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Interesting... Donald Trump’s greatest achievement of his first 100 days as president was that there was a
101%t day. That said, he also has delivered on his promise to repeal Obamacare! Yesterday, the House passed
the repeal in a razor-thin GOP victory, salvaging what at times appeared to be a doomed mission to repeal
and partially replace Obamacare. The 217-213 vote sends the American Health Care Act to the Senate,
where it has little chance of being passed in its current form. What does it mean? Who knows, possibly
nothing, but hospital stocks rallied on news the Senate GOP would craft its own bill. Big numbers have been
thrown about- 24 million Americans will lose coverage some say, then some say the costs will be $25 billion
per annum to the tax payers and not the $8 billion over 5 years that the proponents proclaim. “It's quite obvious
that this bill was written by Republicans that didn’t care about health care and wanted to move on to tax
reform,” said Michael Cannon, director of health-policy studies at the conservative Cato Institute.

Clearly “work-in-progress”- reminds us a little of the now infamous, off-the-cuff Travel Ban... to do for the sake
of doing... troubling modus operandi when extrapolated to the North Korean subject and the tax reform project
and now to Trump’s “priority” settlement of the Israeli-Palestinian conflict; "I want to see peace with Israel and
the Palestinians,” he told Reuters in an interview last week. "There is no reason there's not peace between
Israel and the Palestinians — none whatsoever." For decades, this goal has eluded world leaders, including
Trump's predecessor Barack Obama. That Trump has tasked his son-in-law Jared Kushner with negotiating
peace and long-time lawyer, Jason Greenblatt, to be his on-the-ground envoy deal are signs of the importance
the president places on the issue. Should the concerned parties rejoice or worry? According to Ghassan
Khatib, a professor of political science at Birzeit University in the West Bank, Trump may be underestimating
the task at hand. "The main concern for Palestinians is to make him understand that there are two sides ...
and that the second side is important,” he said. "He's not interested in details," he said. "Israelis and
Palestinians know all the details. What Trump can contribute is that he is ready to act regardless of not
knowing the details, which might do something ... in the unpredictable world we live in right now."

With this confusing political backdrop, we note with a smile the good Q1 financial results of companies in both
the US and Europe. Yes, we probably are out-of-the-woods as even top-line revenues are beating
expectations. The Fed held rates after their Wednesday meeting, but hinted that a rise is in the cards for June.
The accompanying statement showed some misgivings about an economy that grew just 0.7% in the first
quarter. The statement did say it expected the first-quarter's anaemic pace to speed up later in the year. The
FOMC did not address an issue of increasing concern in the market — its $4.5 trillion balance sheet on which
it stores its bond portfolio. Fed officials have indicated that it will change its policy of reinvesting proceeds
from its holdings, a move they say would be tantamount to a series of interest rate hikes. However, officials
have not set forth a plan over how that will happen. And we saw that the US private sector created 177K new
jobs in April, a good number but a slowing rate of improvement. But personal income rose just 0.2% in March,
below the expected 0.3% figure. U.S. consumer spending was unchanged in March for a second straight
month and the overall monthly inflation rate fell for the first time in a year, confirming the weak domestic
demand in the first quarter. So, bonds held steady with the benchmark 10-year Treasury Note yielding 2.35%,
equities flat, gold down as is the US Dollar and oil. Today, oil (WTI) slid below $45 a barrel for the first time
since OPEC agreed to cut output in November as U.S. shale confounds the producer group’s attempts to
prop up prices. In less than 10 minutes on Friday, U.S. futures slumped more than $1 amid a surge in volume.
They have collapsed 8.6% this week, erasing all the gains since OPEC agreed to curb production. "Markets
are losing faith that the global inventory glut will disappear on OPEC’s cuts,” said Michael Poulsen, an analyst
at Global Risk Management Ltd. Yes, you are right in thinking that America is the motor of the World- U.S.
crude production rose to 9.29 million barrels last week, the highest level since August 2015, offsetting OPEC’s
best intentions. Higher output in the United States, Canada and Libya outweighed lower production by Russia
and major OPEC exporters. Although he may take credit for this, it wasn’t a Trump tweet pushing oil down...
And a side-result is the decline in the Russian Rouble...

