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Summary Conclusion:

This brief white paper attempts to compare the relative performance of Russia-
biased, equity-focused “Russian hedge funds” (see white paper from last month)
and domestic Russian equity mutual funds vs. the RTS Index to see which group of
managers, collectively, generates more Alpha, if at all. The answer is, that local
Russian equity mutual fund managers as a group generate almost no Alpha at all vs.
the RTS Index, while Russia-biased, equity-focused “Russian hedge funds” as a group
do.

Note: the criteria for classification as a “Russian Hedge Fund” is detailed in the
NAIMA Hedge Fund Committee “Disclosure Statement”, available upon request

Analysis Methodology

In order to reach our conclusions we used data from website Investfunds.ru and
isolated out those domestic Russian retail mutual funds who were “open-ended
funds” (daily NAV) or “interval funds” (as defined by Russian legislation) which had
at least five years of full track record over the past ten years ending 2019 (2010-
2019). Over this period over 100 such mutual funds were identified, of which 47 were
alive during the entire 10-year period examined, and 53 were still alive on December
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Kpatkue BbiBOADbI:

B naHHOM KpaTKkom 0630pe caenaHa NonbITKa CPaBHUTb NOKa3aTeNn AOXOAHOCTH
POCCUIACKUX XeAK-POHA0B, MHBECTUPYIOLWMX B poccuinckne akumum (cm. White Paper
33 NPOLW/bIMA MecAL,), U POCCUMCKUX NAEeBbIX MHBECTULMOHHbIX GOHAOB, TaKXKe
OPUEHTUPOBAHHbIX Ha poccuickue akumm, ¢ Muaekcom PTC. Lenb uccneposanus -
MOHATb, KaKas rpynna ynpasastoLLMX B COBOKYNHOCTU reHepupyeT 6osblue Anbodbl.
OTBeT 3aKNH0YaEeTCA B TOM, YTO POCCUIMCKME NaeBble MHBECTULLMOHHbIE GOHAbI KaK
rpynna npakTMyYeckn He reHepupytoT Anbdy oTHocuTenbHo MHaekca PTC, B To
BPEeMA KaK pOCCUNCKUE xeaK-PoHAbl, OPUEHTUPOBAHHbIE HA POCCUMCKME aKLuM,
KaK rpynna, UMetoT NoJIoKUTeNbHYO Anbdy.

MpumeyaHue: KAACCUPUKAUUOHHbIEe Kpumepuu 018 XeOH(-(pOHO08, BKHOYAEMbIX 8
pocculickyto eceneHHyro, MOOPOBHO U310 EeHbI 8 "3ad81eHUU 0 PacKpbiMmuu
UHgpopmayuu" Komumema o xedxc-gpoHoam HAYPAH, Komopoe MOMHO
noay4ums o 3anpocy.

MeTtopgonormna aHanumsa

B nccnepgoBaHnmn mbl UCNO/Ib30BaAM AaHHble ¢ caiiTa Investfunds.ru n Bblaenunm Te
poccuickme posHuyHble MN®PbI, KOTopbIe: MHBECTUPOBAIN B POCCUMCKNIA PbIHOK
akumi, asnanunck "doHgamm oTKpbiToro Tmna" (exkegHesHble CHA) nnu
"MHTepBanbHbIMM poHAAMKN" (B COOTBETCTBUM C POCCUMCKMM 3aKOHOA4ATENLCTBOM),
3a nepmog 01.01.2010-31.12.2019 B Te4yeHMe He meHee 5 neT nmenun No3nuunto n
noATBepXKAeHHble pe3ynbTaTbl Ha POCCMMCKOM pPbiHKe. 3a 3TOT Nepuog 6b110o




31, 2019 (see table #1a-1c). In this study, we chose to take only the last 10 years to
limit the analysis to “what have you done for me lately?” and because this time
period provided an equal amount of up years and down years for the Russian equity
market, including two very strong up years and two very bad down years. Since the
published NAV/share of the domestic Russian retail mutual fund industry is in RUB
and the RTS Index is a USS index, we adjusted the NAV/share at the end of each year
by the prevailing official Russian Central Bank exchange rate on the last trading day
of each year. This had the effect of “dollarizing” the annual returns of each domestic
retail mutual fund.

As all of the domestic retail mutual funds in the sample universe are “long-only”,
Alpha is the only metric worth looking at — volatility analysis, Sharpe Ratio etc. are
largely meaningless as these funds make no attempt to mitigate risk beyond
diversification. To rate the relative performance of these mutual funds, we
aggregated the yearly USS Alpha vs. the RTS Index each mutual fund produced over
the entire 10-year period. We then did the same for our sub-universe of Russia-
biased, equity-focused “Russian hedge funds” - here the sample data included 23
hedge funds, of which only ten have been alive for the entire 10-year period and 17
were still alive on December 31, 2019.

Note: as opposed to most hedge funds, local Russian mutual funds tend to charge
subscription fees, redemption fees, or both, in some cases as high as 3%; these fees
are charged directly to the investor and thus do not affect a fund’s NAV calculation,
but since ultimately the investor pays, it would reduce the net return an investor
receives. On the other hand, the total cap on cost-income ratio for a typical local
Russian mutual fund (excluding management fee) can range as high as 4% (in some
extreme cases even twice that level) which is very substantially higher than the same
typical costs a hedge fund with reasonable critical mass in AuM would pay. It is our
position that these two factors more-or-less off-set each other, thus making the
comparison of relative performance appropriate without the need for complicated
fee/cost adjustments.

BblsiBnieHo 6onee 100 Takmnx MUDoB, 47 U3 KOTOPbIX ObIIM AKTUBHbBI B TEYEHNE BCETO
paccmoTpeHHoro 10-netHero nepmnoga. 53 ¢oHAa NPOA0MKAKT CBOK
AeATeNbHOCTb NO cOCTOsHMIO Ha 31 aekabps 2019 r. (cm. Tabamubl Ne 1a-1c). B
OAaHHOM MCCNeoBaHMM Mbl PeLLMaM B3ATb TO/IbKO nocnegHue 10 net, 4ytobsl
OrpaHNYUTBLCA aHANM30M "CKOJIbKO Bbl 3apaboTanu B nocneaHee Bpemsa?", a Takxe
NnoTomy, 4TO 3TOT Nepuog obecrneynn ana poccuiickoro GoHA0BOrO PbiHKa paBHOE
KOZIMYECTBO JIET POCTA U NaAEeHMNA, BKAKOYAA MO 4Ba roga O4YeHb CUAbHbIX POCTA U
nageHusn. NockonbKky nyb6amkyeman CHA Ha aKUMIO POCCUMCKUX PO3HMYUYHbIX NaeBbIX
WHBECTULMOHHbIX $OHA0B ncumcnaetca B pybnsax, a UHaekc PTC - B sonnapax CLUA,
Mbl KoppeKTMpoBanm CHA Ha aKUMIO B KOHLE KaxKaoro roaa no opmumaibHomy
Kypcy LB P® Ha nocneaHnit TOprosbii A€Hb Kaxaoro roga. 3To NpuBeno K
"nonnapusaumn" rogoBo 4OXOAHOCTM KaXKA0ro POCCUMCKOro posHunyHoro MNda.

