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Our clientsEM Corporate Indices (BofA ML)

YtM Spread



ICE BofA ML EM Corporate Bonds Indices
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Our clientsEM Corp Debt vs US Corp Debt 

ICE BofA ML US Corporate Bonds Indices



ICE BofA ML EM Sovereign Bonds Indices
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Our clientsEM Corp Debt vs US Corp Debt 



1990-91
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Our clientsUS Recession  / UST10

2001 2008-09

• In all recent crisis episodes, long-term rates have declined during the 
recession and bottomed a few years after the crisis ended

• The rates decrease in this year has not yet been completed; a correction is 
possible, but as crisis phenomena develop in the global economy, downward 
movement of rates will continue

• Global decline in interest rates is a long-term trend that can develop for a 
very long time



GDP per capita: от $2К до $20К
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Our clientsEM MACRO VIEW



GDP annual growth (IMF), 2019-24 avrg
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Our clientsEM MACRO VIEW



Forecasts review (IMF, WEO oct 2019)
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Our clientsEM MACRO VIEW



Credit Ratings 2019
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Our clientsEM MACRO VIEW

•We prefer 
Brazil, Russia, 
Turkey, 
Ukraine
•We avoid 

China, India, 
South Africa, 
Argentina  
•We are very 

careful about 
Mexico



Credit Ratings & CDS
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Our clientsEM MACRO VIEW



BRAZIL (BB- stab / Ba2 stab / BB- stab)
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Our clientsEM MACRO VIEW



MEXICO (BBB+ neg / A3 neg / BBB stab)
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Our clientsEM MACRO VIEW



RUSSIA (BBB- stab / Baa3 stab / BBB stab)
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Our clientsEM MACRO VIEW



INDONESIA (BBB stab / Baa2 stab / BBB stab)
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Our clientsEM MACRO VIEW



TURKEY (B+ stab / B1 neg / BB- stab)
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Our clientsEM MACRO VIEW



South Africa (BB stab / Baa3 neg / BB+ neg) 
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Our clientsEM MACRO VIEW



RUSSIA (BBB- stab / Baa3 stab / BBB stab)
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Our clientsEM REAL EFFECTIVE EXCHANGE RATES

USD / RUB REER USD / RUB REER & CA



BRAZIL (BB- stab / Ba2 stab / BB- stab)
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Our clientsEM REAL EFFECTIVE EXCHANGE RATES

USD / BRL REER USD / BRL REER & CA



MEXICO (BBB+ neg / A3 neg / BBB stab)
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Our clientsEM REAL EFFECTIVE EXCHANGE RATES

USD / MXN REER USD / MXN REER & CA



INDONESIA (BBB stab / Baa2 stab / BBB stab)
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Our clientsEM REAL EFFECTIVE EXCHANGE RATES

USD / IDR REER USD / IDR REER & CA



South Africa (BB stab / Baa3 neg / BB+ neg) 
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Our clientsEM REAL EFFECTIVE EXCHANGE RATES

USD / ZAR REER USD / ZAR REER & CA



TURKEY (B+ stab / B1 neg / BB- stab)
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Our clientsEM REAL EFFECTIVE EXCHANGE RATES

USD / TRL REER USD / TRL REER & CA



Composite REER & Composite Rating (BRMITS)
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Our clientsGlobal Economy & Emerging Markets

• REER are close to 
cyclical lows

• Weak currencies create 
support for EM 
economies

• The average rating level 
is significantly higher 
than at the bottom of 
the previous cycle

• This is evidence of the 
growing strength of the 
economies of 
developing countries, 
making it unlikely that a 
recurrence of the same 
devastating EM crises as 
in the past



Bullet Points
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Our clientsGlobal Economy & Emerging Markets

• The global economy will continue to slow down
• Possible time of the beginning of the recession in the USA - 2nd half of 2020
• The decline will be much softer compared to 2008-09, more similar to 2001
• Until the end of the year, a slight correction of debt markets is possible at 

the conclusion of the first stage of a trade deal, pauses in reducing the Fed 
rate 

• In the long run, lower rates will continue
• Main strategy: reallocation towards credit quality; smooth increase in 

duration
• EMs look much stronger now than 10 and 20 years ago

- strengthening budget policy
- flexibility of monetary policy (inflation targeting)
- no obvious bubbles, rather weak currencies

• We highlight Brazil, Turkey, Russia, Ukraine
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Securities market experience since 1996.
Deputy Chairman of the Executive Board of Joint stock company "LOCKO-Bank", Financial Markets Head with 
BTA Bank from 2001 to 2008.
In 2010 graduated from Stockholm School of Economics in Russia with MBA degree.

Banking experience since 1993, securities market experience since 1994.
Firstly managed the development of trading operations business, than assets management in Troika, Rodina-
Nikoil- UralSib, REGION Group, Joint stock company "LOCKO-Bank". In 2006 graduated from State University of 
Management with MBA degree. Assets under management: US $ 2 billion.

Banking experience since 1993, securities market experience since 1994. Firstly managed the development of 
treasury and trading operations in BashKreditBank (renamed UralSib), than was a head of assets management 
team UralSib Asset Management Group. Assets under management: up to US $ 4,5 billion. Since 2009 is 

responsible for client operations in Joint stock company "LOCKO-Bank".

Banking experience since 1997. Worked in the field of asset management, headed research divisions . 2006-
2011 – Head of Research Department in the Bank of Moscow. 2011-14 – Head of Research Department in the
Nomos Bank. 2015-17 – joined the Ministry of Economic Development of the Russian Federation, heading the
Department of Macroeconomic Forecasting. In December 2017 joined the Loko-Invest team. PhD in Economics.

Joined Locko-Invest in 2011 as portfolio manager of bonds in Russian rubles. Before that participated in audit
and consulting of largest Russian companies in PricewaterhouseCoopers.
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Poman Serpeninov VICE-PRESIDENT

In the securities market since 2008. He began his career as an analyst at ATON Investment Bank, then he worked 
at Citibank CB , at PJSC BINBANK as Director of Development of Investment Products for Wealthy Customers.
Has working experience with bonds, stocks, futures and options. in 2015 he won the contest "Best Private 
Investor", held by the Moscow Exchange.
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Дисклеймер и контактыDisclaimer

Oleg Masyutin
CEO
IC "LOCO-Invest" 
phone: +7 (495) 739-55-44 
email: OMasyutin@lockoinvest.ru 

This material is provided for informational purposes only. However, IC "LOCO-Invest" does not 
guarantee that such information is complete and accurate, and consequently, it can not be 
considered as such. Information, conclusions and statements contained in this material are 
not any kind of offer is not meant as an offer or an invitation to make offers, is not to predict 
events, professional advice, or advertising. The findings and statements made in this report 
may differ materially from actual events and results. CJSC IC "LOCO-Invest" assumes no 
obligation to update the information contained in this report or correct inaccuracies and 
reserves the right to revise the content at anytime without prior notice.