On the other hand, Euro-area factories expanded output at the fastest pace since 2011 as the currency bloc’s
economy continued to gather momentum. A gauge of manufacturing activity rose to 56.7 in April from 56.2
the previous month, IHS Markit reported on Tuesday. An April 21 preliminary estimate was for an increase to
56.8. With the European Central Bank showing little hurry to end extraordinary stimulus, global trade
strengthening and political risk receding as centrist Emmanuel Macron looks poised to become the next
French president, the currency bloc’s recovery is set to broaden. Data on Wednesday showed gross domestic
product gained 0.5% in the first quarter. Closing in to the US... And now just a couple of days away from the
French elections, if indeed French Independent centrist Emmanuel Macron extended his lead in the polls over
far-right candidate Marine Le Pen, Macron is seen getting 62% of the votes in the second round compared to
38% for Le Pen. We may well experience a further improvement in the outlook for Europe as the political risks
abate on the old continent. Oh, let’s not forget that the EU has now billed the UK for 100 billion Euros for
leaving... And then, Greece and its foreign creditors reached a deal early on Tuesday on a package of bailout-
mandated reforms, paving the way for the disbursement of further rescue funds. Combined, these titbits could
explain the Euro’s rally and the falling US Dollar... maybe...

We still like the Dollar best, but then, the truth will set you free, but first it will make you miserable...
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Market Weekly Highlights:

e The greenback has marked a pause since last year’s strong rebound against all currencies. The DXY

had reached 103.80 and then has lost some ground this year to trade just above 99, almost
unchanged this week at 98.78. The USD is trading around 1.097 against the EUR and at 0.9880
against the CHF. The Pound is trading steady at almost 1.29 after the big jump two weeks ago. The
Japanese Yen is trading lower for the week against the USD at 112.33, remaining still up vs. the
Dollar YTD since the beginning of the year.
The Russian Rouble is trading lower against the USD at 58.33 for the week following the oil pattern.
The Brazilian Real is also trading lower at 3.188 for the week. Crude oil WTI reached $55.24 a barrel
on the first day of trading on January 1st and is now trading strongly lower again for the week at
around $45.20 losing all the gains of the first quarter. Brent is trading at $48.05.

e The yield on 10Y U.S. Treasuries is trading slightly higher this week at 2.35% as we write. The
Japanese 10 year JGB is also trading almost unchanged for the week and continues to offer
POSITIVE returns trading at 0.021%.

In Europe, since the start of year we saw the German Bund trading lower in yield almost every day
reaching almost 0.15% and then after the French election bouncing back to almost 0.40% and now
trading at 0.385%. The French 10Y Yield is now back below the 1% trading at almost 0.82%

The Swiss 10 year bond yield traded this week around -0.07%, having bounced from -0.20% lows of
last weeks.

In Peripheral Europe lItalian 10Y yields crossed the 2% level having started the year at 1.71% and
are currently at 1.95% while the Spanish 10Y yields trade 40bps lower having started the year at
1.30% and currently trading at 1.59%.

e All markets are up globally this week. In the USA, all the major indices have marked all new time
highs this month with DJIA trading just below 21’000 and after the short correction of the last month,
Nasdaq at above 6070, and SP500 at almost 2'390.

So far for the week DJIA is down at 0.14%, Nasdaq is up at 0.44%, while SP500 is up, if only 0.03%.
In Europe stocks are also strongly up for the week with the exception of FTSE 100 which is slightly
down at 0.02%, while all other major European markets are up over 1%- Eurostoxx50 is showing a
positive 1.53% for the week together with DAX gaining 1.31% and CAC40 +1.59%. The peripheral
Europe is strongly up with IBEX at +2.79%, Italian MIB at 2.50%.

In Latam Bovespa is flat for the week while in Asia the Hang Seng is down 0.47% and Shanghai
Composite bucking the trend loosing 1.56%. Nikkei is trading higher for the week showing a gain of
1.92%.
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Highlighted items are interesting data points for the week
All data is compiled from Bloomberg

MARKET INDICES PERFORMANCE 04/05/2017

| PRICE CHANGE IN % [unless indicated) |
COY___last Prce 10 L1 1] M0 1M 1Y ks

LIBOR RATES AND YIELD ON US GOVERNMENT BOMDS [Yield in %, Change in bps)

