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Enhanced Investments manage equity and external capital using 

semi-algorithmic, fundamental, high-return investment strategies 

 

Enhanced Investments strategies focus on rapidly growing 

undervalued companies in the U.S., China, Russia and show 

significantly higher returns than the market 

 

Each strategy portfolio is generated in a semi-automatic mode  

with a proprietary investment analytics platform 

 

Enhanced Investments strategies are open to a wide range  

of investors 



Key facts and results of Enhanced Investment Strategies 
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since launch  

on July 13, 2020 

Rising Stars 

since launch  

on Dec 22, 2020 

Trending Ideas 

since launch  

on May 31, 2020 

    Global  
Commodities 

since launch  

on Jan 1, 2015 

     Russian  
  Strategy 

since launch  

on Aug 26, 2020 

U.S. Leaders 

growth in assets under management  

over the past year 

assets under management 

as of March 2021, 

including $5 million  

of own funds 

$20 
MLN 

15x 

#1 

* As of 02.03.2021, results before the Enhanced Investments commissions 

Investing in stocks only 

No short positions 

No leverage (except Russian 

strategy with 20% leverage) 

S T R A T E G I E S   

R E T U R N *  
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Key tool: IT-system + analytical portal for selecting  

best companies 

Technological platform 

Automated collection of large amounts 

of financial data 

Selection of booming sectors and 

companies (in terms of financial growth 

trajectory) 

Search for companies undervalued 

compared to historical performance  

and peers 

Predictive analytics based on changes  

in resource or product prices and web 

traffic 

Backtest of new strategies 

exchange rates 

working 
strategies 

Russian 
companies 

commodity 

prices 

covered companies from 
the U.S., China, and global 

  

1700+ 

80+ 

60 

30+ 

5 

1/3 
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The system works due to processing large amounts of data and 

quick reaction to market changes  

Technological platform 

в 

Constant recalculation 
of potentials and 
selection of the best 
targets for investment 

1,700 companies 

from the U.S., 

China, and  

other  

countries 

     The goal is to identify statistical POSITIVE ANOMALIES using fundamental 

analysis and a mathematical approach  

Growth dynamics 

analysis  with emphasis 

on last reporting  

date results 

Profitability 
dynamics and cash 

flow generation 
analysis 

Combined metrics  

of fundamental value 

creation 

Multiples 
undervaluation 
compared to 
historical levels 

both essential private 
equity/M&A methods and 
proprietary frameworks based 
on our understanding of the 
key factors that statistically 
affect companies' results 

Analytical 
frameworks: 

Backtesting 

All new fundamental strategies are backtested before 

launching, then launched on test accounts and only 

then on client accounts 

Reallocation 
of portfolios 
based on 
potentials 

 Selection of the most important 
parameters based on historical data 

 Statistical analysis 

 Comparison of the performance of 
companies with similar parameters 

 Forecasting the average multiplier and 
the share price in the future based on 
the growth trajectory of indicators, 
cash flow generation, leading 
indicators 

 Testing and selecting strategies 

Data analysis 

COSTS 

INDUSTRY 

REVENUE 

NET DEBT 

DIVIDENDS 

PAID 
WEB  

TRAFFIC 

APPS 

DOWNLOADS 

REPORTING 

 DATE 

EBITDA 

CURRENCIES 

COMMODITIES 

FX DATA 

Primary data 
gathering and 
storing… 

STOCK 

PRICE 

2/3 
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Automation of operations from primary data collection to deal 

execution and investor interface 

Technological platform 

3/3 

 Financial data 
collection and 
storage 

 Analytic metrics 

 Frameworks for 
analyzing and 
prioritizing 
companies 

 Parsing indicators 
for price prediction 
(resources, FX and 
others) 

 ML-module (in 
development) 

 Screening 
orders 

 Execution  
of transactions 
to reach the 
target 
portfolio 
structure 

 Execution on 
client 
accounts 

 Backtesting  
of potentials  
and investments 
in each company 

 Backtesting 
overall 
allocation 

 Excellent 
backtesting 
results for  
5 current 
strategies 

 Recalculation  
of potentials for 
each pick in the 
portfolio 

 Calculation  
of target positions 
in securities 

 Calculation  
of necessary 
transactions to 
rebalance the 
portfolio to the 
target structure 

 Analytical portal 
to view portfolio, 
structure, deals, 
research data, 
etc. 

