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Summary emerging and frontier markets — May 2014

Frontier as well as emerging markets rose in May. Both categories of
markets outperformed developed markets. Frontier markets excluding
the Middle East, returned 6.6% in SEK in May. The difference in
return between individual markets was however big — among the
major frontier markets Nigeria as well as Argentina performed best
(+11.7% and 6.1%). The biggest event among frontier markets during
the past month was however the reclassification of the United Arab
Emirates and Qatar to emerging market status by MSCI. Among the
countries remaining in the frontier category and whose weight rise
with the reclassification (among them Pakistan, Nigeria and Vietnam)
larger trading volumes than usual have been observed. Year-to-date,
frontier markets excluding the Middle East have risen 11.5%.

Emerging markets continued to rise in May (MSCI Emerging Markets
+5.7%, SEK). Despite continued uncertainty with regards to the
relationship between Ukraine and Russia, the Russian market
returned an impressive 14.6% during the past month. Russia hence
became the second best emerging market after Hungary. The
Russian bull run in May should of course be viewed in the context of
the previously weak performance of the Russian market for an
extended period of time — during the period January-April alone
Russian equity lost almost a fifth of its market cap. The Russian bull
run resulted in Eastern Europe becoming the best region among
emerging markets, followed by Asia while Latin America’s return was
limited to 2.0%. Brazil was virtually flat during May after the big run
earlier in the spring. The news flow in Latin America’s biggest market
didn’t help with weak growth numbers, larger than expected current
account deficit and weaker retail sales than expected. Asia was
helped primarily by India (+11.9%) but also China (H shares, Chinese
stocks listed in Hong Kong, returned 6.9%). India was helped by the
election success of the market’s top candidate in the general election.
In the case of China, hopes were raised that additional stimulus
packages would be released.

Emerging markets (SEK, total return)

The regional outperformers of 2013, the ASEAN markets, were
however struggling to keep up the return of the rest of the region.

As pointed out in previous monthly letters, 2014 differs from the
previous year in that risk appetite has returned to emerging markets
and that it is now the larger cyclical markets leading the return league
while the demand for strong structural cases at least temporarily has
decreased somewhat. This is also reflected in the falling equity
market volatility and that value as an investment style has
outperformed during the past few months.

On May 28th the fund Tundra Agri & Food was in line with previous
announcements merged with the fund Tundra Frontier Opportunities.
In conjunction with this, unit holders of Tundra Agri & Food
automatically got their holdings swapped to holdings in Tundra
Frontier Opportunities. More information is available at Tundra’s web

page.

18%

Source: Bloomberg = May 2014

Frontier markets (SEK, total return)

Source: Bloomberg
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Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Frontier Opportunities 137.8 6.0% 18.6% 23.2% 37.8%
Benchmark (MSCI FM xGCC Net (SEK)) 49559 6.6% 11.5% 13.7% 23.0%
Facts Risk and costs*

Inception date 2013-04-02 Active risk (Tracking error) 79%
Inception price 100.00 Standard deviation 12.7%
Pricing Daily Standard deviation, benchmark 13.0%
Manager Tundra Fonder AB Beta 0.80
Benchmark index MSCI FM xGCC Net (SEK) Information ratio 163
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 6789 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 May

Worst performers in May

Return (SEK) Return (SEK)

Packages Ltd 409% Fan Milk Ltd -11.1%
K-Electric Ltd 29.1% Renata Ltd -8.8%
Access Bank Plc 25.1% Uchumi Supermark -8.0%
Igi Insurance 239% Coca-Cola Hbc Ag -6.4%
Natl Foods 21.3% Pxp Vietnam-Usd -6.2%
Five largest holdings Return 1
Holding Portfolio weight Country P/E2013A P/E 2014E Yield _month (SEK)
Fbn Holdings Plc 49% Nigeria 6.6 6.1 7.1% 189%
Zenith Bank Plc 45% Nigeria 838 7.8 7.0% 135%
Lucky Cement 2.8% Pakistan 12.4 105 21% 74%
Kmg Ep 2.8% Kazakhstan - - 11.4% 1.7%
Guaranty Trust 2.7% Nigeria 9.8 8.8 54% 158%

‘Source: Bloomberg, Tundra Fonder

Major frontier markets (SEK, total return)
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Tundra Frontier Opportunities vs index (since inception)
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Tundra Frontier Opportunities: Sector allocation

