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Passion for tillvaxtmarknader

Summary emerging and frontier markets — April 2014

Emerging markets rose in April, +1.1% in SEK. The market is now up
three months in a row, +1.4% year-to-date. Frontier markets, the new
emerging markets, also rose in April, +4.8% (MSCI FM xGCC Net)
and 6.5% (MSCI FM net) respectively. As a comparison, developed
markets rose 1.8% during the month. Among traditional emerging
markets, Latin America once again had the best return, +3.4%. Brazil
continued to do well, +4.5% in April alone and +8.2% year-to-date.
Eastern European markets had a tougher time due to Russia — the
region fell 0.9% in April and the Moscow Stock Exchange fell no less
than 5.7% on continued unrest in Ukraine. Asian markets rose but
the index return was held back by China and India — Chinese
companies listed in Hong Kong fell 1.6% while India fell 0.4%. After a
2013 marked by virtually constant net outflows from emerging market
funds, it is worthwhile noticing that emerging markets in April enjoyed
the biggest inflow since early 2013. A non-negligible portion of the
return stems from a weaker SEK. The Brazilian Real has for instance
appreciated 2.5% in April, the Korean Won 3.8% and the Turkish Lira
1.6%. Among the frontier market currencies, the Nigerian Naira
stands out with an appreciation of 3.4%.

Emerging markets (SEK, total return)

After the weak market development in emerging markets in 2013 (-
3.5% in SEK), scepticism has been growing among investors
regarding the asset class. The sentiment towards the BRIC markets is
particularly weak. In this context it is worthwhile stressing that
emerging markets not always should be viewed as one homogenous
asset class but rather as a clustering of heterogeneous economies
with equity markets behaving differently. Do not forget that markets
such as Taiwan, Malaysia and South Korea rose by 8.0%, 6.5% and
3.1% respectively the past three months while Russia, Hungary and
China (H shares) have fallen 10.9%, 5.0% and 1.4%.

Among frontier markets, the Middle East gave the best return in April
(UAE +13.3%, Qatar +9.6%) while Sub-Sahara’s two dominating
frontier markets, Nigeria and Kenya, both had gave good returns
(+7.0% an +9.5% respectively), both in SEK. Year-to-date, frontier
markets have risen 4.6%, the GCC excluded (MSCI FM xGCC Net).
Including GXX, the asset class has returned 15.8%.

Source: Bloomberg = April 2014

Frontier markets (SEK, total return)

14%

Source: Bloomberg B April 2014
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Monthly letter Tundra Agri & Food (class A, SEK) — April 2014

Passion for tillvaxtmarknader

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Agri & Food 926 5.6% 7.7% 0.9% -7.4%
Benchmark (MSCI World Net (SEK)) 28945.1 1.8% 40% 17.4% 353%
Facts Risk and costs*

Inception date 2012-02-03 Active risk (Tracking error) 9.6%
Inception price 100.0 Standard deviation 10.3%
Pricing Daily Standard deviation, benchmark 6.4%
Manager Tundra Fonder AB Beta 0.66
Benchmark index MSCI World Net (SEK) Information ratio -2.14
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 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 April

Worst performers in April

Return (SEK) Return (SEK)

Upl Ltd 45.0% Magnit -13.6%
Packages Ltd 16.1% Mhp Sa-Gdr -10.2%
BrfSa 12.9% Indofood Sukses -4.7%
X 5 Retail-Gdr 12.6% Kernel -4.0%
Engro Fertilizer 11.5% Lianhua Superm-H -2.1%
Five largest holdings Return 1
Holding Portfolio weight Country P/E2013A P/E 2014E Yield _month (SEK)
Almarai Co 65% Saudi Arab 276 232 1.5% 85%
Upl Lid 5.8% India 16.8 126 1.4% 45.0%
Indofood Sukses 5.8% Indonesia 19.0 149 26% -4.7%
Packages Ltd 58% Pakistan 205 176 19% 16.1%
Shezan Intl 55% Pakistan - - 1.0% 1.7%

Source: Bloomberg, Tundra Fonder
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Tundra Agri & Food vs index (since inception)
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Tundra Agri & Food: Sector allocation

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

= Agriculture 2%
Cashand other 12%
= Food production 12%
= Other subsectors 10%
= Fertilzer 13%
= Food retailing 25%
® Branded food 26%

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

The Fund Tundra Agri & Food will be merged with Tundra
Frontier Opportunities by 28th 2014. Please see our website for
additional information.

