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Summary emerging and frontier markets — August 2014

August ended as the third month this year with negative returns from
the frontier markets (excluding the Middle East). MSCI Frontier
Markets xGCC fell 1.1% in SEK. A closer look however indicates that
the return from the individual countries varied substantially. Among
the major frontier markets, Pakistan (-8.3%) and Argentina (-12.4%)
underperformed. In Pakistan the domestic political situation has
deteriorated during the past month with demonstrations, accusations
of election rigging and demand for the prime minister's resignation.
Please refer to the section on Tundra Pakistanfond. In Argentina, the
selective default on the country’s bonds created unease in the equity
market. The opposite development occurred in Bangladesh and
Vietnam, where the equity markets rose 12.9% and 9.7%
respectively. Eight months into the year, frontier markets have
returned 17.8%. This is the best return for the January-August period
since 2007.

Emerging markets had a more impressive return during August (MSCI
Emerging Markets +3.1%). With a return year-to-date of 19.5%, the
asset class has outperformed developed markets (MSCI World Net
+15.6%). The rule of thumb positive return from developed markets
equal even better return from emerging markets has been re-
established.

markets (SEK, total return)

The by far best performing market was Brazil (+12.0%). Among the
BRIC markets, India continued to outperform (+3.4%, +37.0% year-
to-date), while China (as measured by Chinese stocks listed in Hong
Kong) continued to underperform (+1.1%). Russia once again lagged
as further evidence appeared that the country has armed presence
inside Ukraine and additional sanctions most likely are imminent.

As we have pointed out in previous Monthly Letters, the risk appetite
has escalated boosted by falling interest rates. This is in stark
contrast to the situation in 2013. The US 10 year government bond
rate continued to fall in August and traded 70 basis points below the
levels at the beginning of the year. The rising risk appetite also
manifested itself in falling volatility.

Source: Bloomberg ® August 2014

Frontier markets (SEK, total return)
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tier Opportunities (class A, SEK) — August 2014

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Frontier Opportunities 1433 -1.6% 233% 34.6% 43.3%
Benchmark (MSCI FM xGCC Net (SEK)) 52359 -1.1% 17.8% 276% 29.9%
Facts Risk and costs*

Inception date 2013-04-02 Active risk (Tracking error) 7.7%
Inception price 100.00 Standard deviation 12.6%
Pricing Daily Standard deviation, benchmark 12.4%
Manager Tundra Fonder AB Beta 0.82
Benchmark index MSCI FM xGCC Net (SEK) Information ratio 123
Bank account SEB 5851-1078355 Risk level 7 of 7 (refer to KIID for more info)
ISIN SE0004211282 Management fee/year 25%
PPM 861229

Bloomberg TUNDFRO SS

AuM 751.4 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 August
Return (SEK)

Worst performers in August
Return (SEK)

Kinh Do Corp 31.3% Fan Milk Ltd -23.8%
7-Up Botting 26.4% Netsol Technolog -19.2%
Vingroup Jsc 22.4% Igi Insurance -16.8%
Ceylon Cold Stor 18.0% Thal Ltd -15.2%
Tbc Bank Jsc-Gdr 12.5% Nishat Mills Ltd -149%
Five largest holdings Return 1
Holding Portfolio weight Country P/E2013A P/E 2014E Yield _month (SEK)
Fbn Holdings Plc 4.6% Nigeria 6.5 6.2 7.6% 4.8%
John Keells Hidg 4.4% Sri Lanka 205 206 1.4% 6.4%
Zenith Bank Plc 4.1% Nigeria 85 77 7.2% -1.0%
Guaranty Trust 34% Nigeria 9.8 9.2 5.8% 09%
Kmg Ep 3.3% Kazakhstan 10.1% 4.3%

‘Source: Bloomberg, Tundra Fonder

Major frontier markets (SEK, total return)
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The market

MSCI Frontier Markets xGCC Net (SEK) fell 1.1% during the
month, compared to MSCI Emerging Markets Net (SEK) which
rose 3.1%. Weak performance in two of the largest markets,
Pakistan (-7% from July 28th) and Argentina (-12%) pulled the
benchmark lower whereas we saw continued strong development
in foremost Vietnam (+10%), Bangladesh (+13%) and Sri Lanka
(+5%). The single most important factor affecting the market
during August was the political turbulence in Pakistan (read more
in the Pakistan fund section).