® Information Technology
1%

® Health Care 2%
™ Industrials 2%
= Utilities 2%

¥ Telecom munication
Services 3%

= Consumer Discretionary
&%

" Materials 9%
Energy 13%
Cashand other 15%
Consumer Staples 19%

Financials 28%

tier Opportunities (class A, SEK) — May 2014

The market

MSCI FMxGCC  Net (SEK) rose 6.6% during the month,
compared with the MSCI EM Net (USD) , which rose 5.7%. With
the exception of Bangladesh (-1%) all major markets rose but
within a larger interval this time. Nigeria (+12%), Kazakhstan
(+10% ) and Argentina (+6%) showed the strongest performance,
while Pakistan (+4%), Vietnam (+4%), Kenya (+2%) and Sri
Lanka (+1%) showed a more modest development. Best market
of the year remains Bangladesh (+24%), followed by Pakistan
(+20%) and Vietnam (+19%) while laggards are Kazakhstan
(+3%), Nigeria (+7%) and Sri Lanka (+7%). The theme for the
month was about re-weightings in the MSCI Frontier Index
pending Qatar's and the United Arab Emirates’ move to MSCI
Emerging Markets at the end of the month. We saw strong foreign
infows to a few of the more obvious beneficiaries Nigeria,
Pakistan and Vietnam during the month. The foreigners rescued
Vietnam Stock Exchange from a major correction in connection
with the quarrel between China and Vietnam in the South China
Sea early May.

The fund

The fund rose 6.0% during the month , slightly underperforming
our benchmark. Our positions in Nigerian banks gave a good
contribution. The fund's largest holding FBN Holdings as an
example rose 19% during the month. Individual stock selection in
Pakistan stood out as well. Newly purchased Karachi Electric (see
previous monthly letter) rose 29% after it was announced that it
will be included in the MSCI Frontier Markets Index . Another
strong performer was Packages (2% of the fund) which rose
sharply (+41%) on foreign buying interest. In Kazakhstan Halyk
Bank stood out (+21%). During the month we increased our
positions in Vietnam, Nigeria and Pakistan. A new bet is the textile
sector in Pakistan where we have doubled our position in Nishat
Mills (to just below 3% of the fund). A too steep correction in the
wake of the rupee's appreciation, being one of the more obvious
structural winners of Pakistan's increased integration into world
markets, low valuation (P/E 6) and good liquidity, we believe this
one will catch the attention of foreign investors looking to stroll
slightly outside their benchmark in the year to come.

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

2013-12-30  2014-01-19 2014-02-08 2014-02-28 2014-03-20 2014-04-09 2014-04-29 2014-05-19

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

Tundra Frontier Opportunities: Country allocation
® Ghana 0%
B Switzerland 0%
® Cambodia 1%
B Sweden 2%
® Britain 2%
® Argentina 2%
¥ Netherlands 2%
™ South Africa 2%
™ Sri Lanka 2%
¥ Bangladesh 3%
™ Cayman Islands 3%
Kenya3%
Vietnam 4%
Kazakhstan 7%
Cash and other 14%

Nigeria 20%
Pakistan 32%

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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Fund (class A, SEK) — May 2014

Monthly letter Tundra Nigeria & Sub-Sa

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Nigeria & Sub-Sahara Fund 97.2 10.2% 3.8% -1.8% -2.8%
Benchmark (S&P Africa Frontier TR Index (SEK)) 140384 9.8% 76% 6.6% 7.5%
Facts Risk and costs*

Inception date 2013-05-20 Active risk (Tracking error) 3.5%
Inception price 100 Standard deviation 16.7%
Pricing Dagligen Standard deviation, benchmark 17.5%
Manager Tundra Fonder AB Beta 0.94
Benchmark index ~ S&P Africa Frontier TR Index(SEK) Information ratio -2.36
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 31.5 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 May Worst performers in May