The market

MSCI Emerging Markets Food Retail Index rose 1.0% during the
month, while the MSCI Emerging Markets Food Products Index
rose 1.0% and the MSCI Global Agriculture Index rose 3.1%. All
changes in SEK.

The fund

Tundra Agri & Food rose 5.6% (SEK) in April, compared with the
MSCI World Net (SEK), which rose 1.8% and the MSCI Emerging
Markets Net (SEK), which rose 1.1% during the same period. At
month end, the fund owned 20 stocks from 11 countries.

Best sub-sector as measured by contribution to performance was
Fertilizers which contributed 2.5 percentage points. Worst sub-
sector during the month was Agriculture with a positive
contribution of 0.1 percentage points. Best country, also
measured as a contribution to the return, was India which
contributed 2.5 percentage points. Worst country was Ukraine,
which made a negative contribution of 0.4 percentage points.
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Source: Bloomberg = Tundra Agri & Food = MISCI World Total Return Net

Tundra Agri & Food: Country allocation

= Hong Kong 3%
= United States 4%
= Netherlands 5%
= Ukraine 5%
= Indonesia 6%
= India 6%
® China 7%
= South Africa 9%
= Saudi Arabia 9%
Brazil 10%
Pakistan 11%
Cashand other 12%
Russia 13%

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 Tundra Frontier Opportunities (class A, SEK) — April 2014
Return NAV (SEK) 1 month YTD 1 year Inception The market
Tundra Frontier Opportunities 130.0 52% 11.8% 26.3% 30.0% )
Benchmark (MSCI FM xGCC Net (SEK)) 46485 48%  46%  154% 154% MSCI FM xGCC Net (SEK) rose 4.8% during the month,
Fact Risk and cost compared with MSCI EM Net (SEK), which rose 1.1%. There was
acts isk and costs* . ! .
Inception date 2013-04-02 Active risk (Tracking error) 8.1% a broad upturn oacross all major markes except Vletnam’ which
Inception price 100.00 Standard deviation 137% came down 3.3% after the former's strong start to the year. Best
;’Aricmg S DaA‘g :taﬂdafd deviation, benchmark 12688°§ market in 2014 is now Bangladesh with a rise of 25%, followed by
lanager undra Fonder eta K B .
Benchgmarkindex MSCI FM xGCC Net (SEK) Information ratio 176 Pak|§tan (15%)’ Vletnam (14%) and Kenya (13%) At the bottom
Bank account SEB 5851-10783565 Risk level 7 0f 7 (refer o KIID for more info) we find so far Kazakhstan (-6%) and Nigeria (-4%). Among
EF[’A“A 550004;322; Management fee/year 25% individual markets in April, it is worth noting Kazakhstan’s rise of
Bloomberg TUNDFRO SS 9% despite continued outflows from Russia (-6%). It is also worth
AuM 610.1 MSEK noting the strong inflows to Pakistan (net USD 92 million which is

the largest single influx in the last three years). Worth noting is
also the movements in Nigeria where the market gained despite

“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 April Worst performers in April overall pretty weak quarterly reports — normally, a good indication
Return (SEK) : Return (SEK) of a market bottoming out. Possibly this time also.

