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Passion for tillvaxtmarknader

Summary emerging and frontier markets — October 2013

October turned out to be another strong month for emerging markets
with MSCI Emerging Markets Total Return Net (in SEK) returning
5.6%. This was the third month in a row in which emerging markets
outperformed its developed market peers. The accumulated three
month return spread is now 2.9 percentage points vs the MSCI World
and 4.5 percentage points vs the Swedish equity market. The spread
is however still substantially negative year-to-date (22.5 percentage
points vs MSCI World). It is a good reminder that emerging markets
historically rarely has underperformed developed markets in bull
market periods. This alone suggests that emerging markets may offer
a couple of attractive catch-up quarters ahead. Of the three
dominating emerging market regions, EMEA (Eastern Europe, the
Middle East and North Africa) came out on top (+5.9%) followed by
Latin America (5.6%) while Asian markets lagged slightly (+5.2%).
Year-to-date Asia is still the best performing region of the three.
Frontier markets continued its strong absolute return performance in
October and return 3.4% (4.6% excluding the Middle East) but
lagged the traditional emerging markets. Year-to-date frontier markets
have risen 20.2% (18.1% excluding the Middle East). On a country
level, current account deficit countries (India, Indonesia, Turkey and
Mongolia) and Central Europe (Poland and Czech Republic) were all
top performing markets in October. BRIC markets with the exception
of India lagged MSCI Emerging Markets.

On a sector level, all sectors ended the month in green territory. No
clear trend was visible in terms of beta tilt among sectors as both
Utilities and Healthcare were found in the top half together with more
cyclical sectors such as IT and Financials. The lack of a clear risk-
on/risk-off tilt was also apparent in various style indices — although
styles such as growth and value were good performers in the past
month and are typically associated with bull markets, quality, which
tends to outperform in more modest market environments, did a

decent job while small cap (bull market indicator) underperformed.
Interestingly enough, emerging and frontier market showed positive
returns in the first half of October despite a substantial rally in
volatility indicators. Volatility came off during the second half and
ended the month at slightly lower levels than recorded at the
beginning of the month.

Emerging markets are now trading at a 28% discount on a one year
forward P/E (consensus estimates), a 25% P/B discount, rendering
8% higher dividend yield and is outgrowing developed markets in
2013 as well as in 2014 according to consensus.

Although media attention was focused on the uncertainty
surrounding the US senate budget negotiations the market seems to
have already discounted most of this as the mid-month relief rally as
a deal was struck was short lived. The emerging and frontier markets
could not find support in the macro numbers released during the
month either as it generally failed to surprise on the upside. Citi's
Economic Surprise Indices, a gauge of how macroeconomic
indicators surprises on the upside, fell for all regions. More important
from an emerging and frontier market perspective however was the
election of the new FED Chairwoman Janet Yellen. With her being
perceived as more of a dovish banker, the tapering fear was yet again
postponed offering emerging and frontier economies continued
liquidity injections for at least a few more months. The most
important emerging economy, China, was no exception to the
negative surprises. Although Chinese GDP growth accelerated in the
third quarter and surprised on the upside (7.8% vs previously 7.5%),
the banking sector reported a tripling of the NPL write-offs for the first
six months vs the same period in 2012.
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TUNDRA FONDER

Passion for tillvaxtmarknader

Monthly letter Tundra Agri & Food (class A, SEK) — Oktober

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Agri & Food 854 0.5% -8.0% -9.4% -8.9%
Benchmark (MSCI World Net (SEK)) 26918.2 47% 22.0% 227% 263%
Facts Risk and costs*

Inception date 2012-02-03 Active risk (Tracking error) 14.7%
Inception price 100.0 Standard deviation 9.3%
Pricing Daily Standard deviation, benchmark 13.5%
Manager Tundra Fonder AB Beta 0.14
Benchmark index MSCI World Net (SEK) Information ratio -1.82
Bank account SEB 5851-1076239 Risk level 7 of 7 (refer to KIID for more info)
ISIN SE0004211290 Management fee/year 2.5%
PPM 632315

Bloomberg TUNDAGF SS

AuM 3.7 MSEK

*Risk indicators are based on monthly rolling 24 months of return data. Funds with inception date within 24 months use daily return data since inception.

