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Summary emerging and frontier markets — March 2014

March was a strong month for emerging and frontier markets. MSCI
Emerging Markets Net rose 4.1% while MSCI Frontier Markets xGCC
Net rose 2.6% (both in SEK). As a benchmark, developed markets
(MSCI World Net) rose 1.2% during the same period. Emerging
market investors have not been spoiled by outperformance over the
past year and one has to retreat 15 months in time in order to find a
month with a similar or bigger outperformance vs developed markets.
Several of 2013's underperforming markets are found among the top
performers in the past month, including Turkey (+18.0%), Colombia
(+16.9%) and Brazil (+12.1%). In the case of Turkey, the market was
helped Prime Minister Erdogan’s victory in local elections. Brazil was
helped by better than expected macro news combined with hopes of
government changes in conjunction with the October election. Among
individual frontier markets, Argentina  (+17.6%) and Pakistan
(+9.7%) outperformed substantially. Underperformers in March were
markets linked to Russia (Ukraine, the Baltic states, and Kazakhstan).
The Moscow stock exchange retreated 1.5% in March.

The strong emerging market performance in March can be ascribed
to substantial expectation cuts during the last couple of months of
bear market. Since the peak in November MSCI Emerging Markets
Net has retreated 11.3% (in SEK). US rates have also been range
trading since early February lacking the upward rate pressure
experienced in 2013. This has provided additional support to the
equity market. The FED Chairwoman Yellen's hawkish statements
regarding potential earlier than expected rate hikes did not gain
traction in the market. It is hence no coincidence that outperforming
markets in March are current account deficit countries while markets
such as South Korea and Taiwan, both with a substantial current
account surplus, have had a rather modest return. Instead, we note
that the emerging market price/book multiple (currently 1.5x) touched

Emerging markets (SEK, total return)

one standard deviation below its long term average in early February.
This is the same level touched in June 2013 kicking off a 15%
emerging market bull market run ending in November 2013. The low
market expectations are perhaps most obvious in the case of China.
Citi Economic Surprise Index, an attempt to quantify the difference in
actual outcome of macro news and the expected level, is now at a
level of macro disappointment for China last observed in 2009. The
other side of the coin of low expectations, is that not very much is
needed to trigger a sentiment change where news are instead
surprising positively. During March, the market was supported by
speculation that the Chinese Central Government would announce an
economic reform or support package. This was later confirmed as it
was announced that going forward companies will be allowed to issue
preference shares in order to strengthen the balance sheet, not the
least those of banks. Keep in mind that one of the biggest concerns
related to China has been the stability of the financial sector and the
risk of triggering a banking crisis. In early April, the Chinese State
Council also announced a stimulus package including lower tax rates
for small companies, funding of social housing and urban
infrastructure. Finally, less tension surrounding the Crimea situation
also contributed to the strong emerging markets performance.

As we have pointed out on several occasions, emerging markets are
now trading with a significant discount vs developed markets (30% at
month end March measured as price/book). The same level of
discount was last seen in late 2004/early 2005.

Source: Bloomberg ® March 2014

Frontier markets (SEK, total return)

Source: Bloomberg  March 2014
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Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Agri & Food 87.7 51% 2.1% -7.4% -12.3%
Benchmark (MSCI World Net (SEK)) 28444.1 1.2% 22% 185% 329%
Facts Risk and costs*

Inception date 2012-02-03 Active risk (Tracking error) 9.5%
Inception price 100.0 Standard deviation 9.1%
Pricing Daily Standard deviation, benchmark 6.2%
Manager Tundra Fonder AB Beta 041
Benchmark index MSCI World Net (SEK) Information ratio -2.36
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 2.8 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 March

Return (SEK)

Worst performers in March

Return (SEK)

Packages Ltd 27.5% X 5 Retail-Gdr -10.8%
Shezan Intl 25.6% Kernel -83%
Lojas Americ-Prf 21.4% China Agri-Indus -8.0%
Shoprite Hldgs 17.4% Mhp Sa-Gdr -7.8%
Tiger Brands Ltd 14.7% Magnit -5.1%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2013A P/E 2014E Yield _month (SEK)
Engro Corp 6.7% Pakistan 118 9.1 - 9.8%
Indofood Sukses 6.4% Indonesia 19.7 15.1 26% 5.1%
Almarai Co 6.3% Saudi Arab 259 217 15% 33%
Shezan Intl 58% Pakistan - - 1.0% 256%
Packages Ltd 52% Pakistan 176 15.1 2.1% 27.5%