Return (SEK) Return (SEK)
Ecobank Transnat 26.3% Uchumi Supermark -8.0%
Ghana Commercial 25.6% 7-Up Botting -3.3%
Access Bank Plc 251% Standard Charter -3.1%
Uac Of Nigeria 20.3% Athi River Minin 2.7%
Nigerian Brewer 19.1% Letshego Holding 24%
Five largest holdings Return 1
Holding Portfolio weight Country P/E2013A P/E 2014E Yield _month (SEK)
Guaranty Trust 9.3% Nigeria 9.8 8.8 54% 15.8%
Zenith Bank Plc 9.0% Nigeria 8.8 7.8 7.0% 13.5%
Fbn Holdings Plc 79% Nigeria 6.6 6.1 7.1% 189%
Nigerian Brewer 7.6% Nigeria 33.1 28.2 2.5% 19.1%
United Bank Afr 5.4% Nigeria 51 48 65% 153%

Source: Bloomberg, Tundra Fonder

African markets (SEK, total return)
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Tundra Nigeria and Sub-Sahara S&P Africa Frontier Total Return Index

Source: Bloomberg

Tundra Nigeria & Sub-Sahara Fund: Sector allocation

B Utilities 0%
® Health Care 0%

= Information Technology
0%

= Energy 1%

= Consumer Discretionary
1%

= Materials 2%

¥ Industrials 4%
Cashand other 5%

Telecom munication
Services 10%

Consumer Staples 23%

Financials 54%

The market

May continued in the same tracks as April, with African markets
rising. S&P Africa Frontier Total Return Index rose 9.8% (SEK),
compared to developed markets (MSCI World Net +4.1%),
emerging markets (MSCI Emerging Markets Net +5.7%) and
frontier markets (MSCI Frontier Markets xGCC Net +6.6%).
Nigeria rose +12% and is unchanged YTD after bottoming out this
year at -10% mid-March. Kenya rose 2%. Ghana continued to
underperform, closing the month -3.5%. Year to date Ghana is

down 13%.

MSCI rebalanced the weights in the Frontier Index on the last day
of trading in May. Nigeria and Kenya both benefitted, increasing
their respective weights to 18% and 5% (from 11% and 3%).
Market volumes increased noticeably during the last days of
trading, with turnover 2-3x the normal activity. Most blue chips
rose subsequently in May. Other news included Heineken
announcing a merger of Nigerian Breweries and Consolidated
Breweries (both controlled by Heineken). Kenya announced its
GDP growth for 2013, +4.7% up from 4.6% in 2012.

The fund

The fund rose 10.2% in May, slightly outperforming its
benchmark which rose 9.8%. We gained most of the
outperformance from our overweight in Financials, with Nigerian
FBN, Acces and Ecobank gaining between 17-24%. We also saw
some of our Consumer holdings gaining momentum with Nigerian
Breweries and UACN rising 18%. Telecom underperformed in
May even though Kenyan Safaricom released a solid set of results,
and the stock retracted 1% during the month.

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%
= Zimbabwe 2%
= Togo 2%
= South Africa 4%
Cashand other 5%
Mauritius 5%
Kenya 16%
Nigeria 64%

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 Pakistan net (SEK) gained 3.9% during the month
compared to MSCI EM net (SEK) return of 5.7%. Despite sluggish
performance during the first three weeks, the final week
witnessed a significant rebound on the back of rumors of positive
surprises in the budget announced early June. As local investors’
activity came down (normal before budget session) average
volumes decreased to USD 74m. Foreign participation remained
strong with net buying of USD 70.1m. We saw positive news on
macro during the earlier part of the month such as 1) Increased

Monthly letter Tundra nfond (class A, SEK) —May 2014
Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Pakistanfond 2207 6.5% 316% 47.1% 120.7%
Benchmark (MSCI Pakistan Net (SEK)) 5346.1 39% 19.7% 233% 83.4%
Facts Risk and costs*

Inception date 2011-10-14 Active risk (Tracking error) 10.9%
Inception price 100.00 Standard deviation 20.7%
Pricing Daily Standard deviation, benchmark 18.7%
Manager Tundra Fonder AB Beta 0.94
Benchmark index MSCI Pakistan Net (SEK) Information ratio 135
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 532.9 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 May

