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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

The Western world is getting closer and closer to ending the COVID-19 crisis. Vaccination campaigns are reducing the number of cases and
confinements are systematically lifted everywhere, now also in Europe. In addition, the vaccines appear to be effective against known
mutations, making the chances of further containment in the fall slim. The situation is more critical in some emerging markets like India, but
even there the number of new cases is declining.

Macroeconomic data is moving in the right direction, in the euro area, consumer confidence has risen sharply to reach its highest level since
2018.

Headline inflation rose sharply in May, driven by commodity prices, base effects (low prices 1 year ago), rising global demand and a weak
supply chain. In our opinion, this trend may continue or prove to be temporary, rather we are leaning towards the latter possibility.
Expectations of future inflation have already fallen in the markets in May. Meanwhile, the Fed and the ECB continue to be patient when it
comes to easing monetary stimulus. The US central bank is starting to sell the portion of corporate bonds it exceptionally bought back
during the crisis. In principle, a good sign that this market has now fully recovered.

Global equity and bond markets were virtually unchanged in May. The European MSCI stock market index rose by + 2.6%.

During the month of May, we continued to reduce our investments in flexible funds. The position in Fidelity Gross Multi Asset Income was
fully liquidated. We mainly consolidated the bond pocket by increasing existing positions in the portfolio. The positions in BlueBay
Investment Grade Euro Aggregate, in Schroder International Selection Euro Corporate Bond and in Evli Nordic Corporate Bond were
increased. These funds invest mainly in sovereign bonds, corporate bonds and European credit. On the equities part, we increased our
participation in the Vanguard Investment Series US 500 Stock Index fund, an index fund investing in US equities. Note that no new position
was added to the portfolio during the month of May.
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Les commentaires du gestionnaire sont exprimés par Bellatrix Asset SA. Les rapports périodiques, prospectus d'émission et prospectus simplifié sont disponibles sur simple demande & 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 I'nvestisseur, ainsi que les rapports annuel et semestriel, peuvent étre obtenus gratuitement auprés du représentant en Suisse, & savoir CACEIS (Switzerland) SA.
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