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Summary emerging and frontier markets — October 2014

Frontier markets fell 2.3% (in SEK) during October (MSCI Frontier
Markets xGCC Net).The weaker Swedish Krona helped on the margin
as the SEK depreciated 1-2% against most frontier market currencies.
A dissection of the past month’s return however suggests that most of
the negative return stems from a few markets, primarily Nigeria (-
10.9%), Kazakhstan (-7.3%), and Kenya (-1.1%) and with the falling
oil price being the primary cause.

Nigeria has suffered from a perfect storm of negative events in
October. The country is a major oil exporter (please refer to the
section on the Tundra Nigeria and Sub-Sahara Fund) and with the oil
price touching a five year low, a weaker current account and a Naira
depreciation have caused concern. In addition, weak corporate
results, rising regulatory challenges regarding the funding of the
country’s banking sector and Ebola have not helped. WHO however
declared the end of the Ebola outbreak in Nigeria on October 20th.
Worth noticing however is that the Nigerian equity market is not
dominated by the Energy sector — the heavyweight sectors are
Financials and consumer companies. It is rather the indirect effect on
the macro economy of Nigeria which is adding pressure on the
market. Kazakhstan is also an oil exporter through Kazmunaigas. The
company is the second largest company in MSCl's frontier market
index (excluding the Gulf countries). Among the countries gaining
from a lower oil price are several of the Asian frontier markets
(Pakistan, Bangladesh, Sri Lanka and Vietnam). Please refer to
Tundra comment: The oil price effect on frontier markets for a more
extensive note on this. Among other frontier markets, Argentina
(+5.6%), Sri Lanka (+4.8%), and Bangladesh (+4.2%) outperformed.

markets (SEK, total return)

It was overall a challenging environment for equity investors. IMF
warned of a new recession in Europe, ECB’s Draghi concluded that
the European recovery is losing momentum and fear of a sooner than
previously expected rate hike by the FED gained traction. Monetary
policy stimulus from the ECB, Bank of Japan and China’'s PBOC
however provided support after the sell-off during the first half of
October.

Emerging markets gained in October and MSCI Emerging Markets
Net ended the month at +3.5% (SEK). As in the case of the frontier
markets, the SEK depreciation contributed positively. Asia ended as
the outperformer led by China (+6.8%) and India (+6.4%). Among
other BRIC markets, Russia ended the month unchanged (+0.2%)
while Brazil rose 2.8% after a dramatic presidential election where
incumbent Dilma Rousseff won by a razor thin margin. The market is
now speculating in whether she will be forced to take on a more
reform oriented policy. Turkey became the single best market
(+13.1%).

Year to date there is limited differences in return between frontier
markets (+20.9%), developed markets (+20,5%) and emerging
markets (+19.1%).

Source: Bloomberg = October 2014

Frontier markets (SEK, total return)

Source: Bloomberg

B October 2014
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tier Opportunities (class A, SEK) — October 2014

Return : _ NAV (SEK) 1 montah VT.,D 1 yez:r Inceptioen The market

Tundra Frontier Opportunities 1475 -1.1% 269% 36.6% 47.5% MSCl F t' M k t GCC N t SEK f ” 2 3‘7 d ) th
Benchmark (MSCI FM xGCC Net (SEK)) 53734 -23% 209% 24.7% 33.4% rontier arket X [S] ( ) e ,0 /0 urlng e
. Risk and . month, compared to MSCI Emerging Market Net (SEK) which rose
acts isk and costs _ 3,5%. A weak Nigerian market (-11% due to lower oil prices) was
Inception date 2013-04-02 Active risk (Tracking error) 7.1% . o

Inception price 100.00 Standard deviation 13.4% the main reason but also Kazakhstan (-7%) dragged down the
Pricing Daily Standard deviation, benchmark 13.1% index. Best markets during October was Argentina (+6%) and Sri
M: Ti F AB B .

