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Most European stock markets declined during this month of May. Political tensions in Italy and Spain as well as Donald Trump's protectionism
have affected the markets. In this context, the Eurostoxx 50 index (SX5P) decreased by 1.24%. On the other hand, our fund achieved an increase
of 0.94% thanks to the good performance of technological values and luxury.

During this month, we reduced our position in Ingenico shares and strengthened our investment in ATOS shares.

Outlook: The vast majority of economic indicators point to continued recovery and corporate earnings growth. Given the new trade tensions
between the United States and some of its partners, caution is needed. During the month of June, which is often the month of stock market
crises, we will lighten certain positions to create cash. This will allow us to take advantage of potential stock market dips to reposition ourselves.
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Since 19.11.2002 106.31% 46.14% MANAGEMENT FEE 1.5%
YTD 1.29% -4.04% BENCHMARK * SX5P
May 2018 0.95% -1.24% DISTRIBUTION COUNTRIES LU, BE, FR, CH, DE, DK

* 50% SX5P, 50% BERPG2 till 31.12.2017
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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.

WWW.BELLATRIX.LU
31, Boulevard Prince Henri ¢ L-1724 Luxembourg * T. (+352) 26 25 66 20 « F. (+352) 26 25 66 30