MocKonbKy BCe oTeyecTBeHHble po3HUYHbIe MNPl B BbIBOpKe ABnstoTcs "long-
only", e AMHCTBEHHOM METPUKOMN, Ha KOTOPYHO CTOUT 06PaTUTL BHUMaHWeE, ABAETCA
Anbda. AHanu3 BosIaTUAbHOCTU, KoadduumeHT LLlapna v ap. B 3HaYMTENbHOMN
cTeneHn 6ecCMbICNIEHHbI, TaK Kak 3TW GpoHAbI NoMUMO ansepcuduKaLmm noptoens
He NPeanPUHUMAIOT HUKAKMX NOMbITOK YMEHbLNTb PUCKKU. YTOObI OLEHUTD
OTHOCUTEe/bHble pe3yabTaTbl 3TuX MN®PoB, Mbl arpernposanu rogoByo 4,011apOBYHO
Anbdy npotns MHaekca PTC no Kaxaomy MNPy 3a Becb 10-neTHMit nepmoa. 3atem
Mbl CAENANN TO Ke CamMoe A1 YacTU HaLlel BCeIEHHOM "POCCUMCKUX Xe K-
$oHAO0B", OPMEHTUPOBAHHOM Ha POCCUIMCKME aKUMK - 34eCb AaHHble BbIGOPKK
BKAtoYanm 23 xea-doHAa, U3 KOTOPbIX TONbKO 10 npoaoiKanu AeATeNbHOCTb HA
npotaxeHun scero 10-netHero nepmoga v 17 6b1am B *KMUBbIX MO COCTOSHMIO Ha 31
Aekabpna 2019 roaa.

MpumeyaHue: 8 omau4yue om 6016WUHCMBA XeOH-(POHO08, MECMHbIE pocculickue
naegble UHBECMUUUOHHbIe (hoHObI, KAK Npasuso, 83UumMarom naamy 3a MoKynKky
naes, naamy 3a ux NPoOaxcy uau u mo, u opyzoe. [lJaHHble KOMUCCUU 8 HEKOMOPbIX
cay4daax 0ocmuzarom 3%; smu cbopel 83UMAOMCA HENocpPedcm8eHHO C
uHBecmopa u, makum obpasom, He eaufom Ha pacdem CHYA ¢oHOa. Ho,
MMOCKO/1bKY 8 KOHEYHOM cYeme UHB8ecmop naamum OaHHYH0 KOMUCCUO, 3mMO
CHUXtaem 4yucmyto 00X00HOCMb, KOMOpPYo OH noay4aem. C Opy20li CMopPOoHbsI,
sepxHuli npedesn omHoweHUs 3ampam K 80xo0am 019 Munu4yHo20 Pocculickoeo
M®a (3a ucknroueHuem naamel 3a ynpasaeHue) yacmo docmuzaem 4% (e
KpaliHux cay4asx 0axce 8080e 8biUie), YMO CYyU,eCmeeHHO 8billE, YeM me e
camele munu4yHele pacxodel, KOmopesle ornaamus 6bi Xedx-ghOHO € Pa3yMHbIMU
obvemamu akmueos rnod ynpasaeHuem. Hawa no3uyus 3axka4aemcs 8 mom, Ymo




The Big Picture:

First, for context, as stated above, during the ten years we analyzed, the RTS Index
was up five times (in 2017 fractionally +0.2%), and down five times. Its best year was
2016 +52.2% while its worst year was during the 2014 -45.2%. During this 10-year
period, total compounded performance of the RTS Index was only +7.2% and average
monthly annualized return for the index was a paltry +0.5% on annualized monthly
volatility of 25.8% (Sharpe: 0.02x) — overall, a horrible time period for the Russian
equity market where “risk”, as represented by index volatility, was very high and
overall return was almost negligible.

As regards Alpha, during this 10-year period the universe of 100+ domestic Russian
equity mutual funds, out-performed the RTS Index by an aggregate of +18.6
percentage points (pp) — average +1.9 pp per year in USS-terms — out-performing
the RTS Index in five of those years. Their best year of out-performance by far was
2016 (+18.7 pp) while their worst year of under-performance was 2013 (-7.2 pp),
followed by 2011 (-5.9 pp). However, the total compounded performance of the
average Russian equity mutual fund over the period was +16.5% which, compared
to this same metric for the RTS Index, implies Alpha of only +9.0% (+0.9% per year
average).

By contrast, our sub-universe of Russia-biased, equity-focused “Russian hedge
funds” out-performed the RTS Index by an aggregate of only +8.8 pp — average +0.9
pp per year — out-performing the RTS Index in six of those years. Their best year of
out-performance was 2017 (+13.9 pp), followed closely by 2010 (+12.3 pp) and 2015
(+11.3 pp), while their worst year of under-performance by far was 2019 (-21.2 pp).
However, the total compounded performance of the average Russia-biased, equity-
focused “Russian hedge fund” over the period was +30.1% which, compared to the
same metric for the RTS Index, implies Alpha of +22.9% (+2.3% per year average) —
much higher than that of the universe of domestic Russian equity mutual funds.

amu 0sa ¢hakmopa bosee unu meHee rnoKpelsarom opya opyea, ymo odesnaem
CpasHeHue omHocumeslbHbIX NoKazameseli ymecmHsim 6e3 Heobxodumocmu
C/I0MHCHbIX KOPPEKMUPOBOK HA YPOBHU Komucculi u 3ampam.

0O6wan KapTuHa:

Bo-nepsbix, 414 KOHTEKCTa, 3a AeCATb JIET, KOTOPbIE Mbl MPOAHANN3NPOBANN,
nHaekc PTC sbipactan no utoram natu net (8 2017 r. He3HauuTeNbHO, Ha +0.2%), n
CHUXKAANCA No ntoram natm aet. Jlydwmm rogom ctan 2016, Korga MHAEKC BbIPOC HA
+52,2%, a xyawmm — 2014, Koraa MHAEKC ynan Ha -45,2%. B TevyeHune storo 10-
NleTHero nepmoaa COBOKYyMNHasa AoxoaHocTb MHaekca PTC coctasmna Bcero +7,2%, a
cpeAHemecAYHan A0X0A4HOCTb No MHAEKCY bbina Bcero +0,5% roaosbix, XOTA
BONATU/IbHOCTb cocTaBnsna 25,8% B rogoBom ncuncneHnn (koapouument LWapna:
0,02x) - B LLeNIOM, He OYeHb YAauHbIi Nepuoa AN POCCUNCKOro GoHA0BOro PbiHKa,
Korga "puck", To ecTb BONATU/IbHOCTb MHAEKCA, Obl/1 HEBEPOSATHO BbICOKUM, @
0o6uan AOXOAHOCTb Obls1a HAUYTOXKHO Mara.

YT1o KacaeTca Anbdbl, To 3a 10-neTHUIM nepuog rpynna mus 6onee 100 poccUncKmx
naeBbIX MHBECTULMOHHbIX GOHA0B 060rHana MHaekc PTC no utoram natu neT. 3a
[OaHHbIM nepuog cymmapHaa Anbda NMUdos oTHocuTenbHo PTC coctaBuna +18,6
NPOLEHTHbIX MNYHKTA (N.n.) - B cpegHem +1,9 n.n. B ro4, B 011aPOBOM BbIPAXKEHUM.
Nydwnm rogom ansa MAdoB 6bin 2016 roa (+18,7 n.n. oTHocutensHo PTC), a
xyawmmm - 2013 rog (-7,2 n.n.), n 2011 rog, (-5,9 n.n.). OgHaKo cOBOKyMNHas
JoxofHocTb cpegHero NMN®da, opneHTUPOBAHHOTO Ha POCCUIMCKME aKLMMK, 3a 3TOT
nepwog, coctasuna +16,5%, 4To, N0 CpaBHEHMIO C aHANOTUYHbBIM MOKa3aTenem gna
NHgekca PTC, noapasymesaeT Anboy B pasmepe Bcero +9,0% (+0,9% B cpesHem 3a
roa).