Bea::f:arkindex MSCI FI\::grgC;Z?gEK) \nzarmation ratio (1)?3 Lanka (+5%)' Noteworthy for the month’s performance was the
Bank account SEB 5851-10783565 Risk level 7 0f 7 (refer o KIID for more info) outperformance of energy importing countries, primarily the Asian
EF[':A 55000423223 Management fee/year 25% markets, while African markets (Kenya -1%) had significant
Bloomberg TUNDFRO SS tailwind throughout the month.

AuM 813.5 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 Th e fU nd

Best performers in October Worst performers in October The  fund fe”, 1,1% douring the mon,th' ,OUtpe,rforming its

Return (SEK) Return (SEK) benchmark which fell 2,3%. Our underweight in Africa as well as

Searle Pakistan 352% United Bank Afr -27:4% good stock selection in Pakistan and Sri Lanka added to

e e e S:'IT;Z?N'T;‘:? Py performance while remaining underweight in Argentina as well as
Nagacorp Ltd 201% YpfSa-D 164% weak performance from our Kazakh holdings weighed on
Meezan Bank Ltd 19.2% Guaranty Trust -150% performance. The fund added general exposure to Vietnam
Five largest holdings Return 1 during the month and continued to add exposure in the mid cap
Holding Portfolio weight __ Country __P/E 2013A_P/E 2014E Yield month (SEK) segment in Pakistan and Sri Lanka.

John Keells Hidg 44% Sri Lanka 21.2 213 14% 35%

YpfSa-D 3.6% Argentina 34.1 196 0.3% -16.4%

Zenith Bank Plc 34% Nigeria 73 6.7 8.8% -12.5%

Fbn Holdings Plc 34% Nigeria 5.0 46 11.0% -12.7%

Nishat Mills Ltd 29% Pakistan - - 35% -24%

‘Source: Bloomberg, Tundra Fonder

Major frontier markets (SEK, total return)

6%
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4%
3%
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. .
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Source: Bloomberg ¥ October 2014

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

95 2013-12-30 2014-03-30 2014-06-30 2014-09-30

20130402 20130702 20131002 20140102 20140402 20140702 20141002
Source: Bloomberg  em===Tundra Frontier Opportunities = MSCI FM ex GCC Net Index

Source: BIOOMDENE  emmme 1y1,dra Frontier O pportunities = MSCI FM ex GCC Net Index

Tundra Frontier Opportunities: Country allocation

¥ Ghana 0%
¥ United States 0%

Tundra Frontier Opportunities: Sector allocation

= Inform ation Technology
1%

m Utilities 2% = Cambodia 1%
® Health Care 2% = South Africa 1%
® Telecommunication " Georgia 2%
Services 3% = Bangladesh 2%
= Cashand other 5%
= Sweden 2%
® Consumer Discretionary
7% = Cayman Islands 3%
= Industrials 7% = Kenya5%
= Consumer Staples 11% = Vietnam 6%
= Cashand other 5%
Materials 13% Kazakhstan 6%
Ereray 15% Argentina 8%
Sri Lanka 11%
Financials 34% Nigeria 16%

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.

4



TUNDRA FONDER

Passion for tillvaxtmarknader

Monthly letter Tundra Nigeria & Fund (class A, SEK) — October 2014

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Nigeria & Sub-Sahara Fund 95.1 -7.0% 1.5% 2.6% -49%
Benchmark (S&P Africa Frontier TR Index (SEK)) 142728 -6.7% 9.4% 132% 9.3%
Facts Risk and costs*

Inception date 2013-05-20 Active risk (Tracking error) 4.3%
Inception price 100 Standard deviation 14.7%
Pricing Daily Standard deviation, benchmark 15.3%
Manager Tundra Fonder AB Beta 0.92
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 29.5 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 October Worst performers in October