Worst performers in May

Return (SEK) Return (SEK)
Noon Pakistan 71.2% Tariq Glass -23.3%
Packages Ltd 409% Netsol Technolog -55%
K-Electric Ltd 29.1% Nishat Chunian 2.5%
Igi Insurance 239% Pakistan Petrole 22%
Akzo Nobel Pakis 235% Kohat Cement -2.0%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2013A P/E 2014E Yield _month (SEK)
Mcb Bank Ltd 6.6% Pakistan 153 135 4.3% 9.6%
Natl Bk Pakistan 57% Pakistan 114 9.7 3.4% 9.1%
Oil & Gas Develo 57% Pakistan 100 83 37% 1.3%
Pakistan Petrole 54% Pakistan 97 85 45% -2.2%
Pak Oilfields 47% Pakistan 105 92 8.1% 55%

Source: Bloomberg, Tundra Fonder

Pakistani sector indices (SEK, total return)
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Tundra Pakistanfond vs index (since inception)

weight in MSCI FM index for Pakistan, 2) Positive feedback from
IMF in its 3rd EFF review and 3) Receipt of 3G auction payments
with CSF and multilateral inflows, resulting in foreign reserves
jumping to USD 13bn. The locals however overlooked macro
stability as SBP maintained discount rate at 10% against street’s
expectations of a cut. Taxations measures, energy ftariffs
rationalization, record infrastructure development plan and
incentives for export oriented sectors announced in Fyl5 budget
are likely to bode well for the economy. However financial market
related measures were on the negative side, for example
extending the CGT period from one to two years. In the summer
months we would normally expect a quiet market in lower
volumes. It remains to be seen if increased activity from foreign
investors could alter the traditional seasonal pattern.

The fund

The fund rose 6.5% during the month, which was significantly
higher than the benchmark. Three positions (Murree Brewery,
Karachi Electric and Packages) constituted the bulk of the excess
return . We sold our remaining shares in Murree Brewery (1.5% of
NAV) after the stock rose over 90% during the month. Shares are
now trading at a premium to similar companies in other frontier
markets. Our new position, Karachi Electric (4,5% of NAV) rose
nearly 30% after the stock unexpectedly was included in the
MSCI Frontier Index and the investor base thus was broadened.
In Packages which makes up just over 3% of the portfolio
(+40%), we saw a steady and strong foreign buying interest
throughout the month. We note how foreign investors are now
beginning to pay attention to the hidden value in the company's
portfolio (Nestle and land) which is the reason we have been a
shareholder since the fund was launched. We believe there is still
significant upside from current levels.

Tundra Pakistanfond vs index (year-to-date)
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Tundra Pakistanfond: Sector allocation
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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) — May 2014

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Rysslandsfond 92.1 134% -6.8% 29% -7.9%
Jmf-index (MSCI Russia Net (SEK)) 3897.8 146% -7.0% -1.3% 1.0%
Facts Risk and costs*

Inception date 2011-10-14 Active risk (Tracking error) 6.4%
Inception price 100,00 Standard deviation 159%
Pricing Daily Standard deviation, benchmark 16.1%
Manager Tundra Fonder AB Beta 091
Benchmark index MSCI Russia Net (SEK) Information ratio -043
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 13.5 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 May

Worst performers in May

Return (SEK) Return (SEK)
Et-Gdr Reg S 37.8% Ibs-Regs Gdr -5.1%
Dixy Group 34.1% Phosagro Oao-Cls 2.0%
Magnit 31.0% Tatneft-Cls 4.4%
Vtb Bank Ojsc 30.2% Surgutneftegas 59%
Lsr Group 28.8% Rosneft Oao 6.7%
Five largest holdings Return 1
Holding Portfolio weight Country P/E2013A P/E 2014E Yield _month (SEK)
Sberbank 9.5% Russia 51 50 36% 22.5%
Novatek Oao 85% Russia 124 10.5 22% 13.9%
Gazprom 8.0% Russia 2.7 29 5.0% 15.6%
Lukoil Oao 7.7% Russia 4.1 4.2 59% 10.0%
Magnit 45% Russia 237 213 2.0% 31.0%
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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® Health Care 0%

® Consumer Staples 1%

= Utilities 2%

® Cashand other 4%

= Consumer Discretionary
4%

™ Energy5%

™ Telecom munication

Services 6%

Materials 7%
Industrials 7%

Information Technology
12%

Financials 52%

The market

The Russian market showed strength in May and outperformed
most other emerging markets. MSCI Russia Net, rose 14.6%
(SEK) during the month, compared to MSCI Emerging Markets
Net, which rose 5.7%. May was the best month for the Russian
stock market in over five years. The Ruble rose 4% and oil prices
rose 2.6% in SEK.