The fund

The fund fell 1.6% during the month, marginally underperforming
the benchmark which fell 1.1%. Our overweight in Pakistan
weighed on performance while our underweight in Argentina
made up a large part of losses from Pakistan. As a number of our
holdings have reached targeted levels, Pakistan’s share of the
portfolio has come down from around 40% in December to
current levels of around 28%. We however remain significantly
overweighted going into September. The fund has gradually
increased its positions in foremost Vietham and Sri Lanka.
Pakistan remains the fund’s largest market as our remaining
holdings offer significant value yet to be realized. Given the
current political turbulence in Pakistan we obviously however
keep close track of events in the market. During the month, the
fund added four new investments in Sri Lanka, two involved in
construction/infrastructure, one within the tourism industry and
one in the consumer sector. Sri Lanka is now the fund’s fourth
largest market, sharing the position with Kazakhstan.

ear-to-date)

Tundra Frontier Opportunities vs index
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Tundra Frontier Opportunities: Sector allocation

# Information Technology
1%

" Utilties 1%
" Health Care 1%
= Consumer Discretionary

= Telecom munication
Services 5%
™ Industrials 6%

¥ Cashand other9%
Materials 9%
Energy 12%
Consumer Staples 17%
Financials 35%
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Tundra Frontier Opportunities: Country allocation

= Ghana 0%

= Cambodia 1%
= Britain 2%

= Georgla 2%

™ Netherlands 2%

" Argentina 2%

= Cayman Islands 3%

= Sweden 3%

# Bangladesh3%

= Kenya5%

= South Africa 3%
Vietnam 5%
Sri Lanka 7%
Kazakhstan 7%
Cashand other 8%

Nigeria 20%
Pakistan 27%

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) — August 2014

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Nigeria & Sub-Sahara Fund 101.3 0.4% 8.1% 13.6% 13%
Benchmark (S&P Africa Frontier TR Index (SEK)) 14850.7 0.5% 138% 249% 13.7%
Facts Risk and costs*

Inception date 2013-05-20 Active risk (Tracking error) 4.0%
Inception price 100 Standard deviation 158%
Pricing Daily Standard deviation, benchmark 16.4%
Manager Tundra Fonder AB Beta 0.94
Benchmark index ~ S&P Africa Frontier TR Index(SEK) Information ratio -2.06
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 34.6 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 August

Worst performers in August

Return (SEK) Return (SEK)
7-Up Botting 26.4% Ghana Commercial -129%
Arm Cement Ltd 14.6% Wapic Insurance -8.4%
Transnational Co 11.9% Bamburi Cement -5.1%
Econet Wireless 7.0% East African Bre -4.6%
Safaricom Ltd 6.8% Diamond Bank -34%
Five largest holdings Return 1
Holding Portfolio weight Country P/E2013A P/E 2014E Yield _month (SEK)
Zenith Bank Plc 8.3% Nigeria 85 7.7 7.2% -1.0%
Guaranty Trust 8.3% Nigeria 9.8 9.2 5.8% 0.9%
Fbn Holdings Plc 7.4% Nigeria 6.5 6.2 7.6% 4.8%
Nigerian Brewer 7.3% Nigeria 333 278 2.6% -0.8%
Access Bank Plc 4.8% Nigeria 6.3 52 6.5% -0.1%

Source: Bloomberg, Tundra Fonder

African markets (SEK, total return)
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The market

S&P Africa Frontier Total Return Index rose 0.5% in August,
compared to developed markets (MSCI World Net) +3.1%,
emerging markets (MSCI Emerging Markets Net) +3.1% and
frontier markets (MSCI Frontier Markets xGCC Net) -1.1%. Nigeria
retracted 0.4% in August, adding up to +12.2% YTD. Kenya rose
2.5% in July and is up 26.7% YTD. The worst performing market
was (again) Ghana, down 5.3%. (all changes in SEK)

Increased focus on the Ebola outbreak in West Africa in local as
well as international press. On a human level it's a huge tragedy,
but the economic impact is so far very limited, and the major
stock exchanges in the Sub-Sahara region has not been
impacted. We continue to monitor the situation closely.