B TO 'Ke Bpemsa poccuinckme xea-ooHabl, OPUEHTUPOBAHHbIE HA POCCUMCKME
akumu, onepeannn Nuaekc PTC no utoram wectn net. CymmapHas Anbda 3a
OaHHbIV nepuog coctaBuaa Bcero +8,8 n.n. - B cpegHem +0,9 n.n. B rog, Jlyywmm
rogoM C TOUYKM 3peHuns pesynbTaToB oTHocuTenbHo PTC 6bin 2017 rog (+13,9 n.n.),
33 KOTOpbIM BMNAOTHYIO ciegoBann 2010 rog (+12,3 n.n.) u 2015 rog (+11,3 n.n.).
Xyawwum ctan 2019 rog, (-21,2 n.n. oTHocutenbHo PTC). OgHaKo COBOKyNHas
[OXOAHOCTb CPeAHEro PoCcCUMMCKOro xeaK-poHaa, OPUMEHTUPOBAHHOIO HA aKLUMK,
coctasuna +30,1% 3a 3TOT nepmnog, 4To, N0 CPABHEHUIO C AOXOAHOCTbIO MHAEKCa
PTC, noapasymesaet Anbdy B pasmepe +22,9% (+2,3% B cpeaHem 3a roa) -
3HAUNTE/IbHO BbilWe, YeM Y oTeyecTBeHHbIX NMPoB akumit. CTOUT OTMETUTb, YTO 3Ta




Interestingly, these statistics confirm the relatively low level of correlation between
the results of the two classes of portfolio managers.

Note: when simply aggregating the annual Alpha vs. the RTS Index of the domestic
Russian equity mutual fund industry and the Russia-biased, equity-focused sub-
universe of “Russian hedge funds”, one might conclude that there is more Alpha in
the former rather than the latter. But on the basis of compounded annual
performance over the 10-year period the opposite is true. This is partially driven by
the fact that the domestic Russian equity mutual funds had one huge year (2016) in
which they, on average, returned almost +71% (vs. just over +52% for the RTS Index
and only +36.6% for our average hedge fund). In all other years except 2019, the
relative performance of our hedge funds was either in-line with that of the domestic
Russian equity mutual fund industry or significantly better. Ultimately, if one had
invested 53,000 on January 1, 2010 - 51,000 into each of, the RTS Index, domestic
Russian equity mutual funds and our Russian equities-focused hedge funds — the
absolute returns on December 31, 2019 would have been as follows: RTS Index
(81,071.90); domestic Russian equity mutual funds (51,161.70); and our Russian
equities-focused hedge funds (51,300.60).

CTaTUCTUKa noAaTBepPXKOaAET OTHOCUTE/IbHO HU3KUI YPOBEHb KOppenaunn mexay
AO0XOAHOCTAMU OBYX KN1aCCOB I'IOpTd)EﬂbeIX MmeHeaXXepos.

MpumeyaHue: Npu NPOCMOM azpeauposaHuU 20008bix nokazamesneli «Anbgpa
omHocumesnobHo UHOekca PTC» s M®oe pocculickux akuyuli u Yyacmu eceneHHol
"pocculickux xedxc-¢gpoHO08", opueHMuUpPosaHHoOU Ha pocculicKkue axkyuu, MOXHO
cdename 861800, Ymo TN PbI 2eHepupytom b6onbuie Anbgbl. Ho Ha ocHoge
COBOKYIMHbIX 0oxo0Hocmeli 3a 10-nemHuli nepuod Habawdaemca obpamHas
KapmuHa. Omyacmu 3mo c883aHO C mem, Ymo omevecmeeHHble [TN®bi akyul
umenu o00uH 200 (2016 2.), 8 meyeHue KOMOPoO20 OHU 8 cpedHemM 3apabomanu
noumu +71% (0na cpasHeHus, MHOekc PTC abipoc Ha +52%, a cpedHuli xedxc-¢poHO
u3 paccmampusaemoli 2pynnsl 3apaboman mosbKo +36,6%). Bo 8cex ocmasibHbIX
200ax, kpome 2019 200a, omHocumesibHAs 00XOOHOCMb HAWUX XeOH(-¢hOHO08
nubo coomeemcmeosasa rnoKazamesnam rnaessix UHBECMUYUOHHbIX (hoHO08, 1ubo
661210 3HA4YUMeENbHO 8bile. B koHeyHom cueme, ecsiu 661 KMo-mo
npouHsecmuposan 1 aHeapa 2010 200a 8 KaxObili U3 Hawux ¢poHoos (UHAekc PTC,
naegble UHBECMUUUOHHbIE (hoHObI, OPUEHMUPOBAHHbIE HA pocculicKkue akyuu, u
Xeo0Hc-(hoHObI, OpUEHMUPOBAHHbIE Ha pocculickue akyuu) no 1 000 donnapos CLUA,
mo abcosomHbsie 00X00HOCMU 10 coCMoAHU0 Ha 31 dekabps 2019 200a 6binu bbi
cnedyrowumu: MHoekc PTC (1 071,90 donn. CLUA); pocculickue naessie
UHBECMUUUOHHbIE ¢hoHObI (1 161,70 donn. CLUA); u Hawu xeo0xc-¢hoHObI,
opueHmMuposaHHsie Ha pocculickue akyuu (1 300,60 donn. CLLA).

Fund-Specific Positive Alpha:

The clear Alpha champion of the domestic Russian retail mutual fund industry turned
out to be April Capital Natural Resources Equities Fund, which topped the chart with
an aggregate of 125.6 pp of Alpha over the 10-year period (12.6 pp per year avg.).
This fund produced over +10.0 pp of Alpha in six of the ten years and only had one
truly bad year — 2019 — in which it produced -22.7 pp of negative Alpha. It should be
noted though that this is a very tiny fund with AuM of less than $1 mn at the close
of 2019. The runner-up is also from April Capital — April Capital 2"-Tier Equities Fund,
which generated an aggregate of 124.8 pp of Alpha over a nine-year period (12.5 pp
per year avg.) before closing down prior to the end of 2019. This fund produced over
+10.0 pp of Alpha in six of the nine years and only had one truly bad year —2011 —in
which it produced -15.1 pp of negative Alpha. Third place goes to St. Petersburg-
based Arsagera Equity Fund which produced aggregate Alpha over the 10-year
period of 115.0 pp (11.5 pp per year avg.). This fund produced over +10.0 pp of Alpha

MNonoxkutenbHaa Anbda no otaeNbHbIM GOHAAM:

ABHbIM Anbda-4eMNMOHOM OTEYECTBEHHOW OTPAC/IM PO3HMYHbIX NAEBbIX
WHBECTULMOHHbIX GOHA0B OKazanca oHa Anpenb Kanutan — Akumm CbipbeBblix
KomnaHuit, KoTopblt 3apaboTan 125,6 n.n. Anbda 3a 10-neTHuit nepmog, (8
cpeaHem 12,6 n.n. B roa). Anbda gaHHoro ¢poHga npesbickna +10,0 n.n. no utoram
LIeCTH U3 gecatu net u GoHL UMeN TOSIbKO O4MH AEACTBUTENIbHO MJIOXOM ros,
(2019), KoTOPpbIN OH 3aKOHYMA ¢ Anbdoli B -22,7 n.n. CneayeT OTMETUTb, YTO 3TO
HeBOoNbLLIOW GOHA C aKTUBAMM MO, ynpasieHnem meHee $1 MH. Ha KoHel, 2019
roga. Bropoe mecto Takke 3aHumaeT poHA Anpenb Kanutan - poHa Anpenb
KanuTtan — AKumm Broporo dwenoHa, KoTopbl 3apaboTan 3a gesatb net 124,8 n.n.
Anbodbl (B cpeaHem 12,5 n.n. B ro4), Npexkae Yem 3aKpbITbca B KoHUe 2019 roaa.
37101 doHA noKasan 6onee +10,0 n.n. Anbdbl NO UTOrAM LLIECTb U3 AEBATU NIET U
MMeJ TONIbKO OOUH AeNCcTBUTENbHO Naoxol rog (2011), KOoTopbIli OH 3aKOHYMA C
Anbdon B -15,1 n.n. TpeTbe MecTo 3aHMMaeT netepbyprcknin poHg Apcarepa —
doHa AKumin, KoTopblii 3a 10 neT 3apaboTan B cymme 115,0 n.n. Anbdbl (B cpeaHem




in five of the ten years and did not have a single year of substantial negative Alpha.
This is a modest size fund with just short of $12 mn in AuM at the close of 2019.