Source: Bloomberg, Tundra Fonder

e indices (SEK, total return)
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Tundra Agri & Food: Sector allocation

= Agriculture 2%
Cashand other 10%
® Other subsectors 9%
® Food production 13%
= Fertilizer 18%

" Food retailing 25%
= Branded food 23%

The market

MSCI Emerging Markets Food Retail Index rose 8.8% during the
month, while the MSCI Emerging Markets Food Products Index
rose 3.4% and the MSCI Global Agriculture Index rose 5.0%. All
changes in SEK.

Tundra Agri & Food will be merged with Tundra Frontier
Opportunities by May 28th 2014. Please refer to our website for
additional information.

The fund

Tundra Agri & Food rose 5.1% (SEK) in March, compared with
the MSCI World (SEK), which rose 1.2 % and the MSCI Emerging
Markets (SEK), which rose 4.1% during the same period. At
month end the fund owned 21 stocks from 10 countries.

Best sub-sector as measured by contribution to performance were
Branded Food which contributed 2.5 percentage points. Worst
sub-sector during the month was Food production with a negative
contribution of 0.25 percentage points. Best country also
measured as contribution to the return was Pakistan which
contributed more than 3 percentage points. Worst countries were
Russia and Ukraine, which made a negative contribution of 0.75
and 0.5 percentage points respectively during the month.

Tundra Agri & Food vs index (year-to-date)

2013-12-30 2014-01-19 2014-02-08 2014-02-28 2014-03-20

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

Tundra Agri & Food: Country allocation

® Hong Kong 3%
= United States 4%
" India 4%
= Ukraine 6%
= Indonesia 6%
= China 8%
™= South Africa 9%
™ Brazil 9%
Saudi Arabia 9%
Cash and other 10%
Russia 14%
Pakistan 18%

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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The market

MSCI Frontier Markets XxGCC Net (SEK) rose 2.6% during the
month, compared with MSCI Emerging Markets Net (SEK), which
rose 4.1%. Among the most important individual markets
Argentina (+18%), Pakistan (+10%), Kenya (+6%) and Sri Lanka
(+5%) performed strongly while Nigeria (+1%), Bangladesh
(+1%) and Kazakhstan (-4%) detracted from the overall
development. Argentina rose after the announcement of positive
discussions with new international lenders, which was interpreted
as a possible step towards normal relations with international

Monthly letter Tundra Frontier Opportunities (class A, SEK) — March
Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Frontier Opportunities 1236 5.0% 6.3% 236%
Benchmark (MSCI FM xGCC Net (SEK)) 44358 26% 0.2% 10.1%
Facts Risk and costs*

Inception date 2013-04-02 Active risk (Tracking error) 8.2%
Inception price 100.00 Standard deviation 12.6%
Pricing Daily Standard deviation, benchmark 13.1%
Manager Tundra Fonder AB Beta 0.77
Benchmark index MSCI FM xGCC Net (SEK) Information ratio 1.71
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 565.1 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 March
Return (SEK)

Worst performers in March
Return (SEK)

Thal Ltd 34.7% Intercontinental -20.3%
United Bank Ltd 346% Uchumi Supermark -18.7%
Engro Foods Ltd 31.3% Flour Mills Nig -12.0%
Pak State Ol 277% United Bank Afr 9.8%
Packages Ltd 27.5% Keell -7.1%
Five largest holdings Return 1
Holding Portfolio weight Country P/E2013A P/E 2014E Yield _month (SEK)
Fbn Holdings Plc 42% Nigeria 53 49 8.0% -39%
Zenith Bank Plc 3.8% Nigeria 6.9 6.1 82% 7.1%
Kmg Ep 3.2% Kazakhstan 4.3 12.7% -32%
Oil & Gas Develo 29% Pakistan 9.7 78 33% -09%
Lucky Cement 2.8% Pakistan 106 9.3 22% 49%

‘Source: Bloomberg, Tundra Fonder

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

More information about our funds is available in the full prospectus or the KIID of each fund

= Utilities 0%

® Information Technology
1%

= Health Care 2%

= Industrials 2%

® Telecom munication
Services 4%

= Consumer Discretionary
4%

" Materials 9%

Energy 16%
Cashand other 16%
Consumer Staples 22%

Financials 25 %

5

investors. The Pakistani Rupee strengthened 6% during the
month as a result of inflow of foreign capital, including from the
IMF and the World Bank. The movement was the largest in 30
years. Kazakhstan was drawn into Russia worries with sharp falls
in the shares historically held by some of the Russia funds.

