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FUND MANAGER'S COMMENTS

Equity markets started off full steam in 2018, but suffered a serious drag during the last trading sessions of this month of January. Indeed, the
Eurostoxx 50 index (SX5P) after having reached a 3% increase during the month ended with a gain of only 1.08%. In this context, our fund has
increased this month by 2.28%. During this month, we partially reduced our position in AMS taking a big profit, while increasing our holdings of
Logitech.

Outlook: The stock markets have undergone profit taking in the last week of January. If this volatile trend were to continue, this could be an
opportunity to strengthen our existing positions or to make trade-offs in stocks that will ultimately benefit from the rise in interest rates and the
return of inflation. Despite oversold levels, we believe we still have to wait before implementing our concept. The stock market rally can
continue if long-term rates do not skid.
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Archea Europe Benchmark TELEKURS 1,529,808

Since 19.11.2002 108.33% 53.94% BLOOMBERG PAEBALR LX
YTD 2.29% 1.08% MANAGEMENT FEE 1.5%
January 2018 2.29% 1.08% BENCHMARK * SX5P

* 50% SX5P, 50% BERPG2 till 31.12.2017
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ASSET ALLOCATION

Assets by Type of Investment Currencies EUR 67.73%
100% = EUR 67,763,034 CHF 26.72%

Cash GBP 5.00%
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Equities Top 15 equity positions
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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 representative in Switzerland is CACEIS (Switzerland) SA, Chemin de Précossy 7-9, CH-1260 Nyon. The paying agent in Switzerland is Credit Agricole (Suisse) Rue du Rhéne 46, CH-1211 Geneva 11. Sales documents such as
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 CACEIS.
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