Best sub-sectors were Consumer staples, which rose 26% and
Utilities, which rose 24%. Worst sub sector in the MSCI Russia
was Materials which rose 8%. Small-Cap Index rose 17% in May.

The uncertainty and turmoil in Ukraine has continued during
May. With violence particularly in eastern Ukraine, but also in the
important port city of Odessa.

The low valuations of Russian market (P/E 2014 of 5 times) and
relatively high dividend yields attracted buying interest. Expected
dividend yield for 2014 is 5%, but several companies have a
dividend yield of 7-9%. After 15 months of heavy foreign outflows
from the Russian equity market fund flows turned positive in May.

During the month Russia signed a gas export agreement with
China with a 30 year lifespan worth over USD 400 bn. There have
been talks of this agreement for ten years and now it's in place.
The volume represents about 25% of what Gazprom sells to
Western Europe currently. In addition, there is a similar discussion
with Japan. Russia looks east as relations with Western Europe
have deteriorated linked to the Ukraine crisis.

The fund
Tundra Russia rose 13.4% in May, while the market as measured
by MSCI Russia Net rose 14.6% (SEK).

Financials, Utilities and Energy gave negative contribution to
relative return in May while Consumer Staples was the sub-sector
which provided the largest positive contribution relative to the
index. In May, the fund invested in Yandex, (Russia’'s Google),
which has performed well since the investment.

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 Vie

Fund (class A, SEK) —May 2014

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Vietnam Fund 107.3 - - - 7.3%
Jmf-index (FTSE Vietnam Index Net (SEK)) 19823 - - - 8.0%

Facts Risk and costs*
Inception date 2014-05-06 Active risk (Tracking error)
Inception price 100,00 Standard deviation
Pricing Dagligen Standard deviation, benchmark
Manager Tundra Fonder AB Beta
Benchmark index FTSE Vietnam Index TR (SEK) Information ratio -
Bank account SEB 5851-1103805 Risk level 7 of 7 (refer to KIID for more info)
ISIN SE0005797099 Management feefyear 2.5%
PPM -
Bloomberg TUNDVIE SS
AuM 27 MSEK
*Due to the short history of the fund, risk data is not meaningful.
Best performers in May Worst performers in May

Return (SEK) Return (SEK)
Bao Viet Holding 16.0% Ho Chi Minh City -30.8%
Pha Lai Thermal 12.3% Dat Xanh Real Es -8.0%
Kinh Do Corp 8.8% Petrovietnam Gen -7.1%
Gemadept Corp 8.2% Petroviet Transp -6.4%
Vingroup Jsc 7.0% Pxp Vietnam-Usd -6.2%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2013A P/E 2014E Yield _month (SEK)
Vingroup Jsc 8.0% Vietnam 52 134 - 7.0%
Masan Group Corp 79% Vietnam 539 276 - 4.2%
Hoa Phat Grp Jsc 7.8% Vietnam 135 104 2.6% 4.2%
Hagl Jsc 7.7% Vietnam 386 15.7 2.1% -5.1%
Petrovietnam Dri 6.3% Vietnam 116 117 1.1% 03%

Source: Bloomberg, Tundra Fonder

Various frontier market indices (SEK, total return)
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Tundra Vietnam Fund: Sector allocation

= Information Technology
0%

® Health Care 0%

® Telecom munication
Services 0%

= Consumer Discretionary
6%

= Utilities 6%

® Industrials 7%

™ Cashand other 8%

Consumer Staples 10%

Energy 12%
Materials 15%

Financials 36%

The market

FTSE Vietnam Net (SEK) gained 2.6% in May compared to +5.7%
for MSCI EM Net (SEK). During the first half of the month, the
market took a nosedive as political tensions with China emanated
with the move of a Chinese rig in Vietnamese waters exaggerated
by margin calls on local retail investors. The tensions in the South
China Sea followed by protests against China across Vietnam took
over the corporate results and news. However, government
stepped in with tighter controls over public demonstrations after
the violent attacks on foreign owned companies. Announcing
August as a deadline for the removal of the oil rig by China
followed by the movement of the Chinese rig after the first phase
of drilling resulted in regaining of points lost earlier in the month.
Other news such as 1) S&P and Moody’s keeping a stable outlook
on Vietnam despite the political tension with China and the recent
riots, 2) renewed speculation on increasing Foreign Ownership
Limit to 60%, 3) improvement in the index of industrial production
and retail sales by 5.6% and 6% respectively against 4.8% last
year contributed to bottom fishing by foreign investors (net inflows
of USD 122mn, 50% up M/M). We believe developments in the
South China Sea and key reforms in the upcoming session would
decide the future course of the market.

