
Performance Update For March 2021
Bull X Capital is a long-term dollar-denominated hedge fund, focusing on public

technology companies with high growth potential.

BullX Nasdaq S&P

Month -17.5% 0.41% 4.24%

YTD -8.93% 2.78% 5.77%

Since March 2017* 493% 127.40% 68.08%

* Strategy has been running within our nostro account. In Nov 2020 it was converted to a hedge fund.

Monthly Performance

Dear Partners,

High Growth tech names have depreciated sharply since the start of the sector rotation in
mid-February.

Most names have lost more than 20% as investors have fled the space-supposedly fearful of
rising interest rates brought on by expectations of higher inflation. The Fed is not concerned
about rising inflation, as it believes that the rising prices (PPI) are mostly linked to the end of
covid lockdowns and a quick opening of the economy, While the market thought that the
inflation is not stationary, rather permanent. Those fears led to a valuation reset for growth
companies due to the current value of future cash flow.

The flip side of this is that companies in the space have seen a noticeable increase in
percentage growth that shows no signs of abating.



The concept and implementation of digital transformation is a powerful and long-lived tailwind
behind the rapid growth of leading IT companies.

The combined result of lower share prices and faster percentage growth in both revenues and
free cash flow margins has yielded the lowest valuation seen in more than a year-and probably
in the last 18 months.

March seasonality (beginning of year, no notable earnings) has been an under-performing
month over the years. We maintain a bit more defensive position due to the inflation risks in the
market and are slowly adding more growth names into the mix.

We have complete faith of our 20-30% target for the fund for the fiscal year.

Remember, these are long term investments.

Thank you!

BullX Team



Data Points

US 10Y Treasury and the fear of inflation:

Notable % down from the 52 wk highs
(some are in our portfolio) - as of March 31st, 2021

Name Ticker Price 52wk high Change %

Unity Software Inc. U $100.31 $174.94 -42.66%

Splunk Inc. SPLK $135.48 $225.89 -40.02%

The Trade Desk, Inc. TTD $651.66 $972.80 -33.01%

DocuSign, Inc. DOCU $202.45 $290.23 -30.24%

Twilio Inc. TWLO $340.76 $457.30 -25.48%

CrowdStrike Holdings, Inc. CRWD $182.51 $251.28 -27.37%

Shopify Inc. SHOP $1,106.50 $1,499.75 -26.22%

Zoom ZM $321.29 $588.84 -45.44%

Apple Inc. AAPL $122.15 $145.09 -15.81%

Amazon AMZN $3,094.08 $3,552.25 -12.90%

Netflix, Inc. NFLX $521.66 $593.29 -12.07%





Market View

1. Schannep Timing Indicator - Full Allocation

2. CNN Business Fear&Greed Index

Fund Details

Structure Israel Partnership Prime Broker Bank Hapoalim

General Partner Bull X Fund Management Ltd Minimum Investment $200,000

Style Thematic - Software based tech
companies

Mgmt Fees 1% p.a.

Administrator Tzur Management Ltd Success Fee 20% & High Water Mark

----
The information presented herein is provided strictly for informational purposes and is not intended and does not constitute a distribution, an offer to sell or the solicitation of an
offer to buy any securities or other financial instruments (hereinafter: "Financial Instruments”) in any jurisdiction. The information presented herein is not intended to provide a
basis for any evaluation of Financial Instruments discussed hereon,or to constitute investment, legal, tax or accounting advice, and should be regarded as indicative, preliminary
and for illustrative purposes only. The provision of information in this fact sheet is not based on your individual circumstances and should not be relied upon as an assessment
of suitability for you of a particular product or transaction. This fact sheet may contain forward looking statements including statements
regarding our intent, belief or current expectations with respect to our businesses and operations. Readers are cautioned not to place undue reliance on these forward-looking
statements. We do not undertake any obligation to publicly release the result of any revisions to these forward-looking statements. Past performance is not a guarantee or
indication of future results. .The performance presented above commenced on March 2017 following a change of strategy. Subscription for any Financial Instruments referred
to in this fact sheet will only be made on the basis of a legally binding offering documents including a Subscription
Agreement, Partnership Agreement, and various relevant Supplements, containing important information regarding risk factors, performance and other material aspects of the
applicable investment, and which should be carefully reviewed and considered independently by each prospective investor. Any such offer of Financial Instruments is restricted
to only a limited number of investors (35 investors or less during any given 12-month period) selected in a manner determined by the presenting entity managers., and/or those
categories of investors, listed in the First Addendum to the Israeli Securities Law, as amended from time
to time. With respect to the information presented in this fact sheet, neither the presenting entity nor any of its officers, employees or representatives, makes any warranty or
representation, whether express or implied, or assumes any legal liability or responsibility for the accuracy, completeness, or usefulness of any information so disclosed.
Without derogating from the above disclaimer, performance figures contained on this fact sheet were received from third party sources believed to be reliable and current (or as
estimates, prior to year-end audits). The information, concepts, ideas and analysis contained in this fact sheet are
the presenting entity’s (or other third parties') proprietary, restricted, privileged and confidential material. Such material may not be reproduced, disseminated or used in whole or
in part without the presenting entity’s prior written authorization. All rights reserved.


