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FUND MANAGER'S COMMENTS

Over the month of September, the fund fell by 2.62% to EUR 221.71.

Global growth is slowing due to inflation and restrictive monetary policies. Fears of persistent inflation are pushing long-term sovereign yields to record levels.
Energy prices such as oil are also fuelling these fears.

Europe - In the Eurozone, manufacturing indices rebounded slightly in September, but remain weak. Inflation is still too high and is expected to average over 5.0% in
2023, with the risk of rising again. The Eurozone is increasingly heading for recession. However, the weaker euro is helping Eurozone exporters. Private equity
specialist Partners Group had a good first half, as financial markets recovered. Full-year targets were partially confirmed, with expected inflows of between USD 17
and 22 billion.

United States - Macro-economic indicators were mixed. Existing home sales were down 18.8% in August, but the manufacturing index came in above expectations.
As long as the economy remains resilient, the Fed will keep the pressure on and the possibility of further tightening alive. Amazon announced it would invest up to
$4 billion in high-profile startup Anthropic to compete with its growing rivals in artificial intelligence (Al). Apple announced the release of its new products. The
iPhone 15 has won over the public, particularly the iPhone 15 Pro Max, which is selling very well. Production is not keeping pace, and waiting times are getting
longer. Meta Platforms, in partnership with Ray-Ban, enters the world of connected eyewear with Stories. A range of smart sunglasses based on three of the brand's
iconic models: Wayfarer, Round and Meteor. The accessory is intended as a means of taking videos and photos in a single gesture, with the idea of being able to
capture what the user "sees" on a daily basis.

Activity - We reduced our positions in Legrand, Schneider Electric, Siemens, Kuehne + Nagel, Lonza, Straumann, Schindler, Sonova, Geberit and L'Oreal. Some cash
was invested in Exxon Mobil and Occidental Petroleum.
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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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