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FUND MANAGER'S COMMENTS

During February the fund decreased by 1.17% and its value shrunk to EUR 222.47.

World stock markets have plunged since mid-February after Russia launched a major military attack on Ukraine. The geopolitical situation is causing panic in global
markets. North Sea Brent crude, natural gas and aluminum prices have soared. Russia is a major international exporter.

Europe - On the corporate side, luxury giant Kering reported strong fourth-quarter sales growth thanks to a rebound in its flagship brand Gucci. Roche warned that
its sales growth would slow this year, ahead of lower demand for COVID-19 treatments and tests. Novartis said it expects sales and operating income to grow
about 5% this year. The group has not yet made a decision on a possible sale of its generic drug subsidiary Sandoz

United States - Fed minutes indicate that the US central bank is preparing to raise its key interest rates (probably starting in March) to curb inflation, and that it
also intends to start reducing its balance sheet this year, which has swelled to nearly $9 trillion due to the coronavirus crisis. It will also end its asset purchase
program at the end of March. On the corporate side, Meta Platforms plunged 20% after issuing a lower-than-expected revenue forecast. The group blamed
competition, particularly from TikTok.

Activity - We took profits on Amazon, Alphabet, Apple, Meta Platforms, Netflix, and Dassault Systemes. At the end of the month, we reinvested cash in the
lightened-up stocks, with the exception of Amazon and Netflix, and added Nvidia. We also added to Swiss and European holdings.
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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 Rhone 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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