World Winner invests in about fifty international market-leading companies with a contrarian investment approach.

FUND MANAGER'S COMMENTARY

PERFORMANCE IN EUROS*

Dear fellow investors, 30-04-19 World Winners - A MSCI ACWI
Since Inception ** 27,9% 23,8%
. R . ok y 9,1%
The World Winners fund significantly outperformed its benchmark Z%‘is 12’3?/“ 11.1%
index in April (+7.2% vs +3.6%). 2017 28,5% 8,9%
2018 -22,9% -4,8%
] . Lo 2019 22,3% ,3%
After a first quarter characterised by renewed optimism in the ; L83%
Month 7,2% 3,6%

financial markets, both equities and corporate bonds continued on  «x oy, 10/04/2015
their upward trend. Accommodative central bank monetary policies PERFORMANCE SINCE INCEPTION

lent further support, while markets continued to anticipate a 151 e WoTt WIRNErSA——— IS ACW

recovery in Chinese growth and a favourable outcome from US- 141
China trade negotiations. First-quarter earnings publications have %3?
also been encouraging so far. ﬁ?

11
G4S (up 18.3% in April in EUR), the largest position in your fund, 108
had indicated in March that it was considering a strategic g?
separation of its security and cash management activities. The gﬁ'

company's board of directors is expected to take a decision in the
second half of this year. In connection with this announcement,
G4S has received unsolicited interest from industry players and
private equity funds for all or part of its cash management division.

The share also benefited from speculative interest from Canadian TOP HOLDINGS
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*Past Performance is not Indicative of future results. Performance is not constant over time.

company GardaWorld, which said it was considering a bid. The  GAS PLC(BRITAIN, Commercial & Professional Serv) 8,1%
market did not put much credence in this information, however, ;Ziig',\\"n ::E’_ﬁgi((i:'m’l r::etz:!"gme rtainment) :i’;‘:
because GardaWorld is relatively small and its debt is high. G4S's  stericYCLE INC (UNITED STATES, Commercial & Professional Serv) 3,7%
strong positions in cash management in the United States, Africa AP MOELLER-MAERSK A/S-B (DENMARK, Transportation) 3,6%
f‘a\nd the re_st of the Yvorld, it_s Cash360 technolog\(, which is making
inroads with large international accounts, and its favourable Q1
topline (up 4.8%), prompt us to anticipate an improvement in Capital Goods ~ IEEEG———— 14,8%
financial performance this year. The share is trading at a significant Media & Entertainment  IEEG—— 13,5% europe NI s15%
discount compared with its peers; for the world leader, this seems Commercial &... EEEE— 13,5%
totally unjustified in a spin-off scenario. Materials G— 11,9% Greater china [N 25.7%
Food, Beverage & Tobacco I 11,6%
In Europe, China and the United States, your fund also benefited Retailing memm— 7,6% us [ s6%
from a large number of favourable earnings publications and Transportation M 6,0%
forecasts, which contributed positively to the month's performance Household & Personal... BN 5,8% Russia [l 6.4%
(e.g. Ceconomy, AP Moller-Maersk, Konecranes, 58.com and XPO Consumer Services M 3,4%
LOgiStiCS). Software & Services WM 3,1%
Japan JJ 3,3%

Food & Staples Retailing il 2,8%
The assets comprising the portfolio are attractively valued. More Utilities mm 2,4%
importantly, they offer an outlook for growth that, in our opinion, is Consumer Durables &.. M 1,5% South America | 1,6%

underestimated. This makes us even more optimistic. The fund’s
upside potential is still significant, despite the good start to the

year. We remind investors that interest rates should remain low for MARKET CAP (In billion euros
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. . . >10 37%
a long time to come and that this is strategically favourable to 5l o
investment in risk assets, such as equities. <5 42%
MEDIAN MARKET CAP (BN EUR) 6,4
We thank you for the trust you have placed in us. STATISTICS
EQUITY EXPOSURE 98%
CASH 2%
The Preval team NUMBER OF HOLDINGS 39
ACTIVE SHARE 98%
MEDIAN PRICE EARNING 17,0
FUND FACTS AND TERMS RISK PROFILE
Launch date 10 April 2015 Lower risk Higher risk
&y LU1132346872 M
Bloomberg Ticker PREWWAE 'ypically lower rewards ypically higher rewards
Fundsie. wiamiions [ 1 | 2 | 3 | a [ 6 | 7 |
Currency EUR
Nav calculated 127,89 EUR
Benchmark MSCI World AC Total return net Euros
Custodian Credit Suisse Luxembourg Management fee 1,80%
Nav Calculation Daily 20% of any excess return if the NAV outperforms the benchmark
Cut-Off 3p.m Performance Fee and achieves a positive performance topping the relevant High
Fund structure UCITS 5 Water Mark

*Past Performance is not Indicative of future results. Performance is not constant over time. World Winners fund primarily invests in equities and presents a risk of losing capital.
The representative of the Fund in Switzerland is Hugo Fund Services SA, 6 cours de Rive, 1204 Geneva. The distribution of Shares in Switzerland must exclusively be made to qualified investors . The place of performance for
Shares in the Fund distributed in Switzerland is at registered office of the Representative .
This document is not a contractual element. Subscriptions can only be made after reading the regulatory documents of the fund (Prospectus, DICI), available upon request from PREVAL.
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