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The number of new cases of Covid-19 has increased further in many countries due to the spread of the delta variant. It is important to note,
however, that vaccines seem to remain effective. In the United States, for example, authorities report that virtually all new hospitalizations and
deaths occur in unvaccinated people. Now that most groups of the elderly and at risk are fully immunized, further severe lockdowns in Western
economies appear highly unlikely.

Last month, the ECB introduced a new policy framework with a symmetrical inflation target of 2%. Given that the old inflation target has almost
been met over the past decade, it is questionable whether this new target will prove to be relevant in practice or not. The US Federal Reserve is
moving very gradually towards a less flexible monetary policy, President Jerome Powell using very cautious language so as not to surprise or rush
the financial markets.

The MSCI China index fell -14% in July as the government continues to interfere heavily with the private sector. The most recent measures require
the private education sector to operate on a not-for-profit basis. It goes way beyond previous surveys of tech companies, which have focused on
issues ranging from antitrust to privacy concerns.

The MSCI World index rose 1.8% in July.

During July, we liquidated the iShares $ TIPS ETF USD, an ETF offering exposure to Treasury Inflation Protected Securities (TIPS) following a
reduction in inflation expectations. We favored investing in Treasuries by adding the iShares $ Treasury Bd 7-10yr ETFUSD, an ETF that tracks
government bonds denominated in US dollars issued by the US Treasury. We also reduced exposure to small and mid caps by selling part of the
Vanguard Global Small-Caps Index € fund and investing in the Fundsmith Equity I EUR fund, investing globally in large caps.
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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 à Bellatrix Asset Management SA ou au
siège social du Fonds. La présente notice d'information ne peut être considérée comme une offre de vente ou d'achat des valeurs considérées. Pour constituer une offre, ce document doit être 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 être assurée pour le futur, la valeur nette d'inventaire du portefeuille dépendant de l'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 Rhône 46, CH-1211 Genève 11. Les documents afférents, tels que le
prospectus complet incluant les statuts et les informations clés pour l’investisseur, ainsi que les rapports annuel et semestriel, peuvent être obtenus gratuitement auprès du représentant en Suisse, à savoir CACEIS (Switzerland) SA.

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.
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