» The strategy is primarily aimed to protect the investors’ MANAGER’S COMMENTARY
capital against economic shocks and market volatility. | Giopal equities made a moderate gain in April, the oil price rallied

Secondarily, the aim is to generate consistent returns 10 | qrongly because of dynamics of the demand and tensions in the Middle
outperform inflation, regardless of trends in global financial East

markets. Eurozone equities saw positive returns, mostly led by the energy sector
» Balanced diversification of asset allocation by regions, types, ) q p y y . y )
strategies. Emerging markets qultles pos‘Fed a sllghtly negative rgturn: US dollar
>  Excellent resilience during market downturns, as evidenced strength was a headwind. Russian e_qumes were negatively impacted by
in 2011. the announcement of new US sanctions.
> Stable core portfolio returns augmented by moderate returns | US T_reasury yields resumed an upwards path, amid higher US inflation
from opportunistic allocations. readings.
> Monthly liquidity.
. . Annual return from 2009 to 2018
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: 2l data Period Comparative Chart for Strategy Return and Market
0 A a Indice 2009 - 2018
Accumulated Return 110.69%
Compound Rate of Return 0.74% 7.74% 150,00%
Standard Deviation 0.81% 2.79%
Downside Deviation 0.24% 0.83%
Maximum drawdown -1.51% 100,00%
Total units 101 10
Positive units 86 10 50,00%
Negative units 15 0
Positive units (%) 85.15% 100.00% 0.00%
Negative units (%) 14.85% 0.00% TR e -
i hom
Average positive unit 0.94% 7.66% S S
Average negative unit -0.49% - -50,00% =
Best unit 3.43% 13.34% = %
- — - 22 9
Consecut!ve posm\fe unl’fs -100,00%
Consecutive negative units 2 0 . e M MultiStrat
Ry emmms Emerging Managers Multi-Strategy
Sharpe Ratio 3.18 MSCI World
Sortino Ratio 10.65 @ RTS Russia
Calmar Ratio 5.49 e— S &P 500

Disclaimer

The material contained in this presentation is for your private information and we are not soliciting any action based upon it. All statements of opinion and/or belief contained herein and all statements relation
to expectations regarding future events represent Maximus Capital S.A. own assessment and the interpretation of information available to it currently. Any statements made or information given in this material
in relation to any third parties is for your private information and shall not be regarded as presentation of Maximus Capital S.A.
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