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    y    Risk* Return, 12 months 

Fund 28.7% -15.4% 
Benchmark 41.7% -15.3% 
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Finasta Russia TOP20 subfund

Benchmark

• Near record high discount to emerging 
markets.  

• Russian equities are attractively valued 
for the long-term investor that can accept 
their risk level. Even after downgraded 
estimates due to the slowdown of the 
economy Russian market average 
estimated P/E ratio is 6.8 and P/B ratio is 
0.6 (RTS).  

• An attractive dividend yield. The 
depressed Russian stocks offer 4.6% 
average dividend (RTS).  

Why invest now? 

21% 

Fund’s investment strategy 

Finasta Russia TOP20 subfund has a 
concentrated portfolio of 15 - 25 region’s best 
investment ideas (close to minimum allowed by 
UCITs). Every pick comes from a thorough 
fundamental bottom-up analysis. Concentrated 
portfolio means maximum focus on each 
investment idea, high leverage on best picks. 
Higher concentration comes with the risk of 
higher deviation in subfund’s net asset values. 
Recommended term of investment – more 
than 5 years. 
 
Please find more information on the fund 
(prospectus, benchmark, results etc.) on 
www.finasta.com -> Private clients -> Saving 
and Investment -> Investment funds 

*Standard deviation is used to measure risk. Standard deviation is an indicator that measures how strongly fund’s weekly 
return deviates from its mean. The lower the standard deviation the lower is the fund’s risk. 

Key facts 

Management Company 
INVL Asset Management 

Fund inception date 2010-10-29 
 

Morningstar® rating                 
 

Net asset value, m EUR 4.3 
 

Base currency EUR 

Management fee 1.5% 
 

Applied fees: 
 

TOP5 portfolio holdings 

Position  Weight, % 

Gazprom 6.9 
 

Sberbank 8.4 

X5 Retail Group 5.9 
 

Novatek 6.3 
 

Qiwi 5.8 
 

21% 

Subscription fee 2% 
 

Fund’s return vs benchmark, 36 months 

Success fee 15% 
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Fund Manager comment 
 
Equity market volatility increased worldwide in June. Russian equities were following oil price, which fell 4.5% in a month 
(Brent, EUR). The fund is gradually increasing defensive positions - gas producers, consumer staples. The low valuations in 
number of other sectors may naturally limit the downside.  
On the positive note, Russian businesses seem relatively immune to potential distractions from Greek crises.  
  
 
 

TOP5 investments of the fund 

__________________________________________________________________________________ 
Benchmark index: 
100%   Russian Trading System Index (RTSI) 
 
 
 
 
 
 

 
 
Important information 
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 Management 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 investment 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. 
 
MORNINGSTAR evaluates and rates funds that operate longer than three years, based on their risk and return ratio, and 
compares past performance results within fund’s peer group. The highest 5 Star rating indicates that the fund is among 10 
percent best performing funds within the same risk group. 4-star rating means that based on its risk and return ratio, the fund 
is among one third of best world’s funds investing in the same region. The ratings are reviewed every month. 
 

Qiwi 
financial 
services 

It is a modern payment company with big growth opportunities. 
The company is developing technologies that make money transfers, payments, settlements 
cheaper and more flexible compared to what banks are offering. 
 High growth at reasonable price: P/E 18; EV/EBITDA 12; dividend yield 3.8%. 

X5 Retail 
Group 

consumer 
staples 

One of the largest food retail groups in Russia is going through number of operating 
improvements that should improve results and restore investor confidence.  
Relatively inexpensive:  EV/EBITDA 7.1; P/E 15.3 

Sberbank financials 

The biggest and the most financially stable bank in Russia. Sberbank’s assets make up to 29% 
of total banks’ assets in the country. 
Advantageous market position, high profitability and huge potential in fast growing market. 
Relatively cheap: P/B 0.7 

Gazprom oil&gas 
The biggest company in the world in terms of gas production (14%) and reserves (18%). 
 Very cheap (P/E 3; EV/EBITDA 3.4) 
 Offers high dividend yield of 4.6%. 

Novatek oil&gas 
Large gas producer with outstanding growth rates. The company has high potential new projects 
that should allow sustaining further growth. P/E 11.9; EV/EBITDA 9 


