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Summary emerging and frontier markets — February 2014

Emerging markets rebounded in February (+1.5% in SEK) on the
back of the heavy sell-off the previous month (-5.1%). We note that
MSCI Emerging Markets at the beginning of February almost touched
the same trough levels as in August 2013, which preceded a 15%
bull run during the fall of 2013. Once again, the BRIC markets (Brazil,
Russia, India and China) were outperformed by their smaller
neighbours — the winners among the emerging markets during
February were Central Europe led by Poland (+10.0%) and the Czech
Republic (+6.7%) as well as several of the ASEAN markets (primarily
Indonesia, +8.3%, and the Philippines, +7.8%). Russia (-4.1%) is
found in the losers’ camp after rising tensions with the Ukraine. As
this is written, the situation appears to at least temporarily have cooled
off after Mr Putin’s statement but additional escalations cannot be
excluded. Tundra sent out a special note to the subscribers of our
monthly letter during the month and continue to provide updates via
Facebook. South Africa was one of the winners in February among
the bigger emerging markets as the Rand appreciated. The last week
of February marked the 18th consecutive week of outflows from
emerging market funds globally.

Emerging markets (SEK, total return)

Contrary to much of 2013, frontier markets (MSCI Frontier Markets
XGCC, i.e. excluding the Gulf nations) underperformed emerging
markets as they fell by 1.0% in SEK. Much focus was concentrated
on the frontier currencies as Kazakhstan devalued its currency. The
devaluation triggered market concerns that other frontier currencies
would depreciate substantially. Nigeria became the main victim and
ended the month -9.5%. Please refer to the section on Tundra
Nigeria & Sub-Sahara Fund in this monthly letter for more on our
view on the Nigerian market. Elsewhere in the frontier universe
Pakistan was also hit and the Karachi Stock Exchange fell 4.4%
(SEK). Rising domestic issues related to the conflict with the Talibans
were good reasons for profit taking. Both emerging and frontier
markets underperformed developed markets (MSCI World Net +3.1%
in February).

Source: Bloomberg ® February 2014

Frontier markets (SEK, total return)

Source: Bloomberg u February 2014



TUNDRA FONDER

Passion for tillvaxtmarknader

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

ebruary 2014

Return NAV (SEK) 1 month YTD  1year Inception The market

Tundra Agri & Food 835 -24% -29% -12.8% -16.5% : H 0 +

Benchmark (MSCI World Net (SEK)) 28114.8 3.1% 1.1% 21.3% 31.4% MSC' Emer.glng MarKEts FOOd Retall Index fe” 19 A) durlng the
month, while the MSCI Emerging Markets Food Products Index

Facts Risk and costs* rose 2.9% and the MSCI Global Agriculture Index rose 1.5%. All

Inception date 2012-02-03 Active risk (Tracking error) 9.5% H

Inception price 100.0 Standard deviation 109% changes In SEK

Pricing Daily Standard deviation, benchmark 10.5%

Manager Tundra Fonder AB Beta 0.62

Benchmark index MSCI World Net (SEK) Information ratio -2.83 The fund

E"I’;kam“”t SEB:SJ&};Z?SZ siSK level o 7 of 7 (refer to K“Df"f”w'ez"‘sf‘;j Tundra Agri & Food fell 2.4% (SEK) in February, compared with

lanagement fee/year 5% . .

PPM 632315 the MSCI World Net (SEK), which rose 3.1% and MSCI Emerging

Bloomberg TUNDAGF $S Markets (SEK), which rose 1.5% during the same period. At

AuM 3 MSEK month end the fund owned 24 shares from 12 countries.

