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About the report:
This report provides an overview of the
monthly performance of Finland domiciled
Russia mutual funds. The sample consists
of 10 mutual funds by 8 different asset
managers. Analyzed performance metrics
comprise monthly return (%), assets under
management (EURm), monthly
subscriptions net (EURm), and total
investors (nr). All analyzed funds are longonly equity funds.

Monthly performance review 09/2015:
Oil and geopolitics dominate the agenda
Key takeaways
1. The four-month losing streak in subscriptions (net) was
broken, as capital flows to funds turned positive in Sep
2. AuM development, however, remained in red due to negative
monthly returns in a volatile market place
3. Principally affected by uncertainty related to oil price outlook
and geopolitics, the sentiment remains fragile
Figure 1: Monthly performance indicators, LTM

The purpose of the report is to provide a
perspective on Finnish (retail) interest for
Russian public equity markets (investor
sentiment). Data for the report is provided
by Investment Research Finland.
Analyzed mutual fund sample:
Manager

Fund

Danske Invest
Danske Invest
Danske Invest
eQ
Evli
FIM
Nordea
OP
Saastopankki
Seligson & Co

Russia
Russia Small Cap
Arvo Venaja
Venaja 1 K
Venaja B
Russia
Venaja
Venaja
Venaja
Russian Prosp. Euro

Source: Investment Research Finland, Capwill analysis

The change in AuM during the period was cosmetic, and entirely explained by
the return component. Since 05/2015, cumulative returns are down over 20%,
which is largely in line with other emerging markets. However, the downward
trend in monthly subscriptions reversed in the period, primarily on the back of
EUR 3.2m inflows (net) to OP Venaja fund.
In Sep, Russia launched a new geopolitical initiative, as it engaged in military
activities in Syria. The motives remain murky, but at least for now, it seems
Putin has elbowed his way back to the negotiation table. At the same time,
tensions have eased somewhat in East Ukraine, where heavy weaponry has
been pulled back by both sides. The dominant external factor, however,
remains oil price. After mostly descending through Sep, prices started to
recover in Oct, setting the stage, perhaps, also for a comeback in equities.

About Finnish mutual fund investments:
As of 09/2015, total assets under
management (AuM) of all Finland domiciled
equity mutual funds were app. EUR 36
billion, with the 10 analyzed Russia funds
accounting for app. 0.9% of total AuM.

Figure 2: Total assets under management (AuM), LTM

In addition to the 10 analyzed Russia funds,
investments with Russian equity market
exposure (allocation) can also be found in
funds focused on e.g. Central & Eastern
Europe and Emerging Markets.
Source: Investment Research Finland, Capwill analysis
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Figure 3: Data summary, LTM
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Disclaimer

The information contained in this report has been compiled by Capwill LLC (“Capwill”).
No representation or warranty, expressed or implied is made by Capwill as to the
accuracy of completeness of the information. Capwill is not responsible for any errors in
or omissions to such information, or for any such consequences that may result from
the use of such information.

Contact us

Capwill LLC
Advisory | Investments
www.capwill.com
Wilhelm Lindholm
+7 926 0398489
wilhelm.lindholm@capwill.com

Copyright Capwill LLC 2015. All rights reserved. Please see last page for disclaimer information.

2