Renata Ltd 314% Islami Bank Bang -13.8%

Grameenphone Ltd 26.3% Kinh Do Corp -11.3%

Searle Pakistan 24.5% Nagacorp Ltd -10.5%

Igi Insurance 239% Vingroup Jsc -10.3% The fund

Natl Foods 222% Guinness Nigeria 93% The fund rose 5.2% during the month, slightly better than the

Five largest holdings Return 1 benchmark. Good stock sele‘ctlon‘ in all markets except Pak|stgn

Holding Portfolio weight _ Country _ P/E 2013A PJE 2014E Yield month (SEK) meant we managed to deliver in an acceptable way despite

Fbn Holdings Plc 50% Nigeria 6.1 57  85% 159% underweights in two of the month's stronger markets (Kenya 10%

Zenith Bank Ple 44% Nigeria 78 70 78% 17.0% and Nigeria 7%). In Pakistan our slightly broader portfolio couldn’t

Kmg Ep 3.2% Kazakhstan - - 12.0% 4.3% . . .

Lucky Cement 30% Pakistan 119 103 239% 12.9% fully compete in a month when new foreign money flowed into the

Oil & Gas Develo 28% Pakistan 102 83 36% 54% market. Over a third of our absolute return came from Nigeria

Source Bloomberg, Tundra Fonder where our two largest holdings, FBN Holdings and Zenith Bank,

rose 16% and 17% respectively during the month. During April
we continued adding exposure in the Nigerian banking sector
Major frontier markets (SEK, total return) where a new holding is mid sized Diamond Bank which has some
catching up to do in a better environment. We also added
exposure to Guaranty Bank during the period. The Nigerian

™ banking sector is one of a few reasonable themes to play at
% present. Valuations are significantly below historical mean,
w concerns about the devaluation of the naira has subsided and the

reaction to quarterly financials announced has been positive even
e though they came in slightly lower than expected. In addition, the
3% liquidity of the larger banks is relatively good. In Pakistan we
) added two new stock picks to the portfolio: Karachi Electric, which

is an interesting case on the restructuring of the electricity sector
! in Pakistan and Nishat Mills, the largest textile company, where

0% ookt i S Lok Bangiadeeh WSO P ox GO0 N Avsenting we believe the decline due to the stronger Rupee is exaggerated.

Index
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S

Source: Bloomberg: W April 2014

Tundra Frontier Opportunities vs index (since inception) Tundra Frontier Opportunities vs index (year-to-date)
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Source: BIOOMDENE  emmme 1y1,dra Frontier O pportunities MSCI FM ex GCC Net Index

Tundra Frontier Opportunities: Country allocation

= Information Technok = Ghana 0%
rerma ‘U{‘%EC noloey " Switzerland 0%
= Utilities 2% = Cambodia 1%

Tundra Frontier Opportunities: Sector allocation

™ Health Care 2% ™ Britain 2%

= Argentina 2%
= Netherlands 2%

® Telecom munication -
Sri Lanka 2%
Services 4%

= Industrials 2%

= Bangladesh 3%
= Cayman Islands 3%
South Africa 4%

= Consumer Discretionary
5%

= Materials 9%
= Kenya 4%
Cashand other 13% Vietnam 4%
Energy 14% Kazakhstan 7%
Consumer Staples 21% Cashand other 13%
Nigeria 20%

Financials 27%
Pakistan 33%

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 Tundra Nigeria &

Fund (class A, SEK) — April 2014

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Nigeria & Sub-Sahara Fund 88.2 5.6% -5.8% - -11.8%
Benchmark (S&P Africa Frontier TR Index (SEK)) 127895 6.1% -20% - 2.1%
Facts Risk and costs*

Inception date 2013-05-20 Active risk (Tracking error) 3.7%
Inception price 100 Standard deviation 14.6%
Pricing Dagligen Standard deviation, benchmark 15.8%
Manager Tundra Fonder AB Beta 0.90
Benchmark index ~ S&P Africa Frontier TR Index(SEK) Information ratio -2.39
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 28.8 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 April

Worst performers in April

Return (SEK) Return (SEK)
Equity Bank Ltd 20.1% Cal Bank -17.1%
Access Bank Plc 18.1% Bamburi Cement -109%
Zenith Bank Plc 17.0% Standard Charter -10.3%
Fbn Holdings Plc 159% First Natl Botsw 6.7%
Barclays Bank 12.7% Ghana Commercial -6.3%
Five largest holdings Return 1
Holding Portfolio weight Country P/E2013A P/E 2014E Yield _month (SEK)
Guaranty Trust 8.8% Nigeria 86 7.7 6.4% 6.0%
Zenith Bank Plc 8.7% Nigeria 7.8 7.0 7.8% 17.0%
Fbn Holdings Plc 79% Nigeria 6.1 5.7 8.5% 159%
Nigerian Brewer 7.0% Nigeria 28.2 24.1 3.0% 1.1%
Diamond Bank 4.4% Nigeria 36 2.8 49% 3.2%