Other top-10 funds who deserve honorable mention are: #4 April Capital Equities
Fund (11.4 pp of avg. Alpha), #5 UralSib Energy Perspectives Fund (9.2 pp), #6
Arsagera 6.4 Fund (9.0 pp), #7 VTB Equity Fund (8.0 pp), #8 VTB Companies With
State Ownership Fund (8.0 pp), #9 Agidel Equity Fund (7.8 pp), and #10 Alfa Capital
Resources Fund (5.7 pp).

As regards our sub-universe of Russia-biased, equity-focused “Russian hedge funds”,
the top three spots are taken by an industry household name [A*], whose best three
funds take sixth place (8.8 pp of avg. annual Alpha), seventh place (8.5 pp) and eighth
place (8.0 pp) in the combined rating, bumping VTB Companies With State
Ownership Fund, Agidel Equity Fund, and Alfa Capital Resources Fund out of the
overall Top-10 (see Table #1). The only other “Russian hedge fund” of this sub-
category worth mentioning is another household name [B*] whose flagship long-
short equities fund generated 7.0 pp of avg. annual Alpha over the period; this fund
takes 13" place in an overall league table of domestic retail mutual funds and hedge
funds.

Fund-Specific Negative Alpha:

The clear negative Alpha loser of our domestic Russian equities mutual funds
universe turned out to be Alpha Capital’s Infrastructure Fund, which managed to
under-perform the RTS Index by an aggregate of -112.7 pp (avg. -14.1 pp per year —
it was not alive for the whole ten year period), generating substantial positive Alpha
only in 2014 and generating substantial negative Alpha in four of the eight years
(2011, 2012, 2013 and 2016). The second worst domestic retail mutual fund during
our sample period is Alpha Capital/Interfin Energia Fund which under-performed the
RTS Index by an aggregate of -69.8 pp (avg. -11.6 pp per year — it was not alive for
the whole ten year period), generating substantial positive Alpha only in 2010, but
generating substantial negative Alpha in three of the other five years (2011, 2012,
and 2013). Third place goes to Balt-Invest Electricity Fund which under-performed
the RTS Index by an aggregate of -67.6 pp (avg. -13.5 pp per year — it was not alive

11,5 n.n. B roa). 3toT doHA nmen 6onee +10,0 n.n. Anbdbl NO UTOram NATU U3
OEecATU N1eT U He NOKasal HWM 04HOro roda C CyLLeCTBEHHOM oTpuuaTenbHon Anbobl.
370 GOH/, CKPOMHOrO pasmepa ¢ Hebonbwmnm geduuutom $12 maH 8 AuM Ha
KoHey, 2019 roga.

Opyrue poHapl M3 ToN-10, KOTOPbIE 3aCAYKMBAOT MOYETHOTO YNOMUHAHKUA: Ne4
Anpenb Kanutan — doHa Akumin (B cpegHem 11,4 n.n. Anbdbl B roa), Ne5 YPA/ICUB
— DHepreTunyeckan MepcnekTtuea (9,2 n.n.), No6 Apcarepa — Akuuu 6.4 (9,0 n.n.),
No7 BTB — ®oHa Akuuii (8,0 n.n.), Ne8 BTE — doHpa MpeanpusaTnii c
FocypaapctBeHHbIM Yyactnem (8,0 n.n.), Ne9 Arnaens — PoHa Akumin (7,8 n.n.), n
Ne10 Anbda Kanutan — Pecypcsi (5,7 n.n.).

Y10 KacaeTca YacTh BCENIEHHOM POCCUMMUCKUX XxeaK-POHA0B, OPUEHTMPOBAHHOM Ha
aKUMU, TO TPOWKY INAEPOB PENTUHIa 3aHANN XeAxK-boHAbl ynpasasiowero [A*],
KOTOpble 3aHAM LecToe mecTo (B cpeaHem 8,8 n.n. Anbdbl B roa), ceabmoe mecto
(8,5 n.n.) n Bocbmoe mecTo (8,0 n.n.) B coBMecTHOM peiTuHre MUDoB 1 xeax-
¢oHaoB, onepeans ¢poHabl BTE — PoHa Mpeanpuatmin c FocyaapcTBEHHbIM
Yuactnem, Arngens — PoHa Akumin u Anbda Kanutan — Pecypcbl (cm. Tabn. Ne 1).
Ewe oaHUM "poccninckmm xeaxk-boHa0M", 3aCNyKUBaOLMM YNTOMUHAHUA,
aBnaeTca pnarmaHckuin poHa akumii long-short ynpasnatouwero [B*], koTopblit
reHepuposasn B cpegHem 7,0 n.n. Anbobl B rog,; 3ToT poHA 3aHMMaeT 13-e mecTo B
06LLEeM PENTMHIE PO3HUYHbIX NAEBbIX MHBECTULMOHHbIX GOHA0B U XeaxK-PpoHA0B,
OPUEHTUPOBAHHbIX Ha POCCUNCKUE aKLUMN.

OtpuuatenbHas anbga no otTaenbHbiMm poHpaM:

ABHbIM ayTcangepom no nokasatento Anbda cpeaun paccmaTpusaembix NMNPos
oKasancs ¢oHg Anbda-Kanutan — UHpacTpyKTypa, KOTOpbI oTcTan oT MHAeKca
PTC B cymme Ha -112,7 n.n. (B cpeaHem -14,1 n.n. B rog, — poHA, He
NPOCYLLECTBOBA/ B TEYEHME BCETO AECATUNETHErO NEPUOAA), TEHEPUPYS
CYLLECTBEHHYIO NONOXKMTENbHYI0 ANbdy ToNbKO B 2014 roay v CyLLecTBEHHYIO
oTpuuaTenbHyto Anbody - B TedeHMe YeTbipex U3 Bocbmm neT paboTbi (2011, 2012,
2013 1 2016 roga). Bropbim ayTcaiiaepom cpeamn oTeYecTBEHHbIX NaeBbIX
WHBECTULMOHHbIX GOHAOB 3a nepuog, BblIbopKM 6b1n1 doHA Anbda Kanutan —
NHTepdUH DHeprua, KOTopblit oTcTan oT nHaekca PTC B cymme Ha -69,8 n.n. (11,6
n.n. 8 roa — ooHA Ben AeATeNbHOCTb TO/IbKO B LIECTU U3 AECATU PAacCMATPUBAEMBbIX
NeT), reHepUpys CyLLECTBEHHYIO NONOKUTENbHYI0 Anbdy ToNbKo B 2010 roay, HO
reHepupys CyLLeCTBEHHYIO OTpULATENbHYO ANbdy B TPM M3 OCTABLUMXCA NATU NeT
(2011, 2012 1 2013 roaa). TpeTbe mecTo 3aHMMaeT banTUHBecT — GoHA,




for the whole ten year period), generating substantial positive Alpha only in 2010,
but generating substantial negative Alpha in all four of the other years (2011-2014).