 Sending alerts  
on executed  
deals (email, 
messengers) 

Fundamental  

analysis 

Portfolio  

allocation 

Strategy  

backtesting 

Trading 

execution 

User 

interface 



Focus: Investing in rapid growth companies 

Rising Stars Strategy 1 

1/3 

The strategy is aimed at finding  

"rising stars“: companies that are 

transforming their industries 

235% 

124% 

50%

100%

150%

200%

250%

300%

Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21

Return since the launch (USD) 

+61% 

+135% 
return since launch 

13.07.2020 

20.4% S&P 500 

annualized return 

on the backtest 

year-to-date* 

40.6% max drawdown 

26.02.2021 

49.7% 

max drawdown 

on the backtest  

23.03.2020 

* As of 02.03.2021 7 

Among more than 1,700 constantly scanned 

companies, the system selects targets with  

the strongest financial growth trajectories  

but trading below the average multiple 



Strategy background 

Rising Stars Strategy 
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1 

2/3 

1500 
COMPANIES 

business growth rate 

undervaluation by multiples 

industry analysis 

dividends and FCF generation 

ENHANCED 

INVESTMENT 

PORTAL The analysis confirmed  

the following suppositions:  

Rapidly growing companies mostly continue  

to grow rapidly 

Yields can be increased by limiting the maximum 

EV/Sales multiple 

Average quarterly growth 

in share price 

For the evaluation of tech companies’ potentials, the growth trajectory factor  

is more important than profitability, undervaluation, industry, market, etc.  

*  Historic average revenue growth >20%, penultimate period also >20% 

** Historic average revenue growth >30%, penultimate period >20% 

1.7% 

3.0% 

5.4% 
5.9% 

The entire sample 

(1500 companies) 

Companies with revenue 

growth >20% * 

Companies with 

revenue growth >30% ** 
EV/Sales  

cap <5.0x 

analysis of financial 

results for 5 recent years 



Examples of investment ideas 

Rising Stars Strategy 

+676% 

+33% 

+149% 

+33% 

* As of 02.03.2021 9 

1 

3/3 
R A T I O N A L E  

at the moment of entry 

in 99 days 

14.35 
19.06 

Price in 
(10.11.2020) 

Price out 
(17.02.2021) 

C
L
O

S
E
D

 I
D

E
A
  Radius Health has leading market share in osteoporosis (bone disease) drugs and 

it also has advanced developments in oncology 

 Historically has a good revenue growth rate, averaging 98% year-over-year while 

being valued at 3.2x EV/Sales 

 Company has significant potential due to expected launch of new drugs in 2021  

(3 drug titles are already in phase 3 clinical trials) 

in 49 days 

 A video streaming platform; rapidly growing revenue with excellent historical 

average revenue growth of +83%  

 With a low EV/Sales multiple of 2.4x 

20.76 

27.68 

Price in 
(11.01.2021) 

Actual price* 

in 109 days 

 China's booming (+113%) digital platform in pharmaceutical distribution  

with low multiples score (P/S 0.5x) 

 Grows 100% year over year every quarter and retains high growth potential  

to become market leader in pharmaceutical distribution 

 The company is still loss-making but is improving unit-economics and has already 

shown positive operating cash flow at the end of Q3. At the same time, it is 

valued at only 0.5x P/S  

7.30 

18.20 

Price in 
(13.11.2020) 

Actual price* 

in 232 days 

 Cloud-based real estate platform actively growing every quarter (Q1 2020 year-

over-year growth of +73%, and last quarters average of 145%) 

 Valued at EV/Sales 1.0x, which seems low for a profitable company at this 

growth rate 8.13 

63.10 

Price in 
(13.07.2020) 

Actual price* 



Focus: Investing in promising sectors and companies  

Trending Ideas Strategy 
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max drawdown 

28.02.2021 

return since launch  

22.12.2020 

+94% 

+101% 

16.2% 

We select interesting and growing sectors  

in manual way: at the moment these are 

medical cannabis and digital players from 

China 

201% 

106% 

50%

75%

100%

125%

150%

175%

200%

225%

250%

Dec-20 Dec-20 Jan-21 Jan-21 Jan-21 Jan-21 Feb-21 Feb-21 Feb-21 Feb-21

Return since the launch (USD) 