Source: Bloomberg, Tundra Fonder

African markets (SEK, total return)

-15%

Source: Bloomberg

= April 2014

Tundra Nigeria & Sub-Sahara Fund vs index (since inception)
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= Tundra Nigeria and Sub-Sahara
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S&P Africa Frontier Total Return Index

eria & Sub-Sahara Fund: Sector allocation

B Utilities 0%
® Health Care 0%

= Information Technology
0%

= Energy 1%

= Consumer Discretionary
1%

" Materials 3%

= Industrials 4%

Telecom munication
Services 10%

Cashand other 12%
Consumer Staples 20%

Financials 49%

The market

Markets in Africa were generally strong in April. S&P Africa
Frontier Total Return Index rose 6.1%, better than developed
markets (MSCI World +1.8%), emerging markets (MSCI Emerging
Markets Net +1.1%) and frontier markets (MSCI Frontier Markets
Index +4.8%). Nigeria rose 7.0% in April and Kenya rose 9.5%.

In early April the result from Nigeria’s much delayed GDP revision
was released. The sum of all products and services produced in
Nigeria was revised up by 89%. Nigeria is now the largest
economy in Africa with a GDP of USD 510 bln, overtaking South
Africa (USD 372 bin). This is the result of changing the base year
from 1990 to 2010 and the development of the economy between
those years. Telecom is a good example. In 1990 there were no
mobile phones in Nigeria while today there is approx. 110m
subscribers in Nigeria. Telecom contributed 9% of the revised
GDP (compared to 1% before), and the Service sector in total
contributed 53% compared to 29% before. The Oil sector
contribution decreased to 14% from 33%. The revision is to a
large extent a statistical exercise with limited real economic impact
but illustrates the economic progress the country has done over
the past decade in terms of debt/GDP and GDP/capita.

The fund

The fund had its strongest monthly performance since launch and
rose 5.6% in April, while the benchmark rose 6.1%. The release
of annual as well as quarterly results continued to impact market
return in April. One of the largest holdings, the Nigerian bank
FBN Holdings, reported earnings in line with expectations
followed by a 10% relief rally after a delay in presenting the results
had led to increased worries. Increased positions in the Nigerian
banks and certain consumer names contributed to our absolute
performance, and should continue to do so in the coming
months. From the quarterly results from the consumer names we
can see some signs of recovery in consumer demand, and we
have increased in stocks trading at attractive levels with limited
down side and large potential longer term, such as Nigerian
Breweries and East African Breweries.

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

Tundra Nigeria & Sub-Sahara Fund: Country allocation

= Namibia 0%

® Zambia 0%

= Ghana 1%

= Botswana 1%

= Togo 2%

= Zimbabwe 2%

= South Africa 4%
Mauritius 6%
Cashand other 12%
Kenya 15%
Nigeria 57%

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 Tundra

kistanfond (class A,

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Pakistanfond 207.3 4.3% 236% 56.9% 107.3%
Benchmark (MSCI Pakistan Net (SEK)) 51469 7.1% 153% 41.8% 76.6%
Facts Risk and costs*

Inception date 2011-10-14 Active risk (Tracking error) 10.9%
Inception price 100.00 Standard deviation 20.6%
Pricing Daily Standard deviation, benchmark 18.7%
Manager Tundra Fonder AB Beta 0.94
Benchmark index MSCI Pakistan Net (SEK) Information ratio 1.36
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 570.7 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 April