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

Best sub-sector as measured by contribution to performance were

Best performers in February Worst performers in February " : ' ’

Return (SEK) Return (SEK) Fertilizers which contributed just over 0.5%. Worst sub-sectors
Phosagro Oao-Cls 8.4% Shezan Intl 22.3% during the month were Branded Food and Food Retailing with a
Indofood Sukses 6.4% Sun Art Retail -14.6% N . . .
Engro Corp 4% Packages Lid 1449 negative cont.r|but|on of 0.8 percentage points and 0.6
Almarai Co 38% Kernel -138% percentage points respectively. Best country, also measured as a
Saudi Arabian Fe 3.7% Lanhua Superm-H 94% contribution to the return, was Russia which contributed 0.4
Five largest holdings Retum 1 percgntage .p0|nts. Worst cquntrles were Pakistan, China and
Holding Portfolio weight __ Country  P/E 2013A PJE 2014E Yield month (SEK) Ukraine, which made a negative contributions of 1.2, 1.0 and 0.4
Engro Corp 6.0% Pakistan 120 86 - 4.2% percentage points respectively during the month.
Indofood Sukses 5.8% Indonesia 19.0 15.0 25% 6.4%
Almarai Co 5.8% Saudi Arab 249 21.2 1.6% 3.8%
Magnit 53% Russia 218 185 1.2% 05%
X 5 Retail-Gdr 4.6% Russia 176 16.5 - 2.8%

Source: Bloomberg, Tundra Fonder

Food and beverage indices (SEK, total return)
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Tundra Agri & Food vs index (since inception)
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Source: Bloomberg e Tundra Agri & Food s MSCI World Total Return Net
Tundra Agri & Food: Sector allocation Tundra Agri & Food: Country allocation
= Turkey 2%
® Hong Kong 3%
= |ndia 4%
® Thailand 5%
= Agriculture 2% " Indonesia 6%
® Ukraine 6%
Cashand other 9%
® China 7%

¥ Other subsectors 12%
= United States 7%

- "
Food production 12% = South Africa 7%

= Fertiizer 17% " Brazil 8%
Cashand other 9%

™ Food retailing 23%
Saudi Arabia 9%

® Branded food 25%

Pakistan 14%
Russia 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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tier Opportunities (class A, SEK) — February 2014

Monthly letter Tundra
Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Frontier Opportunities 1176 -4.0% 1.2% - 17.6%
Benchmark (MSCI FM xGCC Net (SEK)) 43230 -1.0% -2.7% - 7.3%

Facts Risk and costs*

Inception date 2013-04-02 Active risk (Tracking error) 8.5%
Inception price 100.00 Standard deviation 12.8%
Pricing Daily Standard deviation, benchmark 13.1%
Manager Tundra Fonder AB Beta 0.77
Benchmark index MSCI FM xGCC Net (SEK) Information ratio 1.38
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 541.4 MSEK

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

Best performers in February
Return (SEK)

Worst performers in February
Return (SEK)

Renata Ltd 24.2% Netsol Technolog -28.8%
Hagl Jsc 23.6% Shezan Intl -22.3%
Square Pharmaceu 16.3% Tri-Pack Films -21.0%
7-Up Botting 11.7% Igi Insurance -209%
Pxp Vietham-Usd 11.1% Natl Foods -20.6%
Five largest holdings Return 1
Holding Portfolio weight Country P/E2013A P/E 2014E Yield _month (SEK)
Fbn Holdings Plc 45% Nigeria 55 5.0 7.8% -11.6%
Zenith Bank Plc 4.1% Nigeria 7.2 6.4 7.5% -15.1%
Kmg Ep 34% Kazakhstan - 6.0 10.4% -6.3%
Halyk Savings Bk 29% Kazakhstan 6.4 6.2 28% -10.6%
Pakistan Petrole 25% Pakistan 96 8.1 43% -3.0%

‘Source: Bloomberg, Tundra Fonder

Major frontier markets (SEK, total return)
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Tundra Frontier Opportunities: Sector allocation

= Utilities 0%

= Information Technology
1%
® Health Care 2%
® |ndustrials 2%
= Consumer Discretionary
4%
# Telecom munication
Services 4%
= Materials 6%
Energy 14%
Cashand other 20%
Consumer Staples 21%
Financials 26%

