
 
 
 
 
 

  

INVL Asset Management 2017    |    1 / 1 

CORRECTIONS TO 2016 INVESTMENT FUND ANNUAL REPORTS 
 

Following publication of the investment fund annual reports for 2016 with independent auditor opinions, discrepancies were noticed 
which are detailed in this document. 
 
INVL EMERGING EUROPE EX RUSSIA TOP20 SUBFUND 
 
1. In item 18.3 of Note 18 to the financial statements (p. 24), the average gross and average net returns on investments were 

presented in absolute rather than percentage terms. The table below shows the corrected figures (changes in bold):  
 

 
Over the last 3 

years 
Over the last 5 

years 
Over the last 10 

years 
Since start of 

operations 

Average change in value of unit1 0,48 7,70 - 0,13 

Average change in value of benchmark index2 (3,85) 0,29 - (4,82) 

Average gross return on investments 4 2,58 10,09  1,64 

Average net return on investments3 0,90 8,26   (0,29) 

Average standard deviation of change in value 
of unit5 

11,44 11,56 - 13,19 

1 Average change in value of unit is calculated as a geometric mean of annual changes in value of accounting unit.  
2 Average change in value of benchmark index is calculated as a geometric mean of annual changes in value of accounting unit. 
3 Average net return on investments is calculated as a geometric mean of annual changes in net return on investments.  
4 Average gross return on investments is calculated as a geometric mean of annual changes in gross return on investments. 
5 Average standard deviation of change in value of unit (share) is a standard annual deviation of change in value of accounting unit over the specified period. 

 

INVL EMERGING EUROPE BOND SUBFUND  

2. In item 18.2 of Note 18 to the financial statements (p. 26), the column headed “2 years ago” presented figures for 2013. The 

corrected figures, for 2014, are shown in the table below (changes in bold): 

 
Reporting 

period 
1 year ago  2 years ago  

10 years 
ago 

Change in value of unit1 5,45 6,63 0,35  -    

Change in value of benchmark index 6,95 9,68 (0,91)  -    

Annual gross return on investments3 6,65 7,90 1,56  -    

Annual net return on investments2  5,59 6,67 0,39  -    

Standard deviation of change in value of unit 4 1,72 2,12 2,07  -    

Standard deviation of change in value of benchmark index5 2,29 3,52 5,43  -    

Correlation factor between value of unit and value of benchmark 
index6 

92,84 94,36 94,64  -    

Index tracking error7 1,14 1,71 3,02  -    

Alfa ratio8 0,40 0,10 0,76  -    

Beta ratio9 0,73 0,68 0,48  -    
1 Change in value of unit (share) does not take into account the distribution fee. 
2 Annual net return on investments is return on investments of investment instrument portfolio, which takes into account investment management fees 
charged by the fund and trading costs.   
3 Annual gross return on investments is return on investments of investment instrument portfolio, which takes into account only the trading costs.   
4 Standard deviation of change in value of unit (share) is a standard risk indicator, which shows how far the changes in value of unit (share) are spread above 
and below the mean change. 
5 Standard deviation of change in value of benchmark index is a statistical risk indicator, which shows how far the changes in value of benchmark index are 
spread above and below the mean change. 
6 Correlation factor between value of unit (share) and value of benchmark index is a ratio, which shows statistical dependence between the values of unit and 
the values of benchmark index. 
7 Index tracking error is a ratio, which shows how closely the changes in value of unit match (or follow) the changes in value of benchmark index. 
8 Alfa ratio is a ratio, which shows the difference between the change in value of unit of pension fund or collective investment undertaking and the change in 
value of benchmark index, given a comparable risk level.    
9 Beta ratio is a ratio, which shows the scope of change in value of unit of the pension fund or collective investment undertaking as compared to the change in 

the value of benchmark index. 

 

INVL UMBRELLA FUND 

3. As per items 1 and 2 of this document, corresponding changes have been made to the figures for the INVL Umbrella Fund in 

item 18.2 of Note 18 to the financial statements (p. 31). 