Worst performers in April

Return (SEK) Return (SEK)
Bata Pakistan 31.1% Murree Brewery -27.1%
Akzo Nobel Pakis 30.3% Noon Pakistan -233%
Allied Bank Ltd 29.7% Engro Foods Ltd 7.5%
Lafarge Pakistan 29.5% Engro Polymer -55%
Searle Pakistan 24.5% Aisha Steel Mill -4.6%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2013A P/E 2014E Yield _month (SEK)
Mcb Bank Ltd 75% Pakistan 144 126 4.5% 12.5%
Pakistan Petrole 6.1% Pakistan 10.2 89 46% 37%
Oil & Gas Develo 6.0% Pakistan 102 83 3.6% 54%
Natl Bk Pakistan 5.7% Pakistan 107 86 3.5% 59%
Pak State Oil 49% Pakistan 88 51 09% 55%

Source: Bloomberg, Tundra Fonder

Pakistani sector indices (SEK, total return)

14%

12%

10%
8%
6%
4%
: H B
0%

MSCI Pakistan Financials

MSCI Pakistan Utiliies

MSCI Pakistan Materials MSC| Pakistan Energy MSCI|

lecom

Source: Bloomberg

® April 2014

Tundra Pakistanfond vs index (since inception)
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Tundra Pakistanfond: Sector allocation

® Industrials 0%
® Information Technology
1%

® Telecom munication
Services 2%

® Health Care 2%
= Utilities 4%
™= Cashand other 7%

" Consumer Discretionary
8%

Consumer Staples 9%
Materials 20%

Energy 21%

Financials 26%

SEK) — April 2014

The market

MSCI Pakistan Net (SEK) gained 7,1% during the month,
compared to MSCI EM Net which gained 1.1%. In April KSE
reached new highs along with highest average turnover of USD
121mn since 2009. Foreign investors’ activity remained strong
with net portfolio investment of USD 92m. The Pakistani equity
market outperformed regional markets on the back of a series of
positive developments on the macro front such as 1) issuance of
Pakistan's Eurobond several times oversubscribed to USD 2bn,
2) The much awaited auction of 3G/4G spectrums finally taking
place adding USD 1.1bn to the government’s coffers, 3) foreign
reserves improving by 17% M/M to stand at USD 11.8bn and 4)
fiscal deficit for 9MFY14 being contained at 3.1% of GDP
compared to 4.6% of GDP in the corresponding period last year.
Market related news on doubling of Pakistan’s weight in MSCI
Frontier Index to close to 9% and S&P affirming Pakistan’s credit
rating at B-/B with stable outlook further built the euphoria.
Further flows expected from multi- and bilateral donors in coming
months amid secondary offering by the government and
implementation of structural reforms asked by IMF is likely to
bode well for the economy. Main risks remain on the political side
while also a general correction in frontier markets could negatively
affect the market.

The fund

The fund rose 4.3% during the month, compared to MSCI
Pakistan Net (SEK) which rose 7.1%. We had to give back some
outperformance as a group of our medium sized bets saw
corrections. A good third of the underperformance came from
underweights in United Bank and MCB Bank but we also saw
corrections in large group of our somewhat larger holdings such
as Engro Foods, DG Khan Cement, PTCL and Nishat Mills. A
group of smaller non-benchmark bets such as Allied Bank,
Packages and National Foods somewhat mitigated losses. Some
of the larger net buys during the month were Karachi Electric
(KEL), Nishat Mills and MCB Bank. KEL is an interesting
restructuring story in the Utility sector, a sector which we
otherwise have had a hard time finding value in. In Nishat Mills
we believe the weakness on the back of currency strengthening
has been overdone and MCB Bank'’s relative valuation compared
to historic comparative valuations is now at attractive levels.

