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Russia's invasion of Ukraine is a humanitarian catastrophe and a geopolitical turning point. Besides general imperialist motivations, Putin mainly seeks to replace the
current Ukrainian government with a puppet government more favorable to Moscow and which will not ask for Ukraine's membership in NATO. The West responded to
Russia's attack with the strongest sanctions imposed on a country of this size. In addition to shutting down financial institutions in the SWIFT payment system and
freezing Russian central bank funds, the US and UK also announced a ban on oil and gas imports from Russia. Russia has repeatedly responded to these Western
sanctions with the nuclear threat.

The crisis in Ukraine will weigh on economic growth, particularly in Europe where Russia is a major energy supplier. The economies of the United States and China are
much more resilient to this shock. Shortages in the energy market drive up oil and gas prices, affecting consumer purchasing power and driving up business costs. The
negative sanctions reactions could also weigh on economic growth, but trade with Russia has declined over the years, which should soften the blow to exports.

Inflation expectations for the second quarter have moderated somewhat but this crisis has exacerbated the problem of inflation with the risk that it will become more
persistent. Central banks will also not be able to help ease monetary policy this time around, but will be forced to implement the planned phasing out of asset purchase
programs and interest rate hikes to reduce inflation. Certainly in the United States, the Fed is lagging behind and investors are expecting 6 to 7 rate hikes this year.

Equities fell sharply following the Russian attack, particularly in Europe where the Eurostoxx 50 in February broke the bar of -10% since the start of the year. Geopolitics
is currently easing upward pressure on global interest rates, but bonds also lost around -1.5%.

During the month of February, we reduced positions in Fundsmith Equity and Schroder ISF Global Climate Change, whose performance since the start of the year had
deteriorated sharply. On the other hand, we once again increased the position in the Xtrackers MSCI All Countries World ETF to further increase the participation of a
highly diversified fund in global equities and to take advantage of the low costs offered by a passively managed fund. The other positions remained unchanged.
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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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