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Monthly Performance Review 04/2015:  
Indications of investors returning 
 
Key takeaways 
 
1. April displayed strong performance indicators, prolonging 

the impressive equities run YTD   
2. AuM increased primarily on the back of robust returns (avg 

11%), but also subscriptions (net) turned firmly positive  
3. In summary, the sentiment for portfolio investments in 

Russia is showing signs of recovery  
 
Figure 1: Monthly performance indicators, LTM 

 

Source: Investment Research Finland, Capwill analysis 

 
For the first time in a year, all monthly performance indicators were in black. 
Further, cumulatively for year 2015, the change in investors (net) is positive, 
while monthly subscriptions (net) remains only marginally negative. Thus, it 
seems investor concerns, at least to some extent, have eased, and the 
players began returning to the market. The rouble has also been trading in a 
comparatively narrow band the last month.  
 
Total AuM has recovered to levels seen prior to the rouble crash in Nov-Dec 
last year. So far, the recovery has been driven entirely be returns. However, 
given the amount of capital pulled last year, and the early signals of market 
situation normalizing, there might be a process in the works which will 
manifests itself through rising allocations to Russia.  
 

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

 
Source: Investment Research Finland, Capwill analysis 

About Finnish mutual fund investments: 
 
As of 04/2015, total assets under 
management (AuM) of all Finland domiciled 
equity mutual funds were app. EUR 37 
billion, with the 10 analyzed Russia funds 
accounting for app. 1.1% of total AuM. 
 
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.  
   

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 long-
only equity funds. 
 
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 Russia  
Danske Invest Russia Small Cap 
Danske Invest Arvo Venaja 
eQ  Venaja 1 K 
Evli  Venaja B 
FIM  Russia 
Nordea  Venaja 
OP  Venaja 
Saastopankki Venaja 
Seligson & Co Russian Prosp. Euro 
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 Figure 3: Data summary, LTM 
 

 
 

Source: Investment Research Finland, Capwill analysis 