The selection of companies is based on criteria 

similar to those of “Rising Stars”: rapid growth 

trajectories of financial results, not too high 

valuation by multiples, and positive profitability 

S&P 500 

* As of 02.03.2021 

2 

1/3 

year-to-date* 



Strategy background 

Trending Ideas Strategy 
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In the future, the portfolio will be replenished with new areas, 

such as SaaS, alternative energy 

2 

2/3 

Companies in the portfolio are averaging  

a historical growth rate of 153% year-over-year 

Burgeoning players are valued at only  

twice as much as non-growing FMCG players 

The cannabis sector is projected to grow  

at 25-30% CAGR over the 2020-2028 horizon 

Medical cannabis 

6.0x 

12.4x 

FMCG

Cannabis

EV/Sales 

18.6x 

43.3x 

EV/EBITDA 
Hist. revenue 

growth rate 

139% 

1% 

Chinese companies grow more than twice  

as fast and are only 30% more expensive 

Companies in our sample are growing five 

times faster than U.S. companies 

The IMF forecasts Chinese GDP growth of 8.1% 

in 2021 and 5.6% in 2022 

Chinese digital companies 

  
16% 

34% 

79% 

7.8x 

9.8x 

2.6x 

USA China Our sample

Hist. growth rate 

EV/Sales 



Examples of investment ideas 

Trending Ideas Strategy 
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+206% 

+48% 

+102% 

+17% 

* As of 02.03.2021 

2 

3/3 
R A T I O N A L E  

at the moment of entry 

in 77 days 

 UP Fintech is a Chinese online broker (Tiger Brokers 

brand) with 143% revenue growth and 

undervaluation relative to competitors (P/S ann 6.2x) 

 It has Interactive Brokers among its shareholders 

which serves as some additional guarantee of its 

goodwill 

7.88 

24.11 

Price in 
(15.12.2020) 

Actual price* 

in 48 days 

 Chinese lending platform with a good revenue growth 

trajectory of +49% and low valuations (P/S 3.5x) 

 The company is entering a new market 12.53 

25.25 

Price in 
(11.01.2021) 

Actual price* 

in 62 days 

 One of the fastest growing cannabinoid producers: 

+131.8% 

 The company managed to break even.  

EV/S 11.5x; P/S 11.8x 

23.44 

34.75 

Price in 
(30.12.2020) 

Actual price* 

in 28 days 

 ZEPP designs and manufactures smart watches, 

fitness bracelets and some other gadgets for 

Xiaomi and its own brands 

 Demonstrates good historical growth rate of 

+51.2% and it is undervalued by multiples relative 

to direct competitors (EV/S ann 0.5x vs 3.1x) 

14.28 
16.76 

Price in 
(02.02.2021) 

Actual price* 
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Focus: Commodity companies with high potential in the 

current market environment 

Global Commodities Strategy 

Our analytical system recalculates 

potentials in real time depending  

on changing market conditions 

159% 

128% 

50%

75%

100%

125%

150%

175%

May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21

Return since the launch (USD) 

Nowcasting approach: continuous recalculation  

of expected profits and cash position  

of companies in the current market environment, 

with respect to shifts in resource prices  

and exchange rates 

S&P 500 

* As of 02.03.2021 

+5% 

+59% 
return since launch  

31.05.2020 

16.2% 

average return  

on the backtest 

32.6% 
max drawdown 

23.09.2020 

48.5% 

max drawdown 

on the backtest  

08.08.2015 

3 

1/3 

year-to-date* 
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Approach and background of the strategy 

Global Commodities Strategy 

 Since 2007, the U.S. monetary base has been increasing at an average annual 
rate of 16% (significantly higher than GDP, inflation, etc.), which stimulates  
an increase in commodity prices 

 The system automatically recalculates potentials of resource companies based 
on market conditions at any given time 

 Nowcasting approach: forecasting the current state of a company (how much 
is the company earning at a given moment? What is its net debt considering the 
conjuncture and the latest reporting date?) 

Traditional bank approach 

 DCF models for infinite period 

 Some parameters are subjective (WACC, 

post-forecast growth rate) 

 Models are based on long-term forecasts 

for commodity prices and dollar exchange 

rate 

 Models are rarely updated 

The Enhanced Investment Approach 

 Risk-adjusted operational consideration of changes 

in market conditions 

 Objective factors and a unified system for all 

companies 

 Immediate reaction to changes in resource prices, 

share prices and dollar exchange rates 

 Applies the principle of return to average for 

EV/EBITDA multiples 

commodity  
prices 

exchange 
rates 

data  
sources 

C O N T I N U O U S  M O N I TO R I N G   

O N  T H E  D ATA P O RTA L  

80 

10 
30 

3 

2/3 870,261.00      

7,404,926.00   

16%



Examples of investment ideas 

Global Commodities Strategy 
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+154% 

+99% 

+82% 

+134% 

* As of 02.03.2021 

Impala, Sibanye, Vale, Highland Gold, Evraz и т.п. 