Best performers in October

Worst performers in October

Return (SEK) Return (SEK)
Upl Ltd 159% Shezan Intl -15.0%
Sun Art Retail 15.1% Kernel -14.0%
Shoprite Hldgs 12.1% Packages Ltd 9.1%
Wilmar Internati 11.2% Engro Corp -6.7%
Adecoagro Sa 8.8% Lindsay Corp -6.2%
Five largest holdings Return 1
Holding Portfolio weight Country  P/E2012A P/E2013E  Yield month (SEK)
Magnit 47% Russia 350 25.2 1.1% 7.0%
Shoprite Hidgs 45% South Africc ~ 29.4 270 19% 12.1%
Sun Art Retail 4.5% China 399 34.1 1.0% 15.1%
Indofood Sukses 4.4% Indonesia 17.2 16.8 2.8% -3.1%
Almarai Co Ltd 42% Saudi Arab ~ 23.8 223 15% 3.0%

Source: Bloomberg, Tundra Fonder
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Tundra Agri & Food: Sector allocation
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The market

MSCI Emerging Markets Food Retail Index rose 4.7% during the
month, while the MSCI Emerging Markets Food Products Index
rose 3.4 % and the MSCI Global Agriculture Index fell 3.1%. All
changes in SEK. The SEK fell 0.8% against the USD during the
month.

The fund

Tundra Agri & Food rose 0.5 % in October, compared with the
MSCI World Net, which rose 4.7% and the MSCI Emerging
Markets net, which rose 5.6% during the same period. All
changes in SEK.

At the end of the month the fund owned 29 stocks from 13
countries. Best sub-sector as measured by contribution to
performance was Food Retailing which contributed over 1.5
percentage points. Worst sub-sectors during the month were
Branded food, Food production and Other that had a negative
contribution of less than half a percentage point each. Best
country also measured as a contribution to the return was China
which contributed just over 1 percentage point. Worst country was
Pakistan that made a negative contribution of over 1 percentage
point during the month. Four of the five worst performing holdings
for the month were Pakistani. However, the Ukrainian and
Indonesian holdings showed negative returns for the month.

Brasil Foods came with a weak report during the month. In
conjunction with this, the portfolio weight was reduced. Rising
commodity prices and larger global inventories of chicken than
expected, made earnings surprise 30% on the downside.
Moreover, the local Brazilian market continued to be weak. During
the month, we also reduced the position in Engro Corp by over
one percentage point. After a period of consolidation, the position
in the dairy and food producer Almarai is again among the ten
largest holdings of the fund. The position in South African
Shoprite with significantly increased operations in Nigeria was
increased by just over one percentage point during the month.

80
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Source: Bloomberg = Tundra Agri & Food MSCI World Total Return Net

Tundra Agri & Food: Country allocation

Argentina 4% Indoneisa 4%

Russia 14%

Ukraine 5%

USA5%

China 13% Saudi Arabia 6%

Cashand other 8%

Brazil 12%
South Africa 8%

Pakistan 10%

More information about our funds is available in the full prospectus or the KIID of each fund. Please contact us in case you would like us to send these documents to you.
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TUNDRA FONDER

Passion for tillvaxtmarknader

tier Opportunities (class A, SEK) — Oktober 2013

Monthly letter Tundra

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Frontier Opportunities 108.0 3.1% - - 8.0%
Benchmark (MSCI FM xGCC Net (SEK)) 4308.6 46% - - 7.0%
Facts Risk and costs*

Inception date 2013-04-02 Active risk (Tracking error) 6.6%
Inception price 100.00 Standard deviation 10.1%
Pricing Daily Standard deviation, benchmark 10.0%
Manager Tundra Fonder AB Beta 0.79
Benchmark index MSCI FM xGCC Net (SEK) Information ratio 0.44
Bank account SEB 5851-1078355 Risk level 7 of 7 (refer to KIID for more info)
ISIN SE0004211282 Management feelyear 2.5%
PPM 861229

Bloomberg TUNDFRO SS

AuM 343 MSEK

“Risk indicators are based on monthly rolling 24 months of return data. Funds with inception date within 24 months use daily return data since inception.