In the last decade Nigeria has introduced several measures to
decrease the need for, among other things, food imports through
different subsidies for agriculture development as well as
increased import tariffs. The effects are starting to have a real
impact. The import of food stuff have decreased from NGN 1,100
bln (USD 6.8 bIn) in 2009 to less than NGN 700 bin (USD 4.3
bln) in 2013. There are several positive effects of the
development: improved balance of trade, increased employment
and lower food prices to name a few.

The fund

The fund rose 0.4% in August, marginally underperforming the
benchmark (+0.5%). The biggest positive contributors to the
relative performance were the overweights in 7-UP Bottling
(Nigeria), Econet (Zimbabwe) and Flour Mills (Nigeria). The
biggest negative contribution stemmed from East African
Breweries (Kenya), giving back 5% after a 6% rise in July. In
August, we decreased our exposure to consumer names in
Nigeria and Kenya (East African Breweries being one of the
names), and we also decreased our overweight in Equity Bank
(Kenya) after a +70% run YTD. We instead put part of the money
into Access Bank (Nigeria) that later reported a strong set of
results for the first 6 months of the year. EPS grew by 11% driven
by 18% loan growth, good cost control and lower provisioning.

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

B Utilities 0%

= Health Care 0%

= Information Technology

= Consumer Discretionary
1%

= Industrials 2%
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= Energyd%

Telecom munication
Services 6%
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Tundra Nigeria & Sub-Sahara Fund: Country allocation

® Namibia 0%
® Zambia 0%
= Ghana 1%

= Togo 2%
® Zimbabwe 2%
™ Botswana 4%

= Cashand other 6%
Mauritius 7%
Kenya 15%
Nigeria 63%

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.



TUNDRA FONDER

Passion for tillvaxtmarknader

kistanfond (class A, SEK) — A

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Pakistanfond 2102 -8.0% 36.1% 55.6% 1283%
Benchmark (MSCI Pakistan Net (SEK)) 5201.5 -73% 257% 336% 92.5%
Facts Risk and costs*

Inception date 2011-10-14 Active risk (Tracking error) 11.1%
Inception price 100.00 Standard deviation 19.4%
Pricing Daily Standard deviation, benchmark 19.1%
Manager Tundra Fonder AB Beta 0.85
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 438.2 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 August

Worst performers in August

Return (SEK) Return (SEK)
Noon Pakistan 16.6% Netsol Technolog -19.2%
Meezan Bank Ltd 4.6% Engro Polymer -16.9%
K-Electric Ltd 4.0% Igi Insurance -16.8%
Efu Life Assuran 2.8% Ghani Glass -15.8%
Habib Bank Ltd 1.1% Thal Ltd -15.2%
Five largest holdings Return 1
Holding Portfolio weight Country P/E2013A P/E 2014E Yield _month (SEK)
Mcb Bank Ltd 6.7% Pakistan 155 136 4.5% 9.1%
Oil & Gas Develo 6.6% Pakistan 111 9.5 34% 6.2%
Pakistan Petrole 59% Pakistan 10.2 9.0 56% -5.0%
Natl Bk Pakistan 5.8% Pakistan 115 97 3.4% -7.0%
K-Electric Ltd 4.8% Pakistan - 216 6.3% 4.0%