The fund

The fund rose 5.0% during the month, compared with MSCI
Frontier Markets xGCC Net (SEK), which rose 2.6%. Our
overweight combined with good stock picking in Pakistan was the
most important reason. Our Pakistani portfolio performed 5
percentage points ahead of the market. Our South African
consumer portfolio, which consists of three companies with a
large share of their sales in the Sub-Sahara area, rose about 14%.
Good stock picking in Argentina (concentrated to two of the major
banks) mitigated our underweight and limited the relative negative
contribution. We entered March with a very cautious approach
seeing continued risk of currency unrest in Nigeria that could
potentially spread to other markets. The central bank meeting in
Nigeria on March 25 that did not contain any negative surprises
and relatively good reports from the major banks have improved
sentiment somewhat in Nigeria. We also note that the large sell-
offs from emerging markets funds, particularly seen in Nigeria and
Pakistan has subsided, possibly as a result of the asset class
performing decently recently. Thus, we chose to start drawing
down our cash position towards the end of the month, something
we have continued to do in the start-up of April.

ear-to-date)

Tundra Frontier Opportunities vs index
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Source: Bloomberg e Tundra Frontier O pportunities MSCI FM ex GCC Net Index

allocation
® Ghana 0%
B Switzerland 0%
® Cambodia 1%

= Britain 2%
5 Argentina 2%
= Netherlands 2%
= SriLanka 3%
= Cayman Islands 3%
= Bangladesh 3%
South Africa 4%
= Kenya 4%
Vietnam 5%
Kazakhstan 7%
Cashand other 16%
Nigeria 17%
Pakistan 31%

. Please contact us in case you would like us to send these documents to you.
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Monthly letter Tundra Nigeria & Sub-Sa

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Nigeria & Sub-Sahara Fund 83.5 -1.2% -10.8% - -16.5%
Benchmark (S&P Africa Frontier TR Index (SEK)) 12059.1 0.4% -7.6% - 77%
Facts Risk and costs*

Inception date 2013-05-20 Active risk (Tracking error) 34%
Inception price 100 Standard deviation 16.6%
Pricing Dagligen Standard deviation, benchmark 17.7%
Manager Tundra Fonder AB Beta 0.92
Benchmark index ~ S&P Africa Frontier TR Index(SEK) Information ratio -235
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 15.4 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 March

Worst performers in March

Return (SEK) Return (SEK)
Mtn Group Ltd 16.3% Intercontinental -20.3%
7-Up Botting 10.0% Uchumi Supermark -18.7%
Fnb Namibia Hold 74% Uac Of Nigeria -15.6%
Guaranty Trust 74% Oando Plc -15.2%
Zenith Bank Plc 7.1% Flour Mills Nig -12.0%
Five largest holdings Return 1
Holding Portfolio weight Country P/E2013A P/E 2014E Yield _month (SEK)
Zenith Bank Plc 9.5% Nigeria 6.9 6.1 8.2% 7.1%
Guaranty Trust 7.5% Nigeria 8.4 7.6 6.5% 74%
Fbn Holdings Plc 6.3% Nigeria 53 49 8.0% -3.9%
Nigerian Brewer 5.8% Nigeria 28.7 244 3.0% 4.8%
Diamond Bank 4.8% Nigeria 38 33 - -3.1%

Source: Bloomberg, Tundra Fonder

African markets (SEK, total return)
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Source: Bloomberg

= March 2014

Wm

2013-05-20 2013-07-20 2013-09-20

= Tundra Nigeria and Sub-Sahara
Source: Bloomberg

Tundra Ni

2013-11-20

75

2014-01-20 2014-03-20

S&P Africa Frontier Total Return Index

eria & Sub-Sahara Fund: Sector allocation

B Utilities 0%
® Health Care 0%

= Information Technology
0%
= Energy1%

" Industrials 2%

# Consumer Discretionary
2%

= Materials 5%
Telecom munication
Services 8%
Cashand other 11%
Consumer Staples 19%

Financials 52%

The market

March started as February ended, with falling markets but
recovered towards the end of the month. S&P Africa Frontier Total
Return Index rose 0.4%, developed markets (MSCI World Net
+1.2%), emerging markets (MSCI Emerging Markets Net +4.1%)
and frontier markets (MSCI Frontier Markets xGCC +2.6%).
Nigeria rose 1.0% during March but has fallen 10,6% year to
date. Kenya rose 5,5% in March ending the first quarter +3,2%.

