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FUND MANAGER'S COMMENTS

During the month of April, the fund rose by 2.18% to EUR 221.55.
The decrease in volatility has been positive for equities, which are rising despite the difficulties of the US regional banks and the showdown over the US debt
ceiling. Overall earnings beat expectations and Big Tech continues to outperform the market.

Europe - Macro indicators improved slightly with the IFO business climate index in Germany showing improved demand momentum in industry. On the
corporate side, Novartis revised its forecasts upwards, supported by strong volume growth which is seen as sustainable by management. Roche also
reported positive quarterly figures. Sales in the Pharma and Diagnostics division exceeded expectations. In consumer staples, Nest/é demonstrated its strong
pricing power by posting excellent results marked by a strong ability to pass on price increases. Dassault Systémes reported results in line and expects a
slowdown in software licensing.

United States - All the US economic figures clearly point to a slowdown in growth, as shown by the regional Fed indicators (Richmond, Chicago and
Philadelphia), the consumer confidence index and the sharp contraction in durable goods orders excluding defence and transport. US Q1 GDP fell to only
1.1% vs. 1.9% expected, mainly due to massive destocking, yet despite major monetary tightening, consumption is holding up. On the corporate side,
Microsoft reported better-than-expected quarterly results with revenues up 7% year-on-year to USD 52.8bn, driven by its Al-enabled cloud business. Meta
Platforms continues to regain investor confidence following its first quarter results. Mark Zuckerberg is working to cut costs and refocus on the advertising
business. Alphabet, Google's parent company, exceeded market expectations in the first quarter of 2023 with a net profit of $15 billion, a sign that the
Californian group is regaining its footing despite the poor economic situation.
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Top 10 Equity Positions
Consumer, Non-cyclical NESTLE SA REG 8.31%
. NOVARTIS AG REG 7.17%
Industrial
ROCHE HOLDING LTD PREF 6.86%
Technology LVMH MOET HENNESSY L VUIT SE 5.25%
Consumer, Cyclical FREEPORT MCMORAN INC 4.50%
Communications L'OREAL SA 4.32%
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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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