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Summary emerging and frontier markets — July 2014

Frontier markets continued to rise in July (MSCI Frontier Markets
XGCC +4.4% in SEK). Emerging markets also rose — the sixth months
in a row of rising markets (MSCI Emerging Markets Net +4.8% in
SEK). The shoot down of the Malaysian Airlines plane over Ukraine
and the escalating conflict between lIsrael and Palestine didn’t have
any impact on the sentiment. Noteworthy is that among the winners
year-to-date are markets with an improved domestic political situation
(India, Indonesia, Turkey). Both frontier and emerging markets
outperformed developed markets (MSCI World Net +1.2%). Year-to-
date, frontier and emerging markets have risen 19.2% and 15.9%
respectively. Similar to previous parts of the spring and summer, the
market didn’'t put much emphasis on the FED’s tapering activities The
US 10 year government bond continued to trade in its established
range.

China outperformed in July after a combination of better than
expected PMI numbers, GDP growth during Q2 of 7.5%, the first
sequential acceleration in three quarters, and the introduction of
additional stimulus. The stimulus included easing of property
investments in certain cities and expanded loan quotas at government
run China Development Bank. Metal prices unsurprisingly rose during
the July. Chinese equity listed in Hong Kong rose by 11.1% during the
past month. Asia was hence the best performing market among the
three emerging market regions.

Russia underperformed its emerging market peers in July with a
return of -6.2% on the back of the additional sanctions targeting the
country. Among other winners and loser in July, Indonesia (+11.2%),
Turkey (+6.9%) and Brazil (+4.7) should be mentioned. Please refer
to the section on Tundra QuAsia for more information regarding the
Indonesian market development.

In addition to the Russian market, several Eastern and Central
European markets were among the underperformers. Among the
frontier markets, Sri Lanka (+9.4%) and Argentina (+9.3%) were
among the outperformers in July.

Despite the positive market return in July, the sentiment was mixed —
while small cap underperformed large cap in emerging markets and
volatility rose (typical bear market signals), value was the best
performing investment style (typical for a bull market). Tundra funds
with share classes in SEK were helped by a depreciating SEK relative
to most emerging and frontier market currencies. In several cases,
the SEK depreciation were substantial — relative to the Indonesian
Rupiah the Swedish krona lost 5.4% and relative to the Thai Bhat,
the Nigerian Naira and the Philippine Peso 3.6%, 3.5% and 3.3%
respectively.

After the past six months of rising emerging markets, the asset class
still trades with a 25% discount to developed markets on P/B (1.6x vs
2.2x) as well as forward P/E (11.9x vs 16.0x).

Source: Bloomberg = July 2014

Frontier markets (SEK, total return)

25%

Source: Bloomberg July 2014
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tier Opportunities (class A, SEK) —July 2014

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Frontier Opportunities 145.7 4.2% 25.4% 31.3% 457%
Benchmark (MSCI FM xGCC Net (SEK)) 5296.1 44% 19.2% 26.2% 31.4%
Facts Risk and costs*

Inception date 2013-04-02 Active risk (Tracking error) 7.2%
Inception price 100.00 Standard deviation 12.1%
Pricing Daily Standard deviation, benchmark 12.2%
Manager Tundra Fonder AB Beta 0.81
Benchmark index MSCI FM xGCC Net (SEK) Information ratio 1.50
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 730.2 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 July Worst performers in July

Return (SEK) Return (SEK)

Lion Brewery Cey 47 6% K-Electric Ltd -11.6%
Ceylon Cold Stor 322% Fan Milk Ltd -10.6%
7-Up Botting 22.3% Square Pharmaceu -7.4%
Vingroup Jsc 19.8% Natl Foods -59%
Banco Macro Sa-B 15.7% Unilever Nigeria -54%
Five largest holdings Return 1
Holding Portfolio weight Country P/E2013A P/E 2014E Yield _month (SEK)
Fbn Holdings Plc 45% Nigeria 6.2 59 7.6% -3.7%
Zenith Bank Plc 4.3% Nigeria 8.7 7.8 7.0% 39%
John Keells Hidg 43% Sri Lanka 195 196 1.5% 11.1%
Lucky Cement 3.0% Pakistan - - 2.0% -0.1%
0Oil & Gas Develo 27% Pakistan - - 34% 7.7%

