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In April, the most important European stock markets continued their upward trend for the fourth consecutive month. As a result, the Euro Stoxx 50 (SX5P)
recorded an increase of +2.72% and our fund +3.15% for the month. Since January 1st, the fund has gained +13.94% thanks to luxury companies, notably
LVMH, Richemont, Swatch, and L'Oréal, which outperformed and largely offset the poor performance of energy stocks.

This month, we reduced our position in Adidas to strengthen our holding in Infineon. On the other hand, we have strengthened our position in Diageo by using
our sterling liquidity.

Outlook: Due to their more cyclical nature, eurozone equities could continue to recover. Given unprecedented inflation and geopolitical risks, we expect more
market volatility from May to late September. For this reason, we will continue to favour high-quality European companies that offer growing dividends.
Finally, diversification remains important.
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e Archea - Europe Benchmark TELEKURS 1,529,808

Archea Europe Benchmark BLOOMBERG PAEBALR LX

Since 19.11.2002 187.96% 86.87% MANAGEMENT FEE 1.5%
YTD 13.94% 6.78% BENCHMARK * SX5P
April 2023 3.15% 8.77% DISTRIBUTION COUNTRIES LU, BE, FR, CH, DE

* 50% SX5P, 50% BERPG2 till 31.12.2017
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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 CACEIWWW BELLATRIX.LU




