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Strategy Fund manager comment

Markets were under strong pressure in the first half of April. Europe showed again good resilience. The US political
The objective of this sub-fund s to replicate as closely as possible the agenda remains the only game in town and markets ended up putting strong pressure on the administration to
rising phases of the market while reducing risk during periods of ghgnge cour§e. Trl{mp had to l?acktrack on many of his decisions which finally helped the markets to recover and
finish only slightly in the negative.
decline. To achieve this, behavioural finance parameters are usedto. The EuroStoxx50 index performance was again negative at -1.68 %, compared with + 0.19 % for the fund. On the
optimise both the timing of specific and sector-related decisions and ~ volatility side, the 100-days average increased to 14.65 % for the fund versus a much larger increase to 21.43 % for
the market. From a sectoral point of view, we saw a strong come back for few cyclicals sectors such as Chemicals,
Retail, Construction except for Basic resources and Energy. On the defensive side we saw a very strong come back
for Utilities, Telecom and Food&Bevrages followed by a nice performance for Insurance as well.
The corrective phase which was clearly pinpointed by our behavioural indicators in February has mostly been

the strategic allocations.

Fund Facts reversed in April. We gradually increased the equity exposure of the portfolio in the second half of the month. We
keep some short-term puts as a residual hedge and synthetic cash is at 33.1%. For the next few months, we favour
NAV 94.33 a tactical approach as real economy is starting to show some deterioration mainly in the USA.
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Custodian ING Luxembourg SA Datas and graphs contained in this document are provided as an indication only. | share class only for institutional investors. The past performance is no indication of

current and future performances, and the performance data do not take account of the commissions and costs incurred on the issue and redemption of units.
Consequently, Active Niche Funds SA does not provide any guarantee as for their exactitude and reliability.
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