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Year Return| Year Return | Year Return|Year Return | Year Return
1928 43.8% | 1947 52% |1966 -10.0%)| 1985 312% | 2004 109%

1929 -8.3% | 1948 D.7% |1967 238%|1986 185% | 2005 4.9% n“:nn P‘W
1930 -251%( 1949 18.3% (1968 108% (1987 58% | 2006 158%
1931 -438%| 1950  308% |1969 -8.2% | 1988 16.6% | 2007 55%
1832 -86% | 1851 23.7% (1970 3.6% (1989 31.7% | 2008 -37.0%
1933 50.0% (| 1852 182% (1971 142% (1990 -3.1% | 2009 26.5%
1934 -12% ( 1953 = -12% |1972 188%(1991 305% | 2010 151%
1935 46.7% | 1954  526% |1973 -143%| 1992 76% | 2011 21%
1936 31.9% | 1955  326% |1974 -259%(1993 10.1% | 2012 16.0%
1937 -353%| 1956 T4% |1975 37.0% 1994 13% |2013 324%
1938 29.3%( 1957 @ -10.5% |1976 238%(1995 37.6% | 2014 13.7%
1939 -1 1% | 1958  437% |1977 -70% |1996 230% | 2015 14%
1940 10.7%| 1959 12.1% (1978 65% (1997 334% | 2016 12.0%
1841 -12.8%| 1860 03% |1979 185%|1998 286% | 2017 218%
1942 19.2%| 1961 266% | 1980 31.7% (1999 21.0% | 2018 | 44%
1943 251%( 1962  -88% |1981 47% (2000 -91% | 2019 31.5%
1944 19.0%( 1963  226% |1982 204% (2001 -11.9% | 2020 18.4%
1945 358%| 1864 16.4% (1983 22.3% (2002 -22.1% | 2021 2B8.7%
1946 -B4% | 1965 124% |1984 6.1% [2003 28.7% -—18_1%
Time Period Min Ret Max Ret % Positive Decade % Annualized

1-Year 4%  53% 73% 1930-39
3-Year -62%  126% 84% 1940-49
5-Year -49%  251% 88% 1950-59
7-Year 25%  352% | 93% 1960-69
10-Year -15%  525% | 949 1970-79
15-Year -3%  1246% 1980-89
20-Year 60%  2543% 1990-99
25-Year 257%  5165% 2000-09
30-Year 898%  4596% 2010-19

35-Year 1489% 2020-22
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Figure 1: Global and regional insolvency indices, yearly level, basis
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Economic
and
financial

Banking
Sector

Capital
Markets
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United States Eurcpean Union

N$PIo

Switzerland

United Kingdom

Freezing of FX reserves of the Russion Central Bank (targeting new debt, held in custedy obroad)
Sanctioning the Russian central bank’s gold reserves, worth around USD 130 billion
Remowval of most Russion banks from SWIFT (blocks trade finance of Russion exports/impeorts) and restrictions on correspondent banking activities

Brussels expands financial sanctions to
subject to full blocking sanctions Sberbank, which leaves Gazprombank
after being subject to lower-level as the sole conduit for European energy

US sanctions until the beginning of payments.
April

Sberbank and Alfa Bank became

Cut off major Russian banks from | Extension of the SWIFT ban en
US payment system (incl Sberbank, Credit Bank of Moscow, and

Sherbank, VTB Bank) Russian Agricultural Bank

Preventing trade in investment services
for securities and money-market
instruments (since April 12th)

Debt/equity restrictions on Russian
key financiol institutions and SOEs

A rating ban of Russian companies by
EU credit rating agencies and the
provision of rating services to Russian
clisnts

Prevent banks from sterling and
clearing payments through the
UK

Aszet freezes against all Russian
financial institutions, including the
National Wealth Fund

Britain has revoked the Moscow
Stock Exchange's (MOEX) status
asa recognized stock exchange
which impedes investors the
access to certain tax benefits in
future when trading securities on
MOEX

Swiss banks are preventad
to accept deposits =
100000 CHF from Russian
nationals

Freezing of assets of listed
persons and companies
with immediate effect (in
addition to bans on new
business relationships)

Mo euro-denominated
transferable securities can
be sold to Russian persons

or entities

18
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United States Eurepean Unien United Kingdem Switzerland
Trode and Revocation of Russia's MFM staotus {denying its normal WTO protections) allows G7 countries to place significantly higher tariffs on Russio's exports
Investment {e.g. Canada imposed a 35%-tariff)
Energy Ban on Russian cil and gas Bans on European imports of Russian Phase out of imports of Russian oil, - Adopting sanctions similar
imports crude oil within six menths and oil products and cool by the end of ©  to the cil/gas equipment
petroleum products by end-2022 2022 restrictions the EU
from roising money on {However, Hungary still being the main imposed since 2014

rket for two major gas holdout)
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occordance with EU

communications operator defensze)
MSasures)
Industry Further focus on export controls Impeort bans en Russian luxury goods, Ban on imports of Russian iron and Prohibition of import,
by targeting the Russian tech, iron and steel products {export on steel steel products and exports to transport and purchase
marine, aerospace, and alone worth 3.3bn) Russia of gquantum technologies, of iren and steel products
electronics sectors advanced materials, and luxury {incl. the provision of
goods technical or finrancial
assistance
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