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Ponb obnurauuim B noptdene

... MUHUMasbHbIE

npocagkun — 3To 340POBO, BOT
TOJIbKO pacniaTuTbCs NpuaeTcs
6/IM3KON K HYJHO AOXOAHOCTbHO

... B cermeHTe HIGH YIELD Bce
HAaobopPOT — AOXO4HOCTb BblLLE,
HO HY>XHO NPUHATb Ha cebs PUCK
npocagok (a0 25-30%)

Barclays U.S Aggregate return drawdown
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Source: PIMCO, As of 31 December 2019

—— S&P 500 return drawdown

Worst year for
stocks (2008)

-38%




[lacCMBHbIE N aKTUBHbIE CTPATEMMU B CEFMEHTE aKLNM

FinEx

Exhibit 1: Percentage of U.S. Equity Funds Outperformed by Benchmarks -
Risk-Adjusted Returns (Net of Fees)
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McTouHuk: SPIVA, 2020, S&P Dow Jones Indices LLC. Data as of Dec. 31, 2019. Past performance is no guarantee of future results. Chart is provided for illustrative purposes.




[lacCUBHbIE U aKTUBHbIE CTPATENMN B CETMEHTE 06NUraLmni

Report 3: Percentage of Fixed Income Funds Outperformed by Benchmarks D Risk -Adjusted Returns

FUND CATEGORY COMPARISON INDEX NET OF FEES (%) GROSS OF FEES (%)
5-YEAR | 10-YEAR | 15-YEAR 5-YEAR | 10-YEAR | 15-YEAR

Government Long Funds Barclays US Government Long 34.48 44.30 66.67 12.07 13.92 11.11
Government Intermediate Funds Barclays US Government Intermediate 81.82 82.86 81.82 31.82 14.29 23.64
Government Short Funds Barclays US Government 1D3 Year 93.10 84.85 91.67 24.14 18.18 36.11
Investment-Grade Long Funds Barclays US Government/Credit Long 19.35 29.03 59.68 0.68 5.65 18.55
Investment-Grade Intermediate Funds  Barclays US Government/Credit Intermediate 71.50 65.68 92.93 34.00 29.66 56.57
Investment-Grade Short Funds Barclays US Government/Credit (1D3 Year) 44.83 87.10 96.92 16.09 19.35 55.38
High Yield Funds Barclays US Corporate High Yield 70.75 87.93 84.92 48.58 64.94 42.06
Mortgage-Backed Securities Funds Barclays US Aggregate Securitized b MBS 81.48 78.57 95.83 29.63 30.36 45.83
Global Income Funds Barclays Global Aggregate 60.36 65.12 77.50 4414 41.86 42.50
Emerging Markets Debt Funds Barclays Emerging Markets 08.28 100.00 100.00 86.21 100.00 60.00
General Municipal Debt Funds S&P National AMT -Free Municipal Bond 73.75 69.51 85.85 17.50 28.05 40.57
California Municipal Debt Funds S&P California AMT -Free Municipal Bond 63.89 77.78 03.18 8.33 27.78 38.64
New York Municipal Debt Funds S&P New York AMT -Free 71.43 03.55 97.37 10.71 38.71 47.37
Loan Participation Funds S&P/LSTA U.S. Leveraged Loan 100 45.83 36.84 80.00 8.33 5.26 20.00

Source: S&P Dow Jones Indices LLC, CRSP. Data as of Dec. 31, 2019 Past performance is no guarantee of future results. Table is provided for illustrative purposes.

cTouHnk: SPIVAhttps://us.spindices.com/spiva/article/risk-adjusted-spiva-scorecard




HenocToAHCTBO Pe3y/1bTaToOB akTUBHbIX (DOHI0B

Exhibit 2: Performance Persistence of Funds over Five Consecutive 12-Month Periods

FUND COUNT AT START PERCENTAGE REMAINING IN TOP QUARTILE

FURD CATEBORY (DECEMBER 2015) DECEMBER 2016 | DECEMBER 2017 | DECEMBER 2018 | DECEMBER 2019
TOP QUARTILE

Brazil Equity Funds 855 0 0 0

Brazil Large-Cap Funds 1 9 S 0 0 0
Brazil Mid-/Small-Cap Funds 19 1 1 5 0 0
Brazil Corporate Bond Funds 2 9 99 3 4 342 8
Brazil Government Bond Funds 7 3 0 0 0 0
Chile Equity Funds 1 1 9 0 0 0
Mexico Equity Funds 102 0 100 0