Amongst our sub-universe of Russia-biased, equity-focused hedge funds, the worst
generator of negative Alpha is modest sized but high-profile manager [C*], whose
flagship fund is still alive today despite having generated aggregate negative Alpha
of -183.4 pp (avg. -18.3 pp per year) since the start of 2010 (nine full years of track
record); next in line is the second fund of this same manager, which has only been
around for the past seven full years and has generated aggregate negative Alpha of
-56.9 pp (avg. -8.1 pp per year); but in all fairness, this second fund’s strategy has
migrated in and out of being focused on Russian equities. Third place goes to another
household name manager [D*] whose only remaining hedge fund was focused on
Eastern Europe with a heavy concentration on Russia but closed down at the end of
2019; over the six full years ending 2019, this fund managed to generate cumulative
negative Alpha of -55.2 pp (avg. -9.2 pp per year); but again, this was not a pure
Russian equities fund.

Overall, 39 of 103 domestic Russian equities mutual funds generated negative Alpha
over the period (39% of funds) while seven of our 23 “Russian hedge funds” in this
analysis generated negative Alpha — 30% of the universe.

Table #1 below lists all of the funds studied in the above analysis. We left the natural
Russian names of the domestic mutual funds without translation despite having
done so in the text above. The names of the hedge funds remain un-disclosed in-line
with usual HF Club policy. Participating hedge funds may contact us directly for
additional disclosure.

JNeKTPO3HEPreTUKM, KOToPbI OTCcTan oT MHAeKca PTC B cymme Ha -67,6 n.n. (13,5
n.n. B rog — oHA Ben AeATeNbHOCTb TO/IbKO B NATU U3 AECATU pacCMaTpmMBaembIxX
JIET), reHepuMpyn CYLWECTBEHHYIO NOIOKUTENbHYIO0 Anbdy TosbKko B 2010 rogy, u
reHepupys CyLLEeCTBEHHYO OTpuLaTesibHyt0 Anbdy BO BCEX YETbIPEX OCTANbHbIX
rogax (2011-2014 roaa).

Cpeam Hawmx xeaK-GOHA0B, OPUEHTUPOBAHHBIX HA POCCUMCKUE aKLMK, XYALLMUM
no nokasatento Anbda asnsaetca HebONbLIOW NO pasmepy, HO U3BECTHbIN
meHeaxkep [C*], uent dnarmaHckmii GoHA A0 CUX NOP KUB, HECMOTPA Ha TO, YTO
CYMMapHO UMeeT oTpuuaTtensvHyto Anbdy B pasmepe -183,4 n.n. (B cpeaHem -18,3
n.n. B roa) c Hayana 2010 roga (AeBATb NOMHbIX NET ONbITa PAaboThI).

3a HUM cneayeT GoHA Toro e ynpasnstouero [C*], KOTopbIi UMeeT pe3yabTaTbl
TONbKO 3a NoCAeAHMUe CEMb NIET U UMEET oTpuLaTenbHyo Anbdy B -56,9 n.n. (B
cpegHem -8,1 n.n. B ro4); HO, CNpaBea/IMBOCTU pagu, cTpaTerna aToro ¢poHaa He
6blna ctabunbHOM U He Bceraa 6bi1a chOKYyCMPOBaHHOM MMEHHO Ha POCCUIACKUE
akumu. TpeTbe MecTo 3aHAN APYron U3BeCcTHbIM meHeaxKep [D*], ueit
€MHCTBEHHbIN OCTaBLUMIACA XeAK-PoHA, Obl OpMeHTMPOBAH Ha BocTouHyto EBpony
¢ 60/1bLIMM YNOPOM Ha POCCUNCKUI PbIHOK, HO 3aKpblsica B KoHUe 2019 roaa. 3a
wecTb NoaHbIx fet go 2019 roga s1oT GoHA NOKA3aN CYMMAPHYHO OTPULATENIbHYHO
Anbda B -55,2 n.n. (B cpeaHem -9,2 n.n. B roa). OaHaKo AaHHbIN GOHA ToXKe He 6bin
YMCTO POCCUINCKMM GOHAOM aKLUMN.

Bcero 3a a1oT nepuog, 39 13 103 naeBbiX MHBECTULMOHHbIX GOHA0B,
OPUEHTUPOBAHHbIX Ha POCCUNCKUE aKLMN, TEHEPUPOBAIM OTPULATENBbHYIO anbdy
(39% ¢doHAoB), B TO Bpema Kak 7 U3 23 paccmaTpuMBaemblIX "POCCUINCKUX Xe K-
¢doHAoB" He cmornun npes3oiTh MHAeKe PTC (30% doHaoB).

Hu:ke B Tabanue Ne 1 nepeuncneHbl Bce GOHAbI, U3yYeHHblE B JaHHOM aHanu3e. B
Tabanue Mbl OCTaBUAN PycCKMe HasBaHua NN Po.. HassaHuA xeK-PpoHA0B
OCTaOTCA HEPACKPbITbIMM B COOTBETCTBMM C NoanTuKoi Knyba. Yuactsytowme
xenK-GoHAbl MOTYT HanpPAMYH 06pPaTUTLCA K HAM 33 LOMNOAHUTEIbHbIM
pacKpbITUEM MHDOPMALUN.




Annual Returns:
RTS Index (10yr compounded +7.2%) vs. MF Avg. (10yr compounded +16.2%) vs. HF Avg. (10yr compounded +30.1%)

100,0%
80,0%
60,0%
40,0%

20,0%

2010

2017

0,0%

2012

2015

2019

-20,0%

- 40,0%

- 60,0%

B AVG Russian Equities Mutual Fund B RTS Index M AVG Russian Equities Hedge Fund



Table #1a: Alpha of Domestic Russian Equity Retail Mutual Funds & Russian Equity Hedge Funds vs. RTS Index

Alpha vs. RTS Index 2019
Anpenb Kanutan - Akumm CeipbeBbix Komnanun -22,7%
Anpenb Kanutan - Akuum Btoporo 3GwernoHa

Apcarepa - ®oHg Akuni 7,2%
Anpenb Kanutan - Akuum -5,1%
YPANCWB - QHepremyeckas lNepcnekmea 3,3%
Apcarepa - Akunmn 6.4 1,4%

Russian Equities Hedge Fund #1  -7,7%
Russian Equities Hedge Fund #2  3,0%
Russian Equities Hedge Fund #3 -12,6%

BTBE - ®oHa Akumin 10,1%
BTB - ®oHa MNpeanpuamii ¢ MocyaapcTBeHHbIM YyacTtvem 3,9%
Arnpens - Akummn 5,1%
Russian Equities Hedge Fund #4 -5,0%
Anbda Kanutan - Pecypcbl -3,1%
YPAINCWEB - MNMepcnekmBHble BrioxeHns
PandxpaiiseH - CoipbeBoit Cektop -8,0%
BTB - ®oHg Komnanuii Manon un CpegHen Kanutanusaumm -2,0%
Tnpep - Akuun 3,0%
PCXB - ®oHag Akuui 1,2%
Anbda Kanutan - JluksuaHble AKumm -0,7%
ATOH - NeTp CTonbInuH -2,5%
TKB NHBecTmeHT MapTHepc - MNpemnym ®oHa Akuui -20,5%