Source: Bloomberg, Tundra Fonder

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

® Industrials 0%
B Information Technology
1%

™ Telecom munication
Services 2%

= Health Care 3%

= Cashand other 3%

= Utilities 5%

= Consumer Discretionary
9%

Consumer Staples 9%
Materials 20%
Energy 21%
Financials 27%

The market

MSCI Pakistan Net (SEK) lost 7.3% during August compared to
MSCI Emerging Markets Net (SEK) which gained 3.1%. Better
than expected corporate results were largely ignored as political
challenges dominated headlines throughout the month. The
August 14th protest march which ended in sit-in by PTI (3rd
largest party) and PAT resulted in heightened political uncertainty
amid fear of violence and derailment of democracy. Average daily
turnover, marred by cautious investors, however did manage to
recover from the low base of July (Ramadan effect) to hover at
USD 68m. Foreign investors remained buyers at USD 36m for the
month while local funds met the bids. Immediate fall back of the
political noise came out to be the deferral of IMF’s fourth review
EFF despite the fact the government met all the
quantitative/qualitative targets of the IMF. Macro side of the
country remained encouraging with lower inflation of 7.9% and
IMF’s appreciation of macro stability. Corporate earnings of the
blue chips posted healthy earnings growth of above 20% Y/Y, with
Energy, Financials and Materials leading the pack. We are
entering September with politics as the ultimate determinant of
the month’s development. As the army and other opposition
parties are actively pushing for agreement, any kind of settlement
between the government and PTI/PAT would bring investors’
attention back to valuations that after profit announcements and
recent correction have come down significantly.

The fund

The fund lost -8% (SEK) during the month, slightly
underperforming the market which declined by -7.3%. Political
turmoil resulted in risk aversion by local investors and we
witnessed massive selling in small and mid caps in which the
fund had significant exposure, while foreigners remained active
buyers in blue chip stocks. Our relative underweight in value
stocks such as Fertilizers and Utilities also contributed to the
underperformance during the month. Among positive contributors
are the significant overweights in Karachi Electric and Meezan
Bank. No major changes were made in the portfolio during a very
turbulent 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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Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Rysslandsfond 919 -0.8% -7.0% 2.4% -8.1%
Jmf-index (MSCI Russia Net (SEK)) 38455 -0.7% -8.2% -1.4% -0.4%
Facts Risk and costs*

Inception date 2011-10-14 Active risk (Tracking error) 6.8%
Inception price 100,00 Standard deviation 18.5%
Pricing Daily Standard deviation, benchmark 189%
Manager Tundra Fonder AB Beta 092
Benchmark index MSCI Russia Net (SEK) Information ratio -0.01
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 10.8 MSEK

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

Best performers in August

Worst performers in August

Return (SEK) Return (SEK)
Tbc Bank Jsc-Gdr 125% Aeroflot -10.0%
Rostelecom 9.7% Et-Gdr Reg S 9.6%
Halyk Savings Bk 9.1% Phosagro Oao-Cls -7.6%
Moscow Exchange 8.5% Sistema Jsfc -6.8%
Ibs-Regs Gdr 7.4% Bank St Petersb -3.9%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2013A P/E 2014E Yield _month (SEK)
Lukoil Oao 9.4% Russia 40 40 57% 0.0%
Sberbank 8.4% Russia 44 4.7 4.1% -3.2%
Surgutneftegas 6.2% Russia 36 38 2.3% -0.1%
Mobile Telesyst 55% Russia 8.0 7.3 4.3% -0.6%
Norilsk Nickel 51% Russia 185 96 6.4% -0.3%

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

® Consumer Staples 0%
® Health Care 0%

® Telecommunication
Services 3%
B Materials 6%

= Energyd%
= Utilities 7%
= Cashand other 7%

Information Technology
7%

Consumer Discretionary
8%

Industrials 12%
Financials 46%

Tundra Rysslandsfond vs index (year-to-date)

The market

The Russian market continued to underperform other emerging
markets during August. MSCI Russia Net fell 0.7% (SEK),
compared to MSCI Emerging Markets Net (SEK), which rose
3.1%. In 2014, MSCI Russia Net has fallen 8.2% while MSCI
Emerging Markets Net has risen 19.5% (SEK). The discount on
the Russian market in terms of P/E compared to other emerging
markets is reaching the highest level in 15 years and continues to
increase because of the situation in Ukraine. Best sub-sector
during August was Utilities, which rose 8.4%. Worst sub-sector
within MSCI Russia was Financials, which fell 3.4%. Other sectors
moved +/-1.5%. Surprisingly enough, the small cap index rose
4.2% in August.