‘Source: Bloomberg, Tundra Fonder

Major frontier markets (SEK, total return)
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Tundra Frontier Opportunities: Sector allocation
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Energy 10%
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Consumer Staples 18%
Financials 34%

The market

MSCI FMxGCC Index Net (SEK) rose by 4.4% during the month,
compared with the MSCI EM Net (SEK), which rose 4.8%. One of
the month's best markets were Argentina (+9%), despite the
headlines in the Western media. In Argentina, the focus was
exclusively on the negotiations with creditors (legacy of 2001).
When no agreement was reached by the official deadline on July
30 S&P downgraded the sovereign rating to “selective default”
pending a final verdict. The stock market fell more than 7% on
July 31. The last word is unlikely to have been said though, given
the complexity surrounding the situation. In a worst-case scenario
(Greece) contagion is still likely to be limited. The situation is very
unique and the country is in addition an odd bird in the Frontier
family with a degree of economic development that is ahead of
markets like Brazil and Turkey, and a world away from the more
traditional frontier countries.

The fund

The fund rose 4.2% during the month, which was marginally
lower than the benchmark index, which rose 4.4%. Despite a
sharp fall during the month's final day our underweight in
Argentina (3% vs 12% in the benchmark) affected performance
negatively. Good stock selection in both Argentina and Vietnam
but also our overweight in Sri Lanka clawed back some. The
company we pointed out in the previous monthly newsletter,
Pakistani Nishat Mills, delivered a good contribution rising 10%
during the month. Worst contribution during the month gave
Pakistani Karachi Electric (KEL), which fell 11% after rumours of a
transaction below market price. During the month we cashed out
of our holding in retailer Mr Price Group after the rise of 35%
since January. The holding was replaced by Kumba Iron Ore.
Both transactions were less than 2% of portfolio assets.
Traditional cyclical sectors like metals and mining is something we
rarely target. In Kumba's case, we consider that an exception may
be in order. The current yield of 10% for a world leading producer
with expansion plans across Africa in a situation where we think at
least a temporary stabilization in iron ore prices is ahead of us
provide a reasonable opportunity to add alpha.

Tundra Frontier Opportunities vs index
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Tundra Frontier Opportunities: Country allocation

= Ghana 0%
® Cam bodia 1%
® Georgia 2%
= Britain 2%
= Netherlands 2%
= Sweden 2%
= Argentina 3%
= Bangladesh 3%
# Cayman Islands 3%
= Kazakhstan 4%
= South Africa 3%

Sri Lanka 5%
Vietnam 5%
K2R other 8%

Nigeria 19%
Pakistan 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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Monthly letter Tundra Nigeria &

Fund (class A, SEK) —July 2014

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Nigeria & Sub-Sahara Fund 1009 34% 7.7% 9.3% 0.9%
Benchmark (S&P Africa Frontier TR Index (SEK)) 147741 33% 13.2% 19.3% 13.1%
Facts Risk and costs*

Inception date 2013-05-20 Active risk (Tracking error) 29%
Inception price 100 Standard deviation 14.2%
Pricing Daily Standard deviation, benchmark 14.8%
Manager Tundra Fonder AB Beta 0.95
Benchmark index ~ S&P Africa Frontier TR Index(SEK) Information ratio -3.05
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 35.9 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 July Worst performers in July

Return (SEK) Return (SEK)
7-Up Botting 223% Zambeef Products -129%
Letshego Holding 13.3% Ghana Commercial -11.4%
Transnational Co 13.0% Unilever Ghana -9.7%
Wapic Insurance 12.8% Cal Bank 6.2%
Econet Wireless 12.8% Standard Charter -5.7%
Five largest holdings Return 1
Holding Portfolio weight Country P/E2013A P/E 2014E Yield _month (SEK)
Guaranty Trust 85% Nigeria 9.8 9.0 59% 72%
Zenith Bank Plc 8.1% Nigeria 87 7.8 7.0% 3.9%
Nigerian Brewer 7.1% Nigeria 339 283 25% 8.7%
Fbn Holdings Plc 6.8% Nigeria 6.2 59 7.6% -3.7%
East African Bre 6.5% Kenya 320 30.0 1.8% 6.1%