3 

3/3 
R A T I O N A L E  

at the moment of entry 

in 277 days 

 An African platinoids producer. Excellent platinum market conditions: prices 
are 16% higher relative to the last 12 months 

 The company is cheap by multiples: EV/EBITDA LTM is 4.7x,  
with an EV/EBITDA multiple of 3.7x, while its historical multiple is >9x 

 Meanwhile, Impala has excellent cash flow generation: the company's cash 
flow return is 19.7% (LTM), forecasted at 22.9% 

7.03 

17.85 

Price in 
(31.05.2020) 

Actual price* 

in 277 days 

 A Brazilian mining company 

 Benefits both from higher iron ore, nickel and copper prices  
and from the devaluation of the Brazilian real (which leads to lower costs) 

 EV/LTM EBITDA is worth 6.6x with a growth potential of 47%. LTM cash flow 
yield was 7.5%, projected with a shifting environment is 17.9% 

9.84 

17.88 

Price in 
(31.05.2020) 

Actual price* 

in 233 days 

 A Global mining and metallurgical company, leader in the markets for rolled 
steel for infrastructure projects with low production costs at most production 
stages 

 The company trades at EV/EBITDA LTM of 4.9x. Unlike other steelmakers,  
it is 239% self-sufficient in coal; 79% in ore; its U.S. steel business accounts  
for 19% of revenues.  

 EVRAZ is benefiting strongly from the recent strong rise in steel prices 

300.6 

600.6 

Price in 
(24.07.2020) 

Actual price* 

in 277 days 

 A Platinum, palladium and gold mining company in South Africa and the United 
States, backed by 25 years of reserves 

 The company's product prices are on average 10% higher relative to the last 
reporting period, while currency is 6.2% cheaper 

 By EV/LTM EBITDA, the company is worth 4.3x, which is significantly cheaper 
than other players: Barrick 5.9x, Kinross 6.3x, Newmont 12.0x 

8.47 

19.84 

Price in 
(31.05.2020) 

Actual price* 



Focus: Undervalued companies that are attractive  

in terms of growth and management quality  

Russian Strategy 
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max drawdown 

24.03.2020 

return since launch  

01.01.2015 

The strategy is focused on Russian 

securities without state participation, 

about 80% of the portfolio are 

resource companies 

Semi-automatic selection of undervalued 

companies with respectable corporate 

governance and - for resource companies –  

with dollar-denominated revenues 

783% 

242% 

0%

100%

200%

300%

400%

500%

600%

700%

800%

Jan-15 Aug-15 Mar-16 Oct-16 May-17 Dec-17 Jul-18 Feb-19 Sep-19 Apr-20 Nov-20

Return since launch (RUB) 

IMOEX 

* As of 02.03.2021 

+2.5% 

+683% 

29.7% 

4 

year-to-date* 



Focus: Major U.S. companies, mostly in the B2C sector 

U.S. Leaders Strategy 5 

The strategy is aimed at finding 

companies that have grown in previous 

periods and still are not too expensive 

To form the portfolio, the system selects 

companies from the S&P 500 list showing an 

optimal combination of value by multiples and 

financial growth trajectories. Potentials are 

recalculated in respect of reporting date and 

forward-looking indicators (web traffic, app 

downloads, etc.) 

-1.3% 

+25% 
return since launch  

26.08.2019 

26.0% 

return on the  

backtest 

12.8% max dradown 

20.03.2020 

28.9% 

max drawdown  

on the backtest 

24.03.2020 
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125% 

136% 

50%

60%

70%

80%

90%

100%

110%

120%

130%

140%

150%

Aug-19 Oct-19 Dec-19 Feb-20 Apr-20 Jun-20 Aug-20 Oct-20 Dec-20 Feb-21

Return since launch (USD) 

S&P 500 

* As of 02.03.2021 

year-to-date* 
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Excellent results of Enhanced Investments strategies stimulate 
the inflow of capital under management 
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More than $4 million from one of 

the managing partners of Boston 

Consulting Group 

Initial $5 millions with the 

intention of increasing the 

investment to $10-20 millions 

from the owner of a real estate 

development company 

$1 million from the owner of a 

major IT company 

Initial $500 millions from a CEO of 

a top 10 medical network 

Initial $300 thousands from an ex-

CEO of a large industrial group 

Initial $300 thousands from a top 

manager of Inter RAO 

Over $5 mln of the founders' own 

funds 

Examples of 
recent deposits 

  