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) — April 2014

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Rysslandsfond 812 -2.5% -17.8% -89% -18.8%
Jmf-index (MSCI Russia Net (SEK)) 34013 -5.7% -18.8% -14.3% -11.9%
Facts Risk and costs*

Inception date 2011-10-14 Active risk (Tracking error) 6.8%
Inception price 100,00 Standard deviation 16.3%
Pricing Daily Standard deviation, benchmark 145%
Manager Tundra Fonder AB Beta 1.02
Benchmark index MSCI Russia Net (SEK) Information ratio -0.63
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 8.4 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 April

Worst performers in April

Return (SEK) Return (SEK)
X5 Retail-Gdr 12.6% Sberbank -143%
Dixy Group 9.8% Magnit -13.6%
Norilsk Nickel 8.1% Globaltrans-Gdr -11.6%
Lsr Group 54% Bank St Petersb -10.2%
Phosagro Oao-Cls 4.4% Et-Gdr Reg S -9.7%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2013A P/E 2014E Yield _month (SEK)
Gazprom 9.0% Russia 24 26 5.6% -59%
Sberbank 8.4% Russia 44 44 43% -14.3%
Lukoil Oao 83% Russia 38 39 6.4% -5.0%
Tatneft-Cls 4.5% Russia 5.7 56 4.0% 0.7%
Norilsk Nickel 45% Russia 170 115 7.3% 8.1%

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

" Health Care 1%
= Utilities 1%
= Cashand other 4%
= Industrials 6%
= Energy 7%
= Consumer Staples 8%
= Materials 8%
Telecom munication
Services 9%
Consumer Discretionary
15%

Information Technology
16%

Financials 25%

The market

The Russian market underperformed other emerging markets
during the month due to the escalation in Ukraine. MSCI Russia
Net fell 5.7% in April, compared to MSCI Emerging Markets Net,
which rose 1.1% during the month. Oil prices rose 2% in SEK in
April.

Best sub-sector was Materials, which rose 1.3%. Worst sub-sector
performances in MSCI Russia were Food Retailing, which fell
13.5% and Financials, which fell 11.4%. Small-Cap index fell 1%
in April. All'in SEK.

April was another turbulent month with pro-Russian separatists in
Eastern Ukraine who occupied several government buildings in a
dozen East Ukrainian cities. EU and U.S. has expanded its
sanctions in April, which so far set limitations of travel and frozen
financial assets for a number of Russians and Ukrainians. We
report on the Tundra Facebook page for those who want a more
frequent comment about developments in Ukraine and the
impact on the Russian stock market.

The fund

Tundra Russia fell 2.5% in April, while the market as measured
by the MSCI Russia Net fell 5.7% (SEK). All sectors contributed
positively to the outperformance vs the benchmark in April with
the exception of Industrials with a negative contribution of -0.2
percentage points. The largest positive contributions during the
month came from Energy, Financials and Food retailing, all of
which contributed about 1 percentage point each. During April
the fund added one new holding, Eurasia Drilling (EDC). EDC is
Russia's largest oil service company with good management and a
strong market position in a market that is growing. Russian oil and
gas companies need to invest more in oil services in order to
maintain their production levels, as many producing fields are
getting old.

Tundra Rysslandsfond vs index (year-to-date)
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Source: Bloomberg *===Tundra Rysslandsfond

oil price and LME Metals Index (
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Source: Bloomberg === 0jl (WTI) === LME 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

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra QuAsia 882 -1.0% -59% - -11.8%
Benchmark (MSCI AC Asia x Japan Net (SEK)) 23116 15% 1.7% - -2.3%
Facts Risk and costs*

Inception date 2013-05-07 Active risk (Tracking error) 9.1%
Inception price 100 Standard deviation 13.8%
Pricing Daily Standard deviation, benchmark 14.4%
Manager Tundra Fonder AB Beta 0.76
Benchmark index MSCI AC Asia ex Japan Net (SEK) Information ratio -1.27
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 15.3 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 April

Worst performers in April

Return (SEK) Return (SEK)
Tpk Holding Co L 29.2% Soufun Holdi-Adr -13.6%
Zijin Mining-H 15.1% Great Wall Mot-H -9.4%
Quality Houses 11.7% Guangzhou R&F -H -9.1%
Allahabad Bank 9.8% China Shanshui -8.2%
Union Bank India 9.7% Kaisa Group Hold -6.6%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2013A P/E 2014E Yield _month (SEK)
Union Bank India 19% India - - 1.8% 9.7%
Hermes Microvisi 1.8% Taiwan 427 374 1.2% 39%
Quality Houses 1.6% Thailand 10.0 10.0 28% 11.7%
Aac Technologies 13% China 19.2 165 2.4% 83%
Allahabad Bank 1.3% India - - 24% 9.8%