Source: Bloomberg, Tundra Fonder

African markets (SEK, total return)
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Tundra Nigeria & Sub-Sahara Fund: Sector allocation
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The market

S&P Africa Frontier Total Return Index rose 3.3% in July,
compared to developed markets (MSCI World +1.2%), emerging
markets (MSCI Emerging Markets Net +4.8%) and frontier
markets (MSCI Frontier Markets xGCC Net +4.4%). Nigeria rose
4.1% in July, adding up to +12.6% YTD. Kenya rose 4.1% in July
and is up 23.6% YTD.The worst performing market was (again)
Ghana down 9.9%. (all changes in SEK)

GDP in Nigeria rose 6.2% in Q1 2014, higher than the +4,6%
growth recorded for the corresponding quarter in 2013. The
forecast for the full year is 6.75%. Inflation rose 0.2 ppt to 8.2%.
It was the fourth month in a row with rising inflation, but still
within the centralbanks’ range of 6-9%. Qil production in June
rose to 2.15 mbpd, the highest since September last year but still
below the budgeted 2.4 mbpd.

GDP in Kenya rose 4.1% in Q1 2014, compared to 5.1% in Q1
2013. The central banks forecast for the full year is 5.8%. Also
Kenya recorded rising inflation in June, +0,1 ppt to 7.4%. On July
1st power tariffs increased by 18% per kWh for retail and
industrial users, adding to the inflationary pressures going
forward. Cement consumption increased by 25% to a total of 2m
tonnes in the first five months of 2014. The value of mobile
money transactions increased by 30% YoY in Q1 2014 to USD
6.2 bln. The growth was driven by number of users increasing
17%, while transactions rose 9% and average value also rose 9%.

The fund

The fund rose 3.4% in July, just beating the benchmark rising
3.3%. Relative the benchmark the fund’s holdings in Econet
(mobile operator in Zimbabwe), East African Breweries (Kenya)
and 7-UP Bottling (Nigeria) contributed the most to the funds’
performance. Worst contributor compared to the benchmark was
Unilever, contracting after a weak report. Among the companies
that have released their results, consumer companies have been
worse than expected while banks have reported in line. No major
changes among fund holdings were done in July.

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%
= Togo 2%
= South Africa 2%
= Zimbabwe 2%
= Cashand other 2%
Botswana 4%
Mauritius 7%

Kenya 18%

Nigeria 60%

More information about our funds is available in the full prospectus or the KIID of each fund. Please contact us in case you would like us to send these documents to you.
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kistanfond (class A, SEK) —July 2014

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Pakistanfond 2283 3.2% 36.1% 41.0% 1283%
Benchmark (MSCI Pakistan Net (SEK)) 5673.8 4.1% 257% 277% 92.5%
Facts Risk and costs*

Inception date 2011-10-14 Active risk (Tracking error) 11.6%
Inception price 100.00 Standard deviation 199%
Pricing Daily Standard deviation, benchmark 19.1%
Manager Tundra Fonder AB Beta 0.86
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 542.1 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 July Worst performers in July

Return (SEK) Return (SEK)
Efu Life Assuran 204% K-Electric Ltd -11.6%
United Bank Ltd 17.9% Aisha Steel Mill -8.1%
Askari Bank Ltd 16.4% Allied Bank Ltd 7.9%
Shezan Intl 15.0% Natl Foods -59%
Pioneer Cement 139% Meezan Bank Ltd -2.7%
Five largest holdings Return 1
Holding Portfolio weight Country P/E2013A P/E 2014E Yield _month (SEK)
Mcb Bank Ltd 6.8% Pakistan 155 13.7 4.2% 3.4%
Natl Bk Pakistan 59% Pakistan 115 9.7 3.3% 0.5%
Pakistan Petrole 59% Pakistan 10.2 9.0 4.4% 57%
Pak Oilfields 51% Pakistan 114 10.1 7.8% 47%
Nishat Mills Ltd 4.6% Pakistan - - 3.5% 9.3%
Source: Bloomberg, Tundra Fonder
Pakistani sector indices (SEK, total return)
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Tundra Pakistanfond: Sector allocation
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The market