Best performers in October
Return (SEK)

Worst performers in October
Return (SEK)

Searle Pakistan 225%
Kazkommert-Gdr06 20.7%
Natl Foods 153%
Qil & Gas Develo 147%
Nestle Nigeria P 139%

Five largest holdings

Engro Foods Ltd -16.1%
Shezan Intl -15.0%
Tri-Pack Films -14.8%
Packages Ltd 9.1%
Netsol Technolog -7.3%
Return 1

Holding Portfolio weight Country  P/E2012A P/E2013E _ Yield month (SEK)
Engro Corp 4.1% Pakistan 309 75 - 6.7%
Pakistan Petrole 4.0% Pakistan 94 9.0 26% 7.1%
0Oil & Gas Develo 40% Pakistan 12.4 109 32% 14.7%
John Keells Hidg 3.8% Sri Lanka 229 184 1.6% 7.3%
Guaranty Trust 37% Nigeria 8.7 83 6.0% 34%

‘Source: Bloomberg, Tundra Fonder
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Tundra Frontier Opportunities: Sector allocation

The market

MSCI Frontier Markets excluding the Gulf countries (SEK) rose
4.6% during the month, compared to MSCI EM Net (SEK) which
rose 5.6%. We noted a relatively homogeneous development
among the larger frontier markets during the month. Among the
larger index constituents Argentina and Kenya rose 6.6%,
Pakistan 6.4%, Nigeria 5.6% , Bangladesh 4.3%, Sri Lanka 4.2%
and Vietnam 1,8% (all in SEK).

The fund

The fund rose 3.1 % during the month, compared to MSCI FM
XGCC Net (SEK) which rose 4.6% . It was a fairly hectic month
where we entered the month with a high proportion of cash after
strong inflows during the end of September. We further lost some
relative performance through our underweight in Argentina (8%
of index). We spent some time revisiting the investment case for
Argentina last month to see what we could have missed out on.
We conclude that investors’ hopes of forcing through a more
market friendly environment remains a binary bet we are not
comfortable with. There is however a side story to Argentina where
the rise partly can be due to distress asset valuation perceptions.
This has lead us to significantly increase our weight in Kazakhi
Halyk Bank whose valuation (P/E 4.5 and P/BV 0.8) is
comparable to Argentinian financials pre-rally but where the risk-
reward case is a bit less clouded to us. Pakistan, which is an
important market for the fund, showed signs of increased investor
interest. However, there were big discrepancies among
companies. Both some of our best holdings (OGDC , Lucky
Cement , National Foods) as worst Holdings (Engro Corp, Engro
Foods, Shezan and Packages) were found in Pakistan. An
interesting theme we saw both in Nigeria and Pakistan were signs
of increased appetite in consumer-related companies. These
companies have been out of favor for some time. It remains to see
whether what we now are seeing is a shift back in investor
preferences.

Tundra Frontier Opportunities vs index (year-to-date)
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allocation

T

3%

Industrials
4%

Materials
10%

Healthcare
3%

Financials
27%

Cashand other Telecom  Utilities
6% 0%

Consumer Staples
23%

Consumer Discretionary
0%

Energy
17%

Other3%  sri Lanka 4%
Kazakhstan 4%

Bangladesh 4%

Kenya 5%

Vietnam 5%

Pakistan 39%

Cashand other 17%

Nigeria 20%

More information about our funds is available in the full prospectus or the KIID of each fund. Please contact us in case you would like us to send these documents to you.



TUNDRA FONDER

Passion for tillvaxtmarknader

Monthly letter Tundra Nigeria & Sub-Sa

Fund (class A, SEK) — Oktober 2013

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Nigeria & Sub-Sahara Fund 92.7 49% - - -7.3%
Benchmark (S&P Africa Frontier TR Index (SEK)) 126055 57% - - -3.5%
Facts Risk and costs*

Inception date 2013-05-20 Active risk (Tracking error) 4.6%
Inception price 100 Standard deviation 12.6%
Pricing Dagligen Standard deviation, benchmark 13.6%
Manager Tundra Fonder AB Beta 0.87
Benchmark index ~ S&P Africa Frontier TR Index(SEK) Information ratio -0.88
Bank account SEB 5851-1101667 Risk level 7 of 7 (refer to KIID for more info)
ISIN SE0005188091 Management feefyear 2.5%
PPM 878223

Bloomberg TUNDNIG SS

AuM 10.5 MSEK

*Risk indicators are based on monthly rolling 24 months of return data. Funds with inception date within 24 months use daily return data since inception.

