
 
 

 
Copyright Capwill LLC 2014. All rights reserved. Please see last page for disclaimer information. 1 

 
 

Capwill LLC 
 
 
Investment Analysis 
Finland domiciled Russia mutual funds  
Moscow, 10 Dec 2014 

 
Author 
For more information, please contact 
 
Wilhelm Lindholm 
Managing Director 
+7 926 0398489 
wilhelm.lindholm@capwill.com 

 
 

 
 

 
 
 
 
 
 
 
 
 
 
 

 

Monthly Performance Review 11/2014:  
Indicators in red 
 
Key takeaways 
 
1. November was the fifth consecutive month with all analyzed 

fund performance indicators in red territory 
2. However, while negative, monthly subscriptions net was at 

the lowest level YTD (EUR -15m)     
3. In summary, the sentiment for portfolio investments in 

Russia is currently weak  
 
Figure 1: Monthly performance indicators, YTD 
 

 
 

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.   
 
Figure 2: Total assets under management, YTD 
 

 
Source: Investment Research Finland, Capwill analysis 

 

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.  
   

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 
OP  Venaja 
Saastopankki Venaja 
Seligson & Co Russian Prosp. Euro 
Taaleritehdas Rupla 
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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 
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 Figure 3: Data summary, LTM 
  

 
 

Source: Investment Research Finland, Capwill analysis 


