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The month of July ended with an astonishing perfomance after a horrible month of June. The Eurostoxx 50 index (SX5P) and the CAC 40 rose by 6.16%
respectively by 8.87%. In the wake, our fund rose by 7.12%. This, despite the first rate hike since 2011 from the ECB. The latter has unveiled its new TPI
(Transmission Protection Instrument) tool intended to limit the differences in the cost of borrowing between the strongest and most fragile states in the euro
zone.

During this month, the composition of our securities portfolio remained unchanged.

Outlook: The rebound of the past month could continue into August. Investors were reassured by the excellent results of large companies and especially by
the good outlook issued by managers for the year as a whole. However, the deterioration in economic fundamentals calls for some caution. This is the reason
why we will still favour quality stocks that give more stability.
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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 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 CACEI%VWW BELLATRIX.LU