The market

MSCI FMxGCC Net (SEK) fell 1.0% during the month, compared
with the MSCI EM Net (USD), which rose 1.5%. Among the most
important individual markets Argentina (+17%), Bangladesh
(+5%), Vietnam (+4%) and Kenya (+2%) showed positive
performance, while Nigeria (-10%), Sri Lanka (-10%), Kazakhstan
(-5%) and Pakistan (-4%) performed poorly. Kazkhstan’'s
surprising devaluation in early February triggered discussions
about risks for other smaller frontier markets, specifically Nigeria
which 2008-09 devalued two months before Kazakhstan.
Increased dollar demand and a weaker currency reserve created
some nervousness. The turmoil in Nigeria escalated after the
central bank governor Sanusi was suspended on February 20th
and currency trading was even halted for a few hours on that day.
Short term we see risk for more turbulence. Comparisons to 2008-
09 are however not relevant. The oil price at that time fell from
USD 140 to USD 40 within a few months presenting Nigeria with
a potential financial crisis. A more realistic comparison is the
financial turmoil in the autumn of 2011 (Greece) when a
corresponding pressure on the naira was seen. Read more about
Nigeria in the section for Tundra Nigeria & Sub-Sahara Fund.

The fund

The fund fell 4.0% during the month. After two months of strong
outperformance we had to temporarily return some of that in
February. Although we had reduced our overweight positions in
both Pakistan and Nigeria, we had to accept that our individual
country portfolios during the month performed weaker than the
markets. Significant corrections in a palette of smaller holdings
was behind the weak performance. Pakistani Netsol and earlier
market darlings such as National Foods, Shezan and Packages all
fell in the range of 15-28%, each giving a net contribution of
between 0.1-0.5 percentage points during the month. In Nigeria
our overweight in Financials meant that we underperformed the
market as a whole. We enter March with a continued underweight
in Nigeria but we carefully monitor the development looking for
triggers that could turn the market around. We're approaching the
fund’s first anniversary and note that we remain in the range of
10% ahead of our benchmark index, which is a decent first year
for the fund. Given the turmoil recently experienced in our
markets preconditions are in place for a second good year.

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

95
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Source: Bloomberg e Tundra Frontier O pportunities MSCI FM ex GCC Net Index

Tundra Frontier Opportunities: Country allocation
+ o 0%
B Cambodia 1%

u Britain 2%

® Argentina 2%

# Netherlands 2%

® Sri Lanka 3%

= Bangladesh 3%

= Cayman Islands 3%
Kenya 4%

= South Africa 4%
Vietnam 5%
Kazakhstan 8%
Nigeria 18%
Cashand other 19%
Pakistan 26%

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 Tundra Nigeria &

Fund (class A, SEK) — February 2014

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Nigeria & Sub-Sahara Fund 84.6 -6.4% 9.7% - -15.4%
Benchmark (S&P Africa Frontier TR Index (SEK)) 12016.2 -6.0% -79% - -8.0%
Facts Risk and costs*

Inception date 2013-05-20 Active risk (Tracking error) 34%
Inception price 100 Standard deviation 17.0%
Pricing Dagligen Standard deviation, benchmark 18.2%
Manager Tundra Fonder AB Beta 0.92
Benchmark index ~ S&P Africa Frontier TR Index(SEK) Information ratio -2.18
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 13.5 MSEK

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

Best performers in February

Worst performers in February

Return (SEK) Return (SEK)
Standard Charter 16.7% Ghana Commercial 24.1%
7-Up Botting 11.7% Access Bank Plc -18.3%
Econet Wireless 6.6% Unilever Nigeria -159%
Co-Operative Ban 6.1% Zenith Bank Plc -15.1%
Safaricom Ltd 4.2% Flour Mills Nig -14.4%
Five largest holdings Return 1
Holding Portfolio weight Country P/E2013A P/E 2014E Yield _month (SEK)
Guaranty Trust 9.5% Nigeria 84 7.7 6.2% -10.8%
Zenith Bank Plc 89% Nigeria 7.2 6.4 7.5% -15.1%
Fbn Holdings Plc 74% Nigeria 55 5.0 7.8% -11.6%
Nigerian Brewer 7.3% Nigeria 286 242 3.1% -6.3%
Nestle Nigeria P A47% Nigeria 37.1 29.3 24% -5.6%

