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Who we are

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

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

and Kazakhstan

Established track record in the market goes back to 1996

In-house managed strategies for clients seeking exposure to the Baltics and the CIS assets
Built over the years investment expertise in the Baltics, CEE and the CIS markets

Wealth management services for regional clients
Prime focus on generating absolute returns in all market conditions

Portfolio management services for local institutions 

Open architecture platform allows to focus on client needs
Products of the leading investment managers, covering all investment strategies, asset classes, broad geography and economic 

sectors

Broad client base:
Serves  more than 200,000 clients, high net worth individuals, corporates, institutional investors

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

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

European Bank of Reconstruction and Development)
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Portfolio Management and Research

Head of portfolio management, Board Member

Mr. Zigurds Vaikulis is a Head of Portfolio Management since January 2011 and is currently responsible for all

client portfolios and funds. Before January 2011 he was in charge of research, with specific focus on Forex,

interest rates and macro. Mr. Vaikulis was responsible for the corporate investment outlook development, which

includes global asset allocation and investment strategies for Citadele Asset Management investment and pension

funds and client portfolios. Prior to joining Citadele Asset Management (former 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 Citadele 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.

Head of real estate, Citadele 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 Citadele managed property funds up to 100 mln. EUR (Baltics and

Ukraine) and portfolios since 2003. Prior to joining Parex bank 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.
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Zigurds Vaikulis

Janis Vizbulis

*as of 1st of August Citadele



Management Board 

Vladimirs Ivanovs Chairman of the Board

Zigurds Vaikulis Board Member 

Raimonds Vesers Board Member 

Vladimirs Ivanovs

CEO and Chairman of the Board
Since 1995 until 2001 V.Ivanovs worked in SC ParitǕtebanka as

deputy Chairman of the Board, Vice President and Chairman of the

Council of Directors. In 2001 V.Ivanovs began to work in SC Parex

banka as the Vice President responsible for client service in CIS

region. Before assuming the position of Chairman of the

Management Board at Citadele Asset Management, V.Ivanovs

headed the Client Service Division of Citadele Asset Management

and was the deputy head of Private Capital Management Sector of

SC Citadele banka. He has received an MBA degree from Riga

International School of Economics and Business Administration.

Citadele Asset Management Members of the Board
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Organisational Structure

Subsidiaries and 

Representative offices 

management Division

Risk Management 

Department

Portfolio 

Management 

Division

Legal Department
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Board

Council

Internal Audit

Customer Service 

Division

Marketing and 

Communication

Department

Operational 

Division

Compliance 

Department

Shareholdersô meeting

Portfolio Accounting 

Department

Financial Department

Financial and 

Accounting 

Division

Accounting Department
Portfolio Administration 

Department

Fund management  

Department

Market Analysis

Department

Secretary/Admin

Business Development 

Department

Real Estate 

Project Management 

Department



Our Core Business

Global asset allocation for local clients

Core client base ïBaltics and Former 

Soviet Union  

Service platform in Latvia and 

Switzerland

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 *

Alternative, 0.61%

Balanced Strategy, 
2.68%

Bond Strategy , 
51.39%

Commodities, 0.62%

Equities, 19.22%

Hedge funds, 0.05%

Money market , 
15.32%

Real Estate, 10.06%

Venture capital fund, 
0.04%

*Source: Citadele Asset Management as of  31 December 2010 

Baltic, 40.75%

CIS, 31.79%

Eastern europe, 
4.63%

GLOBAL, 5.82%

Other, 2.53%

EU, 11.44%

US, 1.81% Asian Pacific, 
1.23%

Regional Equity funds

Regional Fixed Income and Balanced 

funds

Real Estate funds investing in the 

Baltics and Ukraine

Tailor-made solutions

Pension fund management

Institutional portfolio management
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Our Vision and Mission

To provide value added services and investment solutions to international clients

To be the leading investment management service provider in the Baltics

Vision

Mission

Meeting customer needs with innovative and competitive products

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

Value creation in order to enable sustainable growth

Thorough attention to risk mitigation and risk management 
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Citadele Investment Funds

Fixed Income Funds Balanced Funds Equity Funds 

Citadele

Ukrainian 

Equity fund

(EUR)

Citadele

Baltic Sea 

Equity fund

(EUR)

Citadele 

Caspian Sea 

Equity fund

(EUR)

Citadele

Russian Equity 

fund

(USD)

Citadele

Ukrainian 

Balanced fund

(UAH)

Citadele 

Ukrainian Bond 

fund

(UAH)

Funds of Funds Real Estate Funds

Citadele Strategic 

Allocation Funds

(USD, EUR)

Citadele Baltic 

Real Estate 

Fund II

(EUR)

Citadele

Ukrainian Real 

Estate Fund

(UAH)