Return (SEK) Return (SEK)
7-Up Botting 129% Transnational Co -29.6%
Cal Bank 11.8% United Bank Afr -27.4%
Bamburi Cement 9.9% Unilever Nigeria -22.1%
Letshego Holding 8.8% Oando Plc -15.7%
Ghana Commercial 7.7% Guaranty Trust -15.0%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2013A P/E 2014E Yield _month (SEK)
Guaranty Trust 8.4% Nigeria 8.1 7.8 6.7% -15.0%
Nigerian Brewer 8.1% Nigeria 305 256 0.9% -6.9%
Zenith Bank Plc 7.4% Nigeria 73 6.7 8.8% -12.5%
Fbn Holdings Plc 53% Nigeria 5.0 4.6 11.0% -12.7%
East African Bre 5.2% Kenya 317 285 1.9% 3.6%

Source: Bloomberg, Tundra Fonder

African markets (SEK, total return)

-8%

-10%

-12%
Source: Bloomberg
™ October 2014

2013-05-20 2013-08-20 2013-11-20 2014-02-20 2014-05-20 2014-08-20

= 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
= Consumer Discretionary
1%
™ Industrials 2%
= Materials 3%
# Cashand other 4%
Energy 4%

Telecom munication
Services 6%

Consumer Staples 31%

Financials 49%

The market

S&P Africa Frontier Total Return Index retreated 6.7% in October,
worse than other frontier markets or emerging markets in general.
Nigeria had its worst month since June 2013, giving up 10.9%
and is now only up 2.8% YTD. Kenya fell 1.1% in October, but is
still up 34.1% in 2014. (all changes in SEK)

We have seen the oil price decrease from USD 110/bbl to around
USD 85/bbl. That has an impact on oil producing countries like
Nigeria. Even though the oil industry contributes less than 20% of
GDP, oil related products are more than 90% of export revenues.
The lower oil price has generated worries about the central bank's
ability to defend the currency. At the end of October, the foreign
currency reserves had decreased by almost USD 800mn (to USD
38,7bln, equal to nine months of import) and the currency had
depreciated 1.2% against the USD. (read more about the impact
of lower oil prices on frontier markets in our analysis from Oct
29th). In addition to the weak oil price, further pressure was
added in Nigeria from uninspiring 3rd quarter results. The banks
chugs on in regulatory headwinds while the consumer sector still
is having problems meeting expectations. Nigeria and Senegal
was declared free of Ebola in October, and there are positive signs
from Liberia that the disease is spreading at a slower pace and
that there now are free hospital beds. The epidemic is however far
from over.

The fund

The fund fell 7% in October, worse than the benchmark return of
-6.7%. Relative to the benchmark the fund gained most from
underweights in Guinness Nigeria, Lafarge Africa (Nigeria) and PZ
Cussons Nigeria. The worst relative positions were Unilever
Nigeria and Econet Zimbabwe.

A new holding in the Consumer sector in Ghana was added
during the month. The company has had a challenging year due
to the depreciation of the currency (they import most of their
products). The long term potential is however attractive given a
strong product portfolio and an international parent company with
a strong track record from emerging and frontier markets. During
the month we also increased the position in Econet.

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

80
2013-12-30 2014-03-30 2014-06-30 2014-09-30

e Tundra Nigeria and Sub-Sahara S&P Africa Frontier Total Return Index
Source: Bloomberg