FUND COUNT AT START PERCENTAGE REMAINING IN TOP HALF

FUND CATEGORY (DECEMBER 2015) DECEMBER 2016 | DECEMBER 2017 | DECEMBER 2018 | DECEMBER 2019
TOP HALF

Brazil Equity Funds 169 322 0 14 8

Brazil Large-Cap Funds 3 8 393 2 118

Brazil Mid-/Small-Cap Funds 374 6 115 3

Brazil Corporate Bond Funds 7 4 703 1 16 1 S
Brazil Government Bond Funds 1 453 7 29 2 S 23
Chile Equity Funds 2 1 381 9 100

Mexico Equity Funds 20 60 30 15 10

Source: S&P Dow Jones Indices LLC, Morningstar. Data for periods ending Dec. 31,2019. Table is provided for illustrative purposes.
Past performance is no guarantee of future results.

cTouHuk: SPIVAhttps://us.spindices.com/spiva/article/latin-america-persistence-scorecard




KaK CTOMT CMOTPETb Ha aKTUBHbIE POHAbI 06NUraymin?

FinEx

S «ANb®dY» MHBECTULMOHHbIE MEHEXKEDDI
MPOAEMOHCTPMPOBATb HE MOTYT

5 B nogaBnstoLllem 60MbLLUMHCTBE Clly4YaeB OnepexXeHmne
MHOEKCOB OOBbACHAETCS CTaHAAPTHbIMU MPUYNHAMMN:
MeHeXKep 6epeT AOMONHUTESNIbHbIE PUCKMU.

» ITU PUCKM MHOTAA KOMMEHCUPYHOTCH MOBbILLIEHHOW
NOXOAHOCTbHD, MO3TOMY Ha3bIBakOTCHA HA PUHAHCOBOM
YKaproHe «npemMmnamMmmy

> Corporate Credit premium

> Emerging Market Credit premium

Brooks-Gould-Richardson (2020 Journal of Fixed Income)
Active Fixed Income lllusions




EM hard currency — Ba>kHbIM pbIHOK fixed income
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Russian Eurobonds vs EM
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BERUTRUU Index
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Settings

Comparative Returns

Period v No. of Period 1824 Day(s) Table
Security Currency Price Change Total Return Difference Annual Eq
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cTouHKuK: Bloomberg
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FinEx ETF
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O6nuraunoHHble MoHAbl B IMHenke FINEX ETF ~_

Cash Russian
Equivalents Eurobonds

FXTB FXMM FXRB FXRU

(USD) (RUB) (RUB) (USD)

PybneBasa ,OXOAHOCTb AOCTUraeTCs
3a CYET NPUMEHeHns pybneBsoro
Xe)KNpoBaHUA



FXRU: nopTdhens eBpobOHOOB C KOPOTKOW AropaLmnen

Ton-10 6ymar B UHAEKce

13%
(o)
BB OMUTEHT KynoH Bec Ha 05.20
o SBERRU 5 % 10/29/22 5,12 5,95
6% ]
BB+ 63% GAZPRU 6.51 03/07/22 6,51 5 80
BBB- SBGMKNRM 6 % 10/14/22 6,62 5,70
/ VEBBNK 6.902 07/09/20 6,90 493
GAZPRU 3 % 11/17/23 312 478
GAZPRU 2.949 01/24/24 295 4,78
SIBNEF 6 11/27/23 6,00 477
18% GMKNRM 4.1 04/11/23 410 4,65
(0]
BBB GMKNRM 5RUALRU 5 % 02/02/22 5,12 4,53
SBERRU 6 % 02/07/22 6,12 4,52

cTouHKuK: Bloomberg, pacyeTbl FiInEx




cTouHKuK: Bloomberg
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FXRB: cermMeHT KopnopaTmMBHbIX 0bnurayum B pyoriax _
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JERNelY 02/28/2015 =Bl 05/31/2020 |= Period v No. of Period 63 Month(s) Table
Security Currency Price Change Total Return Difference Annual Eq
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FXMM: MakCrMyM CNOKONCTBUA B PyO6IAX ~
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Security Currency Price Change Total Return Difference Annual Eq

M FXMM RX Equity 43.69% 43.69% 7.51%
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Kak KOMOWHMPOBAaTb O6NIraLMOHHbIE QOHAbI B NOpThene

Tabnuua 1. UcTopryecKkas JOX0A4HOCTb M variance ratio o6nurauMoHHbIX noptdenen

Adonu FXRB/FXMM (py6neBbin noptdenb)
CpegHerogoBas 4OXOAHOCTb Variance ratio

FXRU/FXTB (monnapoBbiit noptdenn)
CpegHerogoBas JOXOAHOCTb Variance ratio

80/20 10,2 % 2,14 29 % 0,62
60/40 9,7 % 2,70 2,3 % 0,65
50/50 9,4 % 3,14 2,0 % 0,68
40/60 91 % 3,80 1,7 % 0,72
20/80 8,6 % 6,92 1,1 % 0,93