The fund

The fund was launched on May 6th. Till month’s end the fund
rose 7.3%, slightly underperforming its benchmark which gained
8.0% during the same period. The fund experienced a tough start
as tensions in the South China Sea unfolded and the Vietnamese
stock market immediately proved its high risk characteristics. The
starting month has been about deploying funds and constructing
the first portfolio. At month’s end the fund held shares in 25
companies. In the same way as Tundra once did in Pakistan the
initial portfolio construction will be followed by a broadening of the
portfolio where we gradually expect to add positions in less
commonly known companies with the potential to deliver superior
returns to our unit holders. In 2014 we have so far undertaken
two investment trips to Vietham in order to meet companies that
might become future holdings in the fund. We hope to be able to
discuss our findings in more detail at a later stage. What we hope
will be an interesting journey has just begun.
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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 QuAsia (class A, SEK) — May 2014

Return NAV (SEK) 1 month YTD  lyear Inception The market
Tundra QuAsia 935 6.0% -0.2% -7.0% -6.5% : : : : : H
Benchmark (MSCI AC Asia x Japan Net (SEK)) 24559 6.2% 8.0% 8.1% 3.8% The ASlal’] eqwty Ta!’kets ContanEd to rise in May (MSCIAC .A.SIa
ex Japan TR +6.2% in SEK), the fourth month in a row with rising
Facts Risk and costs* markets. In India, the opposition party, the Hindu nationalistic
::z:g:g: 2‘;’.11 2013'051'3(7) gg:j;;“;;‘;‘g;g error) ig;j BJP, won a sweeping victory in the country’s general election. The
Pricing Daily Standard deviation, benchmark 148% new Prime l\/!inisterl Modil was the top candidate for thg business
Manager Tundra Fonder AB Beta 074 community given his straight forward style and economic success
Benchmark index ~ MSCI AC Asia ex Japan Net (SEK) Information ratio -1.14 . . . . . n
Bank account SEB 5851-1100377 Risk level 7 of 7 (refer to KIID for more info) .durllng hlS rullng in the ?tate. of GuJarat' The e'?Ctlon rgsult came
ISIN SE0005100492 Management feelyear  0.8% + 20% of outpert. in line with the market's wishes and the Indian equity market
PPM 640169 ended May as the regional outperformer (+11.9%). In Thailand,
Bloomberg TUNDQUASS e . . m
AuM 16.3 MSEK the political situation turned to the worse as the military grabbed

the power through a coup. Military coups are more rule than
*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 exceptlon |n Thalland but the COUp nevertheless Contl’lbuted to
making Thailand the worst performing market in the region during

Best performers in May Worst performers in May
Return (SEK) Return (SEK) the past month, -1.2% (SEK).

Canara Bank 51.9% Bpd Jabar Banten -8.7%
Indiabulls Housi 409% Zhaojin Mining-H -4.3%
Bank Of India 38.1% Intouch Holdings -3.6% The fund
Coal India Ltd 329% Zijin Mining-H -2.6% ) X )
Allahabad Bank 322% Agile Property 19% Tundra QuAsia returned 6.2% in May. The fund hence marginally
Five | ¢ holdi (0.2%-points) underperformed its benchmark. During the first

Ive largest holdings Return 1 H H RV H
Holding Portfolio weight Country P/E2013A P/E 2014E Yield month (SEK) half Of May’ the funq was pvenNelghted hlgh d|V|der‘]d (:Ic?mpanlles
Alahabad Bank Lo ndia N N 1% 2% as well as companies with a high level of profitability. High
Coal India Ltd 15% India 139 149 79% 329% dividend has been one of the most profitable investment styles in
Elan Microelect 1.5% Taiwan 161 148 59% 59% Asia since this style was overweighted by the fund in April. This is
Cheung Kong 15% Hong Kong 116 95 26% 16.5% . . . . .
Highwealth Gonst La% Tawan s w6 20% 3% in line with other value oriented styles, which also outperformed
Source: Bloomberg, Tundra Fonder since March and is very different from the quality focus persisting

