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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 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:

Monthly Performance Review 06/2015:
What goes up, must...

Key takeaways

1. Poor returns, coupled with fund redemptions, reduced AuM
with almost EUR 50m

2. For the first time this year, all analyzed indicators were in red
territory

3. In summary, the sentiment for portfolio investments in
Russia continues to show volatility

Figure 1: Monthly performance indicators, LTM
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Monthly return EURm -36 -6 9 21 -39 73 15 54 19 4# 6 -32 91| 92
Monthly subscriptions. net  EURm 23 26 59 20 15 -23 -3 110 8 4 4] 22 187
Change in Aul EURm 58 32 68 41 54 96 12 55 9 49 10 46] 69] -279
Change in investors. net  Nr -1.458 -1.786 -1.537 -1.437 -1.774 -1.806] 1.287 153 187 90 171-1.295] 87].9.885

Source: Investment Research Finland, Capwill analysis

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

OoP Venaja
Saastopankki Venaja

Seligson & Co

Russian Prosp. Euro

About Finnish mutual fund investments:

As of 06/2015, 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. 1.0% 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.

The month wiped out over 10% of AuM. This time, however, it was probably
less due to Russia’s own making, and more attributable to external events; the
Chinese stock market drop and Greece’s strand-off with EU / creditors had
negative impact on the global sentiment. Moreover, after last year, Russia’s
weight in indexes and allocations has declined, which has likely had the
opposite effect on volatility.

Compared to the “crisis period” in the end last year, the June performance
seems like a “bad month” in a “new normal”. Note that both subscriptions (net)
and changes in investors (net) were less negative than at any time during
2H2014. Cumulatively for the first half of 2015 (YTD), change in AuM is still
positive, and change in investors (net) essentially flat.

Figure 2: Total assets under management (AuM), LTM
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Figure 3: Data summary, LTM

072014 08/2014 09/2014 10/2014 11/2014 12/2014 01/2015 022015 03/2015 04/2015 05/2015 06/2015

-6.8% -0.4% -1.1% -3.9% -8.4% -18.4% 26% 20.6% 4.4% 10.6% -0.9% -8.6%

-7.0% -3.3% 1.0% -£.4% -8.4% -20.5% -2.9% 21.5% 4.8% 15.3% 0.6% -8.6%

Danske Inves! -3.6% -2.3% -1.6% £.7% -1.7% -19.8% -2.1% 22.0% 29% 14.3% -0.1% -10.2%

eQ Venaja 1K -3.2% 3.6% 0.3% -4.5% -11% -17.0% -21% 18.4% 1.8% 10.2% -0.1% -7.4%

Evii Venaja B -4.9% -2.0% -1.8% -7.3% -10.6% -21.0% -1.0% 22.4% 6.0% 12.8% -1.1% -7.6%

FIM* Russia® -5.9% -1.8% -1.1% -6.4% -11.9% -21.3% 26% 20.3% 28% 13.6% -0.1% -9.6%

Nordea Venaja -5.9% -0.8% -0.5% -3.2% -9.6% -18.8% 4.5% 18.4% 43% 10.3% -0.5% 8.1%

orP Venaja 6.1% -0.7% 22% -3.1% 8.7% -16.9% 6.4% 17.7% 76% 9.2% -2.2% -6.3%

Saastopankki 6.1% -1.2% 22% -3.1% -8.4% -18.3% 5.2% 18.3% 3.9% 11.5% 27% .5%

Seligson & Co n Prosperity Eure -5.1% -2.8% -6.0% -5.5% -8.7% -18.8% 25% 19.3% 8.5% 13.4% 2.7% -8.8%
Taaleritehdas™ Rupla Osake™ 6.5% 0.5% -1.0% -4.2% -S.4% -16.3% 3.4%

Total -5.8% -1.2% -1.9% -4.1% -9.3% -18.6% 4.0% 18.9% 5.5% 10.9% -1.2% -7.9%

Manager 072014 08/2014 09/2014 10/2014 11/2014 122014 01/2015 022015 03/2015 0472015 05/2015 06/2015
Danske I 6l 6 486 42 38.8 39 a7 404 35.9
Dan: 41 41

Danske Inv 10.8

eQ Venaja 1 K 24

Evii Venaja B 11.0

Fin* - 3.7
Nordea Venaja 121.8
oP Venaja 6 4.4
Saastopankki Venaja 71

Seligson & Co Russian Prosperity Eure 39.5

Taaleritehdas™ Rupla Os;

Total 356.4 365.7 414.2 404.2 3568.3
Change in AuM 55.3 9.3 485 -10.0 -45.9

Mth subscriptions net (EURm)

Fund 072014 08/2014 09/2014 10/2014 11/2014 12/2014 01/2015 022015 03/2015 042015 05/2015 06/2015
Danske Invest Ru: -1.8 -16 =57 -0.8 -2.1 -2.0 -0.6 -0.8 -1.5 -1.4 -0.8 -1.0
Danske Inv Small Cap -241 -0.4 -0.8 0.4 -1.3 -0.3 -0.1 0.5 -0.3 02 -0.1 -0.2
Danske Inv Venaja -0.7 -0.3 -0.1 -0.2 -08 -0.8 -0.3 02 -0.1 0.0 -0.2
eQ Venaja 1K -0.1 -0.1 -0.1 0.0 0.1 0.0 -0.1 02 0.0 0.1 0.0
Evii Venaja B -0.23 0.0 -8.0 -52 -0.3 07 -0.3 0.0 -0.3 -1.5 -0.2
FIM* Russia® =32 -1.8 -0.8 =21 1.7 0.0 086 15 -0.2
Nordea Venaja 59 -278 =31 0.0 07 -0.8 85 -0.9
oP Venaja 75 -2.8 02 -43 -8.2 -2.0 1.0 05 -1.2
Saastopankki Venaja -0.1 -0.1 0.0 04 -0.4 01 0.1 02 -0.1
Seligson & Co Ru n Prosperity Euro -11 -15.4 -11.5 -06 9.8 0.1 0.0 -40 -06 -0.3
Taaleritehdas™ Rupla Osak 0.0 -0.8 -46 -41 -0.8 0.0
Total -22.8 -26.4 -58.8 -19.8 -22.8 -2.5 1.3 -10.0 7.5 -4.1 -14.1
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Source: Investment Research Finland, Capwill analysis
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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.
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