Russian Equities Hedge Fund #5  1,5%
AK BAPC - Hegoms 1 a3
Anpenb Kanutan - Akuum HecbipbeBblx KomnaHun -7,5%
MeTpononb - AdquHa
Makceenn Kanutan MeHegXmeHT - Hedoreras
PCXbB - Jlyuwine Otpacnm -6,6%
ATOH - NHdppacTpykTypa -1,7%
ATAHA — Hedoreras
BOA - CTOUK — MeTannyprusi

Russian Equities Hedge Fund #6 -20,4%
BTb - ®oHg Hedorerasosoro CekTtopa 1,9%
Russian Equities Hedge Fund #7 -5,4%
BTB - ®oHg Akumii HdpacTpy KTy pHbIX KomnaHun -10,9%
MpomcBasb - AKummn 0,4%
PervnoH - ®oHg Akumn -0,1%

Russian Equities Hedge Fund #8

Russian Equities Hedge Fund #9
Cuctema Kanutan - Poccuiickue AKumn -0,7%
BKC - Poccuiickue Akuumn 5,1%
0OXOOb - MynbmdaktopHble MHBecTMLmm Poccus -17,8%

2018
6,3%
-7,8%
-5,6%
2,7%
-11,7%
-10,8%
-1,5%
-3,2%
2,8%
6,6%
-2,2%
-5,6%
9,2%
20,2%

17,8%
-9,3%
4,1%
3,6%
11,5%
6,3%
-6,4%
4,2%

-21,6%

-14,3%
10,5%

-21,1%
23,4%
1,4%
-7,6%
-7,1%
2,4%

1,8%
4,7%
-6,7%

2017
31,0%
27,6%
12,1%
22,2%
18,8%
18,4%
25,7%
29,3%
34,2%
10,8%
11,3%
19,7%
23,8%
10,5%

5,6%
12,7%
7,3%
5,7%
4,0%
7,0%
14,8%
9,1%

6,6%
-4,2%
1,0%
19,1%
2,9%

21,5%
27,3%

2,5%
13,1%

9,7%
23,9%
12,1%

8,8%
1,9%
17,9%

2016
59,5%
87,3%
48,8%
51,0%

154,6%
36,0%
11,0%

6,5%

-9,9%
19,2%
50,4%
38,0%
-2,0%
-2,8%

8,3%
12,0%
3,7%
20,6%
-0,9%
5,5%
-4,8%
17,2%

26,7%

8,9%
-0,8%
35,3%
27,0%

22,8%
3,8%
-0,2%
-8,5%
55,6%
4,9%
0,9%

-2,9%
4,2%
94,4%

2015
10,3%
6,3%
20,0%
18,1%
-13,8%
13,0%
7,5%
1,2%
11,7%
9,7%
9,5%
23,4%
9,7%
0,2%
32,2%
11,2%
17,2%
18,9%
9,7%
3,3%
1,7%
9,6%
6,0%
0,1%
5,7%
8,8%
4,7%
8,5%
0,6%

-6,0%
9,0%
-0,4%
24,1%
19,5%
4,9%
3,9%

25,0%
4,2%
-8,6%

2014
19,0%
-9,0%
-6,8%
-3,7%
-4,9%
4,2%
0,4%
1,2%
4,5%
1,3%
-7,2%
-0,7%
12,3%
2,5%
2,6%
15,5%
4,5%
13,1%
8,3%
16,1%
5,3%
6,6%
-4,2%
6,0%
-13,4%
6,3%
7,9%

5,4%
4,6%
25,4%
-10,3%
4,1%
-4,9%
-7,6%
6,9%
2,3%
20,8%
8,3%

1,0%
-15,0%

2013 2012
1,4% -0,6%
11,0% 6,1%
15,6% -0,9%
15,7% 5,5%
-43,1% -18,1%
14,0% -7,7%
8,4% 9,9%
8,6% 9,7%
3,6% 4,9%
1,0% 2,0%
-1,8%  -2,1%
-1,9% -5,6%
7,1% -3,7%
13,1% 11,6%
1,8% -6,2%
-6,4% -3,8%
-4,7% -3,0%
3,3% -5,8%

9,9% 5,6%
8,3% 0,9%
15,7% 15,2%
6,9% 0,2%
51% 8,7%
24,7% 13,6%
-7,4% -3,3%
5,6% 9,0%

-13,1% 5,8%
3,8% 13,8%
-25,3% -2,4%
15,5% 17,3%
7,1% -0,7%
18,9% -0,2%
-6,4% -0,9%
2,3% -7,0%
3,9% 18,8%
3,8% -10,9%
10,4% 8,3%

34% 4,1%
-8,8% | -24,1%

2011
10,0%
-15,1%
4,6%
-2,8%
-24,7%
-0,6%
4,3%
3,9%
2,6%
12,4%
18,0%
-3,7%
17,5%
19,5%
-15,1%
7,5%
-6,8%
3,1%

-2,1%
2,7%
-2,2%
5,5%
20,7%
-12,6%
18,8%
24,1%

-17,7%
14,6%
-24,5%
-14,4%
17,6%

-22,2%
4,9%
0,8%

-8,6%
-7,8%

-0,4%
-19,1%

2010
11,5%
18,5%
20,1%
10,3%
31,4%
21,8%
29,7%
25,1%
38,2%

6,7%

-0,4%
9,3%
1,0%

-14,2%
41,2%

6,9%
31,3%

0,5%

1,7%
11,8%
15,9%
-2,9%

2,1%
20,8%
14,7%
-9,6%

21,9%
3,9%
29,0%
33,1%
-16,3%

7,4%
1,6%
-10,4%
28,1%
13,6%

1,2%
16,9%

AGG
125,6%
124,8%
115,0%
113,8%

91,7%
89,6%
87,7%
85,2%
80,1%
79,8%
79,5%
78,0%
69,9%
57,4%
56,5%
54,7%
52,0%
51,3%
49,1%
48,4%
46,9%
43,9%
43,4%
42,8%
42,8%
42,6%
42,0%
42,0%
41,8%
40,8%
40,5%
39,7%
39,1%
38,5%
36,5%
35,7%
34,6%
33,3%
32,9%
31,9%
29,1%
28,9%

Avg.
12,6%
13,9%
11,5%
11,4%
9,2%
9,0%
8,8%
8,5%
8,0%
8,0%
8,0%
7,8%
7,0%
5,7%
9,4%
5,5%
5,2%
5,1%
8,2%
4,8%
4,7%
4,4%
4,3%
7,1%
4,3%
5,3%
5,3%
8,4%
4,2%
8,2%
5,1%
4,0%
3,9%
4,8%
3, 7%
3,6%
3,5%
6,7%
6,6%
6,4%
2,9%
2,9%



Table #1b: Alpha of Domestic Russian Equity Retail Mutual Funds & Russian Equity Hedge Funds vs. RTS Index (cont.)