Focus continued to be on the afterplay of the suspension of the
Nigerian Central Bank Govenor in February, and the market
continued to worry about a pontential devalutation. The anxiety
however decreased during the month when the Central Bank
continued to support the currency and the Senate approved the
new Central Bank Govenor (Godwin Emefiele assumes the
position on June 1st). The Central Bank also concluded its first
meeting with acting Govenor Sarah Alade resulting in a rise of
reserve requirements for private deposits from 12% to 15% due to
concerns of liquidity pushing inflation. The move was not the most
widely expected, although consensus expected some form of
tightening and in the end the market perceived its positively.

The fund

The fund decreased 1.2% in March, while the benchmark rose
0.3%. Most Nigerian banks reported in line or better than
expected results during the month, resulting in rising share prices
(Guaranty Bank +7.4%, Zenith Bank +7.4%). One of our bigger
holdings, FBN Holdings, have not reported vyet and
underperformed the market. FBN’s performance contributed to
the fund underperformance in March. A number of consumer
companies have also released results for 2013, most of them
below expectations but without any major reactions in the market.
The fund has increased its exposure towards Nigerian banks after
strong results and attractive valuations. We have decreased our
holdings in Kenyan banks after good performance after releasing
results. We have also increased our exposure towards telecom in
Sub-Sahara.

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

2013-12-30 2014-01-19

=—SouTGRAAINIGHIENd Sub-Sahara

2014-02-08 2014-02-28 2014-03-20

S&P Africa Frontier Total Return Index

Tundra Nigeria & Sub-Sahara Fund: Country allocation

= Namibia 0%
® Zambia 0%
® Zimbabwe 2%
= Botswana 2%
" Ghana 2%
= South Africa 3%
" Togo3%
Mauritius 6%
Cashand other 11%
Kenya 13%
Nigeria 56%

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 Pakistanfond (class A, SEK) — Ma
Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Pakistanfond 1987 13.6% 18.5% 60.7% 98.7%
Benchmark (MSCI Pakistan Net (SEK)) 4805.0 97% 76% 382% 64.8%
Facts Risk and costs*

Inception date 2011-10-14 Active risk (Tracking error) 11.3%
Inception price 100.00 Standard deviation 21.0%
Pricing Daily Standard deviation, benchmark 19.3%
Manager Tundra Fonder AB Beta 0.92
Benchmark index MSCI Pakistan Net (SEK) Information ratio 1.47
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 421.7 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 March

Worst performers in March

Return (SEK) Return (SEK)
Askari Bank Ltd 37.1% Nishat Mills Ltd -4.8%
Thal Ltd 34.7% Nishat Chunian -4.1%
United Bank Ltd 34.6% Oil & Gas Develo 0.9%
Tariq Glass 34.1% Shifa In Hospita -0.4%
Allied Bank Ltd 32.1% Bata Pakistan 39%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2013A P/E 2014E Yield _month (SEK)
Oil & Gas Develo 6.6% Pakistan 9.7 7.8 33% -09%
Pakistan Petrole 4.7% Pakistan 98 85 4.3% 13.2%
Mcb Bank Ltd 46% Pakistan 128 113 4.7% 12.2%
Pak Oilfields 4.5% Pakistan 105 87 82% 17.5%
Engro Foods Ltd 4.3% Pakistan 48.6 424 - 31.3%

Source: Bloomberg, Tundra Fonder

Pakistani sector indices (SEK, total return)
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Tundra Pakistanfond: Sector allocation