US 3 MONTH usD 0.87 000 8.15 8.15 7.63 37.64 50.75 37.64 B8.56 -

US 2 YEAR uUsD 131 0.02 a4z a4z 7.1 10.52 52.23 11.78 58.79 -

US 10 YEAR usD 2.35 -0.36 7.03 7.03 1.51 -11.43 57.43 -3.38 &0.52 -

US LIBOR 3M usD 117 -0.25 -0.06 -0.11 2.14 13.72 29.08 17.33 £3.83 -

EUR LIBOR 3M EUR 0.36 0.00 014 0.07 014 -1.83 -3.93 -L57 -8.83 -

GBP LIBOR 3M GBP 032 -0.19 -0.27 -0.34 -1.75 -3.03 -T.72 -4.48 -26.78 -

_CHE LIBOR 3M CHE 0.73 0.00 -0.20 -0.20 -0.24 -0.58 -0.28 -0.28 0.06

FIXED INCOME INDICES - BY TYPE OF ISSUER Yield to Worst
GLOBAL AGG TR HEDGED usoD 504.15 -0.15 -0.16 -6 0.28 1.42 -0.59 (1811 1.05 10.83 161
GLOBAL HY TR USD  1,246.02 0.13 0.09 0.09 1.61 273 5.57 508 12.15 12.19 5.32
US GOVERNMENT TR usD  2,138.96 -0.24 0.32 -0.32 0.14 102 -1.94 1.05 -1.30 5.94 161
US CORPORATE TR usD 2,781.41 -0.26 -0.29 -0.29 0.47 1.91 -0.12 2.00 244 10.55 3.30
US HIGH YIELD TR USD  1,883.30 0.22 -0.05 -0.05 0.85 183 6.13 383 13.33 1472 567
EU GOVERNMENT TR EUR 247.53 -0.11 -0.13 -0L0& 0.06 1.05 -LB0 -0.95 -0.51 11.33 057
EU CORPORATE TR usD 263.76 -0.14 -0.05 -0.0& 0.25 1.52 112 1.28 4.01 12,55 0.86
EU HIGH YIELD TR EUR  306.24 0.12 0.50 0.40 1.36 247 LE:T] 338 873 15.77 3.36
BARCLAYS GLOBAL CONVERT. USD 23140 -0.12 -0.57 -046 0.40 143 7.75 3.57 10.28 8.08 -
GLOBAL EM TR (HEDGED) UsD  370.87 021 0.07 -0.07 0.89 2.66 2.57 426 2.06 16.87 422

SEPJISTA U.S. LEV LOAN UsD 98.85 0.01 0.07 0.10 0.10 0.17 1.49 0.24 8.54 0.43 446
COMMODITY INDICES - BY TYPE OF ISSUER

G5C1 INDEX TOTALRETURN ~~ USD  2,159.39 -2.90 -3.29 -3.89 -6.21 -10.42 -0.65 -10.67 -3.99 56.78

G5C1 ENERGY TR UsD 35363 -4.25 -6.19 -6.66 -11.13 -16.01 -2.73 -18.67 -5.40 -68.28
INDUSTRIAL METALS TR USD 1,163.21 -0.820 -1L.70 -2.12 -4.00 -2.83 7.36 3.64 15.03 -11.80

G5C1 PRECIOUS METALS TR~ USD  1,4B9.68 -1.58 -3.27 -3.39 -3.38 0.39 -6.99 578 -1.97 -2.89

G501 AGRICULTURE TR usD 415.73 -1.85 0.E3 018 -0.45 -8.12 -3.14 -3.55 -10.82 -41.28

GEMERIC 15T "CL' FUTURE usD 44,97 -1.21 -8.84 -2.84 -12.83 -18.89 -6.89 -19.88 -13.83 -61.78

GOLD SPOT $/07 UsD  1.731.89 0.31 -2.87 -2.B7 -1.30 0.96 -5.57 6.91 -3.59 -5.98
CURRENCIES

DOLLAR INDEX SPOT usD 98.80 -0.02 0.27 -0.27 -1.77 -1.09 1.77 -3.35 533 2428

Euro Spot EUR 1.10 0.16 0.66 0.66 2.85 202 -0.67 438 -3.84 -20.36

lapanese Yen Spot Y 112.46 015 -0.71 -0 71 -1.42 -0.49 -6.97 4.16 -4.48 -9.04

British Pound Spot GBP 129 0.07 0.15 -0.15 360 71 4.32 480 -10.72 -23.33

Swiss Franc Spot CHF 0.99 -0.18 065 0.65 1.69 0.30 -1.41 3.12 -2.07 -11.17

Brazilian Real Spot BRL 3.19 -0.71 -0.13 -0.37 -2.99 -2.18 1.49 209 11.30 -30.34

China Renminbi Spot oNY 6.90 -0.04 0.07 -0.07 -0.06 0.52 177 0.67 -5.63 -9.48

Singapore Dollar Spot 5GD 1.40 -0.18 -0.43 -0.43 -0.13 0.44 -0.96 312 -3.14 -10.88

Russian Ruble Spot RUB 58.38 -0.61 -3.09 -3.09 -4.07 0.33 8.35 4.76 12.20 -39.17

MNorwegian Krone Spot NOK 8.68 -0.24 -1.29 -1.29 -1.01 -5.10 -5.32 -0.66 -6.00 -31.50
VOLATILITY / LIQUIDITY INDICES