Citadele Eastern 

European Bond 

Fund

(USD)

Citadele

Eastern European

Balanced fund

(EUR)
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Risk 

Management

Legal and guideline portfolio 

risk limits

Liquidity risk considerations

Investment Process

Ideas Ideas

Selected picks

Top-down 

Universe 

Screening 

Bottom-up 

Screening 

Portfolio Construction and Management Sell Discipline

Performance Evaluation and Attribution 

Analysis
Reports based on daily information

Performance attribution on country and industry levels

Stock Selection based on in-depth research
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Risk Management and Compliance

Weekly and monthly risk and performance measurements 

On-going limits control procedures

Detailed review of funds' performance and risk attributions, main risk drivers and Value-at-Risk on a 

monthly basis

Investment funds and pension schemes
Investment guidelines by investment committee

Investment decisions on the basis of investment guidelines

Control performed by Portfolio Accounting Department and Risk Management Department

Discretionary portfolio management
Portfolio management is based on individual investment policy and Investment recommendations from Market 

Analysis Division

Monthly risk management reports

Reporting

Detailed monthly report for all clients

Position reports and performance report

Consistent upgrade of Anti-Money Laundering Program

Citadele Asset Managementôs policies, procedures, and practices are designed to be in compliance with:
Local regulatory requirements in AML

Latvian Financial and Capital Market Commission Guidelines 

FATF 40+9 Recommendations

Best Practices as Discussed in Basel and Wolfsberg AML Papers

U.S. Patriot Act, AML Regulations
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Corporate Governance

Citadele Asset Management is regulated by the UCITS directive and is

supervised by Financial and Capital Markets Commission in Latvia 

The Code of Conduct: The Company is committed to provide superior 

services to its clients and practicing sound, transparent and responsible 

business at all times

The Company complies with MiFID regulation, implemented in Latvian laws

Independent Supervisory Council

Citadele Asset Management is committed to comply with the best 

practices in corporate governance
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Fund Performance as at 28/02/2011

Fund Currency 1 month YTD 2010 Since Inception*

Citadele Eastern European Bond Fund 
USD 1.49 % 2.31% 18.31% 77.20%

Citadele Eastern European Balanced  Fund  EUR 1.31% 2.45% 18.92% 62.90%

Citadele Russian Equity Fund  
USD 1.95% 4.85% 35.09% 176.50%

Citadele Baltic Sea Equity Fund  
EUR 2.52% 2.31% 26.87% 47.03%

Citadele Caspian Sea Equity Fund  
EUR 1.61% 4.34% 24.74% -49.5%

Citadele Ukrainian Equity Fund 
EUR 1.54% 3.13% 49.07% -67.10%

Citadele Baltic Real Estate Fund II 
EUR -0.05% -0.25% -0.57% -53.50%

Citadele Ukrainian Bond  Fund  
UAH -0.05% -3.09% 21.55% 91.30%

Citadele Ukrainian Balanced  Fund  
UAH -1.81% 4.24% 16.69% 79.30%

More information about Citadele funds can be found on www.bloomberg.com, www.rfb.lv and www.citadelebank.com

*not annualized
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Superior Market Research Capabilities

Research team of 10 professionals with core expertise in Central and Eastern 

Europe

On-the-ground presence in Moscow and Kiev provides input to Riga-based 

research 

Synergy between fund managers and analysts ensures a more in depth market 

knowledge and more thorough research

Major themes, markets covered:
Eastern European fixed income and equities (Caspian region, Ukraine, Baltics, Russia)

Regional and global macro, interest rates, currencies, global investment strategies

Weekly, monthly, quarterly market reports, investment strategies, client notes
Research reports and notes sent to over 2 000 subscribers globally

Frequent company visits across the region

Citadele banka outsources global macro research to Citadele Asset Management

Team
Latvian and Baltic general macro research and forecasts

Research on specific industries (banking, real estate etc.)

CEE and CIS macro coverage

Global macro outlook

Citadele Asset Management market research serves as an opinion leader in the 

Baltic market

Being a part of the Soviet Union in the past, we have intimate  understanding of 

underlying processes driving investment environment in the region 

http://www.citadeleam.lv/en/sections/view/market-research
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Source: Citadele Asset Management as of  31 December 2010 * below 500,000 USD  ** more than 500,000 USD

Our Clients

NASDAQ OMX Riga
(Riga Stock Exchange)

Pirmais Slegtais Pensiju Fond SPF 

(The largest private pension fund in Latvia)

NESTOR Osteuropa Bond Fond 

(Germany)

World Investment Opportunities funds 

(Asset Management, Luxemburg)

Banque Priv®e Edmond de Rothschild S.A. 

(Switzerland)

Ukio Bankas 

(Lithuania)

Type * Origin *
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