Best performers in October

Worst performers in October

Return (SEK) Return (SEK)
New Mauritius Ho 17.2% Zambeef Products -145%
Uac Of Nigeria 15.7% Cal Bank 9.2%
Nestle Nigeria P 139% Ghana Commercial 6.7%
Arm Cement Ltd 13.7% Zenith Bank-Gdr -5.1%
Safaricom Ltd 13.1% Access Bank Plc -4.0%
Five largest holdings Return 1
Holding Portfolio weight Country  P/E2012A P/E2013E  Yield month (SEK)
Guaranty Trust 9.6% Nigeria 87 83 6.0% 3.4%
Zenith Bank Plc 82% Nigeria 7.6 75 7.6% 10.5%
Nigerian Brewer 72% Nigeria 354 317 1.7% 8.8%
Fbn Holdings Plc 7.1% Nigeria 6.7 6.1 6.2% 1.3%
Nestle Nigeria P 4.6% Nigeria 40.7 363 1.6% 139%

Source: Bloomberg, Tundra Fonder
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eria & Sub-Sahara Fund: Sector allocation
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The market

Markets globally were strong in October, also in Sub-Sahara. S&P
Africa Frontier Total Return Index rose 5.7% (SEK), better than
developed markets (MSCI World +4.7%), emerging markets
(MSCI Emerging Markets Net +5.6%) and also stronger than other
frontier (MSCI Frontier Markets Index +3.2%). Nigeria rose 5.6%
in October (+36% YTD). Kenya performed even better, +6.6%
(+45% YTD) (all in SEK). The best performing market in the
region was Tanzania, +11.2% followed by Kenya +6.6% and
Malawi +6.4%. Worst performer was Rwanda with -0.8% followed
by Ghana, which rose 2.3% (all in SEK).

IMF released an updated forecast over global growth. IMF
estimates Nigeria's growth will surpass all BRIC-countries in 2014,
growing by 7.4% compared to 2.5% in Brazil, 3.0% in Russia,
5.1% in India and 7.3% in China. One should bear in mind that
the revision of Nigeria's statistics, due to be released on
December 10th, should also bring downward revisions of growth
forecasts. 3rd quarter results showed that larger banks handled
the hiked reserve ratio for public funds in August better than
smaller banks. The consumer names reported margin
compression due to faster increases in distribution cost than
revenue growth. Cement companies reported strong growth
helped by capacity expansion.

The fund

The fund had its strongest performance since inception and rose
4.9% in October, underperforming its benchmark which rose
5.7%. Largest relative contributors to performance was the
holdings in ARM Cement (KE), 7-UP Bottling (NL) and Uchumi
Supermarkets (KE). In absolute terms the consumer names
Nigerian Breweries and Nestlé Nigeria as well as Zenith Bank
contributed almost 200 bps. The main reason fort the
underperformance was the underweight in banks and strong
performance in stocks the fund does not own.

In October the fund sold part of the holding in Safaricom due to
demanding valuations after at strong rally, instead a new holding
was bought in Zimbabwe. The fund also added a new holding in
Botswana.

Tundra Nigeria & Sub-Sahara Fund vs index (year-to-date)
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Tundra Nigeria & Sub-Sahara Fund: Country allocation

Zambia 1%
Zim babwe 2%

Togo3%
Botswana 3%
Ghana 4%

Namibia 0%

Mauritius 6%

Cashand other 8%

Nigeria 58%

Kenya 16%

More information about our funds is available in the full prospectus or the KIID of each fund. Please contact us in case you would like us to send these documents to you.
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akistanfond (class A, SEK) — Oktober

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Pakistanfond 1433 1.9% 236% 26.0% 43.3%
Benchmark (MSCI Pakistan Net (SEK)) 41912 6.5% 251% 296% 43.8%
Facts Risk and costs*

Inception date 2011-10-14 Active risk (Tracking error) 9.4%
Inception price 100.00 Standard deviation 189%
Pricing Daily Standard deviation, benchmark 19.6%
Manager Tundra Fonder AB Beta 0.85
Benchmark index MSCI Pakistan Net (SEK) Information ratio 035
Bank account SEB 5851-1076190 Risk level 7 of 7 (refer to KIID for more info)
ISIN SE0004211308 Management feefyear 2.5%
PPM 705806

Bloomberg TUNDPAK SS

AuM 168 MSEK

*Risk indicators are based on monthly rolling 24 months of retur data. Funds with inception date within 24 months use daily return data since inception.