CBOE SPX VOLATILITY INDX ~ USD 10.46 -2.06 -3.05 -3.05 -18.62 4.38 -53.40 -25.28 -34.07 -21.07

USD SWAP SPREAD SEMI 2YR  USD 28.98 - -6.84 -6.84 -13.66 -11.41 13.48 13.25 105.84 108.52

TED SPREAD 29.74 - -18.34 2118 -17.96 -44.58 -42.40 -30.58 -33.30 43.19
MARKET INDICES PERFORMANCE 04/052017

| PRICE CHANGE IN % (unless indicated) |

INDEX NAME CCY _Last Price D 5D MTD 1M 3M &M ¥TD 1y 3y

EQUITY MARKET INDICES - BY REGION P/E
S&P 500 INDEX usDr 2,389.52 0.06 0.03 0.22 1.55 4.01 14.60 673 16.53 26.79 18.30
DOW JONES INDUS. AVG usD  20,951.47 -0.03 -0.14 0.05 1.47 4.38 17.12 6.02 18.63 26.74 17.34
NASDAQ COMPOSITE INDEX  USD  6075.34 0.05 0.44 0.46 3.60 7.21 20.39 12.86 28.79 46.82 20.50
RUSSELL 2000 INDEX usD 1,388.85 -0.14 -2.00 -0.83 271 0.80 19.37 234 25.35 23.31 19.35
EURD STOXX 50 EUR 3,627.88 133 1.52 1.52 4,06 10.40 22,31 9.82 22,90 13.95 15.40
EURD STOXX 600 EUR 391.98 075 0.95 0.95 281 7.33 18.85 812 17.40 15.99 15.97
ICAC 40 INDEX EUR 5.372.42 1.35 1.43 151 501 10.81 2215 9.97 23.79 19.82 15.79
DAX INDEX EUR 12,647.78 096 144 1.49 3.32 834 23.04 .95 28.13 32.46 13.97
FTSE 100 INDEX GBP 7,248.10 023 -0.03 0.43 -1.32 1119 8.10 129 18.28 6.05 14.80
SWISS MARKET INDEX CHF 8,980.02 0953 117 1.54 3.56 716 17.85 BB 15.42 641 17.95
MNIKKEI 225 IFY  19,445.70 070 1.52 1.30 244 279 13.45% 1.73 20.43 34.50 16.54
HANG SENG INDEX HED  24.,683.88 -0.05 -0.42 057 0.30 5.82 8.09 11.25 15.68 11.37 12.14
SHANGHAI SE COMPOSITE CNY 3,127.37 -0.25 -1.56 -L.64 -5.11 -L18 071 -0.02 3.51 53.06 13.37
SE&P BSE SENSEX INDEX INR  30,126.21 77 -0.34 0.03 -0.18 5.97 9.73 12.40 18.47 33.33 17.84
RUSSIAN RTS INDEX § UsD 108122 -1.36 -3.37 -4.02 -7.19 -10.14 10.14 -7.18 16.71 -6.45 6.16
BRAZIL IBOVESPA INDEX BRL &4,862.61 -1.86 0.00 -0.B3 014 -0.14 5.30 7.70 25.53 21.36 12.06
MSC1 WORLD s 1,886.48 0.20 0.44 0.44 220 4.48 13.64 T.72 14.55 11.64 17.10
MS5C1 WORLD HEDGED usD 845.45 020 0.39 0.56 189 519 16.18 7.42 20.28 29.10 -
MS5CI WORLD LOCAL - 1,452.83 0,21 0.50 0.50 185 4.43 14.82 649 17.50 21.24 17.10
MSCI AC WORLD usDr A57.05 01z 041 041 208 4.72 13.38 835 15.59 10.1% 16.42
MSCIEM usDr 380.07 -0.56 022 0.22 112 666 11.36 13.66 Z1.08 -209 1244
MSCI AC ASIA x JAPAN usD 598.45 -0.12 0L71 0.71 180 9.04 12.1 16.35 22.14 8.85 13.06
MSCI EM LATIN AMERICA s 2,592.38 -1.87 0.12 -0.32 -2.83 1.06 5.26 10,75 19.53 -21.87 13.83
MSCI EM Eur, ME & Africa USD 255.70 -1.47 -1.53 -1.53 1.55 0.56 10.82 446 12.34 -18.99 10.76
EQUITY MARKET INDICES - BY SECTOR P/E
MS5C1 ENERGY usD 198.61 -1.43 -1.61 -1.61 -4.21 -7.36 0.16 -9.31 2.35 -32.89 21.75
MS5C1 MATERIALS usD 235.09 -0.20 -1.10 -1.10 -0.77 -0.75 10.79 5.95 18.75 -4.66 15.83
MSCI INDUSTRIALS usD 233.06 022 0.48 0.48 3.35 837 16.08 .68 18.46 15.60 17.94
MS5CI CONS DISCRETIONARY usD 215.68 0oz -0.07 -0.07 375 641 15.53 979 14.96 2241 17.05
MS5CI CONS STAPLES usDr 225.16 050 0.44 0.44 1.30 5.53 7.28 845 4.46 15.64 20.70
M5C1 HEALTH CARE usDr 213.90 055 101 1.01 3.06 7.30 14.09 10.93 7.68 17.37 16.75
MSCI FINANCIALS usD 112.31 046 111 1.11 2.86 2.20 20.44 578 3.71 10.23 13.32
MSCIINFD TECH usD 186.99 013 121 1.21 4,12 9.35 19.92 15.97 34.04 50.31 19.17
MSCI TELECOMS uUsD 68.14 -0.26 -0.66 -0.68 -L29 -L15 3.13 -L00 -1.11 -5.78 14.38
MSCI UTILITY UsD 123,20 072 0.67 0.67 077 6.91 6.76 T.16 LE7 253 16.74
MS5C] WORLD REAL ESTATE LIS 158.53 -0.18 -0.11 -0.11 .61 3.21 A4.85 A.47 -0.08 L87 25.03
HEDMGE FUND INDICES

