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INVESTMENT PHILOSOPHY

Archea Spectrum is a global fund of funds which invests, without geographic or sectoral restriction, in mixed investment strategies done by
experienced management teams. The fund is designed for all type of investors who seek a flexible market exposure.

FUND MANAGER'S COMMENTS

Covid-19 continues to dominate the economic agenda. New lockdowns have hit the service sector in the U.S. and Europe, but the manufacturing
sector has recovered fairly quickly, helped by a strong rebound in China. On a positive note, the vaccination process has begun and the most
vulnerable groups should be vaccinated by the beginning of the second quarter of 2021. As a result, investors expect most lock-down measures to be
lifted somwhere during the second quarter. As consumers have saved considerably more during the past crisis year, economists expect strong
household demand n the second half of this year, particularly in the service sector. At the same time, central banks and governments continue to
inject massive amounts of money to support the economy. Just before Christmas, the U.S. Congress approved a fiscal package of about $1 trillion to
support the U.S. economy and U.S. households in the first half of 2021.

In recent months, a number of risk factors for the markets have also disappeared. The United Kingdom and the EU finally agreed on a Brexit
agreement and the election of Joe Biden as President of the United States has eliminated the risk of a new trade war between the United States and
China. At the end of December, the EU and China announced a deal on a Comprehensive Agreement on Investment, which had been under
negotiation since 2014. The positive outlook for the global economy, extremely low interest rates and the reduction of several risk factors around the
world all point to a favorable environment for financial markets. US stock market indices have hit record highs and are joined by a recent record for
the German DAX index. Even the Japanese Nikkei Index has reached its highest level in 30 years.

During the month of December, we lowered investments in European stocks while lowering the overall cost base of the Archea Spectrum Fund by
choosing for more cost efficient active managers and Index funds. The funds FFG Global Flexible Sustainable, Varenne Global and Acatis Gané Value
Event funds were reduced, ODDO BHF Polaris Balanced and the Dierickx Leys Balance fund have been liquidated.

We increased the fund's exposure to US and Emerging Market equities with a focus on China via 2 new funds: the Vanguard U.S. Stock Index fund (a
cheap passive tracker) and Veritas Asian (a top ranking active Asia manager). Also a European Corporate Bond fund from Schroders and the Flossbach
von Storch Bond Opportunities fund were added to the portfolio. These are two of the best fixed income fund managers of the past 5 years. Archea -
Spectrum shareclass B1 gained +0.7% in December.
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Les commentaires du gestionnaire sont exprimés par Bellatrix Asset Management SA. Les rapports périodiques, prospectus d'émission et prospectus simplifié sont disponibles sur simple demande a Bellatrix Asset Management SA ou
au siége social du Fonds. La présente notice d'information ne peut étre considérée comme une offre de vente ou d'achat des valeurs considérées. Pour constituer une offre, ce document doit étre accompagné du prospectus et du
prospectus simplifié de la Sicav ainsi que de ses derniers rapports périodiques. Quoique puisés aux meilleures sources, les chiffres renseignés dans la présente notice n'ont pas été audités. Aucune garantie de la performance passée
de la Sicav ne peut étre assurée pour le futur, la valeur nette d'inventaire du portefeuille dépendant de I'évolution des marchés. Les rendements sont calculés nets de frais.

Le représentant en Suisse est CACEIS (Switzerland) SA Chemin de Precossy 7-9, CH-1260 Nyon. Le service de paiement en Suisse est Crédit Agricole (Suisse) Rue du Rhéne 46, CH-1211 Genéve 11. Les documents afférents, tels que le
prospectus complet incluant les statuts et les informations clés pour investisseur, ainsi que les rapports annuel et semestriel, peuvent étre obtenus gratuitement auprés du représentant en Suisse, & savoir CACEIS (Switzerland) SA.
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