Source: Bloomberg, Tundra Fonder

African markets (SEK, total return)

10%

-12%

Source: Bloomberg

™ February 2014

Tundra Nigeria & Sub-Sahara Fund vs index (since inception)
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eria & Sub-Sahara Fund: Sector allocation

B Utilities 0%
® Health Care 0%

= Information Technology
0%

= Energy2%

= Consumer Discretionary
2%

* Industrials 3%
= Cashand other 4%

Telecom munication
Services 6%

Materials 6%
Consumer Staples 22%
Financials 55%

The market

February was eventful in Africa with large swings. S&P Africa
Frontier Total Return Index decreased 6.0% while MSCI Emerging
Markets Net rose 1,5%.

In February the nigerian Naira came under pressure following
Kazakhstan's devaluation (In 2008-09 the countries both
devalued within two months). We think it is more relevant to
compare with 2011 rather than 2008 (when oil price fell 70% in
less than 6 month and Nigeria devalued the Naira by 25%). The
situation in 2011 which was triggered by global events (Greece,
Europe) is more similar to today with elections around the corner
(2015) but the oil prices is stable, current account positive and
budget deficit is low. In 2011 the worries surfaced after a revision
of the C/A surplus from 21.1% of GDP to 6.5%, in combination
with a surprisingly expansionary budget from the government. The
pressure on the centralbank (CBN) became to large when the
foreign exchange reserves decreased by more than US 4 bln in
less than 2 weeks and CBN choose to adjust the Naria band by
5%. Today the worries where intensified after CBN’s Sanusi was
suspended by president Jonathan, officially due to “financial
recklessness and misconduct inconsistent with CBN’s core
values”. Inofficially it was due to loud questions about leakages of
the oil revenues. The lack of USD flow hampers CBN'’s ability to
keep the Naira stable. The stock market and the currency
tumbled. Since, the acting CBN governor have repeatadly stated
that there will be no change in policies, which the market
appears to absorb, the stock market has recovered and the
currency has stabilized. We think the risk of a larger devaluation is
minimal, but an adjustment of the currency band is more likely.
We might see more headwinds for the banks short term, but we
see the correction as a good longer term opportunity. The banks
are trading at about 5 times earnings with a yield of 5-10%. It can
however not be excluded that anxiety rises again and we get
further declines in the market.

The fund
The fund decreased 6.4% in February, slightly worse than the
benchmarks 6.0% decline. Again the overweight in Nigerian
banks hurt performance. Outside the banks Guinness Nigeria
relased a very weak report and we have as a result sold our
position.

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

® Namibia 0%

= Zambia 1%

¥ Zimbabwe 2%

™ Botswana 3%

® Ghana 3%

" Cashand other 4%

= Togo 4%
Mauritius 7%

Kenya 16%

Nigeria 60%

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 Tundra

kistanfond (class A, SEK) —

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Pakistanfond 1749 -4.9% 4.3% 40.2% 749%
Benchmark (MSCI Pakistan Net (SEK)) 43810 -44% -19% 22.1% 50.3%
Facts Risk and costs*

Inception date 2011-10-14 Active risk (Tracking error) 11.1%
Inception price 100.00 Standard deviation 19.8%
Pricing Daily Standard deviation, benchmark 18.6%
Manager Tundra Fonder AB Beta 0.89
Benchmark index MSCI Pakistan Net (SEK) Information ratio 132
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 339 MSEK

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

Best performers in February

Worst performers in February

Return (SEK) Return (SEK)
Engro Corp 4.2% Netsol Technolog -28.8%
Pak State Oil 38% Shezan Intl -223%
Lucky Cement 35% Igi Insurance -20.9%
Adamijee Insur 35% Natl Foods -20.6%
Lafarge Pakistan 26% Ghani Glass -18.0%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2013A P/E 2014E Yield _month (SEK)
Oil & Gas Develo 7.6% Pakistan 106 88 32% -52%
Pakistan Petrole 53% Pakistan 96 81 4.3% -3.0%
Natl Bk Pakistan 51% Pakistan 106 78 3.8% -4.5%
Nishat Mills Ltd 49% Pakistan 82 6.7 29% -3.4%
Pak Oilfields 48% Pakistan 96 78 84% -36%