HFRX GLOBAL HEDMGE FUND usD 1,228.00 -0.18 -0.05 -0.05 0.49 113 4.71 .04 B.55 -0.34

HFRX EQUAL WEIGHTED usDr 1,240.32 -0.11 -0.04 -0.04 0.47 109 A.00 150 673 243

HFRX GLOBAL EUR EUR 1.0596.38 -0.18 -0.10 -0 10 030 L6l 3.5£ 1.26 4.44 -3.87
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Visit www.bedrockgroup.ch

The content of this document has been approved and issued by Bedrock S.A. and Bedrock Asset Management (UK) ltd for information purposes only. The information and opinions contained in this document are for background information and discussion purposes only and do not
purport to be full or complete. No information in this document should be construed as providing financial, investment or other professional advice. This information contained herein is for the sole use of its intended recipient and may not be copied or otherwise distributed or published
without Bedrock’s express consent. No reliance may be placed for any purpose on the information contained in this document or their accuracy or completeness. Information included in this document i intended for those investors who meet the Financial Conduct Authority definition
of Professional Client or Eligible Counterparty.

Confidentiality

This ion and the i ion contained herein are idential. Each copy of this ion is addressed to a specifi named recipient and shall not be passed on to a third party.

By its acceptance hereof, the recipient agrees to keep the presentation and its contents strictly confidential and may not disclose or divulge any information contained herein to any other person. This presentation cannot be published, copied, reproduced or distributed in any manner
whatsoever. The recipient will use this presentation for the sole purpose of obtaining a general understanding of the business, operations and financial performance of Bedrock in order to make a decision as to whether the recipient should proceed with a further investigation of the
Funds and this investment opportunity

Bedrock reserves the right to request the return of this presentation at any time, without the retention of any copies by the prospective investor.

Investment Risks

The value of all investments and the income derived therefrom can fluctuate due to market movements and you may not get back the amount originally invested. In the case of overseas investments, values may vary as a result of changes in currency exchange rates. This may be due,
iin part, to exchange rate fluctuations in investments that have an exposure to currencies other than the base currency of the portfolio. Past performance is no guide to or guarantee of future performance.

Limitation of Liability and Indemnity

Bedrock expressly disclaims liability for errors or omissions in the information and data contained in this document. No representation or warranty of any kind, implied, expressed or statutory, is given in conjunction with the information and data. Bedrock accepts no liability for any
loss or damage arising out of the use or misuse of or reliance on the information provided including, without limitation, any loss of profits or any other damage, direct or consequential.

You agree to indemnify and hold harmless Bedrock and its affiliates, and the directors and employees of Bedrock and its affiliates from and against any and all liabilities, claims, damages, losses or expenses, including legal fees and expenses arising out of your access to or use of the
information in this presentation, save to the extent that such losses may not be excluded pursuant to applicable law or regulation.

Any opinions contained in this presentation may be changed after issue at any time without notice.

Copyright and Other Rights

The copyright, trademarks and all similar rights of this presentation and the contents, including all information, graphics, code, text and design, are owned by Bedrock.
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