In the short month (til July 28th) MSCI Pak Net (SEK) gained
4.1% compared to MSCI EM Net (SEK) return of 4.8% (til July
31st). As expected, local investors remained muted in the Holy
month of fasting with average daily turnover shrinking by 37%
M/M to hover around USD 61m. However, strong foreign interest
was witnessed with net buying of USD 69m, just below June
numbers. Foreign buying was seen mainly in Oil and Financials.
Political noise kept local investors away from active participation in
the market, as third largest political party (PTI) announced
agitation march towards the capital. However, lower than
expected June inflation number followed by unchanged monetary
policy diverted attention towards macro numbers. Liquid foreign
reserves of Pakistan remained firm at USD 14bn on the back of
IMF’s approval of USD 556mn loan tranche, record-high home
remittances and increasing textile exports to EU. Stable foreign
reserves position along with on-track privatization plan of the
government resulted in Moody's upgrading of Pakistan’s foreign
currency bonds and Big-5 banks rating outlook from ‘negative’ to
‘stable’. Market welcomed upgrade news and triggered a rally in
the financial sector. As Ramazan is now over, daily turnover
should revert to normal levels amid major corporate results
expected in August. However, probable political stunts in the
capital city by the opposition parties would result in increased
short term volatility in the market. Provided the August 14th
march does not get out of hand (excessive violence and, worst-
case, significant intervention by military) focus can thereafter go
back to improving macro and corporate results.

The fund

The fund rose 3,2% til July 28th, compared to the market that
rose 4.1% during the same period. Our underweights in OGDC
and United Bank combined with weak performance in three of
our off-benchmark-bets (Karachi Electric, Meezan Bank and
Allied Bank) was the reason we had to give back a bit of
outperformance during July. Among positive contributions
significant overweights in Thal and Nishat Mills added alpha, as
well as our continued underweight in Fauji Fertilizer. No major
portfolio changes were made during a very quiet month.

Tundra Pakistanfond vs index (year-to-date)
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More information about our funds is available in the full prospectus or the KIID of each fund. Please contact us in case you would like us to send these documents to you.
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Rysslandsfond (class A, SEK) — July 2014

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Rysslandsfond 926 -6.4% -6.3% 2.8% -7.4%
Jmf-index (MSCI Russia Net (SEK)) 38726 -6.2% -7.6% -0.4% 0.3%
Facts Risk and costs*

Inception date 2011-10-14 Active risk (Tracking error) 6.5%
Inception price 100,00 Standard deviation 17.3%
Pricing Daily Standard deviation, benchmark 17.2%
Manager Tundra Fonder AB Beta 093
Benchmark index MSCI Russia Net (SEK) Information ratio -0.05
Bank account SEB 5851-1076212 Risk level 7 of 7 (refer to KIID for more info)
ISIN SE0004211274 Management fee/year 2.5%
PPM 741637

Bloomberg TUNDRYS SS

AuMm 11.1 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 July

Worst performers in July

Return (SEK) Return (SEK)
Severstal 20.7% Novatek Oao -14.6%
Halyk Savings Bk 10.7% Sberbank -145%
Rostelecom 3.4% Bank St Petersb -13.4%
Norilsk Nickel 32% Sistema Jsfc -11.1%
Phosagro Oao-Cls 2.7% Gazprom -8.6%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2013A P/E 2014E Yield _month (SEK)
Lukoil Oao 9.1% Russia 41 41 6.0% -0.6%
Sberbank 8.6% Russia 44 46 44% -145%
Surgutneftegas 6.1% Russia 35 38 24% -5.5%
Magnit 59% Russia 246 20.0 18% 1.4%
Mobile Telesyst 53% Russia 79 80 44% -4.7%

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
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The market

The Russian market performed worse than other emerging
markets in July. MSCI Russia Net, fell 6.2% (SEK) in July,
compared to other emerging markets (MSCI Emerging Markets
Net), which rose 4.8%. In 2014 until last July, MSCI Russia Net
fell 7.6% while the MSCI Emerging Markets Net has risen 15.9%.
The discount on the Russian market in terms of forward P/E is
59% compared to emerging market average, which is the highest
level since the end of 2008.