= Industrials 0%
= Information Technology
1%

® Telecom munication
Services 1%

™ Health Care 2%
" Utilities 2%

= Consumer Discretionary
9%

= Consumer Staples 11%
Cashand other 13%
Materials 19%

Energy 20%
Financials 22%

The market

MSCI Pakistan Net (SEK) gained 9.7% in March, after posting
negative returns in February. Despite net selling of USD 5.2m by
foreign investors, local institutions absorbed the liquidity on
positive news flows both on political and economic ends.
Ceasefire between the Talibans and the Pakistan Army eased off
the tensed security situation across the country. The Pakistani
Rupee’s appreciation of 6% MoM with total foreign reserves
crossing the USD 10bn mark boosted sentiments in better
economic conditions, consumer names remained in the lime light,
followed by cyclical sectors. The case for macro led rerating
remains intact emanating from 1) increasing foreign reserves 2)
appreciating Rupee resulting in lower import bill, 3) improving
value added textile products exports and 4) Government backed
development projects. A possible extension in ceasefire with
militants and scaling down of former President Musharraf's
treason case could potentially trigger another bull run in the
market, whereas deterioration in the same political factors or
renewed turbulence in other frontier markets remain potential
areas of concern.

The fund

The fund rose 13.6% (SEK) during the month, outperforming
MSCI Pakistan net (SEK) which rose 9.7%. The fund’s broader
exposure, more oriented towards domestic consumption and
domestic growth, again was behind the strong performance.
Foreign selling in index heavy OGDC (down 1% during the month)
contributed to the relative performance. At the same time we saw
a strong development in our consumer names and some of our
small cap banks. The strengthening of the Rupee meant the
export oriented textile sector took a hit. Our largest holding in the
sector, Nishat Mills, as a result was our worst performer during the
month shedding 5%. We view a further strengthening of the rupee
in the short term very unlikely. Combined with the textile sector’s
strong long term structural case (low cost, improved access to
electricity and a low valuation) we view the correction as a good
opportunity to add exposure.

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.

7



TUNDRA FONDER

Passion for tillvaxtmarknader

Monthly letter Tundra Rysslandsfond (class A, SEK) — Ma

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

Tundra Rysslandsfond 834 -5.3% -15.7% -10.9% -16.7% H .

Jmf-index (MSCI Russia Net (SEK)) 3608.3 15%  -139%  -11.1% 65% Thg Russian market underperf.orm(.ad (.)therlemerglng marke.ts
during the month due to the situation in Crimea. MSCI Russia

Facts Risk and costs* Net, fell 1.5% in March, compared to MSCI Emerging Markets

Inception date 2011-10-14 Active risk (Tracking error) 7.1% Net. which rose 4.1% during the month. Oil prices fell 2% in SEK

Inception price 100,00 Standard deviation 16.9% X ! ) e o R

Pricing Daily Standard deviation, benchmark 15.1% in March. Best sub-sectors were Utilities (+5.9%) and Materials

Manager Tundra Fonder AB Beta 1.02 (+2.1%). Worst sub-sector performances in MSCI Russia was

Benchmark index MSCI Russia Net (SEK) Information ratio -0.82 . B o, : o/ B

Bank account SEB 5851-1076212 Risk level 7 of 7 (refer to KIID for more info) Financials (_52 A)) Sma”_cap index fell 6% in March. All'in SEK.

ISIN SE0004211274 Management fee/year 2.5%

PPM 741637 ! : :

Bloomberg TUNDRYS S8 March was a turbulent month with Russian forces entering the

AuM 8.6 MSEK Crimean Peninsula and later the Russian annexation of the

peninsula. We reported regularly on Facebook under the most
dramatic days in early March. The EU and the US have initiated
Best performers in March Worst performers in March sanctions against the freedom of travel and financial transactions

*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

o Relurn (58 oS Retun SE for approximately a hundred Russians and Ukrainians. Russia has
Phosagro Oao-Cls 09% Lsr Group 17.2% large troop accumulations north of Ukraine, creating nervousness.
Norilsk Nickel 08% Ibs-Regs Gdr 156% The stock market however recovered most of the losses that
oo o e o occurred during the first days of the month.

::I:Lein!;aFEESt noldines Portfolio weight ___ Country __ P/E 2013A PJE 2014E Yield mon?r?t(usrgré The fund

Gazprom 9.4% Russia 26 28 44% 0.3% Tundra Russia fell 5.3% in February, while the market (MSCI
Lot i R e I Py Russia Net) fell 1.5% (SEK). The largest negative contribution for
Magnit 45% Russia 205 178 11% 5.1% the month came from Financials (-0.8 percentage points), Energy
Tatneft-Cls 4.4% Russia 56 54 43% 29% and IT (-0.65 percentage points from both). Within Financials the
Souee Blaomberg, Tundra Fonder construction companies LSR and Etalon fell nearly 20% each.

