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High inflation and strict central bank intervention remain major problems for the global economy and financial markets. In the euro zone and the United States, inflation
is currently above 8%. In the United Kingdom but also in Belgium, the latest figures even exceed 9%. The price increases are mainly driven by rising commodity and food
prices, but they are also starting to have a broader base. Core inflation is also on the rise, particularly in the United States.

With inflation well above the 2% target, there is strong pressure on central banks to act ever faster. The US Federal Reserve is expected to raise interest rates twice by
0.50% in the coming months. There are always more and more votes for a very exceptional increase of 0.75%. In the meantime, ECB President Lagarde clarified that the
ECB also intends to raise the key rate in July and September. China is currently in a different situation due to the zero covid policy and the difficulties in the construction
sector. Employment indices there are weak and the government in Beijing has responded with stimulus measures.

Economists are lowering their forecasts for global growth, but it is far from certain that we will actually enter a recession in Europe or the United States. We also expect
corporate earnings estimates to be revised down somewhat by analysts in the coming months.

Financial markets reacted in a volatile manner given the uncertain outlook for interest rates and the economy. The MSCI World stock market index lost -1.5% in May.

During the month of May, we reduced the position in cash to reinvest in equities by adding a new position. Our choice fell on the Nordea 1 Global Stable Equity fund, a
value-oriented fund that has outperformed the MSCI World Net return by almost 10% since the start of the year. We plan to gradually increase the equity exposure to
60% of the fund. Therefore, we have added this new position for a maximum of 5%. The other positions remained unchanged.
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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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