UCITS V
BELLATRIX

ARCHEA FUND | Spectrum

December 2018

INVESTMENT PHILOSOPHY

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.

FUND MANAGER'S COMMENTS

Again, what a month!

Markets have tumbled under the hit of uncertainty from both political and economic factors. The S&P lost, during the month, almost 10%. All the gains from
the year have been erased in only one month to finish in a negative area. In Europe, the Stoxx 600 lost almost 6%.
The trade war between the United States and China had a terrible impact on the Chinese stock market, with a counter-performance of -25% during the year
for the last one. However, we are still optimistic about the Chinese potential and we are satisfied with our exposure in this market.

Trade war uncertainties, fear of a “no deal” Brexit, nationalist tensions all across the European Union, and doubts about future world growth are coming back

on the plate to leave investors with mixed signals for the months to come.

Regarding the Fixed Income, yields also lost some territories from 2.98% to 2.68% for the US 10 years, and from 0.31% to 0.24% for European 10 years.

The dollar lost some 1.20% to 1.14 at the end of the period.

However, we keep our heads high and we still believe investors overreacted to the recent political and economic events. It is too early to have a clear view of
the months to come and we prefer to stay careful on how to allocate our assets. 2019 is planned to be interesting in many areas and we will act along the

coming news.

During the period, the Archea Fund Spectrum lost -4.22% of its value against -8.59% for the MSCI World in euro.
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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 a Bellatrix Asset Management SA ou
au siege social du Fonds. La présente notice d'information ne peut étre considérée comme une offre de vente ou d'achat des valeurs considérées. Pour constituer une offre, ce document doit étre 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 étre assurée pour le futur, la valeur nette d'inventaire du portefeuille dépendant de I'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 Rhdne 46, CH-1211 Genéve 11. Les documents afférents, tels que le
prospectus complet incluant les statuts et les informations clés pour I'investisseur, ainsi que les rapports annuel et semestriel, peuvent étre obtenus gratuitement auprés du représentant en Suisse, & savoir CACEIS (Switzerland) SA.
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