$20 
МLN 

15x 

13x 
рост выручки 
за 2020 год 

growth in assets 

under management 

over the past year 

Volume of funds from external clients  
under management of Enhanced Investments, $ mln 

assets under management 

as of March 2021, 

including $5 million  

of own funds 

Over $2m in strategies by one  

of BCG managing partners 

First $500k in strategies by 

one of the Sputnik Group 

shareholders 

$250k from an owner  

of an IT company 

First $500k with soft intention 

 to increase investment  

to $7-15m from an owner  

of a development company 

First $150k from Ex-CEO  

of a large industrial group 

First $250k from CEO of TOP-

10 clinics chain 



The team has expertise in investment analysis and M&A, trading,  
academic and applied research, and IT development 

19 

Kirill 

Kuznetsov 

Business 
Development 
 
Customer 
Relationships  
 
Analysis Methodology 

 More than 12 years of experience in private equity, M&A and 

strategic advisory 

 Vice-President at Sputnik Group for the recent 10 years 

(private equity, M&A advisory) 

 Developed basic principles and methodology of investments 

 Graduated with honors from Higher School of Economics 

 Candidate for the Russian national mathematics team in high 

school 

Maksim 

Kuznetsov 

 More than 9 years of experience in trading 

 5 years of scientific work experience in the Institute of 

Applied Physics of Russian Academy of Sciences 

 Developed several automated systems, supporting the trading 

process 

 FFMS 5.0 certificate 

 Graduated from Higher School of General and Applied Physics 

Development of 
methodology 
 
Investment analysis 
 
Execution of trading 

Andrey 

Aparin 

 Strong experience in IT development and investment analysis 

 Developed from scratch the Enhanced Investments analytical 

portal, recalculating potential across all companies 

 Expertise in database and PHP development 

 Graduated from Higher School of Economics 

IT development 
Investment Analysis 



Access to Enhanced Investments strategies  
and terms of cooperation 
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MANAGED ACCOUNT 

 Client account is linked  

to the Enhanced Investments 

master account 

 Interactive Brokers administers the 

relationship between the parties 
15% 0% 

COMMISSION 

The opportunity of creating a fund/management 

company in an international jurisdiction  

is also being considered 

MANAGEMENT  

FEE 
INCENTIVE  

FEE 

Subscription to real-time signals  

on transactions (email and messengers) 

INFORMATION SERVICES 

$20 PER MONTH 



team@eninvs.com 

WEB: ENINVS.COM 

mailto:team@eninvs.com
https://eninvs.com/


Appendix (1/4):  
Interactive Brokers report of the founder's account 

22 



Appendix (2/4): Rising Stars Strategy Backtest 
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Performance of portfolio vs benchmark (S&P500 Index) Portfolio structure dynamics 



Appendix (3/4): Global Commodities Strategy Backtest 
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Performance of portfolio vs benchmark (S&P500 Index) Portfolio structure dynamics 

 

(2015-08-08): -48.5% 



Appendix (4/4): Russian Strategy Backtest (commodities) 
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Performance of portfolio vs benchmark IMOEX 
Portfolio structure dynamics 

(2015-04-17): -16.8% 



Limitation of liability 
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This Presentation is provided for information and discussion purposes only and should not be considered as a recommendation 

or investment advice. No reproduction, transmission or distribution of this document, in whole or in part, in any form without 

the prior written consent of Enhanced Investments Inc. 

 

This Presentation is not an offer or solicitation of an offer to sell, purchase, exchange or transfer any securities in any state 

and does not constitute an advertisement for securities, nor does it constitute an inducement to engage in investment 

activities, nor does it take into account the individual financial circumstances and objectives of the persons who receive it. 

The suitability of particular investments and strategies depends on an investor's individual circumstances and objectives. 

Investors are advised to independently evaluate the appropriateness of particular decisions, actions and strategies and to 

utilize financial, legal and other professional advisors. 

 

Enhanced Investments Inc., its shareholders, employees and others make no representation or warranty, express or implied, 

as to the accuracy, completeness or reliability of the information or opinions contained in this Presentation. By accepting this 

Presentation, you understand and acknowledge that you are solely responsible for making your own assessment of the risks 

and information described in the Presentation, undertake to conduct your own analysis and bear all responsibility for forming 

your own opinions about the possible future results of your decisions and actions.  

 

Enhanced Investments Inc. and its shareholders, employees and other persons accept no liability for any kind of loss arising or 

that may arise from the use of this document and its contents.  

 

Returns in prior periods may differ materially from returns in future periods; stock market investments involve increased risk; 

and Enhanced Investments Inc.'s strategies are characterized by a rather aggressive investment profile. 

 


