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INVESTMENT APPROACH

The fund aims to deliver a total return in terms of USD as high as possible. The fund invests worldwide in equities, securities with fixed or
variable interest rates and money market instruments.

FUND MANAGER'S COMMENTS

Over January, the fund posted a performance of +2.69%. The US stock market started the new year on a positive note, but with a different
dynamic. During the month, the S&P 500 broke through the 7,000-point barrier for the first time in its history, while the Nasdaq rose
moderately, penalised by profit-taking in the technology sector. January was marked by a significant rotation out of the technology giants into
secondary stocks and cyclical sectors. On 28 January, the Fed held interest rates steady, but hinted at moderate rate cuts for the rest of the
year, provided inflation remains stable. The market was more diversified than in the previous year. It was no longer just the Magnificent Seven
that drove share prices up, with secondary and value stocks performing above average. During the earnings season, around 75% of S&P 500
companies beat earnings forecasts. However, high capital spending on Al raised concerns, raising doubts about near-term profitability. After
Micron's rise, we had to reduce our position in order to comply with UCITS rules. With the proceeds we added SanDisk as a new position.
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ASSET ALLOCATION
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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 Credit 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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