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FUND MANAGER'S COMMENTS

In January, the fund rose by 0.47% to EUR 254.49.

Despite geopolitical tensions, financial markets continue to appreciate, buoyed by good corporate results. European equities should benefit from a more stable economic
environment. Global economic momentum should remain moderate in the first half of 2024, accelerating only gradually in the second half of the year. Inflation peaked more
than 18 months ago, central banks have finished raising interest rates, and rate cuts look likely for the summer of 2024.

Europe - The Swiss National Bank surprised everyone by cutting its key rate first. The weakness of the Swiss franc should benefit Swiss exporters. The tightening of monetary
policy is therefore over. In terms of companies, Lonza announced that it had bought one of the largest biological treatments manufacturing sites in California from Roche,
for $1.2 billion. SAP announced a partnership with Nvidia for its Al platform and Siemens strengthened its collaboration with the American company for its industrial
photorealistic rendering software. For its part, Schneider Electric has announced $140 million in investments to develop its industrial presence in the US. The company also
announced a partnership with Nvidia in data center infrastructure.

United States - Central bank rate cuts are expected in 2024, as current policy seems too restrictive. The ECB is tending to adopt a more aggressive approach than the Fed. US
consumer confidence remained stable in March at a satisfactory level, which is reassuring after the slowdown in consumption at the start of the year. Above all, US
households indicate that the job market remains solid, suggesting that the risk of an abrupt slowdown remains limited. Snowflake disappointed investors when it published
its quarterly report. The company announced sales growth forecasts of 22% for the 2025 financial year, below the 28% target anticipated by investors. Apple and Alphabet
are reportedly in talks to integrate Gemini, the generative Al technology developed by the search engine, into the iPhone ecosystem. Nvidia unveiled its latest Blackwell GPU
chip, designed to support the artificial intelligence revolution and boasting far greater computing capacity than conventional microprocessors.

Activity - We have strengthened Snowflake on weakness.
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Performance
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The manager's comments are views expressed by Bellatrix Asset Management S.A. Periodic reports, the issue prospectus and KIID-PRIPS are available on request from Bellatrix Asset Management S.A 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) S.A. Chemin de Précossy 7-9, CH-1260 Nyon. The paying agent in Switzerland is Crédit Agricole (Suisse) Rue du Rhéne 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) S.A.
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