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FUND MANAGER'S COMMENTS

During the month of June, the fund decreased by 7.56% and its value amounted to EUR 195.56.
The stock markets are showing very negative performances at the end of the semester due to high inflation and the restrictive policy of the Fed, in a very difficult geopolitical,
energetical and monetary context. Global growth has been revised downwards. The risk of inflation and rate hikes have already gradually given way to the risk of a slowdown and
earnings revisions. The risk of earnings disappointment may be greater in Europe than in the US, but asset prices have already incorporated a lot of negative news and the decline
should not be as sharp in the second half of the year.

Europe - After several complicated weeks, the European market is ending the month near the bottom with volatility still very high. The Eurozone is grappling with inflation that
remains high due to fears about energy supply and the damaging effects on European industries that are highly dependent on Russian gas. The ECB can hardly raise rates too
quickly at the risk of widening the spreads in borrowing costs between the different countries, making the objective of price stability difficult to achieve with the current low rates.
The SNB surprised with an increase of 0.5% marking its independence from the ECB, betting on the Swiss economy's ability to withstand higher interest rates and a strong Swiss
franc. On the corporate side, Dassault Systemes announced that it is on track to meet its 2024 targets. Kering announced that it will target annual revenues of €15 billion and an
EBIT margin of at least 41% for Gucci in the medium term. Schneider Electric has reached an agreement with Watlow to sell its Eurotherm business. Siemens continues to expand
its building management software division with the acquisition of Brightly Software for USD 1.6 billion.

United States - The pressure of rising rates and inflation is beginning to be felt on consumer demand and purchasing power. Inflation remains very high and the imbalances
between supply and demand for goods are not all resolved, but the recent decline in commodity prices may indicate that the price inflection point is closer in the US. The ability of
companies to maintain earnings and margins will be key for equities. Apple announced that Apple Pay Later will be introduced in the second half of this year in the U.S. and will
allow users to split a purchase into four equal payments over a six-week period, without interest or fees.
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Archea Patrimoine 9.21% -17.27% 24.03% -0.17% 28.29% -21.75% 31.03% 2.89%
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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 Crédit Agricole (Suisse) Rue du Rhone 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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