Alpha vs. RTS Index 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 AGG Avg.
ATOH - DoHA aKuui 12,0% 7,6% 0,3% -52% 14,2% 28,9% 5,8%

Russian Equities Hedge Fund #10 -24,2% -1,3% 20,3% 11,4% 9,9%/| 21,6% -10,2% 27,5% 3,9%

Russian Equities Hedge Fund #11 3,0% 7,8% 14,4% 11,9% -8,8% -0,6% -2,8% -10,2% 12,7% 27,3% 3,0%
mo6an Kanutan — Akuumn -6,8% /| 12,0% 17,8% 11,3% 1,2% -18,0% -19,5% -3,5% 31,3% 26,0% 2,9%
M®OH[ - ®oHg Akumin Kanutan Mntoc 15,8% -5,6% -5,4% -2,4% -0,8% 24,0% 25,6% 4,3%
B®A - CTOUK — SHepropecypc 06% 00% 88% 19% 4,9% 2,7%/| 20,1% -14,0% 25,2% 3,1%
B®A - CTOUK — SHepremwmika 3,4% 94,2% -3,0% -12,2% -35,5% -18,4% -18,5% 13,3% 23,3% 2,9%
PavdxanseH - MNMotpebutensckumn Cektop -11,1% -21,5% 20,4% -13,5% 0,3% -4,1%| 29,3% 14,2% -17,9% 27,0% 23,1% 2,3%
C6epbaHk - MpupogHble Pecypcbl 1,4% 20,0% 5,1% 14,9% 1,2% 6,6% -13,0% -18,1% -21,7% 25,9% 22,2% 2,2%
MHBecTcTpom - leHexkuH KameHb 9,6% 10,2% -4,1% -6,1% 2,0% 9,6% 21,2% 3,5%
OTKpbITME - AKUMK 1,6% -1,6% 10,2% 23,2% 1,9% 0,1% 3,1% -85% -2,4% -8,8% 19,0% 1,9%
"a3npombaHk - AKLmm 6,6% -0,1% -0,0% 19% 3,9% 2,1% 65% 0,7% 4,7% -7,8% 18,4% 1,8%
PavdxpanseH - Akumm 1,6% 4,8% 32% -12,8% 13,4% -7,2%| 151% 6,7% -3,5% -4,0% 17,1% 1,7%

Russian Equities Hedge Fund #12 6,9% -40,6% 8,1%  28,4% 58% 6,2% 1,8% 16,6% 2,4%

Russian Equities Hedge Fund #13| -14,4% -17,1% 8,4% -7,7% 44,4% 11,9% -18,1% -14,6% 11,7% 10,6% 15,1% 1,5%
MpomcesasbKanutanb - MNepcnekTmBHble BnoxeHns 8,1% 50% 0,1% 41% 2,7% 0,0% 1,4% -16,8% -18,1% 27,0% 13,5% 1,4%
Makceenn Kanutan MeHemxmeHT - ®oHg Mocnpegnpusitin -3,2%| 32,2% 3,0% -2,1% -3,7% -9,9% 2,1% -4,9% 13,4% 1,7%
Cb6epbaHk - ®ona Akumn JobpbiHa Hukummy 75% -0,3% 0,8% 1,7% 9,8% -7,7% 3,3% 3,4% -8,8% 3,4% 13,1% 1,3%
MHBecT-Ypan - basoBble Otpacnm Akumu -3,3% -3,1% -6,5% 22,4% 3,8% -0,9% 3,8% -3,4% 12, 7% 1,6%
YPAJICUB - Hedomb 19,1% -2,3% -10,3% -8,9% -2,0% 6,0% 2,0% 19,4% -11,0% 11,8% 1,3%

Russian Equities Hedge Fund #14 -26,4% 9,9% 18,2% -26,1% 17,0% 18,4% 11,0% 1,8%
Conmg - UHeecT 1,4% -4,3% 13,4% -0,2% -1,3% -1,4% -1,7% 7,6% -1,0% -2,4% 10,3% 1,0%
Hopa-Bect Kanutan - ADT - ® oHg OnmvMarnbHbI 9,6% -0,7% 4,1% -6,3% 62% 1,9% -51% 9,8% 1,4%
Arngenb - Epmak — lNMpoekuusi PbiHka 13,9% -0,5% -6,2% -1,3% -5,2% 8,8% 9,6% 1,6%
YHUBEP — ®oHg Akumi MNpegnpusimii Manoro n CpegHero BusHeca -1,6% 0,4% 1,2%  -13,5% 22,8% 9,5% 1,9%
MakcBenn Kanvutan MeHeaXMeHT - QHepro -3,3%/| 80,6% -1,4% -11,7% -25,5% -19,1% -12,1% 1,8% 9,2% 1,1%
BTB - ®oHg Metannyprum -16,3% 3,4% 21,4% 4,4% -2,6%| 29,3% -24,5% -18,9% -16,0% 28,7% 8,8% 0,9%
YHVBEP — ®oHg lMNMepcnekmBHbIX AKLWIA 15,6% -11,0% -2,5% -9,8% 1,4% 12,2% 6,0% 1,0%
["a3npombaHkK - AneKkTpo3aHepreTka 3,7% -17,2% -3,9%105,2% -4,5% -9,2% -35,6% -25,3% -26,9% 18,8% 5,0% 0,5%

Russian Equities Hedge Fund #15 19,1% 4,1% -6,5% 7,4% -19,1% 4,9% 1,0%
BTB - ®oHO OneKkTpoaHepreTku -3,8% -16,9% 5,1%/101,4% -6,4% -5,8% -37,3% -20,6% -27,9% 16,7% 4,3% 0,4%
Cb6epbaHk - ®oHg AKTMBHOIO YnpaBneHusi -4,4% 7,8% -13,2% 13,9% 1,0% 15,6% 0,3% -9,4% -7,6% 4,0% 0,4%
CeBepo-3anagHas - [Npemuym -150% -0,8% 6,4%| 18,5% 5,9% 6,5% -10,1% -3,8% 2,1% -6,9% 2,9% 0,3%

Russian Equities Hedge Fund #16 -46,0% -6,4%/| 19,6% -37,6% 16,5% 31,0% 23,2% 2,5% 2,8% 0,4%
0OXOOb - Poccuickme Akumm MepBbiid JwenoH 6,4% 4,6% -0,3% -4,4% 3,6% -6,2% 1,3% 1,8% -12% -2,8% 2,8% 0,3%
MoHomax - MepcnekvBa -53% -43% 57% 53% 143% -2,1% -7,2% -3,6% -9,8% 7,8% 0,7% 0,1%
P uHaHcoBble CucTtemsl - MHBecTKanutan — HedoreraszaHepro 1,0% 12,2% 2,9% -0,6% -15,9% -1,3% -58% 7,8% 0,3% 0,0%
Anbda Kanutan - Akumm PocTta 1,8% -4,0% 11,4% -23,2% 13,0% 1,7% -11,3% 9,4% -9,6% 10,0% -0,9% -0,1%
POHWH - ®oHp, Akumii 2,6% 0,1% -42% -62% -2,8% 3,9% 0,6% 4,3% -1,6% -0,2%
PavdxpanseH - OnekTposHepreTvka -2,7% -20,0% 2,6%108,7% -12,2% -3,7% -41,9% -21,1% -23,6% 12,1% -2,0% -0,2%
CeBepo-3anagHas — ®oHg, Akumii 16,3% 5,5% 7,0% -16,2% -10,6% -0,9% -3,2% -2,2% -0,3%

Anbda Kanvran - VHtepdmH AKLIA 7,7% -7,2% -16,0% 5,8% -16,2% 23,6% -2,2% -0,4%



Table #1c: Alpha of Domestic Russian Equity Retail Mutual Funds & Russian Equity Hedge Funds vs. RTS Index (cont.)