Again, the situation in Ukraine has dominated the news flow. The
market has been nervous and fluctuated considerably depending
on what has happened in eastern Ukraine and the statements
made by leading politicians in the conflict. Company reports have
been completely neglected. The violence has increased
significantly in August. There was some hope that a meeting
between the Russian and the Ukrainian presidents would initiate
peace talks the last week in August, but instead the hopes were
dashed and violence escalated. During the month, there have
been more and more indications that Russia has a more active
role in eastern Ukraine than what they claim themselves. The
Ukrainian army has killed and captured Russian soldiers inside
Ukraine. They have also demonstrated the use of weapons and
weapon systems that Russia controls but not Ukraine. The
escalation in violence and the clear indications that Russia is
directly involved militarily in the east of Ukraine has increased the
likelihood of further sanctions from the EU and the United States
in early September. We have reported and commented on major
events during the month on our Facebook page and will continue
to do so.

The fund

Tundra Ryssland fell 0.8% in August, while the market as
measured by MSCI Russia Net fell 0.7% (SEK). Return deviations
at the sector level as compared to the market was marginal during
August. New holdings in the fund during August are Aeroflot and
the Moscow Stock Exchange, MICEX.

70
2013-12-30  2014-01-29  2014-02-28 2014-03-30 2014-04-29 2014-05-29 20140628 2014-07-28
Source: Bloomberg «=Tundra Rysslandsfond MSCI Ryssland Total Return Net
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Source: Bloomberg e il (WTI) === LME Melals 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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Fund (class A, SEK) — August 2014

Monthly letter Tund
Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Vietnam Fund 124.1 8.6% - - 24.1%
Jmf-index (FTSE Vietnam Index Net (SEK)) 2304.1 9.7% - - 256%

Facts

Risk and costs*

The market

FTSE Vietnam Net (SEK) gained 9.7% during August compared to
MSCI Emerging Markets Net (SEK) which gained 3.1%. Local
investors were buyers while foreign investors remained net sellers.

Inception date 2014-05-06 Active risk (Tracking error) .
Inception price 100,00 Standard deviation Average daily turnover rose 26% M/M to USD 91m. Stellar
Pricing Dagligen Standard deviation, benchmark performance of the index came as the backdrop of improving
Manager Tundra Fonder AB Beta m . .
Benchmark index FTSE Vietnam Index TR (SEK) Information ratio - macro stab|||tyl,l |mpr§35|ve' Corporate annOL.Jncementsl and
Bank account SEB 5851-1103805 Risk level 7 0f 7 (refer to KIID for more info) absence of political noise with China. Blue chip stocks in the
ISIN SE0005797099 Management fee/year 25% Energy, Real estate and Retail sectors relatively gained the most
o s the back of better th ted results. Price stabil
Bloomberg TUNDVEE S8 on the back of better than expected results. Price sta ility
AuM 157.2 MSEK continued in August with inflation at 4.3% amid three rounds of
asoline price cuts of 6.4% in total. The investment climate in
D1 the short his f the fund, risk data i ful.
*Due to the short history of the fund, risk data is not meaningful. . . . N .
Vietnam remained upbeat with YTD FDI disbursements reaching
Best performers in August Worst performers in August USD 7.9bn (up 4.5% Y/Y) which are expected to further increase
_ Return (SEK) Return (SEK) as sizable projects of Wintek, Samsung and Nokia are yet to get
Petrovietnam Gen 34.7% Masan Group Corp -3.2% . .
Kinh Do Corp 313% Flc Group Jsc 5% approval. Trade surplus widened to USD 1.7bn with exports at
Petroviet Transp 311% Sacombank -02% USD 97bn (+14% Y/Y) and imports at USD 95bn (+11% Y/Y).
Vingroup Jsc 22.4% Traphaco 0.7% ; H : H R e H
o e a7 P Lo Intgrestlmgly, industrial machmgry fgr fqre|gn entities remgmed the
major import component which is likely to support industrial
Five largest holdings Return 1 manufacturing going forward. Industrial manufacturing grew 6.7%
Holding Portfolio weight Country P/E2013A P/E 2014E Yield month (SEK) during AUgUSt WhICh comprised mainly Of electronics and
Hagl Jsc 7.6% Vietnam 43.7 17.2 1.8% 9.7% . . P .
Petrovietnam Dri e Vietnam 119 1o Lo% 1799 aytomobﬂes, reﬂeptmg a positive shift to more value added and
Masan Group Corp 55% Vietnam 466 306 - -3.2% hlgh—tech productlon.
Hoa Phat Grp Jsc 52% Vietnam 153 95 2.1% 2.2%
Vingroup Jsc 4.7% Vietnam 6.7 187 2.5% 224%

