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China is lifting its coronavirus restrictions and trying to restart its economy. While this is good news for the global economy, it also means that China will need more raw
materials, which could spell trouble for central banks trying to control inflation.

The global economy appears to be heading for a recession in 2023. In Europe, the energy crisis remains a source of concern. Although the European Union has agreed
on a plan to cap the price of natural gas, it has limitations and does not solve all problems. While there are signs that inflation is leveling off in the US and Europe,
central banks are still raising short-term interest rates as inflation is still well above the 2% target.

Japan, which typically has low inflation, has recently changed its policy for controlling government bond yields. It is now even possible that Japan will also raise interest
rates in the first half of 2023.

The MSCI World stock index lost 7.6% in the last month of the year. Long-term interest rates went back up and global euro-denominated bonds lost some 1.4%.

During December, we reduced holdings in the iShares Treasury Bond 7-10yr USD passive fund as well as in the Axa US Credit Short Duration fund. The USD outlook
looked bleak to us following the dollar's decline from its September peak. It was time to take some of the profits made. We also reduced the position in the Blue Fund
as it was again approaching the maximum investment limit of 20%. This is a purely technical correction. We increased holdings in the Flossbach von Storch Bond
Opportunities and M&G European Credit Investment funds to take advantage of the good recovery in the bond markets since the end of the year.
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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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