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The situation on the COVID-19 front continues to improve in Europe and the US. The various vaccines still seem to be effective against the more
contagious Delta variant. In emerging markets, the numbers are going in the wrong direction as vaccination rates are much lower. The strong
economic recovery that has taken place in recent months is expected to continue. Consumption patterns should normalize as demand for goods
(which has been very high for some time) declines and increased demand for services returns.

The strong recovery is the main reason why the U.S. Federal Reserve, contrary to expectations, indicated at its June meeting that it would slowly
begin to slow its accommodative policy. The first 2 short-term interest rate hikes are expected in 2023 and the phase-out of the quantitative
easing program is now also being discussed, with caution. Against the euro, the dollar appreciated by about 3% in June.

Inflation has accelerated in recent months generally as consumer demand has suddenly rebounded, but supply and supply chains have not yet
been sufficiently rebuilt. In the U.S., average consumer prices were 5 percent higher than a year earlier in May. Inflation has not been this high
since the summer of 2008. However, there seems to be a general consensus in the market that this inflation is transitory. Central banks are not
alarmed and long-term interest rates in the U.S. even fell slightly last month.

Equity markets rose strongly in June, with particularly good results for the US, growth stocks and technology. The MSCI World Index rose by +4.6%
in euro terms.

During June, we sold a significant portion of the BlackRock Global Allocation fund, further reducing exposure to flexible funds. We increased the
position in BlueBay Investment Grade Euro Aggregate and added a position in Fidelity Euro Corporate Bond to increase the bond exposure of the
fund. We slightly reduced the equity overweight from 59% to 55%. We sold our holding in the iShares Global Clean Energy ETF, whose
performance continued to be disappointing. We have increased our investments in Schroder ISF Global Climate Change and iShares Edge MSCI
World Momentum Factor where we believe there are still good opportunities to be had.
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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 à Bellatrix Asset Management SA ou
au siège social du Fonds. La présente notice d'information ne peut être considérée comme une offre de vente ou d'achat des valeurs considérées. Pour constituer une offre, ce document doit être 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 être assurée pour le futur, la valeur nette d'inventaire du portefeuille dépendant de l'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 Rhône 46, CH-1211 Genève 11. Les documents afférents, tels que le
prospectus complet incluant les statuts et les informations clés pour l’investisseur, ainsi que les rapports annuel et semestriel, peuvent être obtenus gratuitement auprès du représentant en Suisse, à savoir CACEIS (Switzerland) SA.

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.
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