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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 07/2015:
Right direction, but still red

Key takeaways

1. Both monthly returns and subscriptions (net) were negative
for the third consecutive month, causing AuM to decline

2. The drop in AuM and investors (net) was, however,
significantly lower compared to Jun

3. In summary, the good momentum in Russian portfolio
investments witnessed earlier this year seem to be lost

Figure 1: Monthly performance indicators, LTM

2015 YTD LTM

Total funds Unit Aug Sep Oct Nov Dec| Jan Feb Mar Apr Ma

Monthly return EURm 6 14 25 40 73 15 54 19 44 -6 32

Monthly subscriptions. net  EURm 26 54 16 14 -22 -3 110 8 4 14 -5 -26]
Change in AuM EURm 32 68 41 54 96| 12 55 9 49 10 46 7] 52| -238
Change in investors. net  Nr 1,786 -1.537 1437 -1.774 -1.806| 1.287 153 187 90 171 -1.295 -594] -681]-9,021

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

Total AuM shrank by EUR 17m, primarily driven by the poor monthly returns
(avg -3.5%). Subscriptions (net) and changes in investors (net) were also in
red territory, but the negative numbers were comparatively moderate —
perhaps due to investors being out town in the peak of the holiday season...

The sentiment has suffered some recent set-backs. Oil price started to fall in
the middle of Jul, triggering a depreciation of the rouble. Second quarter GDP
data in Russia also came in slightly weaker than expected (-4.6% yl/y).
Sanctions regimes in both US and Russia have been expanded. The base of
many indicators/values is now fairly low, and provides ample upside should
the sentiment reverse. How will investors returning to their desks after a
weather-wise rather disappointing summer view the situation?

About Finnish mutual fund investments:

As of 07/2015, 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. 0.9% 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.

Figure 2: Total assets under management (AuM), LTM
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Source: Investment Research Finland, Capwill analysis
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Figure 3: Data summary, LTM

082014 09/2014 10/2014 11/2014 12/2014 01/2015 022015 03/2015 04/2015 05/2015 06/2015 07/2015

-0.4% -1.1% -3.9% -8.4% -19.4% 26% 20.6% 4.4% 10.6% -0.9% -8.6% -2.0%

-3.3% 1.0% -5.4% -8.4% -20.5% -2.8% 21.5% 4.38% 15.3% 0.6% -8.6% -1.8%

Danske Inves! -2.3% -1.6% 6.7% -1.7% -19.8% -21% 22.0% 29% 14.3% -0.1% -10.2% -41%

eQ Venaja 1K 3.6% 0.3% -4.5% -71% -17.0% -21% 18.4% 1.8% 10.2% -0.1% -7.4% -2.5%

Evii Venaja B -2.0% -1.8% -7.3% -10.6% -21.0% -1.0% 22.4% 6.0% 12.8% -1.1% -7.6% -4.4%

FIM* Russia® -1.8% -1.1% -8.4% -11.8% -21.3% 26% 20.3% 2.8% 13.6% -0.1% -9.6% 3.7%

Nordea Venaja -0.8% -3.2% -8.6% -18.8% 45% 18.4% 43% 10.3% -0.5% 8.1% %

orP Venaja -0.7% -31% -8.7% -16.9% 6.4% 17.7% 76% 9.2% -2.2% -6.3% 0%

Saastopankki -1.2% -31% -8.4% -18.3% 5.2% 18.3% 3.9% 11.5% -2.7% -8.5% .0%

Seligson & Co n Prosperity Euro -2.8% -5.5% -8.7% -18.8% 25% 19.3% 8.5% 13.4% -2.7% -8.8% -3.0%
Taaleritehdas™ Rupla Osake™ 0.5% -4.2% -5.4% -16.3% 3.4%

Total -1.2% -4.1% -9.3% -18.6% 4.0% 18.9% 5.5% 10.9% -1.2% -7.9% -3.4%

01/201

Manager 082014 09/2014 102014 11/2014 12/2014 022015 0312015 04/2015 05/2015 07/2015
Danske Inve: 436 421 323 38.8 38.0 a7 40.4 351
Dan: 56 4] 36 35 41 4.

Danske Inv 1.8 8.3 9.5

eQ Venaja 1 K 21 21 21

Evii Venaja B 12.5 11.0 1.2

Fin* - 342 306 3

Nordea Venaja 1354 S

oP Venaja 1211 116.1

Saastopankki Venaja 6.8 71

Seligson & Co Russian Prosperity Eure 56.7 39.5

Taaleritehdas™ Rupla Os; 3.5 21

Total 438.5 289.1 356.4 365.7 414.2 404.2 358.3 3411
Change in AuM -40.8 -95.6 55.3 9.3 485 -10.0 -45.9 -17.2

Mth subscriptions net (EURm)

Fund 082014 09/2014 10/2014 11/2014 12/12014 01/2015 022015 03/2015 04/2015 05/2015 06/2015 07/2015
Danske Invest Ru: -16 57 -05 -2.1 -2.0 -06 -0.8 -1.8 -1.4 -0.9 -1.0 -0.1
Danske Inv Small Cap -0.4 -0.5 0.4 -1.3 -0.3 -0.1 0.5 -0.3 02 -01 -0.2 0.0
Danske Inv Venaja -0.2 -0.1 -0.2 -06 -0.5 -0.3 02 -0.1 0.0 -0.2 -0.4 -0.1
eQ Venaja 1K =01 -0.1 0.0 0.1 0.0 -0.1 02 0.0 0.1 0.0 0.0 0.0
Evii Venaja B 0.0 -8.0 -0.3 07 -0.3 0.0 -0.3 -1.8 -0.2 -0.8
FIM* Russia® -1.8 -0.8 -06 -1.7 0.0 06 -0.4 15 -0.2 -1.3
Nordea Venaja -2.4 -276 0.0 07 -0.8 -2.4 85 -0.8 8.8
oP Venaja -2.8 02 83 -2.0 1.0 -1.1 05 -1.2 -0.8 <
Saastopankki Venaja -0.1 0.0 -01 -0.4 01 01 0.1 0.2 -0.1 -0.1 0.0
Seligson & Co Ru n Prosperity Euro -15.4 -11.5 -06 9.8 0.1 0.0 -40 -06 -0.3 -05 0.1
Taaleritehdas™ Rupla Osak -0.5 -46 -0.3 -0.8 0.0
Total -25.9 -54.2 -14.3 -22.3 -2.5 1.3 -10.0 7.5 -4.1 -14.1 -4.5

Manager

08/2014

09/2014 10/2014 11/2014 01/2015 02/12015

Investors (nr)

03/2015 0412015 05/2015 06/2015 07/2015

Danske Invest
Danske Inv
Danske Inv
eQ

Evii

FiM*
Nordea
opP
Saastopankki
Seligson & Co

8516

1,018

Venaja 1 K
Venaja B
Russia”
Venaja

Prosperity Euro

1212014
7

7718

7.432

7288 7188
885 870

Avg ticke

e (EUR

FIM Russia

12l Csp was merged into Fl

Taaleritehdas™ Rupla Os:
Total 72,042
Change in investors, net -594

Source: Investment Research Finland, Capwill analysis
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