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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 12 mutual funds by 9 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

FIM Russia Small Cap
Nordea Venaja

OoP Venaja
Saastopankki Venaja

Seligson & Co Russian Prosp. Euro
Taaleritehdas Rupla

Monthly Performance Review 11/2014:
Indicators in red

Key takeaways

November was the fifth consecutive month with all analyzed
fund performance indicators in red territory

However, while negative, monthly subscriptions net was at
the lowest level YTD (EUR -15m)

In summary, the sentiment for portfolio investments in
Russia is currently weak

Figure 1: Monthly performance indicators, YTD

Year 2014
Total funds Unit Jan Feb Mar Apr May Jun Jul Aug Sep Oct HNov YTD)
Monthly return EURm 107 -31 -82 -40 90 31 -36 - S 22 -4 -224
Monthly subscriptions, net EURm -56 -28 -180 -47 9 -15 -24 -27 -59 -20 -15 -461
Change in AuM EURm  -162 -59  -232 -87 98 16 -60 -33 -68 -42 -55 -684
Change in investors, net* Nr -1,526 -2,621 4,271 -2,467 -717 -401 -2,384 -948 -1,583 -1,495 -1,819]-20,432

* Excl.

0172014

Norde,

Source: Investment Research Finland, Capwill analysis

November did not break the negative trend of the previous four months. With
a monthly return of -9% and EUR 15m of net outflows, total AuM was down
over EUR 50m in the period. Although the month witnessed the second
weakest return performance YTD (% terms), net subscriptions negative
amount (EUR -15m) was modest in comparison.

On

cumulative YTD basis, 2/3 of the drop in total AuM is explained by

negative net subscriptions (= fund redemptions). Taken combined, the funds
have lost over half of their value and 20,000 investors during the year.

About Finnish mutual fund investments:

As of 11/2014, total assets under
management (AuM) of all Finland domiciled
equity mutual funds were app. EUR 32
billion, with the 12 analyzed Russia funds
accounting for app. 1.2% of total AuM.

In addition to the 12 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, YTD

1,200

900 1

600

300 +

0

-300

40%
914 AuM (EURm) mmm \ith subscriptions net (EURm) ——Mth retum (%)
| 855 30%
634 650
e 2 s 1584 20%
448 392
N —— - 10%
9
| T T T 0%
-56 7 -15 24 27 59 15

-180 -10%

01/2014 02/2014 03/2014 04/2014 05/2014 06/2014 07/2014 08/2014 09/2014 10/2014 11/2014

Source: Investment Research Finland, Capwill analysis
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Figure 3: Data summary, LTM

1212013 01/2014 02/2014 03/2014 04/2014 05/2014 06/2014 07/2014 08/2014 09/2014 1012014 11/2014
1.3% -11.2% -3.1% -8.0% -5.7% 16.9% 5.8% -6.8% 0.4% -1.1% -3.9% 9.4%
3.5% -13.5% -2.9% -12.3% -8.0% 19.9% 45% -7.0% 1.0% -5.4% -
Danske Inves! 26% -8.5% -4.9% -7.0% -1.4% 13.3% 5.5% -3.6% -2.3% -1.6%
eQ Venaja 1 K 4.0% % -4.0% -5.2% 14.4% 1.2% -3.2% 3.6% 0.3%
Evii Venaja B 0.8% -10.6% -8.8% 16.6% 41% -4.9% -2.0% -1.8%
FiM 0.8% -8.8% -6.1% 19.4% 41% -1.1%
FiM -0.3% -7.3% -8.5% 18.3% 41% -1.3%
Nordea 1.7% -11.0% -6.2% 16.4% 5.1% -0.5%
oP 1.4% -9.8% -4.4% 15.9% 6.2% -22%
Saastopankki 1.6% -8.7% -6.9% 14.1% 4.3% -2.2%
Seligson & Co 1.9% -8.5% -5.7% 145% 36% -6.0%
Taaleritehdas 3.2% -12.0% -8.6% 16.3% 4.1% -1.0%
Total" 1.6% -10.2% -6.3% 16.3% 5.0% -1.9%

Manager Fund 1212013 01/2014 02/2014 03/2014 0472014 05/2014 06/2014 07/2014 0812014 09/2014 1012014 1112014
t Russia 17 o7 ES [ 8 (3 0 B 2 ) 2
Russia Small Cap 20 15 15 10 10 7 B B 6 4
Arvo Venaja 20 17 16 4 15 12 12 12 1
Venaja 1K 4 4 4 3 2 2 2 2
Venaja B 73 55 53 41 27 19 13 1"
62 43 46 40 2 34 30
13 12 1" 12 " 10 9 8
Nordea 329 309 219 188 171 142 138 18
opP 144 128 118 142 132 130 121 106
Saastopankki Venaja 8 7 7 7 7 7 6
Seligson & Co Russian Prosperity Eure 143 136 88 97 76 81 7 1
Taaleritehdas Rupla Osake 13 13 12 13 13 8 4 3
Total 914 855 6523 634 553 490 248 392
Change in Aul 162 59 232 98 33 68 42 55
1212013 01/2014 02/2014 03/2014 04/2014 05/2014 06/2014 07/2014 08/2014 09/2014 1012014 1112014
1 ) 2 22 = 2 3 = 2 5 1 =
Small Cap -1 -2 0 -3 -1 0 -1 -2 0 -1 0 -1
Arve Venaja 0 -1 0 -1 -1 0 0 -1 0 0 0 -1
Venaja 1K 0 0 0 0 0 0 0 0 0 0 0 0
Venaja B 0 -1 -1 12 -1 0 -13 0 0 8 5 0
11 2 -1 -15 -1 i 1 3 - -1 2 i
Russia Small Cap 0 =i 0 0 0 0 0 1 0 0 0 0
Nordea Venaja 3 -9 -19 -75 -4 1 -1 -5 -3 -28 -3 -4
oP Venaja -8 -5 -3 -1 -1 1 1 -8 -3 0 -5 -4
Saastopankki Venaja 0 0 0 0 0 0 0 0 0 0 0 0
Seligson & Co Ru: n Prosperity Eure -2 -21 -2 -40 -1 0 0 -1 -15 -12 -1 -1
Taaleritehdas Rupla Osake 0 0 0 0 0 0 0 0 -1 -5 -4 0
Total 19 56 28 180 47 9 15 24 27 59 20 15
Manager Fund 1212013 01/2014 02/2014 03/2014 04/2014 05/2014 06/2014 07/2014 08/2014 09/2014 10/2014 11/2014
t Russia 10,228 10,047 9310 310 <080 2 8,850 8,042
Russia Small Cap 1,189 1,189 1119
Danske Inv Venaja 4 3,101
eQ naja 1 K 181
Evli ‘enaja B
FIM
FIM Small Cap
Nordea Venaja
oP Venaja
Saastopankki Venaja
Seligson & Co Russian Prosperity Eure 131
Taaleritehdas Rupla Osak 163
Total 116,622
Change in investors, net*
Source: Investment Research Finland, Capwill analysis
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.
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