Best performers in October

Worst performers in October

Return (SEK) Return (SEK)
Searle Pakistan 225% Engro Foods Ltd -16.1%
Natl Foods 153% Shezan Intl -156.0%
Oil & Gas Develo 14.7% Askari Bank Ltd -156.0%
Lucky Cement 12.6% Packages Ltd 9.1%
Pak Oilfields 11.5% Netsol Technolog -7.3%
Five largest holdings Return 1
Holding Portfolio weight Country  P/E2012A P/E2013E  Yield month (SEK)
Oil & Gas Develo 7.3% Pakistan 124 109 32% 14.7%
Natl Bk Pakistan 6.6% Pakistan 6.3 6.7 12.0% 0.1%
Pakistan Petrole 6.1% Pakistan 9.4 9.0 26% 71%
Engro Corp 55% Pakistan 309 75 - -6.7%
Shezan Intl 5.0% Pakistan = 1.8% -15.0%

Source: Bloomberg, Tundra Fonder

Pakistani sector indices (SEK, total return)
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Tundra Pakistanfond vs index (since inception)
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Tundra Pakistanfond: Sector allocation
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The market

Strong inflow of foreign portfolio investment (USD 51 mn vs a
negative USD 7 mn in September) sent the market on an upward
trajectory in the latter part of the month. MSCI Pakistan Net (SEK)
rose 6.5% compared to MSCI EM Net (SEK), which rose 5.6%. A
majority of the blue chips released quarterly results during the
month, and the reports were generally better than expected. This
was a trend shift from the previous two quarters. Receipt of USD
322 mn in coalition support from the U.S. as well as commitments
of an additional USD 1.6 bn being released until the middle of
2014. Local investors remained nervous however that the IMF
repayment (on old loans) in November 2013 of USD 750 mn
might put renewed pressure on the rupee. An uptick in inflation
(9.1% yoy in October, up 1.6% MoM) due to rising electricity
prices meant concerns for another rate hike in November. Just
before publishing this monthly letter, the EU parliament granted
Pakistan so called GSP-plus status which could mean a significant
boost for the country's textile exports (estimate of an increase of
USD 1-3 bn annually). The market also awaits December 11th on
which the term of the current Chief Justice (CJ) matures. Given
recent frictions in the relationship between government and CJ
market puts a bit of hope on renewed economic policy actions
from the government after the current tenure expires (ex
clarification of privatization time schedule). Early into 2014 we
expect speculation start kicking in on either a weight increase for
Pakistan in the FM indices or, less likely but potentially more
positive, Pakistan being put up for review on upgrade to EM status
in the MSCI revisions in May-June.

The fund

The fund's broader portfolio could not match market performance
during the last week of October, when the focus was back on the
biggest most index-heavy shares. During the month, the fund rose
1.9% compared to the MSCI Pakistan Net (SEK), which rose
6.5%. Weak performance in a few of the fund's investments off-
benchmark, such as Thal, Shezan and Packages, along with the
fund's natural underweight in OGDC were the main reasons. No
major portfolio changes were made during the month.

Tundra Pakistanfond vs index (year-to-date)
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More information about our funds is available in the full prospectus or the KIID of each fund. Please contact us in case you would like us to send these documents to you.
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Passion for tillvaxtmarknader

Monthly letter Rysslandsfond (class A, SEK) —

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Rysslandsfond 989 57% 2.5% 2.2% -1.1%
Jmf-index (MSCI Russia Net (SEK)) 4359.0 49% 34% 82% 126%
Facts Risk and costs*

Inception date 2011-10-14 Active risk (Tracking error) 7.4%
Inception price 100,00 Standard deviation 22.1%
Pricing Daily Standard deviation, benchmark 18.7%
Manager Tundra Fonder AB Beta 1.12
Benchmark index MSCI Russia Net (SEK) Information ratio -1.05
Bank account SEB 5851-1076212 Risk level 7 of 7 (refer to KIID for more info)
ISIN SE0004211274 Management fee/year 2.5%
PPM 741637

Bloomberg TUNDRYS SS

AuMm 15.1 MSEK

*Risk indicators are based on monthly rolling 24 months of return data. Funds with inception date within 24 months use daily return data since inception.