Tabnuua 3. CHHTEeTUYECKUUN PEUTUHT
U BepOATHOCTb AgedonTta noptdenen

Tabnuua 2. Oxxugaemasi 4OXOAHOCTb U AlopaLlus
06MraLMoHHbIX nopTdenen

Nonun O)Xxupaemasi LOXOAHOCTb LOopauyusa Nonun FXTB/FXRU (FXRB/FXMM)
FXRB/FXMM FXRU/FXTB CUHTETUYECKNN PENTUHT BepoATHOCTb
nopTpens neponta, %
80/20 0,33 % 4,43 % 2,18 80/20 BBB 0,17
60/40 8,92 % 3,82 % 1,65 60/40 BBB 0,17
50/50 8,12 % 3,92 % 1,39 50/50 A 0,06
40/60 7,717 % 3,22 % 113 40/60 A 0,06
20/80 6,90 % 2,61 % 0,60 20/80 AA 0,02

cTouHKuK: Bloomberg, pacyeTbl FiInEx




KNto4YeBble OLUMOKM NPU CpaBHEHUN QOHAOB
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He aHanu3upoBaTb premium exposure
Paccy)XgaTb B TepMUHaAX

«KTO KOIo 060rHaM be3 MOHMaHWA, N3 Yero CKIaAblBaeTCH
[JOXOZHOCTb 06AUraLni, yCrneLHo
paboTaThb C fixed income He NoNy4YnTCS

3abbIBaTb AeNnaTtb NonpaBKy Ha PUCK

[lpupaBHUBaATb pa3/inyHbIe 3abbiBaTb npo tracking error
noAKnaccbl oonurauum Apyr K apyry —cnn TE ®oHaa 60MblUe BONATUIIbHOCT M
High Yield — 310 He 06bl4Hble 6OHAbI MHOEeKCa, TO 3Ha4YUT MOHA

C NMOBbILLEHHOW AOXOAHOCTbIO HE oTCcnexxmnBaeT nHaekc




KaK 3aMeHNTb robalibHble KOPrNopaTUBHbIE ~
obNMraumm B nopTgesne
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CamMble BbIrogHble
ETF 3a 3ropa

FXIT / Akumm kKomnaumi IT- FXRL // AKuyuu poccuiickux
cekropa CLUA o i
+ ’ | |
B coctase owaa: Facebook, ~ B cocr 3npom,
Netflix, Google 1 ewsé 70 Komnanwit FXUS // Akyuy komnanuii CLUA Nyko W ew
A
B coctase dovaa: Apple, Google,
ter&Gambl 50
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3aaBneHne 06 orpaHNYeHN OTBETCTBEHHOCTY

MaTepuanbl, NpeAcTaB/IeHHble 3[1eCb, HOCAT UCK/TKOUUTENTBHO l/lH(bOpl\/IaLl,l/lOHHbIm XapaKTep.

OHW He ABNSOTCA opuLUMnanbHbIM NPeaoXKeHNeEM NPoAaTh UK KYMUTb Kakne-nmbo 13 yNoMAHYTbIX LIEHHbIX ByMar, Kak, BNpo4YeMm, 1 nHhopmaumen
O TOM, YTO 3TU LiEHHblE ByMaru y ke NpeanoxeHbl KAKOMY-TO APYroMy Y4aCTHUKY pbiHKa. JTtobble NpeanoXXeHns nogobHoro poga MoryT 6biTb cAeNnaHsbl
TONbKO B COOTBETCTBUN C YCNOBUAMMW, yCTAHOBEHHBIMW ODULIMANBbHbIM UHBECTULNOHHBIM MEMOPAHYMOM.

MHeHWs, NpuBeAEHHbIE B JaHHbIX MaTepuranax, OTHOCATCSA UCKTHOUYNTENBHO K MOMEHTY BPEMEHM, KOr4a 9T MaTepuanbl 6bi11 ony6anKoBaHbl. Hu
OJHa 13 YacTel JaHHOro MaTepmasna He MOXET ObITb

CKOMMpoBaHa, GOTOKONMMPOBaHa Unn AybnmpoBaHa B N1to60Mn GopMe 1 ANg NobbIX Lesen.

pacnpocTpaHeHa 6e3 NMCbMeHHOTo cornacusa FinEx.

PackpblTne nHpopmaunm o FinEx ETF:
http://www.e-disclosure.ru/portal/company.aspx?id=32962
http://www.e-disclosure.ru/portal/company.aspx?id=33698