The fund has primarily local Russian shares if these trade at a
- — discount compared with the corresponding depositary receipts
RUS|an sectors and indices (SEK, total return) traded in London and New York. In March, local Russian shares
- fell more than corresponding depositary receipts despite the
discounts, which was negative for the fund performance. One
example is the depository receipt in Magnit which trades 20%
higher in London than the same share in Moscow. Over time,
these discounts will most likely be reduced when Russia
implements reforms to simplify trading in Russian local shares.
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Source: Bloomberg ® March 2014

Tundra Rysslandsfond vs index (since inception) Tundra Rysslandsfond vs index (year-to-date)
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Tundra Rysslandsfond: Sector allocation MSCI Russia, the oil price and LME Metals Index (

® Consumer Staples 1%

® Telecommunication
Services 2%

= Cashand other3%

= Utiliies 3%

= Energy4%

= Materials 4%

" Health Care 11%
Financials 11%

Industrials 15%

Information Technology
23%

Consumer Discretionary 2011-04-01 20111001 20120401 20121001 20130401 20131001

Source: Bloomberg e 0jl (WTI) = ME Metals Index MSCI Russia Total Return Net
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 QuAsia (class A, SEK) — Ma

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

Tundra QuAsia 89.1 -1.5% -4.9% - -109% ; B f

Benchmark (MSCI AC Asia x Japan Net (SEK)) 22785 2.0% 0.2% - -3.7% (Af|2a8<ystcl)r:'kg?}?)rk?rtﬁerzsei I(Ij’]ovl\\jlr?rﬁ]hjz)r:uaars)/efsor;]%wmgggecljn aas ECI)’]\Z
. {} . -

Facts Risk and costs* year-to-date return for Asia measures +0.2%. Asian markets gave

Inception date 2013:05:07 Active risk (Tracking error) 9.6% a better return than developed markets in March (MSCI World Net

Inception price 100 Standard deviation 134% o

Pricing Daily Standard deviation, benchmark 15.1% +1.2 A))

Manager Tundra Fonder AB Beta 0.69

Benchmark index ~ MSCI AC Asia ex Japan Net (SEK) Information ratio -1.03

Bank account SEB 5851-1100377 Risk level 7 0f 7 (refer to KIID for more info) March was initially marked by a string of weaker than expected

‘PSF!& 550005(1528‘1‘2: Managementfeelyear  08% +20% of outperf Chinese macro numbers (industrial production, retail sales, fixed

Bloomberg TUNDQUASS asset investments and export). The default of the company Chaori

AuM 159 MSEK Solar Enegy, the first Chinese company with outstanding onshore

bonds to default, contributed to the negative sentiment. The
second half of the month was marked by a more positive Chinese
Best performers in March Worst performers in March sentiment as regulators announced allowing companies to issue

“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

Return (SEK) Return (SEK) R H :
TP oo T TSR prefgrencg sharesj.l Given the outstanding question marks around
Oriental Bank Of 39.0% China Railsmedia 47.7% the financial stability of China and the fact that preference share
China Singyes So 315% United Photovolt -41.9% issuance will strengthen the balance sheets of Chinese
Shunfeng Photovo 30.7% International En -35.7% . . .
Fed Bank Lid 300% Anxin.China Hold 278% companies, the news was welcomed. IHong Kong listed Chinese

companies ended the month at -0.7% in SEK.

Five largest holdings Return 1
Holding Portfolio weight Country P/E2013A P/E 2014E Yield month (SEK)
Cspc Pharmaceuti 1.8% Hong Kong 409 303 12% -0.8% The fund
China Singyes So 1.7% Hong Kong 135 10.1 0.7% 315% B o, B
Shunfong Photovo 179 China i . | J07% Tundra QuAsia fell -1.5% in Margh. The fund hence
Oriental Bank Of 17% India - - 18% 39.0% underperformed its benchmark, which rose 2.0%. The
Tianjin Dev Hidg 17% Hong Kong 115 149 12% 71% underperformance occurred during the second half of March after
Souree: Boomyerg, TundraForler a strong first half and during a limited period the fund

outperformed the benchmark year-to-date. During the past

- month, the fund was overweighted in small cap and momentum
Asian markets (SEK, total return) stocks. The small cap overweight for Asia as a whole was a
successful call as small cap outperformed, although with a small
margin. The main explanation for the underperformance is the
fact that some of the individual Chinese small cap holdings
performed poorly. Seven of the fund’s approximately 80 holdings
explain  the entire underperformance. Momentum stocks
underperformed. This should be viewed in the light of rising risk
appetite in Asia during March. Companies and sectors having
underperformed the past year now once again caught investors’
attention. An at least temporary trend shift occurred. At the
beginning of April, the fund remained overweight in small cap and

momentum.
Tundra QuAsia vs index (since inception) Tundra QuAsia vs index (year-to-date)
105 101
F=A 100
=\ \ 99
—1 98
| I AT ‘\

