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Eventually, it was a red September. This, after seven consecutive months of the rise of the Eurostoxx 50 index (SX5P). This benchmark index closed this month
with a drop of 3.26%, and our fund had a slightly more pronounced decline of 3.8% due to the underperformance of Swiss stocks. We have to say that the
current economic situation is very difficult to manage for central banks. On the one hand, the pandemic is still globally present. In addition, the surge in
commodity price, particularly for gas and oil (brent has exceeded $ 80), and other supply chain constraints accelerate inflation.

During the month of September, we sold our entire stake in Kering, strengthening two positions: Logitech and Siemens.

Outlook: We are maintaining an overweight position in equities as earnings growth will not stall anytime soon, and central banks will remain accommodating
while reducing their liquidity injections. However, we will have to take into account the volatility that will continue this autumn until the visibility on growth
clears up. Every dip of the market seems to be taken advantage of by professionals because there is no alternative to stocks to benefit from an investment
that pays off. Bonds still are unattractive due to the current low yields.
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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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