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

= Industrials 0%
u Information Technology
1%

= Telecom munication
Services 2%

 Health Care 3%

= Utiliies 3%

® Cashand other 5%

= Consumer Staples 10%

Consumer Discretionary
1%

Materials 20%
Energy 22%
Financials 23%

The market

After a strong run in January, MSCI Pakistan Net (SEK) shed
4.4% in February. As focus shifted from the smaller frontier
markets towards emerging markets the MSCI EM (SEK) rose by
1.5% during the month. Subdued buying interest from foreign
investors due to volatility in frontier markets (read more in the text
of Tundra Frontier and Tundra Nigeria & Sub-Sahara Fund) along
with undecided peace talks between the government and the
Talibans led to selling by local mutual funds. This took its toll on
the market and net foreign buying fell to USD 9.5m as compared
to USD 21m in January. Increased extremist activities by terrorist
factions led to airstrikes by the Pak Army and speculation that a
full scale military operation might be the only option. As sentiment
soured the sectors which got hit the most were scarcely liquid
stocks in the consumer space where investors took profits after
previous strong run-ups. In addition, poorer than expected results
in Utilities resulted in heavy selling during the month. Positive
surprises in quarterly results of Cements and Oil Marketing
companies and anticipation of volumetric growth in Oil &
exploration provided some moderation to selling pressure. A low
inflation number during February (announced on March 3rd) has
brought back positive sentiments for both local and foreign
institutions whereas the political security situation in Ukraine and
possible contagion from Nigeria remain a threat to the recovery.

The fund

In line with the benchmark, the fund in February posted a
negative return of 4.9%. MSCI Pak Net fell 4.4% during the same
period. Profit taking in the less liquid Consumers, Health care
and Information Technology companies resulted in slight
underperformance to the benchmark whereas our underweight
positions in  Energy, Financials and Utilities limited the
underperformance. Main losing positions were illiquid consumer
stocks such as Shezan, National Foods, Murree Brewery but also
IT-company Netsol (due to lower than expected earnings). The
fund has reduced some exposure to the financial sector during
February while maintaining its weight in the Consumers, Health
care, Materials and Textiles. We remain bullish on the structural
cases found in Cements (construction) and Textiles (GSP), both
sectors being valued significantly lower than in other frontier
markets.

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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Monthly letter Tundra Rysslandsfond (class A, SEK) — February 2014

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Rysslandsfond 88.1 -2.8% -10.9% -11.3% -11.9%
Jmf-index (MSCI Russia Net (SEK)) 36616 -4.1% -12.6% -12.2% -52%
Facts Risk and costs*

Inception date 2011-10-14 Active risk (Tracking error) 7.4%
Inception price 100,00 Standard deviation 16.7%
Pricing Daily Standard deviation, benchmark 15.3%
Manager Tundra Fonder AB Beta 098
Benchmark index MSCI Russia Net (SEK) Information ratio -0.35
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 9.9 MSEK

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

Best performers in February

Worst performers in February

Return (SEK) Return (SEK)
Phosagro Oao-Cls 8.4% Dixy Group -139%
Norilsk Nickel 6.9% Bank St Petersb -12.4%
Et-Gdr Reg S 5.5% Vib Bank Ojsc -11.0%
Tatneft-Cls 4.7% Halyk Savings Bk -10.6%
X 5 Retail-Gdr 28% Tmk Oao -85%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2013A P/E 2014E Yield _month (SEK)
Surgutneftegas 9.3% Russia 46 52 19% -1.8%
Lukoil Oao 9.2% Russia 4.0 42 27% -4.7%
Gazprom 9.1% Russia 2.8 3.0 49% -7.3%
Sberbank 89% Russia 55 49 32% -7.7%
Ibs-Regs Gdr 42% Russia 146 165 1.1% 2.6%

Source: Bloomberg, Tundra Fonder

Russian sectors and indices (SEK, total return)
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Tundra Rysslandsfond vs index (since inception)
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Tundra Rysslandsfond: Sector allocation

B Telecom munication
Services 0%

= Consumer Discretionary
1%

® Health Care 2%

= Consumer Staples 3%

= Utiliies 3%

® Cashand other 4%

= Energy5%
Materials 7%

Inform ation Technology
10%

Industrials 16%
Financials 49%

The market

The Russian market underperformed other emerging markets
during the month. MSCI Russia Net fell 4.1% in February,
compared to MSCI Emerging Markets Net, which rose 1.5%
during the month.

