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FUND MANAGER'S COMMENTS

During April the fund decreased by 5.07% and its value decline to EUR 218.09.
European stock markets posted negative performances for the month of April, worried about very high inflation figures, slowing of the global growth and
the war in Ukraine. The Federal Reserve's intentions to tighten the monetary policy did not reassure investors.

Europe - The PMI indices for April came out much better than expected. While a slowdown of activity in Europe was feared, it seems to be supported by the
lifting of most of the sanitary constraints and by the replenishment of stocks to cover possible shortages or in anticipation of higher prices. The start of the
earnings season has supported the equity markets, with companies being rather reassuring about the performance of consumption at this time. Regarding
macroeconomic figures, the publication of the consumer confidence index has reassured investors somewhat, but analysts are still tending to revise the
European growth downwards. In this regard, we can refer to the revision made by the IMF on its growth forecasts in Europe to 2.8%. For the first quarter,
LVMH and Kering have published a turnover above expectations, however, the growth of Gucci sales has disappointed due in particular to the closure of
stores in China.

United States - Jerome Powell confirmed the Fed's willingness to move quickly towards a normalization of monetary policy, deeming likely several 50bp
rate hikes likely. James Bullard, President of the St. Louis Fed, mentioned the possibility of a 75bp rate hike. On the earnings front, Amazon and Alphabet
disappointed with their first quarter earnings releases. Apple, Microsoft and Meta Platforms have published positive quarterly figures.
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c ' NESTLE SA REG 8,99%

onsumer, Non-cyclical
ROCHE HOLDING LTD PREF 8,52%

Industrial
NOVARTIS AG REG 6,53%
Technology FREEPORT MCMORAN INC 5,02%
Communications ZURICH INSURANCE GROUP AG REG 3,74%
Consumer, Cyclical LVMH MOET HENNESSY L VUIT SE 3,73%
Financial L'OREAL SA 3,48%
Basic Materials SCHNEIDER ELECTRIC SE 3,31%
i : : : : : SIKA LTD 3,28%
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CHOCOLADE LINDT & SPRUENGLI AG PARTIZSCH 3,22%

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 must be jed 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 Crédit Agricole (Suisse) Rue du Rhéne 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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