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Parex Asset Management

Who we are

Å The leading investment specialist and wealth management service provider in the Baltics

Å Headquartered in Latvia with on-the-ground presence in Russia, Ukraine, Belarus, Lithuania and 

Kazakhstan

Å Established track record in the market goes back to 1996

Å In-house managed strategies for clients seeking exposure to the Baltics and the CIS assets

ï Built over the years investment expertise in the Baltics, CEE and the CIS markets

Å Wealth management services for regional clients

ï Prime focus on generating absolute returns in all market conditions

Å Portfolio management services for local institutions 

Å Open architecture platform allows to focus on client needs

ï Products of the leading investment managers, covering all investment strategies, asset classes, broad 

geography and economic sectors

Å Broad client base:

ï Serves  more than 200,000 clients, high net worth individuals, corporates, institutional investors

Å Team of more than 50 seasoned professionals with local and international experience

Å Subsidiary of Parex banka (main shareholders 75% Latvian Privatization Agency, 25% 

European Bank of Reconstruction and Development)
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Parex Asset Management

Portfolio Management and Research

Zigurds Vaikulis, Head of Research

Member of Investment Committee and Board Member

Mr. Zigurds Vaikulis is in charge of research, with specific focus on Forex, interest rates and macro. Mr. Vaikulis is

responsible for the corporate investment outlook development, which includes global asset allocation and investment

strategies for PAM investment and pension funds and client portfolios. Prior to joining Parex Asset Management in 2002

Mr. Vaikulis has served as an analyst in Capital Markets Division at Parex banka for two years. He is a board member of

Parex Asset Management and also serves as co-head of Economic and Monetary Affairs Committee with Association of

Commercial Banks of Latvia. He received his bachelors degree in Economics and Management from the University of

Latvia in 1998.

Janis Vizbulis, Head of Real Estate, Parex Asset Management

Member of the Real Estate Investment Committee

Mr. Janis Vizbulis is Head of Real Estate Project Management Department. He is directly responsible

for Real Estate management process: projects selection, evaluation , implementation and development

and serves as a member of Investment Committee for all Parex managed property funds up to 100 mln.

EUR (Baltics and Ukraine) and portfolios since 2003. He is a Chairman of the Real Estate Evaluation

Expert Committee in Parex banka. Prior to joining Parex in 2003, Mr. Vizbulis served as a Project

Manager and Managing Director at Skanska Real Estate development in Latvia, subsidiary of Skanska

Central Europe, one of the leading global construction groups. He has Civil Engineer Degree from

Agriculture University of Latvia and a Master's degree in Business Administration from University of

Latvia.

Edgars Makarovs, Head of Portfolio Management

Member of Investment Committee and Board Member

Mr. Edgars Makarovs, is Head of Portfolio Management since 2002 and is currently supervising the team of client

portfolios and funds. He has been with Parex Group since 1999. Mr. Makarov began his career as a financial market

analyst in Investment Planning and Strategy Department at Parex banka and was involved in the Bank's proprietary

portfolio management. Since 2005 he is a member of Investment Committee for all Parex managed investment funds and

pension funds. Edgars holds a Master's degree of Science in Business Administration from University of Latvia.
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Parex Asset Management 

Management Board 

Roberts Idelsons Chairman of the Board

Elena Coleman Board Member 

Edgars Makarovs Board Member 

Zigurds Vaikulis Board Member 

Igors Petrovs Board Member 

Roberts Idelsons, CEO and Chairman of the Board

Roberts Idelsons joined Parex Group in 2003 from Suprema,

Latvian subsidiary of a pan-Baltic investment bank where he

served as Managing Director. During his career Mr. Idelsons has

held senior positions in various local banks and asset

management companies. Mr. Idelsons is a member of the

Supervisory Council of Latvian Central Depository and the

President of Latvian Association of Securities Market

Professionals.