9 A N

L= ‘“’\
Y, W “
94
85 2013-12-30 2014-01-19 2014-02-08 2014-02-28 2014-03-20 =

2013-05-07 2013-07-07 2013-09-07 2013-11-07 2014-01-07 2014-03-07 Source: Bloomberg e Tundra QuAsia MSCI AC Asia x Japan Total Return Net

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

Tundra QuAsia: Sector allocation Tundra QuAsia: Country allocation

= Consumer Staples 1%

B Telecom munication
Services 2%

= Malaysia 1%
= Cashand other3%
® Cashand other 3%
= Utiities 3% = Singapore 3%
= Energy4% ® Indonesia 4%
= Materials 4% = Thailand 5%
= South Korea 13%
Consumer Discretionary
23% = India 13%
= Health Care 11% Taiwan 16%
Information Technology China 19%
23%

Financials 11% Hong Kong 22%

Industrials 15%
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.

9



TUNDRA FONDER

Passion for tillvaxtmarknader

Appendix | — Equity ma

Return SEK (%)
March 3 months Year to date 12 months
Emerging Markets
Brazil 21
Colombia 6.9

India 9.8
China (A shares) -05 -6,0 -6,0
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Appendix Il — Commodity m

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

Cocoa 9,0 9,0 36,2
Palm oil 615

Soya

1

2

5}

Aluminum 6,3
Copper -119
Palladium 0,6

-30,2

,

i
'y

f

0,7 -2,0 -2,0

2,6 4 i

12 Eo15) £

1,0 23 23

1,8 -2,0 2,0

B2 9,9 99 R
4,6 9.3 93

6,8 0,7 0,7 ,

Silver -
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Appendix lll — Currencies

SEK per 1 local currency Change (%)
2014-03-31 2013-12-30 2013-12-30 2013-03-28 March 3 months Year to date 12 months
Argentina (Peso) 0,804 09882 0,9882 12726 06 -BO B0 363
Bosnia Hercegovina (M ark) 45683 4,554 45514 4,2709 08 04 04 70
Bulgaria (Lev) 45670 455462 45462 4275 08
Colombia (Peso) x100 0,0033 0,0033 0,0033 0,0036 49
Euro 8,9202 8,8575 88575 8,3400 08

United Arab Emirates (Dirham) 17658 17542 17542 17745

India (Rupee)

Japan (Yen) X100 0,0629 0,0613 0,0613 0,0693 -0,

| 2 26 26 92
Kenya (Shilling) 0,0752 0,0746 0,0746 0,0762 10 07 07 14
Croatia (Kuna) 11685 11662 11662 10992 09 02 02 63

08 04 04 67

Latvia (Lati) 12,7094 12,6604 12,6604 19105

Morocco (Dirham) 0,7941 0,7901 0,7901 0,7527 09 05 05 55

Mongolia (Togrog) 0,0036 0,039 0,0039 0,046 04 61 61 -210
Pakistan (Rupee) 0,0661 00610 0,060 0,662 80 83 83 02
Polan (Zloty) 2,444 2,U35 2,435 2,0007 06 00 00 72
Romania (Lei) 2,0021 19830 19830 18920 18 10 10 58
Serbia (Dinar) 00774 00774 00774 00747 12 01 01 36
SriLanka (Rupe) 0,0496 00492 0,0492 0054 11 08 08 35
South Korea (Won) 0,0061 0,061 0,0061 0,0059 13 02 02 40

Thailand (B hat) 0,2000 0,1963 0,963 0,2223 14 19 19 -0,0

Turkey (Lira) 3,0363 30377 3,0377 35986 43 00 00 156

Hungary (Forint) 0,0291 0,0300 0,0300 0,0275 17

Vietnam (Dong) X1000 0,0003 0,0003 0,0003 0,0003 10 07 0,7 -12
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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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