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INVL EMERGING EUROPE EX RUSSIA TOP20 SUBFUND

INVL Emerging Europe ex Russia 
TOP20 Subfund investments are dis-
tributed among TOP 15–25 ideas in 
Emerging Europe region (ex Russia). 
Companies are selected based on 
fudamental analysis and bottom up 
stock picking approach. Fund has 
a significant active share and is fo-
cused on small and mid cap under-
valued picks.

Recommended investment period – 
more than 5 years.

For more information on the fund 
(prospectus, benchmark, results etc.) 
please click on the link below https://
www.invl.com/lit/en/investment/
investment-funds

SUBFUND’S RESULTS

2018.10.31

Fund Benchmark**

Return YTD -7.1% -10.2%

Return 1y -7.5% -10.6%

Return 3y 9.2% 11.6%

3 year annualized return 3.0% 3.7%

5 year annualized return 1.9% -1.0%

Volatility (St. deviation)* 10.2% 15.2%

Sharpe ratio (5 year) 0.2 -0.1

ARGUMENTS TO CHOOSE THIS FUND

 ● High historical and potential economic growth in Eastern Europe as 15-year average GDP growth in Eastern Europe reached 3.2% 
compared to 1.2% in Western Europe.

 ● Convergence with Western Europe: GDP per capita is 40% below Western Europe level.

 ● Eastern Europe has low public debt to GDP of 51% compared to 89% in Eurozone.

 ● Low correlation with developed equity markets.

FUND STRATEGY FUND FACTS

Management company INVL Asset Management

ISIN code LTIF00000443

Fund inception date 2010-10-29

Minimum investment 0 EUR

Fund Assets, M EUR 10.0

Management fee 1.5%

Subscription fee 2%

Success fee 15%

Fund‘s base currency EUR

Fund is distributed Lithuania, Latvia, Sweden, Denmark, Norway, Finland, 
Germany.

*  Standard deviation is used to measure risk. Standard deviation is an indicator that measures how strongly fund’s daily return deviates from its mean. The 
lower the standard deviation the lower the fund’s risk. The standard deviation value corresponds to the period shown in the historical returns graph. 

** Benchmark index: – 100% CECE Extended Index EUR
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BY SECTOR
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6.9%
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Insurance

Transportation
Infrastructure

Financial services

Oil, Gas & 
Consumable Fuels

Other

TOP10 PORTFOLIO HOLDINGS

SC FONDUL PROPRIETATEA SA Energy 9.0%

OMV PETROM SA
Oil, Gas & 
Consumable Fuels

8.3%

LUKA KOPER
Transportation 
Infrastructure

4.8%

TBC BANK GROUP PLC Commercial Banks 4.6%

VIENNA INSURANCE GROUP AG Insurance 4.6%

BANK PEKAO SA Commercial Banks 4.6%

ERSTE GROUP BANK AG Commercial Banks 4.5%

CELEBI HAVA SERVISI
Transportation 
Infrastructure

4.5%

ADRIS GRUPA DD-PREF
Industrial 
Conglomerates

4.4%

PKO BANK POLSKI SA Commercial Banks 4.2%

BREAKDOWN OF SUBFUND‘S INVESTMENTS

COMPANY DESCRIPTION

INVL Asset Management is a boutique asset management company that offers a range of CEE-focused investment products since 2004.

Team of ten portfolio managers, based in Vilnius, Lithuania (headquarters) and Riga, Latvia, use primarily fundamental value, bottom up 
approach and manage over 650 mio. EUR in assets. Being nimble and highly competitive, INVL funds consistently ranks high in inter-
national rankings.

We adhere to the UN Principles for Responsible Investment (PRI) and are supervised by the Central bank of Lithuania.

FUND MANAGER COMMENT

Trading conflict between the US and China, Italian state budget disagreements, rising US yields, 
sanctions for Iran, rather weak EU macro data and mixed companies’ Q3 results were major reasons 
for market-wide correction over the world in October. S&P 500 and STOXX 600 fell 6.8% and 
5.5%, respectively, while the fund’s benchmark CECEX index decreased 3.9%. In such unfavorable 
environment, the fund’s price inched down mere 1.7%. The major downward drivers were Polish and 
Czech large caps which we underweight in the fund’s portfolio. On the other hand, Romanian blue 
chips performed quite well. Our bet on oil paid off as well: Romanian OMV Petrom jumped 7.5% and 
Hungarian MOL climbed 0.5%. As we see, the current market situation is more like a short-lived 
correction, so we continue with our strategy without any significant changes.

Performance presented in the factsheet represents only fund’s past performance results, which is no guarantee for future results. Investment return and principal 
value will fluctuate, so your investments may have a gain or loss. Current today’s performance may be higher or lower than that quoted in the factsheet. The Man-
agement Company does not guarantee fund’s performance results or ensure profit against loss. Please visit www.invl.com for most recent month-end performance. 
Before investing, please consider the funds’ investment objectives, risks, and fees applied. To obtain more information about the fund, please visit www.invl.com, 
where you can find fund’s key facts, NAV’s, Rules, Prospectus and KIID which contain this and other important information.

All funds presented in the factsheet has benchmark. Benchmark indexes and their composition is selected to more accurately reflect the fund’s in-
vestment strategy, defined in fund Rules and Prospectus.

All information and review of funds’ past performance results cannot be considered as personal recommendation to invest in investment funds, managed 
by INVL Asset Management. Any information presented herein cannot be part or included in any transaction or agreement whatsoever. While this review 
was prepared and concluded based on the content of reliable sources, INVL Asset Management is not responsible for any inaccuracies or changes in 
such information, including losses that may occur when investments are made based on information presented herein.

CONTACT INFO

INVL Asset Management

Gyneju 14, 

01109 Vilnius, Lithuania

+370 686 15273

tomas.dacys@invl.com

http://www.invl.com
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