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Monthly performance review 08/2015:  
Global sell-off inflicts pain 
 
Key takeaways 
 
1. For the third consecutive month, all analyzed performance 

indicators were in red territory 
2. The global sentiment was adversely affected by worries over 

the Chinese economy, and oil price continued to tumble 
3. Despite unfavourable conditions, monthly subscriptions (net) 

remained only modestly negative   
 
Figure 1: Monthly performance indicators, LTM 

 

Source: Investment Research Finland, Capwill analysis 

 
Total AuM shrank by almost 10% (EUR 31m) to EUR 310m. In line with the 
previous three months, the decline in AuM was caused by poor returns rather 
than fund redemptions. Monthly subscriptions (net) remained at the same 
level as in Jul, although the volume of investors exiting funds (net) was nearly 
twice as large, indicating small-ticket redemptions.         
 
On an YTD basis, monthly returns and change in AuM are still positive, due to 
strong performance in the beginning of the year. However, AuM has recently 
fallen close to the all-time-low levels seen at the peak of the rouble crises in 
the end of last year. In the short term, it seems that apart from exceptionally 
low (relative) valuation levels (MSCI Russia Index P/E 6x), investors are 
struggling to construct a meaningful investment case for Russia.       
 

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

 
Source: Investment Research Finland, Capwill analysis 

About Finnish mutual fund investments: 
 
As of 08/2015, 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. 
 
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  


