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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

More than a year and a half after the start of the COVID-19 pandemic, companies continue to record record profits, especially in the US. Investors' earnings expectations
for the third-quarter earnings season were high, but with about half of the results published, it appears that most US companies in the S&P 500 have again beaten
expectations. This is at odds with macroeconomic data, which have generally been disappointing in recent months. US GDP grew +0.5% versus last quarter, less than
expected. Growth in the Eurozone was slightly stronger.

Goods consumption has peaked but remains extremely high compared to normal. This partly explains why so many bottlenecks have arisen in manufacturing supply
chains worldwide. US core inflation (CPI) hovered above 4% in September while core inflation in the eurozone (HICP) rose to 2.1%. This combination of apparently slower
growth, tight labor markets and high inflation (and higher inflation expectations) puts central banks in a difficult position. The stagflation theme is certainly still current
and many investors are wondering aloud whether central banks are mistaking inflation and whether the flare-up is not more structural than they think. The general
expectation is that central banks will have to tighten monetary policy sooner and faster than what they are signaling now.

We are approaching winter in the Northern Hemisphere, which means COVID-19 has better conditions to spread as people spend more time indoors. We saw a strong
increase in new cases around this time last year in both the US and Europe, and especially in Europe, the new cases have already started to increase.

The MSCI World Stock Index had a very good month of October at +5.8%, especially the Americas. Global bonds lost some ground.

During the month of October, we slightly reduced the portfolio's exposure to the “climate change” theme by selling part of the Schroder ISF Global Climate Change fund.
We rebalanced the fund's exposure to corporate bonds in euros. To do this, we liquidated the Fidelity Euro Corporate Bond fund and replaced it with the M&G European
Credit Investment fund, whose performance is similar but costs significantly lower. We sold part of the Schroder ISF EURO Corporate Bonds fund so that its weight in the
portfolio is equivalent to that of M&G European Credit Investment. We also added the Fidelity Global Financial Services fund, a thematic fund on the financial sector.
Finally, we took a position in the mixed fund BGF Global Allocation D2.
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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 3 Bellatrix Asset Management SA ou
au siege 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 Iinvestisseur, ainsi que les rapports annuel et semestriel, peuvent étre obtenus gratuitement auprés du représentant en Suisse, & savoir CACEIS (Switzerland) SA.
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