Source: Bloomberg, Tundra Fonder

Asian markets (SEK, total return)
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4%

3%

2%

Source: Bloomberg

W April 2014

Tundra QuAsia vs index (since inception)
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MSCI AC Asia x Japan Total Return Net
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Tundra QuAsia: Sector allocation

® Health Care 1%
= Utilities 1%

® Cashand other 4%
® Industrials 6%

= Energy 7%

= Consumer Staples 8%

" Materials 8%

Telecom munication
Services 9%

Consumer Discretionary
15%
Information Technology
16%

Financials 25 %

Asia (class A, SEK) — April 2014

Tundra QuAsia vs index (year-to-date)

The market

Asian markets rose for the third month in a row (+1.5% in SEK).
With the exception of China and India, all markets in the region
performed well. Hong Kong (+3.4%) and Thailand (+4.9%)
outperformed. The former was helped by a statement from the
city’'s Chief Executive that the property market no longer is
overheated combined with Chinese regulators soon to allow as
much as RMB 300 billion of Chinese capital to be invested in the
Hong Kong equity market. In Thailand, the political instability is
now well discounted and a compromising policy from the
opposition party helped the market mood. The Chinese equity
market continued to underperform after worse than expected
export-, investments- and industrial production data, lower money
supply and concerns about escalating competition for capital as
IPOs are now to be allowed again in Mainland China. India was
also a victim of worse than expected macro data.

The fund

Tundra QuAsia fell 1.0% in April and hence underperformed its
benchmark by 2.5 percentage points. The underperformance can
be explained by the investment styles overweighted (price
momentum shares and small cap). Both styles turned out to be
less successful. Value and growth were the two outperforming
styles during the month while price momentum was the by far the
worst style. Towards the end of April, Tundra QuAsia
overweighted high dividend stocks and high profitability stocks,
i.e. two traditionally defensive styles. Both styles have performed
well in the past six months and the high dividend style is also
attractively valued from a historical perspective.

105

103

93
2014-04-29

2013-12-30 2014-01-19 2014-02-08 2014-02-28 2014-03-20 2014-04-09

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

Tundra QuAsia: Country allocation

= Macau3%

= Cashand other 4%

B Malaysia 4%

= South Korea 5%

= Singapore 5%

= Indonesia 5%

= India 7%
Thailand 8%
Hong Kong 14%
Taiwan 14%
China 31%

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

India
China (A shares) 51 -78

10



TUNDRA FONDER

Passion for tillvaxtmarknader

Appendix Il — Commodity m

Return in USD (%)
April 3 months Yeartodate 12 mo
oft commodities
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Appendix lll — Currencies

SEK per 1 local currency Change (%)
2014-04-30 2014-01-31 2013-12-30 2013-04-30 April 3 months Year to date 12 months
Argentina (Peso) 0,865 08152 0,9882 12510 07 02 74 347
Bosnia Hercegovina (M ark) 4,6323 4,5067 45514 4,3698 14 28 18 6,0
Bulgaria (Lev) 46316 4,5070 45462 4,3657 14 28 19
Colombia (Peso) xI00 0,0034 0,0032 0,0033 0,0036 41
Euro 9,071 8,8349 88575 2h

United Arab Emirates (Dirham) 17786 17794 17542

India (Rupee)

Kenya (Shilling)

Morocco (Dirham) 0,8043 0,7873 0,7901 0,7652 13 2,2 18 51

Thailand (B hat) 0,209 0,979 0,963 0,227 09 20 29 -9,0

Turkey (Lira) 3,0862 2,8963 3,0377 3,6184 16 6.6 16 -u7

Hungary (Forint) 0,0295 0,0282 0,0300 0,0285 -17

Vietnam (Dong) X100 0,0003 0,0003 0,0003 0,0003 08 02 15 01
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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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