Best performers in October

Worst performers in October

Return (SEK) Return (SEK)
Tmk Oao 13.4% Ak Transneft-Prf -1.9%
Sberbank-Prf 12.2% Rosneft Ojsc-Gdr -1.8%
Bank St Petersb 10.4% X5 Retail-Gdr -1.4%
Ibs-Regs Gdr 10.1% Severstal-Gdr 2.1%
Novatek Oao 8.6% Magnitogorsk-Gdr 2.6%
Five largest holdings Return 1
Holding Portfolio weight Country  P/E2012A P/E2013E  Yield month (SEK)
Sberbank-Prf 9.0% Russia 52 52 39% 122%
Lukoil Oao-Adr 9.0% Russia 46 4.7 25% 4.2%
Gazprom-Adr 9.0% Russia 3.0 32 4.0% 7.0%
Surgutnefteg-Prf 8.6% Russia 58 35 6.3% 4.1%
Novatek Oao 45% Russia 183 139 1.8% 8.6%

Source: Bloomberg, Tundra Fonder

Russian sectors and indices (SEK, total return)
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Tundra Rysslandsfond: Sector allocation

Telecom

Cash and other

T
26%

Industrials
3%
Materials

Healthcare
5%

2012-10-14

e Tundra Rysslandsfond

F\r\anclals

80
2013-04-14 2013-10-14

MSCI Rysland Total Return Net

ummes

CunsumerStzp\es

sumer Discretionary

Energ y

Oktober 2013

The market

The Russian market, measured as MSCI Russia Net, rose 4.9%
(SEK) in October, compared with MSCI Emerging Markets Net,
which rose 5.6%. USD rose 0.8% against the SEK in October. Qil
prices rose 1%.

The opposition politician and blogger Alexei Navalny did get
probation for the 5.5 years that he had been sentenced to earlier
this year. However, the prosecutor opened two new cases against
him two weeks after this ruling, in which he is accused of money
laundering and embezzlement. Russian Duma has voted through
legislative changes, opening up for the international clearing
houses Euroclear and Clearstream to operate in the Russian
market. In the longer run, this will make it easier to facilitate
trades in Russian local shares to foreign investors. A month ago,
the Russian stock exchange changes settlement from same day to
two days instead. This is also a step to make it easier for foreign
investors to operate in the local stock market. Despite the strong
market during October smaller companies underperformed the
market as a whole. Russian small cap index rose just 1.1%. A
Russian IPO took place in October when more than USD 1 bn
worth of Trinkoff Credit System shares were placed.

The fund

Tundra Rysslandsfond rose 5.7% in October, while the market as
measured by the MSCI Russia net rose 4.9% (SEK). The discount
of the shares with a local listing in Russia compared with those
listed outside Russia fell in October, which has benefited the
performance of the Fund. The discount on Sberbank’s preferred
share compared to ordinary shares has also declined during the
month. The largest contribution to excess returns in the month
came from the Financals and Information Technology thereafter.
Energy was the sector that gave the largest negative contribution.
Two new holdings during October were local TMK shares and
Gazpromneft. TMK is a supplier of seamless pipes for the ail
companies and large diameter pipelines to gas industry.
Gazpromneft is an oil company that is majority-owned by
Gazprom, which exhibit both good production growth and
dividends. TGK1 was sold due of poorer prospects for dividends
than we previously estimated.

Tundra Rysslandsfond vs index (year-to-date)
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More information about our funds is available in the full prospectus or the KIID of each fund. Please contact us in case you would like us to send these documents to you.
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Monthly letter QuAsia (class A, SEK) — Oktober

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra QuAsia 972 34% - -2.8%
Benchmark (MSCI AC Asia x Japan Net (SEK)) 2307.4 52% - 0.6%
Facts Risk and costs*

Inception date 2013-05-07 Active risk (Tracking error) 7.8%
Inception price 100 Standard deviation 13.6%
Pricing Daily Standard deviation, benchmark 134%
Manager Tundra Fonder AB Beta 0.85
Benchmark index ~ MSCI AC Asia ex Japan Net (SEK) Information ratio -0.29
Bank account SEB 5851-1100377 Risk level 7 of 7 (refer to KIID for more info)
ISIN SE0005100492 Management feefyear 0.8% + 20% of outperf.
PPM 640169

Bloomberg TUNDQUASS

AuM 18.96 MSEK

*Risk indicators are based on monthly rolling 24 months of return data. Funds with inception date within 24 months use daily return data since inception.

