Tundra Pakistanfond vs benchmark

105

100 -
LM ST M\ ;
: v \'\_‘M/\v_

A s

Vv TNA_ S
85
PSS S S S S S S E E E N E S S S S S S
R I e R A A Al Al i il A AR AR P A
=== Tundra KSE100
Performance Portfolio data
1 month 3 month 1year Start
The fund 7.1% 0.0% - -6.3% Active risk (Tracking error)* 8.4%
KSE100 (SEK) 2.9% 0.8% - 21% Standard dewiation * 24.1%
Beta * 0.99

Tundra Pakistanfond - 10 largest holdings

* Since launch October 14th 2011

Manager's comment

The fundrose 7,1% (SEK) during the month, compared to the
market thatrose 2,9% and the most liquid shares (KSE30) that
rose 8,0%. Trading volumes improved significantly after the SECP
package's approval by the Finance Minister on the 21st. The
market w as also supportedby less political rhetorics w here tension
betw een the government party (PPP) and the military lessened.
The supreme court's stellar w aming to the PPP about non-
implementation of eliminating NRO (political immunity to politicians
active 86-99 implemented by Musharraf added to the rumours of
opposition trying to get early elections (senate elections 2012,

é E 2 9 g é 8 g & (8 <Zn: 4 g parliament 2013). Reporting season has started in agood w ay with
2 ('7) Om v EE o o 8 8 U'_) 8 s results in general coming in slightly better than expected. Best

4 f ﬁ Z N E E o &L e Y - E positions w ere MCB +29,3% (PKR) and Engro Corp +26,3%. Worst

zZg 50 % g= 3 el e g- w ere Fatima Fertilizer -5,9% and Packates -5,4%. Shortterm w ere

8 b4 ¥ 2 O 2] aw aiting SC's results of Memogate (prelend Feb) and NRO. Going

s ° g o = z into dividend season (end Feb-March) could affectinterest .
Sector allocation Facts
Utilities Consumer Launch date 2011-10-14
6% Staples .

% Launch price 100

Telecommun —————— Consumer i ;
ication Discreationa Pricing Daily
Services ry Management fee (ann) 2.50%

4% 4% . .

Risk lewel 7 of 7 (read KIID for more info)
Nhltg;i:ls Manager Tundra Fonder AB
Benchmark index KSE100 (SEK)
Industrials Bank account SEB 5851-1076190
0% ISIN code SE0004211308
PPM no 705806

For more information on how to purchase units in the
fund contact Tundra Fonder at +46 8 551 145 70 or at

info@tundrafonder.se

More information about our funds is available in the full prospectus or the KIID for each and respective fund. Contact us if you

want us to send these documents to you.
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