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FUND MANAGER'S COMMENTS

During November, the fund rose by 1.82% to EUR 234.33.

The new Omicron variant and the Federal Reserve's hint at an earlier than expected monetary tightening, dampened the appetite for risk assets in November. The tighter environment poses
challenges to markets and could reduce near-term growth prospects but does not call into question the continued economic rebound.

Gross domestic product growth will remain in a high growth cycle in developed countries thanks to the implementation of long-term fiscal stimulus packages. In the second part of 2022, a
consolidation of economic activity is envisaged once the central bank aid measures have been lifted. Rising costs due to supply problems remains a central theme. Price pressures related to supply
imbalances and high commodity price increases may begin to subside in the coming quarters, but wage and housing cost inflation will persist into 2022. Corporate profit growth in 2022 will be less
significant after the surprises of 2021.

Europe — Growth in the euro zone is expected to reach 4.5% in 2022. The ECB is not expected to alter rates before 2023. Schneider Electric raised its revenue growth target to +5% / +8% on average
for the period 2022-2024 and expects to increase profitability by raising margins. Novartis, a Roche shareholder for more than 20 years, announced that the two Swiss pharmaceutical companies
have agreed that Roche will buy Novartis' stake in the company for $20.7 billion (about €18 billion). L'Oréal has reached a settlement with two of China's most famous influencers, Li Jiagi and Viya
following a dispute about prices during an Alibaba Group's Singles Day shopping promotion. Louis Vuitton plans to open its first duty-free shop in China in the highly touristic island province of
Hainan, which would mark a strategic turnaround for the luxury brand.

United States - Fiscal policies will remain expansionary in developed countries. From 2023, the US stimulus packages will add around 1% to growth in the coming years. Next year, US GDP will be
close to 4.5%. Federal Reserve Chairman Jerome Powell has confirmed the acceleration of monetary policy normalization and the reduction in aid to the economy. Several central banks have already

raised interest rates in 2021 and the markets expecting the Fed to start raising interest rates in 2022.

Activity - We have not initiated any new positions.
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The manager's comments are views expressed by Bellatrix Asset Management SA. Periodic reports, the issue prospectus and a simplified prospectus are available on request from Bellatrix Asset Management SA or from the registrar of the Fund. This information
leaflet must not be considered as an offer to buy or sell shares. In order to constitute an offer, this document must be accompanied by the prospectus and the simplified prospectus of the fund and its recent periodic reports. Although drawn from reliable sources,
the figures in this document have not been audited. The past performance of the fund cannot be guaranteed and does not imply future developments of the NAV. The NAV of the portfolio depends on market developments. Returns are calculated net of fees.

The representative in Switzerland is CACEIS (Switzerland) SA Chemin de Précossy 7-9, CH-1260 Nyon. The paying agent in Switzerland is Crédit Agricole (Suisse) Rue du Rhéne 46, 1211 Geneva 11. The relevant documents, such as the complete prospectus including
statutes and key investor informations, as well as annual and half-year reports, may be obtained free of charge from the representative in Switzerland, namely CACEIS (Switzerland) SA.
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