The fund

The fund rose 8.6% (SEK) compared to the market which rose
9.7% during the month. Our underweight in Real estate names
(mainly Vingroup, Kinh Bac and Tan Tao) were the main reasons
for the underperformance. Positive news for industrial parks as
foreign businesses seek places for shifting their operations to
Vietnam led to exorbitant rally in August, which should cool off in
the coming month. However, our off-benchmark investments in
Utilities, Consumers and Materials covered for the major part of
our underperformance in index heavy weights. The fund
continues to broaden the investment base during the month, as
we added Traphaco (2nd largest pharmaceutical company) and
FLC group in Real estate sector.

Source: Bloomberg, Tundra Fonder

Various frontier market indices (SEK, total return)
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Tundra Vietnam Fund: Sector allocation
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Financials 32% 2011-08-29 2012-02-29 2012-08-31 2013-02-28 2013-08-31 2014-02-28

=== \lillion USD/day, rolling 30 day average

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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Return NAV (SEK) 1 month YTD 1 year Inception
Tundra QuAsia 101.2 -09% 8.0% 11.6% 1.2%
Benchmark (MSCI AC Asia x Japan Net (SEK)) 2736.5 15% 204% 27.1% 184%
Facts Risk and costs*

Inception date 2013-05-07 Active risk (Tracking error) 9.5%
Inception price 100 Standard deviation 14.1%
Pricing Daily Standard deviation, benchmark 14.0%
Manager Tundra Fonder AB Beta 0.78
Benchmark index ~ MSCI AC Asia ex Japan Net (SEK) Information ratio -1.35
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 18.6 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 August

Worst performers in August

Return (SEK) Return (SEK)
Yageo Corp 25.4% Guangzhou R&F -H -17.4%
Hexaware Technol 14.2% Greentown China -17.3%
Huadian Power-H 14.1% S-0il Corp -12.7%
China Power Inte 9.6% Country Garden -12.3%
Indo Tambangraya 9.1% Inventec Corp -11.2%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2013A P/E 2014E Yield _month (SEK)
Huabao Internati 14% Hong Kong 10.3 93 29% 4.2%
Huaneng Power-H 1.4% China 9.2 8.6 51% 8.8%
Yageo Corp 13% Taiwan - - 0.4% 25.4%
Kwg Property 13% China 5.6 45 6.0% -04%
S-0il Corp 1.3% South Kore: 12.7 19.8 24% -12.7%

Source: Bloomberg, Tundra Fonder

Asian markets (SEK, total return)

0%
> o o @ g > > » © Ll .
P A & £ & g & & ¢ &
- N S o S S T
< & S S - B R
& &
< &
Source: Bloomberg
= August 2014

Tundra QuAsia vs index (since inception)

2013-09-07
== Tundra Qu Asia

2013-06-07  2013-07-07 2013-11-07

Source: Bloomberg

2014

Tundra QuAsia: Sector allocation

-01-07  2014-03-07  2014-05-07  2014-07-07
MSCI AC Asia x Japan Total Return Net

= Consumer Staples 0%
® Health Care 0%

® Telecommunication
Services 3%

= Energy4%
u Materials 6%
= Utilities 7%
= Cashand other 7%

Information Technology
7%

Consumer Discretionary
8%

Industrials 12%
Financials 46%

Tundra QuAsia vs index (year-to-date)

The market

Asian equity markets continued to rise in August (MSCI AC Asia
ex Japan +1.5% in SEK). Year-to-date the region has returned
20.4%. The difference in performance between the individual
Asian markets was relatively big. The ASEAN markets however
tended to outperform led by Thailand (+6.3%) and the
Philippines (+3.6%). In North Asia Taiwan outperformed (+4.5%)
while Hong Kong (-0.1%) and South Korea (+/-0%)
underperformed. The SEK depreciation contributed to the
absolute return. Year-to-date, the SEK has lost more than 10% vs
several of the Asian currencies.

