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The month of May this year lived up to its bad reputation, i.e., “Sell in May and Go Away”. Indeed, the Eurostoxx 50 (SX5P) and the CAC 40 lost 3.04% and
5.24%, respectively. In this wake, our fund ended this month with a drop of -3.02%. It should be noted that, the spectre of a payment default by the United
States and that the rebound in economic activity in China is running out of steam, had a strong negative influence on all stock markets.

This month, we liquidated our entire position in Adidas by further strengthening Infineon. In addition, we proceeded to a partial sale of our position in Air
Liquide to increase the stake in Société Générale, an under-valued stock that is offering an appreciable yield.

Outlook: We believe the compromise crafted by President Biden and Republican Leader McCarthy to raise the debt ceiling will be accepted by both houses.
This should reverse the downtrend. But we will have to wait until mid-June to find out if the FED is going to raise its key rates again. In the meantime, we
continue to favour defensive stocks.
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Since 19.11.2002 179.26% 88.12% MANAGEMENT FEE 1.5%
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* 50% SX5P, 50% BERPG2 till 31.12.2017
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ASSET ALLOCATION
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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 sales prospectus, including the statutes and key investor information, the annual and half year reports (Switzerland) SA can be obtained free of charge from the representative in Switzerland CACEIWWW BELLATRIX.LU