Tundra Nigeria & Sub-Sahara Fund: Country allocation

= Namibia 0%

= Zambia 0%

= Togo3%

= Zimbabwe 4%

= Cashand other 4%

= Botswana 5%

= Ghana 6%
Mauritius 8%
Kenya 13%

Nigeria 57%

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

Return NAV (SEK) 1 month YTD 1 year Inception The market
Tundra Pakistanfond 236.8 4.2% 41.2% 65.3% 136.8% X X o X
Benchmark (MSCI Pakistan Net (SEK)) 5523.1 13%  237%  318% 89.5% MSCI Pakistan Net (SEK) gained 1.3% during October compared
. Risk and . to MSCI Emerging Market Net (SEK) which gained 3.5%. A
acts isk and costs weaker Swedish Krona (2%) disguised a somewhat falling market.
Inception date 2011-10-14 Active risk (Tracking error) 11.0% X R N
Inception price 10000 Standard deviation 209% Foreign investors sold USD 32mn net worth of shares while
Pricing Daily Standard deviation, benchmark 19.5% average daily traded value stood at USD 65mn. The political
Manager Tundra Fonder AB Beta 091 . N . P
Benchmark index MSCI Pakistan Net (SEK) Information ratio 1.70 situation Contlnued tolqe_escalalte as Igovernmentl kept mlntlng
Bank account SEB 5851-1076190 Risk level 7 0f 7 (refer to KIID for more info) support from other political parties amid PAT ending its sit-in in
ISIN SE0004211308 Management fee/year 25% Islamabad. PTI is still firm on continuing sit-in till probe for
PPM 705806 . . . . i . .
Bloomberg TUNDPAK SS |rr§gular|lt|§s in electl|ons are concluded and is still demanding the
AuM 448.7 MSEK Prime Minister’s resignation, however protests have been peaceful

so far. IMF came back to the negotiation table, as the political
situation did not affect government’s fiscal and energy reforms.

*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 October Worst performers in October IMF decided to start the 6th review in Nov-14 to release USD
— Re‘“’”ggs’ — Return ‘9325’ 1.1bn. Discussions for the release of the tranche would revolve
ariq Glass .07 (C| -9.27% .
Searle Pakistan 35.0% Oil & Gas Develo 57% arpgnd successful launching of OGDC GDRS of ~USD 800mn and
Pioneer Cement 207% Shezan Intl -5.5% raising USD 500-1,000mn through Islamic Sukuks. The economy
Meezan Bank Ltd 19.2% Pakistan Petrole -43% f : H N : f
P Loy SN o is IaII set to refp the bgneﬂt of a §teep decline in international oil

prices as ~40% of the import bill is related to petroleum products.
Five largest holdings Return 1 An expected inflow of USD 2bn through the GDR and Sukuks and
Holding Portfolio weight Country P/E2013A P/E 2014E Yield month (SEK) the IMF tranche and a favorable impact Of a Iower OI| price on the
Mcb Bank Ltd 55% Pakistan 143 124 47% 15% . . .
Nat Bk Pakisian e Pakician 110 P 13% L currgnt accqunt, inflation arjd currency WI|'| affect Ithe market
K-Electric Ltd 51% Pakistan - 225 6.8% 105% positively going forward while the main risk continue to be
Oil & Gas Develo 4.9% Pakdstan 9.2 79 A4% 57% potentially increased political tensions.
Pakistan Petrole 4.3% Pakistan 9.0 8.0 6.2% -4.3%
Source: Bloomberg, Tundra Fonder

The fund

The fund rose 4.2% (Net SEK) during the month, largely

Pakistani sector indices (SEK, total return) outperforming the market which rose 1.3% Net (SEK). Energy

stocks remained under pressure throughout the month as

12%
international oil prices declined steeply. Our off-benchmark bets
10% .
in Thal, Searle and Meezan Bank represents most of the
& outperformance. Our natural underweight in blue-chip energy
o stocks, being significantly down following international oil prices,
4% also added to the relative performance. However, our overweight
2 - in  Consumer discretionary and Consumer staples and
0% underweight in Utilities were among the negative contributors.
MSCI Pakistan Utiliies MSCI Pakistan Materials MSCI Pakistan Financials MsSC] ergy MSCI| lecom . . .
2% . The fund slightly increased exposure in the Technology sector
™ during the month.
6%
8%
10% 5 olce: Bloomberg
™ QOctober 2014
Tundra Pakistanfond vs index (since inception) Tundra Pakistanfond vs index (year-to-date)
260
240 141
O I A
NT If 200 )‘_L\f. 131
“‘-‘f V4 120 faal fLV;— 126
J- ’,’{— 160 r’ W Wat —S= 121
r\n’lf‘i % 140 Wy 16
= e 120 L
N Ty e A\N‘ - 100 P % [ 106
|’V @ —— N 101
2011-10-14 2012-04-14 2012-10-14 2013-04-14 2013-10-14 2014-04-14 2014-10-14 96
2013-12-30 2014-02-28 2014-04-30 2014-06-30 2014-08-31 2014-10-31
Source: Bloomberg = Tundra Pakistanfond MSCI Pakistan TR Net Source: Bloomberg = Tundra Pakistanfond MSCI Pakistan TR Net