Alpha vs. RTS Index 2019
KpacHbin MocTt - Mepkypu Akuum -6,4%
BANTUHBECT - ®oHga MNotpebutensckoro CekTtopa

AK BAPC - Akuun 1,0%

MHBecumoHHbIN CTaHaapT - ATnaHT — PoHag Akuui

®duHaHcoBble CucTtemsl - MiHBecTKanuTan

Hopa-Bect Kanutan - ADT - ®oHg Mony6bix Puluek

Hopa-Bect Kanutan - ADT - ®oHg Akuwmi BToporo SienoHa

YPAJICUB - CTOUK Akumn

YPAINCWB - MpupoaHble Pecypchl -5,9%

Hopa-BecTt Kanutan - ADT - ®oHa TonnmBHo-OHepretndeckoro Komnnekca

Anbca Kanutan - UutepdumH ®ona Akuwin MEPCINEKTUBHBIX OTPACIEN

Makceenn Kanutan MeHegXmMeHT - ® oHg, AKumii

BANTUHBECT - ®oHa ®uHaHcoBoro CekTtopa

0OXOOb - AvenaenaHble Akuum Poccus -6,0%
Russian Equities Hedge Fund #17 -25,4%
Russian Equities Hedge Fund #18

BANTMHBECT - ®oHg Metannypruv n MaluvHocTpoeHus!

C6epbaHk - QnekTposHepremka 1,5%
Mannaga - ®oHa Akumin Btoporo 3uwienoHa
PandxparnseH - AvBnaeHaHble AKLum -5,5%

Pukom-TpacT - Akummn
Hopa-Bect Kanutan - ADT - ®oHa TenekoMmmyHuKkaumn
B®A - OMNNOT — MeTtannyprus
BANTUHBECT - ®ong ANTTOPUTMUK
duHaHcoBble Cuctembl - ®HaHcucT Nporpecc
ParidpanseH - ngycTpranbHbi -15,9%
YPAINCWB - MepBbii -0,2%
Makceenn Kanvtan MeHeg)xmeHT - Tenekom

Russian Equities Hedge Fund #19 -21,1%
Mparma Kanwutan - 3men MopbIHbIY 0,3%
Mannaga - ®oHa AKumia
BANTUHBECT - ®oHg Akupmi

Russian Equities Hedge Fund #20 -44,0%
Pukom-TpacT - OnekTpoaHepreTka
Mannaga - Anmas

Russian Equities Hedge Fund #21 -28,8%
Anbda Kanutan - NHtepdwmH SJTIEKTPO3HEPIETUKA

Russian Equities Hedge Fund #22 -37,2%
BANNTUHBECT - ®oHA OneKkTpo3aHepreTMkn
Anbda Kanutan - WHtepdwmn QHEPTUA
Anbda Kanutan - NHdpactpyktypa

Russian Equities Hedge Fund #23 -46,6%

2018
2,3%

9,2%

-3,5%

-6,6%
1,5%

-5,9%

5,6%

-16,5%

-1,3%

1,1%
2,9%

-12,3%

-10,2%

16,6%

-11,4%

3,7%

-32,6%

2017
6,5%

6,0%

-0,1%

3,0%

14,8%

-2,5%

14,7%

5,9%

0,8%

9,5%

16,5%
14,6%
-10,8%
-2,5%
-2,6%

3,2%

8,0%

-6,5%

0,1%
12,4%

2016
12,4%

-2,9%

-1,8%

4,7%
-0,4%
-4,8%
15,3%
15,9%

-5,6%
-12,1%
-44,8%
-16,1%
61,3%
-32,9%
-20,0%
-9,4%
19,7%
-15,7%
-9,1%

-8,6%
9,5%

-47,0%

-52,1%

-25,5%

-36,2%
-49,6%

2015
-5,5%

-2,9%

6,0%
-5,6%
11,4%
9,0%
-12,6%
-8,7%
5,8%
19,0%

-3,1%
14,9%
3,0%

-8,6%

-4,3%

2,9%
-6,2%
-2,9%

-4,5%
0,5%
-9,3%
-5,3%
11,7%
6,2%

23,6%

-12,7%
-5,6%
-0,1%
15,6%

-4,5%
-3,7%
-14,9%

2014
4,1%
-7,8%
7,8%
0,5%
1,6%
-1,0%
-7,2%
-1,0%
14,6%
-0,1%
-4,0%
1,3%
-0,9%
-12,2%
24,6%
4,7%
1,9%
-5,3%
6,3%
-4,7%
-1,4%
-10,5%
17,4%
-6,7%
-2,9%
13,1%
-5,3%
-18,4%
1,2%
-11,7%
0,8%
-11,3%

0,8%
5,6%
34,7%
-7,5%
-35,6%
-13,7%
-2,1%
10,2%
-19,1%

2013
-6,3%
11,4%
-5,4%
-0,1%
-5,2%
-13,6%
-19,5%
-4,6%
-37,2%
-14,0%
1,6%
-13,0%
-1,8%
17,1%
2,4%
0,6%
-14,4%
-40,6%
-19,7%
10,4%
-17,3%
-8,4%
-23,7%
-8,5%
-3,0%
-17,8%
-7,5%
-7,6%
-2,9%
-29,5%
-6,5%
-18,8%

-21,8%
-17,1%

-32,8%
28,4%
-29,9%
-39,7%
-43,5%
4,4%

2012
-10,4%
-1,7%
-7,4%
-1,0%
1,9%
14,3%
-6,6%
-2,9%
-11,0%
0,7%
-2,4%
-7,3%
-10,9%
1,8%
13,1%
-0,4%
-11,8%
-16,5%
-15,8%
6,5%
-7,9%
-5,0%
-17,2%
-3,2%
-3,1%
-3,3%
-2,5%
-8,4%
-4,0%

-3,7%
-18,2%

-22,5%
-9,0%

-14,1%

-16,9%
-13,0%
-13,3%
-15,8%

2011
-9,5%
-16,4%
1,8%
3,1%
-0,1%
-4,2%
-5,4%
-4,9%
-19,8%
-0,1%
-14,3%
-5,1%
-17,8%
3,0%
-7,8%
-12,5%
-20,3%
-25,0%
-13,9%
5,0%
-1,1%
12,8%
-21,3%
-17,2%
-2,7%
-26,7%
-8,7%
0,1%
-7,9%

-9,4%
-10,7%

-18,5%
-6,7%

-29,1%

-24,0%
-28,5%
-23,0%
-33,3%

2010
9,7%
10,6%
-11,6%
-7,0%
-3,7%
-1,1%
19,7%
1,7%
28,9%
-6,5%
-0,4%
-1,1%
16,2%
-14,7%
-7,0%
-0,1%
23,5%
26,9%
21,0%
-6,3%
-0,2%
12,0%
21,1%
7,2%
-4,8%
-18,4%
0,4%
23, 7%
9,1%

-19,6%
18,2%

12,6%
-9,6%

28,1%

17,0%
17,9%
-3,3%
11,7%

AGG
-3,1%
-3,9%
-4,2%
-4,5%
-5,0%
-6,4%
-8,0%

-11,2%
-11,4%
-12,8%
-13,7%
-14,4%
-15,3%
-17,3%
-18,7%
-20,8%
-21,1%
-22,0%
-22,1%
-23,6%
-24,9%
-25,4%
-26,6%
-28,5%
-30,4%
-31,1%
-31,2%
-35,9%
-37,3%
-38,0%
-38,5%
-40,9%
-47,6%
-49,4%
-49,5%
-55,2%
-55,5%
-56,9%
-67,6%
-69,8%
-112,7%
-183,4%

Avg.
-0,3%
-0,8%
-0,4%
-0,9%
-0,6%
-0,9%
-1,1%
-1,2%
-1,1%
-1,8%
-2,3%
-1,8%
-3,1%
-1,7%
-1,9%
-3,0%
-4,2%
-2,2%
-4,4%
-2,4%
-4,2%
-3,6%
-4,4%
-5,7%
-4,3%
-3,1%
-3,1%
-4,5%
-3,7%
-5,4%
-7,7%
-8,2%
-9,5%
-9,9%
-8,2%
-9,2%
-9,2%
-8,1%

-13,5%

-11,6%

-14,1%

-18,3%



