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Equity markets continued their ascents during April. Canadian exchanges were near the top of the pack as the S&P/TSX 
jumped 3.4%, largely due to a spike in healthcare and mining equities. In the U.S., the S&P 500 gained a modest 0.3%. On 
a broader basis, the MSCI All-Country World Index advanced 1.3%. The highlight of the month was the 19.8% rise in oil as 
investors gained comfort that supply and demand will likely gain equilibrium sometime in 2016. Natural gas also had a strong 
move, rising 11.1%. Metals joined the party with copper up 4.2% and gold closing at a year-to-date high after advancing 
4.9%. The Canadian dollar jumped 3.6% during April, closing in on the 80 cent mark versus its U.S. counterpart. Canadian 
government bonds ended their worst month in a year as investors switched bets to central bank interest-rate increases from 
cuts on signs of economic strength. The country’s sovereign debt lost 0.7% in April as the yield on its 10-year note surged 
28 basis points, the steepest monthly increase since June 2013 
 
Healthcare and Materials were the best performing TSX sectors as the S&P/TSX Healthcare Sector Index appreciated 15.1% 
and the S&P/TSX Materials Sector Index gained 20%. The strong rally in the healthcare subsector is attributable to the 22.8% 
increase in Valeant Pharmaceutical shares. The filing of their 10-K and concurrently announcing their new CEO led to 
increased buying in the stock in April. Year-to-date, the Lysander-Roundtable Low Volatility Fund has benefitted from avoiding 
a position in Valeant and although the stock may be garnering interest from deep value players, we are happy to stay on the 
sidelines as the stock carries too much risk given the Fund’s conservative approach. Basic Materials have been strong on 
the back of gold stocks and the gold spot price. Gold spot finished the month at $1,293, up almost 5%. The TSX subsector 
of gold stocks appreciated 29% on the back of the commodity. From a risk management perspective, the Fund is underweight 
materials and has avoided gold stocks – similar to the rationale applied to Valeant. The majority of gold companies also lack 
characteristics of strong cash flow generation, high ROE and a focus on return of capital to shareholders, which are integral 
screens for positions in the Fund. The Fund’s U.S. holdings weighed on returns in April as U.S. markets underperformed 
their global counterparts. Currently, 35% of the Fund’s holdings are U.S. stocks. The exposure to U.S. stocks is concentrated 
in sectors that are under-represented in Canada, such as consumer and technology names, and currency risk is fully 
hedged. Net exposure averaged 70% (delta-adjusted for short call options) during the month.     
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This publication has been prepared by Roundtable Capital Partners Inc. (“Roundtable”) and is not an invitation to invest in the Funds. This does not constitute a public offering of sale. Commissions, 
trailing commissions, management fees and expenses are all associated with the Fund’s investments and will reduce returns commensurate with their amounts. Refer to the Fund's Prospectus 
before investing. Mutual funds are not guaranteed, their values change frequently and past performance may not be repeated.  

This publication contains forward-looking statements. Statements concerning a Fund's objectives, goals, strategies, intentions, plans, beliefs, expectations and estimates, and the business, 
operations, financial performance and condition of the Fund are forward-looking statements. The words "believe", "expect", "anticipate", "estimate", "intend", “aims”, "may", "will", "would" and similar 
expressions and the negative of such expressions are intended to identify forward-looking statements, although not all forward-looking statements contain these identifying words. These forward 
looking statements are subject to important risks and uncertainties that could cause actual results to differ materially from current expectations. While Roundtable considers these risks and 
uncertainties to be reasonable based on information currently available, they may prove to be incorrect. The information in this document is subject to change without notice.  
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