Tundra Pakistanfond: Sector allocation

® Industrials 0% 250
# Telecom munication
Services 2% 200
= Inform ation Technology
2% 150
® Cashand other 4% -
= Health Care 4% . L3 " | 1 | | | |
" Uities 5% 1.1 d10d 141
0
= Consumer Staples 9% ov-12 May-13 Nov-13 May-14
50
Consumer Discretionary
11%
Energy 17% -100
Materials 20% -150
Financials 26% Net foreign portflio inflow, Pakistan (USD) B Avg daily traded value (USD)

Source: Karachi Stock Exchange, NCCEL

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) — October 2014

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Rysslandsfond 884 -19% -10.5% -10.6% -11.6%
Jmf-index (MSCI Russia Net (SEK)) 37758 0.2% -9.9% -13.4% -2.2%
Facts Risk and costs*

Inception date 2011-10-14 Active risk (Tracking error) 59%
Inception price 100,00 Standard deviation 16.7%
Pricing Daily Standard deviation, benchmark 16.5%
Manager Tundra Fonder AB Beta 095
Benchmark index MSCI Russia Net (SEK) Information ratio -0.06
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 9.6 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 October

Worst performers in October

Return (SEK) Return (SEK)
Sistema Jsfc 14.4% Aeroflot -16.8%
Magnit Pjsc 13.9% Et-Gdr Reg S -13.7%
Severstal 9.4% Lsr Group -11.8%
Tatneft-Cls 55% Tmk Oao -11.3%
Surgutneftegas 4.2% Halyk Savings Bk -11.2%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2013A P/E 2014E Yield _month (SEK)
Sberbank 89% Russia 46 49 42% -49%
Lukoil Oao 7.8% Russia 36 38 56% -09%
Surgutneftegas 7.0% Russia 4.0 34 2.1% 42%
Norilsk Nickel 5.7% Russia 17.7 9.1 12.5% 3.4%
Magnit Pjsc 5.7% Russia 32.1 217 2.6% 139%

Source: Bloomberg, Tundra Fonder

Russian sectors and indices (SEK, total return)

20%

15%

10%

5%

0% —
Consumer Material MSCI MSCI Russia MSCI Russia  Telecom
Staples. Russian (10/40)
ADR/GDR
5% Tndex

-10%

Source: Bloomberg

= QOctober 2014

Tundra Rysslandsfond vs index (since inception)

2011-10-14 2012-04-14 2012-10-14

Source: Bloomberg ~ ==Tundra Rysslandsfond

2013-04-14

2013-10-14 2014-04-14

2014-10-14

MSCI Ryssland Total Return Net

Tundra Rysslandsfond: Sector allocation

® Consumer Staples 0%
= Health Care 0%

= Telecom munication
Services 2%

= Energy4%
= Utities 2%
= Cashand other 6%

" Materials 4%

Industrials 8%
Consumer Discretionary
9%
Information Technology
15%

Financials 50%

The market

MSCI Russia Net, rose 0.2% (SEK) in October, compared to other
emerging markets (MSCI Emerging Markets Net SEK), which rose
3.5%. In 2014, the MSCI Russia Net has fallen 9.9% while the
MSCI Emerging Markets Net has risen 19.1% (SEK). Best sub-
sector during October was Consumer staples (18.7%) while
second best was Materials (+3.2%). Worst sub-sector within the
MSCI Russia was Utilities (-7.4%) and second worst was
Financials (-5.5%). Small cap index was down 9.2%. All in SEK.

The falling Ruble dominated the news for the Russian equity
market during the month. The Ruble fell 9% against the USD and
has fallen 30% year-to-date. There are three factors that lead to a
precarious situation for the Russian central bank: 1) Qil price
decline: since mid-year Brent is down 25% in USD terms. 2) The
sanctions: have hampered the financing for Russian companies
and banks 3) The confiscation of Sistema's shares in the oil
company Bashneft: has meant that the capital flight has
increased from previously very high levels.