Worst sub-sector performances in the MSCI Russia were Power
Utilities and Financials, which fell 7.8% and 7.5% respectively.
Best sub-sectors were Consumer staples, which rose 4.3% and
Materials which rose 0.8%. Small-Cap index fell 6% in February.
The Food retailer chain Lenta was listed on the last day of the
month where the owners sold shares at a value of USD 1bn,
which was the first IPO on the Russian stock market this year.

News flow weighed down the market with the turmoil in Ukraine
and continued adverse macroeconomic statistics in Russia. The
ruble weakened 4.1% in February, which basically means that the
value change in MSCI Russia Net (SEK) during the month was
attributable to a weaker exchange rate. During the month there
were signs that the Russian government fueled the currency
weakening as the Treasury announced that it will buy USD 100m
per day until May. Kazakhstan devalued its currency by 20%,
which also increased the pressure on the Russian ruble.

The fund
Tundra Russia fell 2.8% in February, while the market as
measured by the MSCI Russia Net fell 4.1% (SEK).

Largest positive contribution to the outperformance came via
stock selection in the Energy sector (+1 percentage points) and
Financials and Materials both with a contribution of 0.4
percentage points. The largest negative contribution for the month
came from the wrong stock selection in Consumer staples sector
(-0.3 percentage points).

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 Tundra

Asia (class A, SEK) —

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra QuAsia 90.5 1.4% -3.4% - -9.5%
Benchmark (MSCI AC Asia x Japan Net (SEK)) 2234.1 23% -16% - -24%
Facts Risk and costs*

Inception date 2013-05-07 Active risk (Tracking error) 79%
Inception price 100 Standard deviation 135%
Pricing Daily Standard deviation, benchmark 145%
Manager Tundra Fonder AB Beta 0.78
Benchmark index ~ MSCI AC Asia ex Japan Net (SEK) Information ratio -0.86
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 17.9 MSEK

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

Best performers in February

Worst performers in February

Return (SEK) Return (SEK)
Power Finance 27.1% Sunac China Hold -136%
Winbond Electron 18.7% Bank Of India -11.4%
Au Optronics Cor 16.1% Greentown China -10.2%
Hyundai Secs Co 158% Agile Property -8.6%
Citic Pacific 13.4% Thai Airways Int -8.3%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2013A P/E 2014E Yield _month (SEK)
China Rongsheng 1.7% China - - - 11.5%
Cspc Pharmaceuti 1.6% Hong Kong 40.7 304 1.3% 7.1%
Daelim Indus Co 16% South Kore: 475 - 0.1% 6.1%
Gs Engineering 16% South Kore: - - 0.6% 6.8%
Keppel Reit 15% Singapore 199 193 6.8% 33%

Source: Bloomberg, Tundra Fonder

Asian markets (SEK, total return)

10%

Indonesehe Philippinetong Kong Thailand ~ Malaysia

2%

India Korea China T €hi hares)

4%

Source: Bloomberg

¥ February 2014

Tundra QuAsia vs index (since inception)

2013-09-07
= Tundra QuAsia

20130507 2013-07-07
Source: Bloomberg

2013-11-07 2014-01-07
MSCI AC Asia x Japan Total Return Net

Tundra QuAsia: Sector allocation

® Telecom munication
Services 0%

® Consumer Discretionary
1%

® Health Care 2%

= Consumer Staples 3%

= Utilities 3%

" Cashand other 4%

™ Energy5%
Materials 7%

Information Technology
10%

Industrials 16%

Financials 49%

Tundra QuAsia vs index (year-to-date)