The news flow in the region has been limited. China published
PMI numbers coming in worse than expected. The South Korea
government disclosed a tax reform incentivizing investments while
the central bank cut the policy rate. India’s industrial production
in July was lower than expected while the GDP growth in Malaysia
as well as Thailand was better than expected. Overall however,
news flow had limited impact on the market.

The fund

During August Tundra QuAsia returned -0.9% in SEK hence
underperforming its benchmark index (+1.5%). During the first
three weeks the fund was overweight in Value through low P/E
and high dividend yield equity. Both styles performed in line with
the market. During the last week of August, the portfolio turned
more defensive as the overweight in low P/E was substituted for
low volatility equity. Low volatility as a style has, during the spring,
gradually become more attractively valued vs its own history. In
August, the style in addition got support from a trend signal. Value
styles tend to outperform in bull markets, which also turned out to
be true in late August as Value underperformed while low volatility
performed in line with the market. Growth ended August as the
top performing style. This should not come as a surprise as in a
climate with low rates for the foreseeable future low net present
value of future cash flows is greater than in a climate with rising
rates. The underperformance of the fund during the month was
once again explained by poor stock selection, particularly the
Chinese part of the portfolio.

120

115

110

AL /wuﬁ %

2014-03-30

2013-12-30 2014-01-29 2014-02-28 2014-04-29 2014-05-29 2014-06-28

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

Tundra QuAsia: Country allocation

= Macau1%

= Indonesia 1%

= South Korea 3%

= India 5%

= Cashand other 7%

= Malaysia 9%

“ Singapore 12%
Taiwan 13%

China 23%
Hong Kong 27%

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 (%)
August 3 months Year to date 12 months
Emerging Markets
Brazil 243
Colombia 7

India »5

China (A shares) 08 u9
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Appendix Il — Commodity m

Return in USD (%)
August 3 months  Year to date 12 months
oft commodities

0,0 4,8 18,7 334
-16,0

=156

Cool (cooking coal, China) -16,5 -20,1 -25,0 21,8
Cool (steam coal, China) -1,7 -8,7 -20,3 -12,3

Fertilizers

Phosphorus 0,0 -5,9 155 58
Sulfur 0,0 23 81,3 432
Aluminum 515} 14,1 15,1 15,6
Copper -19 2,0 -5,3 -1,7
Palladium 36 82 27,3 2538

Zinc 0,0 148 131 238
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Appendix lll — Currencies

SEK per 1 local currency Change (%)

2014-08-29 2014-05-30 2013-12-30 2013-08-30 August 3 months Year to date 12 mo
Argentina (Peso) 08275 08258 09882 11689 02 63 29,2
BosniaHercegovina (M ark) 46715 46495 4,5514 4,4799 05 26 43
Bulgaria (Lev) 4,6687 46501 45462 4,4820 04 27 42
Colombia (Peso) x100 0,0036 0,035 0,0033 0,0034 30 83 56
Euro 9,811 9,188 88575 87508 05 07 37 49
United Arab Emirates (Dirham) 18932 1863 17542 18049 08 42 79 49

Latvia (Lati) 12,9925 12,9435 12,6604 12,4730 11 04 26 42

Morocco (Dirham) 0,811 0,8103 0,7901 0,7854 -0,7 11 37 43

Mongolia (Togrog) 0,0038 0,0037 0,0039 0,0041

y Y Y 40 45 -13 60
Pakistan (Rupee) 0,0683 0,676 0,061 0,0635 21 11 21 77
Polan (Zloty) 21592 2,1945 2,435 2,0526 -18 12 12 57
Romania (Lei) 2,763 2,0701 19830 19760 04 03 47 51

Serbia (Dinar) 0,0775 00786 00774 0,0766 -18 14 0.1 12

SriLanka (Rupe) 0,0534 0052 0,0492 0,0499 08 44 84 70

South Korea (Won) 0,0069 0,0065 0,0061 0,0060 22 49 24

Thailand (Bhat) 02177 02031 0,1963 0,2062 16 72 09

Turkey (Lira) 3218 31816 3,0377 32527 01 10 58 -12

Hungary (Forint) 0,0290 0,0300 0,0300 0,0291 -14

Vietnam (Dong) X1000 0,0003 0,0003 0,0003 0,0003 10 4,1 74 47
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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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