The central bank has supported the ruble, however without any
major success. Although foreign exchange reserves are
substantial (exceeding USD 400bn), only half is in cash assets.
The rest is gold and various securities, loans to state banks etc.
This prohibits the central bank from currency support to the
extent the market initially expected. During the 2008-09 crisis, the
foreign exchange reserves were reduced by more than USD
200bn. This much cannot be used this time. As a result of the
depreciation, the central bank raised its key interest rate by end
October to 9.5%, which was 1% more than expected. This
suggests that other measures than buying Ruble must be taken
by the bank.

One of few positive news was the 9 month report from Magnit
(Russia's largest food retailer). The sales growth was 30% and
while gross profit rose 33%. This occurred in a stagnating
economy. The result was better than market expected and the
stock rose 16% during October.

The fund

Tundra Rysslandsfond fell 1.9% in October, while the benchmark
(MSCI Russia Net) rose 0.2% (USD). The overweight in Financials
as well as the overweight in domestically oriented companies,
primarily — export oriented, negatively impacted relative

performance.
Tundra Rysslandsfond vs index (year-to-date)

105

‘\ﬁ 100
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M/ es

2014-06-30 2014-09-30
MSCI Ryssland Total Return Net

2013-12-30 2014-03-30
Source: Bloomberg «=Tundra Rysslandsfond

2011-11-01 2012-05-01 2012-11-01 2013-0501 2013-11-01 2014-05-01

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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Monthly letter Tundra Vie

m Fund (class A, SEK) — October 2014

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Vietnam Fund 1254 25% - - 254%
Jmf-index (FTSE Vietnam Index Net (SEK)) 23247 19% - - 26.7%
Facts Risk and costs*

Inception date 2014-05-06 Active risk (Tracking error) 6.0%
Inception price 100,00 Standard deviation 20.6%
Pricing Dagligen Standard deviation, benchmark 22.8%
Manager Tundra Fonder AB Beta 0.87
Benchmark index FTSE Vietnam Index TR (SEK) Information ratio -0.80
Bank account SEB 5851-1103805 Risk level 7 of 7 (refer to KIID for more info)
ISIN SE0005797099 Management feefyear 2.5%
PPM 762823

Bloomberg TUNDVIE SS

AuM 151.4 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 October

Worst performers in October

Return (SEK) Return (SEK)
Hatien 1 Cement 19.2% Ho Chi Minh City -6.1%
Hoa Sen Group 16.0% Dat Xanh Real Es -5.2%
Kinh Bac City De 15.0% Bim Son Cement J -4.3%
Vietnam Sun Corp 14.7% Hoa Phat Grp Jsc -24%
Jap Viet Med Ins. 9.1% Flc Group Jsc -2.3%
Five largest holdings Return 1
Holding Portfolio weight Country P/E2013A P/E 2014E Yield _month (SEK)
Hoa Phat Grp Jsc 6.5% Vietnam 145 8.7 2.4% -24%
Petrovietnam Dri 6.4% Vietnam 142 126 1.9% -1.1%
Vingroup Jsc 6.3% Vietnam 55 143 3.0% 2.1%
Fpt Corp 6.3% Vietnam 10.7 10.2 4.4% 0.1%
Masan Group Corp 6.1% Vietnam 446 358 - 15%

Source: Bloomberg, Tundra Fonder

Various frontier ma

t indices (SEK, total return)

0%

MSCI Emerging Markets TR Net FTSE Vietnam Index TR MSCI Fr TR Net  MSCI Index
-1%
2%

Source: Bloomberg

® October 2014

Tundra Tundra Vietnam Fund vs index (since inception)
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Tundra Vietnam Fund: Sector allocation

Tundra Vietnam Fund vs index (year-to-date)

