Performance Update For April 2021
Bull X Capital is a long-term dollar-denominated hedge fund, focusing on public
technology companies with high growth potential.
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* Strategy has been running within our nostro account. In Nov 2020 it was converted to a hedge fund.

Monthly Performance

Dear Partners,
The Earnings season started in April. Apple, Microsoft, Amazon, Google’s parent company and
Facebook all gave profit reports this week that blew past investors’ already high expectations.
The financial results give some validation to investors who bid up the stocks through the
pandemic on expectations they’d weave themselves deeper into everyone’s lives, even as the
broader economy collapsed around them.
Investors saw the downside of concentrating their bets in such a way earlier this year, when Big
Tech stocks suddenly lost momentum amid a sharp rise in interest rates.
As the shine was coming off Big Tech, investors flocked instead to stocks set to benefit more
from a reopening economy. Coronavirus vaccines and massive support from the U.S.
government and Federal Reserve made investors more interested in banks, airlines and oil

companies that could see bigger profit growth than Big Tech, which had remained remarkably
steady through the pandemic.
A sharp climb in interest rates also made investors less interested in stocks that looked
expensive relative to their earnings, which hurt Big Tech.
But interest rates have leveled off. The yield on the 10-year Treasury has dropped back to 1.62%
after topping 1.75% last month. And this week’s huge profit numbers for the Big Five mean their
stocks don’t look quite as expensive relative to their earnings as they used to.
SPACs

April’s new issuance of about $3 billion was a fraction of the totals from the first three months
of the year. It will be very interesting to see May and June, now when the regulatory hurdles are
better understood.
And let's not forget the real force, the ones that have already been raised. WSJ: "There are still
about 425 SPACs seeking private companies to take public in the next two years, meaning
blank-check firms will remain a dynamic force in markets in the months ahead—even if recent
stock-price turbulence continues."
Thank you!
BullX Team

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.