throughout 2014. The portion of the fund allocated to the high

profitability style underperformed the market as a whole. During
Asian markets (SEK, total return) the second half of May, the exposure to value was increased even
more — the high dividend overweight was kept but low P/E
exposure replaced the previous overweight in high profitability.
Value is now more attractively valued relative to its own history
than the majority of other styles in Asia at the same time as the
value style has established an outperforming trend thanks to the
last couple of months of outperformance. Small caps in Asia
underperformed the large cap peers in the month of May, which
contributed to the fact that relative return for the fund wasn’t
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Tundra QuAsia: Sector allocation Tundra QuAsia: Country allocation

® Health Care 0%

 Philippines 1%
= Consumer Staples 1%

= Macau1%
= Utilti
Utilties 2% = Thailand 2%
= ConsumerADa/Lscremnary = Cashand other 4%
= Indonesia 4%
® Cashand other 4%
= India 9%
= Energy5%
= Singapore 12%
# Telecom munication
Services 6% Taiwan 16%
Industrials 7% Hong Kong 19%
Materials 7% China 33%

Information Technology
12%

Financials 52%

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

India
China (A shares) 22 -58
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Appendix Il — Commodity m

Return in USD (%)
May 3 months Yeartodate 12 mo
Soft commodities

Cocoa 83 4,6 40,2
Palm oil

Soya

Cool (cooking coal, China) -3 -6 -17,3
Cool (steam coal, China) -0 -12,7 -11,3

3 ,
QOil (WTI) 3 11
0,

Oil (Arabian Light) 913
Copper 7 £

7
Palladium 2 1 11,6

-1.9 43 =155

1

1 8

3 4

5 2,7

Sulfur 0, 78 -14,2

2 9

3 2

7,7

6
3

5 -4,8

9 -3,3

7 0,5 -

0 0,1

Phosphorus 15 22,7 2 -18,2

0 20,9 7

1 4.8

1 -24 -

9 12,7
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Appendix lll — Currencies

SEK per 1 local currency Change (%)
2014-05-30 2014-02-28 2013-12-30 2013-05-31 \EMN 3 months Year to date 12 months
Argentina (Peso) 0,8258 08156 0,9882 12525 11 13 B4 34,1
Bosnia Hercegovina (M ark) 4,6495 4,5306 45514 4,3989 04 26 22 57
Bulgaria (Lev) 4,6501 455302 45462 4,3981 04 26 23 57
Colombia (Peso) x100 0,0035 0,0031 0,0033 0,0035 42 21 52 11

Euro 9,1188 8,8460 88575 8,6037 11 31 30 6,0

United Arab Emirates (Dirham) 18163 17478 17542 18021 2,1 39 35 08

India (Rupee) 0,129 0,040 0,041 0,171 42 86 85 -36
Kenya (Shilling) 00759 00744 00746 00777 10 20 17 24
Croatia (Kuna) 11987 11584 11662 11361 07 35 28 55
Latvia (Lati) 12,9435 12,6051 12,6604 12,2621 04 27 22 56
Morocco (Dirham) 0,8103 0,7872 0,7901 0,7730 07 29 26 48
Mongolia (Togrog) 0,0037 0,0037 0,0039 0,0046 06 03 -55 -20,0
Pakistan (Rupee) 0,0676 0,062 0,061 0,0672 20 05 08 06
Polan (Zloty) 2,1945 2,1309 2,435 2,010 18 30 24 91
Romania (Lei) 2,0701 19675 19830 19595 14 5,2 44 56
Serbia (Dinar) 0,0786 0,0764 0,0774 0,0763 04 2,9 16 31
Sri Lanka (Rupe) 0,052 0,0491 0,0492 0,0523 23 42 39 22
South Korea (Won) 0,0065 0,0060 0,0061 0,0059 34 8,7 71 6

Thailand (B hat) 0,2031 0,972 0,963 0,2182 06 30 35 -69

Turkey (Lira) 3,85 29100 3,0377 35289 31 93 47 98

Hungary (Forint) 0,0300 0,0286 0,0300 0,0290 19 02

Vietnam (Dong) X1000 0,0003 0,0003 0,0003 0,0003 18 36 33 0,1
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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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