Best sub-sector during July was Consumer staples, which rose
2.8%, and Materials, which fell 0.9%. Worst sub-sectors within
the MSCI Russia were Banking & Finance, which fell 13.3% and
Utilities which fell 9.7%. Small-Cap index fell 9.5% in July.

The war-like situation in Ukraine and the shooting down of
Malaysian Airlines plane dominated the news during the month.
Ukrainian army has advanced its positions during the month, but
have not reached any decisive military victory. The US and the EU
have extended its sanctions against Russian additional individuals
and companies during the month. The five largest Russian banks
cannot as of August 1 issue new shares or long-term debt in the
United States or the EU.

The Russian market was hit by negative corporate news in July.
Russian prosecutors, and security service has opened an
investigation into a former owner of oil company Bashneft.
Bashneft is majority owned by the Russian investment company
Sistema and is one of Russia's best-run oil companies. Bashneft
has since long time planned an SPO in London in September.
Because of the investigations surrounding any prior offense was
Sistema’s shares in Bashneft been "frozen". This has forced
Sistema to postpone the SPO, which in turn meant that Bashneft
fell 18% during the month. Sistema or Bashneft is not suspected
of any crime.

The fund

Tundra Ryssland fell 6.4% in July, while the market as measured
by the MSCI Russia Net fell 6.4% (SEK).

Energy sector made a positive contribution of about 1% in July
compared to the index, while consumer staples and information
technology made a negative contribution of about 0.5% each. The
holding in Bashneft was sold because of the uncertainty above.
Sistema’s share price also suffered from the delayed SPO.

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

m Fund (class A, SEK) —July 2014

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Vietnam Fund 1143 6.0% - - 143%
Jmf-index (FTSE Vietnam Index Net (SEK)) 2100.0 7.3% - - 14.4%
Facts Risk and costs*

Inception date 2014-05-06 Active risk (Tracking error)

Inception price 100,00
Pricing Dagligen
Manager Tundra Fonder AB
Benchmark index FTSE Vietnam Index TR (SEK)
Bank account SEB 5851-1103805
ISIN SE0005797099
PPM 762823
Bloomberg TUNDVIE SS
AuM 79.9 MSEK

*Due to the short history of the fund, risk data is not meaningful.

Best performers in July

Standard deviation
Standard deviation, benchmark

Beta

Information ratio -
Risk level 7 of 7 (refer to KIID for more info)
Management feefyear 2.5%

Worst performers in July

Return (SEK) Return (SEK)
Vingroup Jsc 19.8% Vndirect Securit -5.7%
Ho Chi Minh City 19.4% Petrovietnam Fer -2.5%
Petrovietnam Dri 19.3% Dat Xanh Real Es -1.2%
Pha Lai Thermal 145% Sacombank -0.9%
Petroviet Transp 139% #N/A Invalid Security 0.0%
Five largest holdings Return 1
Holding Portfolio weight Country P/E2013A P/E 2014E Yield _month (SEK)
Hagl Jsc 8.8% Vietnam 403 159 2.0% 8.8%
Vingroup Jsc 82% Vietnam 57 159 2.8% 19.8%
Masan Group Corp 7.4% Vietnam 48.7 28.2 - 19%
Hoa Phat Grp Jsc 6.9% Vietnam 15.2 105 2.3% 10.3%
Petrovietnam Gas 4.8% Vietnam 176 16.4 5.9% 45%

Source: Bloomberg, Tundra Fonder

Various frontier ma

t indices (SEK, total return)

FTSE Vietnam Index TR
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FTSEVietnam Index TR

