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        Amsterdam, 12 August 2022 

Subject: UPDATE - Russian investments  

 

Previous events in Russian investments 

More than 5 months ago Russia started the invasion of Ukraine. In March we informed you that 

FundShare has 1 sub-fund which invests in Russian equities - the InDelta BRIC Index Fund- and that 

this sub-fund is included in 5 of the 6 model portfolios for our asset management clients. 

The Russian investments in the InDelta BRIC Index Fund were all open for trading, except the US 

listed Global Depositary Receipts (GDR). The start of the conflict came along with a decrease in 

prices, leading to a remaining weight of the Russian investments in the InDelta BRIC Index Fund of 

less than 5%. 

The InDelta BRIC Index Fund was included in 5 of the 6 model portfolios for asset management 

clients, except in the most defensive portfolio. We reduced the investments in the InDelta BRIC 

Index Fund in favor of the other equity index funds. 

Subsequent events in Russian investments 

In March all other Russian GDR investments, listed on the London Stock Exchange (LSE), were halted 

(and later suspended) for trading. The last price was between 90% - 98% lower compared to the 

levels of last year. We have used these prices as best estimate for the value of the Russian 

investments. This last price reduced the value of the Russian investments within the BRIC fund to 

1%. 

In the following months Russia had forbidden foreign (G)DR programs in Russian shares, which 

means the existing programs had to be converted to Russian shares or sold. Because the markets 

where suspending these products and it was not possible for FundShare to sell Russian shares on the 

local marker, the only option was to hold the GDR’s and wait until the (G)DR issuers (large (US) 

banks) can retrieve a liquidation value.  

Because of these measures and no sight of positive developments in the Russian war, we first halved 

the prices for the investments in July. And in August we valued all investments to (near) 0. Which 

reduced the weight of the Russian investments in the BRIC fund to 0.5% in July and 0.0% in August. 

Expected developments 

We don’t see a quick end to the Russian war, which means we are looking for adjustments in our 

prospectus for this sub-fund, before the yearly rebalancing moment in November. The aim is to have 

a sub-fund with investments in Emerging markets, without (additional) Russian investments. These 

adjustments will be communicated in a timely manner via our website and e-mail. 

 

Yours sincerely, 

 

FundShare Fund Management B.V. 
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