PAM: Members of the Board
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Parex Asset Management

Organisational Structure

Board

Council Internal Audit

Business Development 

Department

Marketing and 

Communication

Department

Market Analysis 

Division

Risk Management 

Department

Financial and 

Accounting 

Division

Portfolio 

Management 

Division

Accounting Department

Secretary/Admin

Back - Office

Portfolio Administration 

Department

Financial Department

Operational Division

Product Development

Department 

Compliance 

Department

Legal Department

Real Estate 

Project Management 

Department
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Parex Asset Management

Our Core Business

Å Regional Equity funds

Å Regional Fixed Income and Balanced 

funds

Å Real Estate funds investing in the 

Baltics and Ukraine

Å Tailor-made solutions

Å Pension fund management

Å Institutional portfolio management

Å Global asset allocation for local 

clients

Å Core client baseïBaltics and 

Former Soviet Union  

Å Service platform in Latvia and 

Switzerland

Å Over 20 000 products from leading 

fund managers covering all asset 

classes and geographical regions

Fund Management Wealth Management

Asset Allocation by Asset Class * Asset Allocation by Region *

Balanced Strategy
2.17%

Bond Strategy
52.40%

Equities
10.20%

Hedge funds
0.45%

Money market
21.63%

Real Estate
12.37%

Source: Parex Asset Management as of 31 December 2009 

Asian 
Pacific, 0.43%

US, 0.49%
Eastern 

Europe, 52.17%

EU-15, 13.06%

GLOBAL, 6.29%

Other, 1.69%

CIS, 25.88%
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Parex Asset Management

Our Vision and Mission

Å To provide value added services and investment solutions to 

international clients

Å To be the leading investment management service provider in the Baltics

Å Meeting customer needs with innovative and competitive products

Å Investments of time and effort to build long-term relationships with clients

Å Value creation in order to enable sustainable growth

Å Thorough attention to risk mitigation and risk management

PAM Vision

PAM Mission
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Parex Asset Management

Parex Investment Funds

Fixed Income Funds Balanced Funds Equity Funds 

Parex 

Ukrainian Equity 

fund

(EUR)

Parex 

Baltic Sea 

Equity fund

(EUR)

Parex Caspian 

Sea Equity fund

(EUR)

Parex 

Russian Equity 

fund

(USD)

Parex 

Ukrainian 

Balanced fund

(UAH)

Parex Ukrainian 

Bond fund

(UAH)

Parex Baltic 

High Yield fund

(EUR)

Funds of Funds Real Estate Funds

Parex Strategic 

Allocation 

Funds

(USD, EUR)

Parex Baltic 

Real Estate 

Fund II

(EUR)

Parex 

Ukrainian Real 

Estate Fund

(UAH)

Parex Eastern 

European Bond 

Fund

(USD)

Parex 

Eastern European 

Balanced fund

(EUR)
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Parex Asset Management

Investment Process 

Investment 

ideas

Investment 

ideas

Selected picks

In-depth Research In-house fundamental analysis seeks 

companies with:  
strong / improving fundamentals 

significant underlying growth potential 

clear catalysts for value realization 

strong / predictable management and corporate governance practices 

tolerable business risk profile 

Valuation 
Fair price/spread guidance derived from a combination 

of  relative and absolute valuation tools 

Basis of research: 
All publicly available relevant information on the company / issuer 

Communication with top management (company visits, conference calls) 

Communication with local market professionals 

Third party research 

Top-down Universe 

Screening 

Theme Identification 

Macro and sector research 

Valuation screens 

Overall desired risk level 

considerations 

Bottom-up Screening 

Identification of individual 

investment cases 

Fund management team Locally 

based team (Baltics, Ukraine) 

Strong contact base in the region 

New equity and bond issues 

Sell-side research

Sell discipline 
Changing sector or country dynamics 

Undesirable changes in 

fundamentals 

Relatively more attractive instruments 

identified 

Fair price / spread target achieved / 

exceeded 

Risk Management 
Legal and guideline portfolio 

risk limits 

Liquidity risk considerations 

Credit risk modeling 

Performance Evaluation and Attribution Analysis 
Broad and up-to-date performance attribution  analysis: 

Reports based on daily information 

Performance attribution on  country and industry levels 

Portfolio Construction and Management 
Active approach to investment management 

fund portfolios not structured around benchmarks 

invest in instruments outside indices 

take significant relative stock, country, sector positions 

Ongoing company monitoring for early signs of change 
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