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The war between Russia and Ukraine has entered its third month and it doesn't look like the conflict will be resolved anytime soon. Global supply chains have been
severely disrupted, fueling fears of stagflation (high inflation and low growth), especially in Europe. In China, Shanghai and Beijing have entered full Covid-19
lockdowns. This is of course a headwind for the Chinese economy, but it is mainly felt around the world through once again problems in the supply chains.

Despite all this, the US economy remains resilient thanks to strong consumption that continues to spend. Reported corporate earnings for the first quarter were on
average better than expected, with some notable exceptions such as Netflix, Amazon and Meta. However, a tight labor market and stubbornly high inflation (40-year
high of 8.5% in March) remain the Achilles heel of the US economy. This puts central banks in a difficult position. Investors expect an aggressive tightening of monetary
policy from the Fed with rapid balance sheet reduction and several sharp hikes in short-term interest rates in 2022.

In Europe, the current inflation is mainly imported through the heavy dependence on oil and gas. Possible new sanctions packages and further disruptions to Russia's
gas and oil supplies add further upside risk. While the economic impact of the war in Ukraine was limited in the first quarter, the sharp drop in business and consumer
confidence portends further downside risks to the European economy. The European Central Bank is now planning interest rate hikes starting in the summer.

The MSCI World Stock Index lost -3.3% in April. Global Euro bonds were down around -2.9% due to higher Euro long-term interest rates.

During the month of April, we reduced the portfolio's overall bond position. We completely liquidated the BlueBay Investment Grade Euro Aggregate Bonds fund,
whose high duration was becoming penalizing following the rise in rates. We also reduced positions in M&G European Credit Investment and Schroder International
Selection Euro Corporate. These sales will not be offset by purchases of other positions but will be temporarily kept in cash. 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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