The market

The Asian stock markets rebounded in February after a weak
January and rose by 2.3% in SEK. It was however not enough to
position Asian markets (measured as MSCI AC Asia ex Japan Net)
in green territory for 2014 as a whole and year-to-date Asia is
down 1.6%. The moderate return in the region in February hides
very strong return in some of the individual smaller markets —
Indonesia +8.3% and the Philippines (+7.8%), both in SEK. In
the case of Indonesia, foreign investors got help from a stronger
rupiah (+3.3% vs the SEK). This makes the rupiah the strongest
currency year-to-date among the 41 emerging and frontier market
currencies we follow. Indonesia was boosted by the news that the
country’s trade balance in December reached the highest level in
two years. The most important market in the region, China, had
modest return (+0.8%) on the back of continued concerns
regarding the banking system in the country. In February, one of
the leading banks in the country announced a temporary halt to
credit underwriting for certain property related projects. Other
banks did not join in but the statement was enough to spark new
fears in the market. The fact that the PMI for China came in lower
than expected in February did not help either.

The fund

Tundra QuAsia rose 1.4% in February, compared to MSCI AC
Asia ex Japan Net, which returned 2.3% during the same period.
The fund was overweighted in value companies during the past
month. Value as an investment style underperformed the market
which contributed to the underperformance. Negative relative
contribution also came from the lack of exposure to the Chinese
internet company Tencent. The stock rose 12% in SEK during the
month and was the largest individual contributor to the
benchmark index return. Negative contribution also stemmed
from QuAsia’s large exposure to Indian banks, which developed
substantially worse than the market as whole. The fund did a
major reallocation at the beginning of March where small caps
and momentum stocks were overweighted.

101

{100

99

93
2013-12-30 2014-01-09 2014-01-19 2014-01-29 2014-02-08 2014-02-18 2014-02-28

Source: Bloomberg = Tundra Qu Asia MSCI AC Asia x Japan Total Return Net

Tundra QuAsia: Country allocation

® Thailand 2%
® Cashand other 4%
® Singapore 7%

= South Korea 12%
= Taiwan 14%

India 15%
Hong Kong 21%
China 24%

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 SEK (%)
February 3 months Year to date 12 months
Emerging Markets
Brazil
Colombia

India
China (A shares) -28 -4 -56
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Appendix Il — Commodity m

Return in USD (%)
February 3 months Yeartodate 12 mo
oft commodities

52

6,5

2,1
0
0
2

‘...
6,2 B

Silver 10,6 25,7/

-2, 1 14
-4, ¥ 97 K
-0, - -43 _
52 10,6 83 1
2,8 -0,1 -3,7
-0, 06 49
5,6 4,5
8,0
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Appendix lll — Currencies

SEK per 1 local currency Change (%)
2014-02-28 2013-11-29 2013-12-30 2013-02-28 February 3 months Yearto date 12 months
Argentina (Peso) 08156 10659 0,9882 12764 00 235 75 36,1
Bosnia Hercegovina (M ark) 4,5306 4,5464 45514 4,3064 05 52

Bulgaria (Lev) 45302 4,5483 45462 4,3081

Colombia (Peso) x100

United Arab Emirates (Dirham)
India (Rupee)
Japan (Yen) X100 0,0631 0,0639 0,0613 0,0697

Kenya (Shilling)

Morocco (Dirham) 0,7872 0,7901

Mongolia (Togrog)

Pakistan (Rupee) 0,062 0,0603 0,0610 0,0656

i I X -13 14 04 6,7
ia (Di 06 20 13 10
18 -15 03 A
05 28 -15 11

Serbia (Dinar) 0,0764 0,0780 00774 0,0757

Sri Lanka (Rupe) 0,0491 0,0499 0,0492 0,0505
South Korea (Won) 0,0060 0,0062 0,0061 0,0059

Thailand (B hat) 0,972 0,2042 0,963 0,2163

Hungary (Forint) 0,0286 0,0295

Vietnam (Dong) X1000 0,0003 0,0003 0,0003 0,0003 -20 -18 -04 -10
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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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