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Since the start of 2022, we have entered a more volatile environment with heightened uncertainty and declining markets. The main drag has been higher than expected
inflation rates and the realization that this will lead to faster rate hikes. The fact that today many people are still forced to stay at home – sick or in quarantine – may
partly explain the stronger surge in inflation, but there are also more structural components.

A sharp rise in inflation encourages central banks to raise key rates more quickly. In the United States in particular, such an interest rate hike has been on the horizon for
some time, but expectations in this area have been revised up significantly in the past month. Long-term interest rates are particularly important to company valuations
and stock prices, as they are used to discount future earnings. In the United States, the 10-year interest rate has meanwhile risen above 2%, a level that we have not seen
since the summer of 2019. The German 10-year rate has even returned to above 0% today, which was already the case at the start of 2019.

There is also good news: the economy is on the right track, unemployment is very low and corporate profits remain generally high. Moreover, there is also encouraging
news from the COVID front. More and more indicators indicate that we are gradually moving from pandemic to endemism and more and more countries are returning to
the old normal.

The MSCI World index lost -3.9% in January. Euro bonds lost -1.6% on average.

During the month of January, we cut the position in Vanguard Global Smaller Companies. Small caps are very sensitive to market variations and we felt that in times of
heightened volatility, it was best to take gains on this asset class. On the other hand, we increased the position in the ETF Xtrackers MSCI All Countries World. This fund is
highly diversified in global equities and at lower costs than an actively managed fund. The other positions remained unchanged in order to maintain the stability of the
portfolio.
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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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