Tundra Vietnam Fund: Sector allocation

The market

FTSE Vietnam Net (SEK) gained 7.3% during July compared to
MSCI EM Net (SEK) return of 4.8%. Market continued climbing
on the back of positive news flows with Moody’s debt rating
upgrade and China’s removal of the rig in East China sea being
the most significant news. Average daily turnover witnessed 29%
M/M increase to stand at USD 71m. The market cherished the
news that China removed its oil rig in the contested waters, a
month ahead of schedule. Moody’s rating agency upgraded
Vietnam’s sovereign bond rating from B2 to B1 on the back of 1)
Macroeconomic stability, 2) Strong trade surplus and record high
foreign reserves of USD 35.9bn. In addition Moody's raised
Vietnam’s long-term foreign currency bond ceiling from B1 to Ba2
and long-term foreign currency deposit to B2 from B3.
Furthermore, better than expected corporate results and
excitement to the government’'s decision to expand the list of
eligible persons to tap the USD 1.5bn stimulus package for real
estate lifted heavy-weight Oil and Construction sectors in the
index. Lower inflation numbers of 4.9% and 2x increase in
registered FDI for July due to approval of Samsung's USD 1bn
display project further cemented the exuberance. Easing political
woes, increasing industrial activities due to FDI disbursements
and improving macro indicators should provide support for market
going forward.

The fund

The fund rose 6.0% during the month, compared to the market
that rose 7.3%. Lower local participation left market moves to
foreigners. The fund couldn’t fully keep up in a month when focus
was almost exclusively on the most index heavy names. Vingroup,
Hoa Phat Group and Petrovietham Drilling which all constitute
above 10% in our benchmark rose around 20% each while we
experienced corrections in a few of our off-benchmark positions.
We added two new stocks outside benchmark during the month,
among them Hatien 1 Cement which is Vietnam'’s largest cement
producer with a strong position in the south. The cement sector
has had a few very tough years but provided a somewhat more
normal construction market the valuation appears long term very
attractive.

Tundra Vietnam Fund 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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Asia (class A, SEK) —July 2014

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra QuAsia 102.1 7.5% 9.0% 12.0% 21%
Benchmark (MSCI AC Asia x Japan Net (SEK)) 26955 6.7% 186% 24.1% 16.6%
Facts Risk and costs*

Inception date 2013-05-07 Active risk (Tracking error) 10.6%
Inception price 100 Standard deviation 146%
Pricing Daily Standard deviation, benchmark 14.7%
Manager Tundra Fonder AB Beta 0.73
Benchmark index ~ MSCI AC Asia ex Japan Net (SEK) Information ratio -1.02
Bank account SEB 5851-1100377 Risk level 7 of 7 (refer to KIID for more info)
ISIN SE0005100492 Management feefyear 0.8% + 20% of outperf.
PPM 640169

Bloomberg TUNDQUASS

AuM 18.4 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 July

Worst performers in July

Return (SEK) Return (SEK)
Sunac China Hold 50.1% Allahabad Bank -14.8%
Greentown China 429% Hexaware Technol -7.6%
Shimao Property 374% Bank Of India -74%
China Overseas G 35.1% Elan Microelect -7.0%
Kwg Property 33.1% Nmdc Ltd -52%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2013A P/E 2014E Yield _month (SEK)
Sunac China Hold 17% China 5.1 38 3.8% 50.1%
Cheung Kong 15% Hong Kong 126 10.1 2.5% 13.0%
China Res Land 14% Hong Kong 11.7 9.1 2.4% 323%
China Overseas G 1.4% Hong Kong 55 5.1 1.8% 351%
Kwg Property 14% China 5.7 47 6.3% 33.1%

Source: Bloomberg, Tundra Fonder

Asian markets (SEK, total return)
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The market

The Asian market rose in July for the sixth month in a row (MSCI
AC Asia ex Japan Net +6.7% in SEK). Indonesia and China
outperformed (+11.2% and +12.1%). In Indonesia, the
presidential election was conducted during the month. The
market's top candidate, Joko Widodo, was announced winner
after the 150 million votes were counted. Widodo is considered to
be pro reforms and willing to fight the country’s corruption. His
candidacy resulted in the Indonesian market's strong
performance during the spring and made it the best returning
emerging market year-to-date (+41.3%). Hong Kong listed
Chinese shares rose 11.1% on the back of signs of accelerating
growth in the Chinese economy combined with news of the
Central Government announcing additional stimulus measures.