Best performers in October

Worst performers in October

Return (SEK) Return (SEK)
Eclat Textile Co 26.1% Blumont Grp Ltd -95.1%
Sanyang Indus Co 22.5% Rowsley Ltd -49.5%
Vipshop Holdings 22.3% Hannstar Display -17.6%
Makalot Industri 20.9% Guangzhou Baiyun -16.6%
Netdragon Webs 20.4% Magnachip Semico -12.5%
Five largest holdings Return 1
Holding Portfolio weight Country P/E2012A P/E2013E  Yield month (SEK)
Kingsoft Corp 2.1% China 40.7 284 0.6% 55%
Eclat Textile Co 19% Taiwan 445 299 1.5% 26.1%
Haier Electronic 1.8% Hong Kong 183 16.3 0.5% 11.0%
Sjm Holdings Ltd 17% Hong Kong 208 184 27% 158%
Galaxy Entertain 15% Hong Kong 326 25.1 - 7.2%
Source: Bloomberg, Tundra Fonder
Asian markets (SEK, total return)
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Tundra QuAsia: Sector allocation

Telecom

Cashand other 7% Utilities.
2%

Consumer Staples
7%

26%

Industrials sumer Discretionary
3% 33%

Materials

Healthcare
5%

Financials Energy
7% 6%
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The market

The Asian equity markets continued to rise in October and ended
the month with a rise of 5.2% in SEK (MSCI AC Asia x Japan TR
Net). Similar to the return during the spring, it was the ASEAN
markets taking the lead with India (+11.6%), the Philippines
(+7.9%) and Indonesia (+7.5%) ending the month as best
markets. The relative success of ASEAN should be viewed in the
light of the election of Janet Yellen as new Fed Chairwoman —
Yellen is supposed to represent a more dovish monetary policy
where the low rate policy of the bank is supposed to remain for
longer than what would otherwise have been the case. ASEAN
has a worse current account situation than its Northern
neighbours and countries such as Indonesia and India is hence
more dependent on low US rates in order to attract capital inflows.
The most important market in the region, China, ended October
with a 3.8% monthly return (Hong Kong listed H shares) as the
macro numbers during the past month wasn’t without question
marks. GDP growth in the third quarter accelerated from 7.5% to
7.8% but industrial production grew less than expected and NPL
write-offs in the banking system tripled during the first six months
compared to a year ago.

The fund

Tundra QuAsia returned 3.4% during October. The fund hence
underperformed its benchmark by 1.8 percentage points. The
underperformance is explained by a) a plunge in the share price
of one of the Singaporean portfolio holdings, Blumont, combined
with b) less successful stock picking in the Chinese portion of the
fund. When it comes to Blumont, the stock was the top positive
contributor to Tundra QuAsia’s outperformance in September.
The portfolio weight was reduced substantially in early October in
order to reduce the company specific risk. The new lower weight
was however not enough to completely hedge the risk. The
Chinese portion of the portfolio underperformed its benchmark
during the last week of the month as internet companies and
casino operators, outperformers so far this year and overweights in
the fund, lagged banks and insurance companies, which the fund
was underweighted in.

Tundra QuAsia vs index (year-to-date)
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Tundra QuAsia: Country allocation

Malaysia 2% Singapore 3%

shand other 4%
Indonesia 5%

China 27% India 7%

Thailand 7%

South Korea 8%

Hong Kong 23% Talwan 14%

More information about our funds is available in the full prospectus or the KIID of each fund. Please contact us in case you would like us to send these documents to you.
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Appendix | — Equity ma

Return local currency (%) Return SEK (%)

October 3 months Year to date 12 months October 3 months Year to date 12 months

Emerging Markets

Brazl

Colombia

India n6
China (A shares) -03

Malaysia 22 29 06 18 6,2 a7
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Appendix Il — Commodity m

Return in USD (%)
October 3 months  Year to date 12 mo
Soft commodities

Cocoa 12,1
Palm oil

Soya

3,0 9 -2,
0,7 54 8 -6,
16

Phosphorus -14.3 -25,0 -52,6 -52,6

0,
Sulfur -21,1 -21,1 53,1 53,1
0,

6
1
Aluminum 8 9,9
Copper -0, 81
Palladium 1,7 6,0 21

0,7 12,4 -32,1

1

8
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6
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Appendix lll — Currencies

SEK per 1 local currency Change (%)
2013-10-31 2013-07-31 2012-12-28 2012-10-31 October 3 months Year to date 12 months
Argentina (Peso) 10927 11967 13232 13908 -13 87 74 -214
Bosnia Hercegovina (M ark) 4,4892 4,4781 4,3937 4,3966 12 0,2 22 2,1
Bulgaria (Lev) 44910 44720 4,3940 4,3957 13
Colombia (Peso) x100 0,0034 0,0035 0,0037 0,0036 15
Euro 8,791 86811 86138 12

