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More and more signs indicate that we are on the verge of a global recession. This seems to go without saying, especially in Europe. Germany's IFO Business
Environment Indicator fell in September to a level comparable to the trough of the 2008-09 global financial crisis. Consumer confidence in Europe is at its lowest level
since the data series began in 1985. Leading indicators in the United States also point to weaker growth. Unlike previous downturns, the labor market remains very
strong due to a structural labor shortage.

Inflation remains elevated with headline CPI readings of 8.3% and 10.0% for the US and Eurozone respectively. Central banks are forced to continue tightening their
monetary policy. In the United States, investors expect further increases in short-term interest rates from 4.5% to 4.75% in early 2023. The ECB will also follow in
Europe with further increases in key rates, probably towards 2.5% in beginning of next year. Central banks now face an additional challenge as governments merely
take fiscal easing measures to reduce consumer energy bills. In the UK, the new government's budget plan caused a long-term fiasco in the bond market. The Bank of
England even temporarily reversed its measures and started buying bonds again.

Tensions in the Russia-Ukraine war rose again in September as Ukraine recaptured territory from the Russian military and Russia formally annexed four regions of
eastern Ukraine. Russian President Vladimir Putin has again threatened to use nuclear weapons.

Fears in the financial markets have increased in recent weeks. The MSCI World Equity Index fell -9% in USD and -6% in Euro in September. Long-term yields rose and the
German 10-year rate briefly peaked at 2.3%. Bonds denominated in euros fell on average by -3.5%.

During the month of September, we left the portfolio unchanged in terms of asset allocation. We nevertheless invested the cash pocket in a monetary fund. With the
rise in interest rates, money market funds are once again generating a positive return.
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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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