The fund

Tundra QuAsia returned 7.5% in July. As a comparison, MSCI AC
Asia ex Japan Net returned 6.7% during the same period. During
the first half of the month, the fund was overweighted in high
dividend and high profitability companies. During the second half
of the month the high profitability companies were replaced by
low P/E companies. Value as a style is now supported by low
valuation relative to its own history as well as a trend of
outperformance relative to other styles. The style selection in
general worked very well during July, in particular during the
second half of the month as the value overweight turned out to be
successful. A majority of the value overweight was invested in
Hong Kong and China, in particular Chinese property companies.
As the news regarding additional stimulus measures were
discounted, this subsector turned out to be a regional
outperformer. The stock selection within the overweighted styles
during the first half of the month however contributed negatively
to relative performance. The exposure to the gambling sector in
Macau for instance turned out to be wrong.

Tundra QuAsia vs index (year-to-date)
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Tundra QuAsia: Country allocation
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Appendix | — Equity ma

Return SEK (%)
3 months Year to date 12 months
Emerging Markets
Brazil 4
Colombia 08

India 217
China (A shares) »1 16,5 na
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Appendix Il — Commodity m

Return in USD (%)
July 3 months  Year to date 12 months
Soft commodities
Cocoa 24

Palm oil

Soya

0, K

25 4.
e

i

Silver -2,

-7,6 -6,3
-7.9 i
-0,3 0,7
-1,6 6,5
04 0,2
7,1 34
7.4 9 0,2
6,4 4,7
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S0
22,
39

0
3
1
Copper 4
6
3

Zinc 6.5 15,7 131 28,1
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Appendix lll — Currencies

SEK per 1 local currency Change (%)
2014-07-31 2014-04-30 2013-12-30 2013-07-31 July 3 months Year to date 12 months
Argentina (Peso) 0,8398 0,865 0,9882 11967 18 29 -50 298
Bosnia Hercegovina (M ark) 4,7208 4,6323 45514 4,4781 06 19 37 54
Bulgaria (Lev) 47192 46356 45462 4,4720 05 19 38 55
Colombia (Peso) x100 0,0037 0,0034 0,0033 0,0035 29 89 99 57

Euro 9,238 9,071 88575 8,6811 08 24 42 63

United Arab Emirates (Dirham) 18775 17786 17542 17938 28 56 70 47

India (Rupee) 0,139 0,083 0,041 0,091 22 52 94 43
Japan (Yen) X100 0,0671 0,0640 0,0613 0,0670 13 48 94 0,1
Kenya (Shilling) 00785 0,0752 00746 0,0754 26 45 53 42
Croatia (Kuna) 12091 11909 11662 13651 02 15 37 38
Latvia (Lati) 13,1329 12,8905 12,6604 12,4454 05 19 37 55
Morocco (Dirham) 0,8247 0,8043 0,7901 0,7827 09 25 44 54
Mongolia (Togrog) 0,0037 0,0037 0,0039 0,004 02 10 51 6,0
Pakistan (Rupee) 0,0698 0,0663 0,061 0,0648 2,7 53 us 77
Polan (Zloty) 2,2083 2,1566 2,435 2,0558 00 24 30 74
Romania (Lei) 2,0848 2,0422 19830 19808 -0,5 2,1 51 52
Serbia (Dinar) 0,0790 0,0784 0,0774 0,0768 -04 08 20 28
Sri Lanka (Rupe) 0,0529 0,0500 0,0492 0,0500 29 59 75 59
South Korea (Won) 0,0067 0,0063 0,0061 0,0059 12 6,1 9.9 14

Thailand (B hat) 0,213 0,2019 0,963 0,2101 36 61 9.2 20

Turkey (Lira) 32178 3,0862 3,0377 3,3967 17 43 59 -53

Hungary (Forint) 0,0294 0,0295 0,0300 0,0292 08

Vietnam (Dong) X1000 0,0003 0,0003 0,0003 0,0003 33 48 6.4 44

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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