United Arab Emirates (Dirham) 17586 17702

India (Rupee)

Japan (Yen) X100 0,0657 0,0670 0,0756 0,0830 07 -19 -B1 209
Kenya (Shilling) 0,0757 0,0754 0,0756 00778 17 04 02 27
Croatia (Kuna) 11532 11651 1875 11426 12 -10 14 09
Latvia (Lati) 12,4966 12,4454 2317 12,3495 12 04 15 12

Morocco (Dirham) 0,7825 0,7827 0,7696 0,7724

Mongolia (Togrog)

Pakistan (Rupee) 0,0604 0,0648 0,0669 0,0691 00 -6,7 -9,7 -26
Polan (Zloty) 2,0999 2,0558 2,1080 2,0782 2,2 2,1 -04 10
Romania (Lei) 19804 19808 19349 18917 18 0,0 24 47
Serbia (Dinar) 0,0771 0,0768 0,0757 0,0758 17 03 17 17
Sri Lanka (Rupe) 0,0493 0,0500 0,052 0,0509 16 -13 36 30
South Korea (Won) 0,0061 0,0059 0,0061 0,0061 2,1 38 03 02

Thailand (B hat) 0,2072 0,2101 02125 0,2160 10 -14 -25 41

Turkey (Lira) 3,2395 3,3967 36327 3,6958 21 -4,6 -8 -23

Hungary (Forint) 0,0297 0,0292 0,0295 0,0303

Vietnam (Dong) X1000 0,0003 0,0003 0,0003 0,0003 08 -16 -19 -3,7
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Disclaimer

Important: Please read this information/disclaimer

This presentation is issued by Tundra Fonder AB ("Tundra”). The information — assumptions, opinions, valuations, recommendations etc — presented
in this publication have been compiled by Tundra. The publication is based on generally available information from sources that Tundra believes to be
reliable. However, Tundra cannot guarantee the accuracy of this information. This presentation — as well as all or parts of its content — may not be
duplicated or distributed under any circumstances without the written permission of Tundra.

Use of information

This presentation is intended exclusively for the use of Tundra’s clients in Sweden and is thus not intended for any individual or company in the USA,
Canada, Japan or Australia, or in any other country where the publication or availability of the material is prohibited or restricted in any way.

The Fund or the Fund Company Tundra Fonder is not registered under the United States Securities Act of 1933, the United States Investment
Company Act of 1940, or any other applicable law of the United States. Therefore fund units may not be offered, sold or in any other way distributed to
physical or legal persons in the United States of America. It is the responsibility of individuals or entities acquainting themselves with this presentation
to inform themselves of and comply with these regulations. A legal entity may be prevented from investing in Tundra’s fund by law or internal
regulations. Foreign law may prevent investments to be made from outside of Sweden. Tundra will not verify that investments from outside of Sweden
are made in accordance with foreign law and Tundra will not accept responsibility for any such investments. It is the responsibility of persons reading
this presentation to inform themselves of, and to follow these rules. Should any such person or company nonetheless accept offers from Tundra, of
whatever kind they may be, it may be disregarded. No part of this presentation should be construed as a solicitation or recommendation to conduct or
make use of any type of investment or to enter into any other transactions. The opinions expressed in this presentation reflect the present views of the
participants and may thus be subject to change. The information in this presentation does not take into account the specific investment goal, financial
situation or needs of any specific recipient. The information should not be regarded as a personal recommendation or investment advice. The client
should always seek adequate professional advice before taking any investment decision and each such investment decision is taken independently by
the client and at the client's own risk. Tundra accepts no liability whatsoever for any direct or consequential loss of any kind arising from the use of this
presentation. Tundra’s employees may hold, indirect or indirect investments mentioned in this presentation.

Risks

Investments in financial instruments are associated with risk and an investment may both increase and decrease in value or even become worthless.
Historical returns are no guarantee of future returns. International investments, particularly those on new markets in developing and growth countries
(such as Eastern Europe (including Russia), Asia, Latin America and Africa), are normally associated with a higher level of risk than investments in
Swedish or other developed markets’ securities. These risks include both political and economic uncertainty in other countries as well as currency
fluctuations. These risks are particularly high on new markets since these countries may have relatively unstable governments and immature markets
and economies.
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