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NOVEMBER 2021 Capital Preservation Multi-Strategy
Objective: To invest in multiple strategies using only MANAGER’S COMMENTARY
100% principal protected structured notes. This | In October our strategy performance was slightly up, although
strategy will aim to capture various aspects of market the pace has slowed down. In the United States, we are seeing
opportunities while never putting capital at risk. the beginning of a spread widening in the credit markets after
more than a year of inactiveness following the Fed's purchases.
General Conditions High inflation, combined with a decline in the US, a stronger
NAV / Liquidity Quarterly dollar and higher rates, is creating a difficult environment for
Management fee 1% EM Credit. According to many investors, the US Federal Reserve
Performance fee 10% was too slow to tighten monetary policy and should announce a
Min investment $ 500 000 reduction in market purchases by the end of the year.

Investment team

Gene Zolotarev, who is head of the investment team, prior to founding Maximus Capital spent over 20 years in
senior executive management roles (as a board member, CEO and Chairman) of asset management and
investment banking divisions at large U.S., Russian and Baltic banks.

Thomas Turrell has worked for over 20 years in the investment banking, private banking and asset
management business with many large international institutional organisations including Merrill Lynch and
Lloyds. He specialises in hedge fund investments and in particular systematic trading strategies.

Professor Andrejs Jaunzems has authored more than 110 scientific publications, textbooks and educational
materials. He lectures on microeconomics, mathematics, statistics, econometrics, operations research, risk
analysis, financial mathematics, economics, cost analysis, management, quantitative decision making.

January February March May June July August September October November December Year

2,28% | 0,83% |[1,19%] 1,11% | 1,25% | 0,08% | 1,02% | 0,44% 0,21% 1,16% 0,57% 0,86% |11,55%
0,63% | 0,35% |0,08%] 0,63% | 1,47% | 1,32% | 0,27% | 0,41% 0,48% 0,35% 0,41% -0,62% | 5,92%
0,14% | 0,21% |2,24%| 1,80% | 1,98% | 0,92% | 0,78% | 0,06% 0,78% 1,41% 0,71% 0,06% |11,64%
-0,51% | 1,02% |1,58%| 0,99% | 1,37% | 1,05% | 0,92% | 0,30% 0,36% 0,66% -0,90% 0,72% 7,80%
1,20% | 1,68% |0,95%( 0,95% | 0,41% | 0,81% | 0,23% | 0,93% 0,51% 0,23% 0,69% 0,69% 9,67%
0,57% | 0,06% | 0,29%]0,00% | 1,41%|1,11% | 0,98% | -0,76% | 1,04% 0,29% 0,12% 0,68% | 5,91%
1,81% | 0,84% |0,72%| 0,39% | 1,40% | 1,35% | 0,44% | 1,41% 0,11% 0,32% 1,88% 1,37% |12,67%
1.77% | 0.72% 1-9,93%| 0,12% | 5,54% | 6.93% | 1,74% | 0,05% 0,57% 0,93% 2,99% 1,52% 112,67%
3,00% | 1,62% [0,24%] 0,91% | 1,87% | 1,80% | 0,79% | 0,88% 0,87% 0,65% 13,34%

Statistical data Monthly Annually Comparative Chart for Strategy Return and Market
Accumulated Return 137,63% Indice 2013 - 2021

Compound Rate of Return 0,82% 10,09%

Standard Deviation 1,49% 5,17% 250,00%

Downside Deviation 1,13% 3,93% 200,00%

Maximum drawdown -9,93%

Total units 106 9 150,00%

Positive units 100 9 100,00%

Negative units 6 0

Positive units (%) 94,34% 100,00% 50,00%

Negative units (%) 5,66% - 0,00%

Average positive unit 1,00% 10,09%

Average negative unit -2.19% - -50,00% ¢

Best unit 6,93% 13,34% -100,00%

Consecutive positive units 23 9

Consecutive negative units 1 0 Cavital P tion Multi-Strat
. e d apl a reservation ulti- a egy

Sharpe Ratio 1,90 MSCI World

Sortino Ratio 2,01 RTS Russia

Calmar Ratio 1,02 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.

Presentation prepared by Maximus Capital S.A. Portfolio Management Team (info@maxcapman.com)




