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INVESTMENT APPROACH

The objective of the fund is to seek capital growth by investing in shares of Asian companies which are leaders in terms of technology or innovation. The fund assets are
mainly invested in shares having their head office or their main activity in Asia-Pacific, comprising smaller and medium sized (SMID-cap) corporations.

FUND MANAGER'S COMMENTS

Our fund increased by 2.39% in June, and the net asset value (NAV) per share closed at 146.81.

Last month, major global indices gained moderately, and government bond yields collapsed to their three-month low. As we enter the summer, the weather is heating up
and inflation as measured by CPI. The U.S. Consumer Price Index (CPI) rose 5% from a year ago, with the core index, i.e., excluding food and energy, rising 3.8%, the most
significant 12-month increase since 1992. However, market participants took a 180-degree turn, and instead of running away from inflation, they believe that inflation is
transitory and will soon subside. The recent move of the People's Bank of China, PBOC, to control the yuan appreciation via reducing USD supply was unsuccessful in
curbing foreign investors' appetite for Chinese government bonds, as the yields against U.S. treasuries of similar maturities are higher, even after currency hedging costs.
The PBOC is likely to announce a series of accommodative monetary policies to support the economy hit severely by the pandemic and ahead of the 100 years
celebration of the nation's communist party. Asian small and mid-cap stocks should profit from central banks' monetary easing. However, the new lockdown actions in
Australia and New Zealand, and other nations in the region could cause some volatility soon. We have used market weakness and added to our positions in the portfolio.
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Asia-Pacific |
0.0% 41.7% M3 Inc 4.5%
IR Japan Holdings Ltd 4.4%
>10,000 Pro Medicus Ltd 3.7%
P K?E:;J‘T Fujifilm Holdings Corp 3.4%
‘ apan Astellas Pharma Inc 3.4%
2,000 - 10,000 NetDragon Websoft Holdings Ltd 3.1%
Samsung Electronics Co Ltd GDR 3.0%
Pushpay Holdings Ltd 2.9%
300 - 2,000 Jiangxi Ganfeng Lithium Co Ltd 2.9%
IDP Education Ltd 2.8%
New Genscript Biotech Corp 2.7%
Zealand I Takeda Pharmaceutical Co Ltd 2.6%
0-300 3.0%
Sansan Inc 2.5%
XPeng Inc 1.9%
powered byging  in USD million Seegene Inc 1.8%

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 Rhone 46, 1211 Geneva 11. The relevant documents, such as the complete prospectus
including statutes and key investor informations, as well as annual and half-year reports, may be obtained free of charge from the representative in Switzerland, namely CACEIS (Switzerland) SA.
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