The market

FTSE Vietham Net (SEK) gained 1.9% in October compared to
MSCI Emerging Market Net (SEK) return of 3.5%. The weaker
Swedish Krona added just over 2% to performance. In line with
global markets, we saw selling pressure early in the month with
foreigners being net sellers to the tune of USD 150mn while
average daily traded value shrank by 25% M/M to stand at USD
157mn. Margin lending declined 25% from its recent peak,
exacerbated by the foreign selling. The market ignored better than
expected corporate results and an improved macro outlook and
remained more flow driven. In national news, the month long 8th
national assembly session started in the later part of the month,
focusing mainly on 1) reforms in the banking sector, 2)
accelerating property lending through relaxing conditions of
stimulus and 3) increasing foreign ownership limits, which helped
recover some of the losses. Moreover, the State bank’s decision to
cut the 6-months deposit rate cap by 50bps, as inflation hovers
around 3.5%, provided another reason for recovery. Following
lower international prices, local oil prices were cut by another 3-
4% in October and should bring inflation further down in coming
months. Credit growth also seems to be picking up and was 8%
Y/Y higher in October. As Q4 historically has been accompanied
by the highest GDP growth, we expect the market to remain
supported by positive macro news.

The fund
The fund (SEK) gained 2.5% during the month, slightly
outperforming the market which rose 1.9% Net (SEK).

Outperformance mainly came on the back of our overweight in
Materials (HSG) and few of our off-benchmark bets (such as HT1
and VNS). The underweight allocation in Consumer staples (MSN,
KDC and HVG) and Financials (mainly VIC and VCB) had a
negative effect on relative performance. The fund continued to
add selective restricted stocks (FOL full) in the Consumer and
Healthcare sectors (Vinamilk and DHG Pharma) during October.
In addition, we slightly increased our exposure in small caps in
Healthcare and Materials.
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3%

® Utilities 3%
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= Industrials 8%
Consumer Staples 10%
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Materials 18%

Financials 31%
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Source: Bloomberg == Million 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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Asia (class A, SEK) — October 2014

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra QuAsia 104.7 53% 11.8% 7.7% 4.7%
Benchmark (MSCI AC Asia x Japan Net (SEK)) 27953 43% 23.0% 21.1% 22.1%
Facts Risk and costs*

Inception date 2013-05-07 Active risk (Tracking error) 8.0%
Inception price 100 Standard deviation 16.1%
Pricing Daily Standard deviation, benchmark 14.6%
Manager Tundra Fonder AB Beta 0.96
Benchmark index ~ MSCI AC Asia ex Japan Net (SEK) Information ratio -161
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 18.5 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 October

Worst performers in October

Return (SEK) Return (SEK)
Oriental Bank Of 28.2% Amtek Auto Ltd -156%
Bank Of India 26.9% Yageo Corp -14.0%
Power Finance 24.2% Indo Tambangraya -11.5%
Allahabad Bank 19.2% Radiant Opto-Ele -10.1%
Canara Bank 18.3% Agile Property -6.1%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2013A P/E 2014E Yield _month (SEK)
Sunac China Hold 14% China 53 4.1 3.6% 169%
Cheung Kong 1.4% Hong Kong 115 89 2.6% 10.2%
Power Finance 1.4% India 86 6.7 32% 242%
Kaisa Group 14% China 49 35 5.2% 0.0%
Hutchison Harbo 14% Hong Kong - - 27.8% 155%
Source: Bloomberg, Tundra Fonder
Asian markets (SEK, total return)
10%
8%
6%
4%
2%
0%
9 o P 2 2 g & & &
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Sources Bloomberg

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

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

2014-08-07

= Consumer Staples 0%

= Health Care 0%
® Telecom munication
Senvices 2%

= Utilities 2%

= Energy 4%

= Materials 4%

™ Cashand other 6%
Industrials 8%
Consumer Discretionary

9%
Information Technology
15%

Financials 50%

The market

Weak market sentiment in September in Asia was exchanged for
rising markets in October. MSCI AC Asia ex Japan Net rose 4.3%
(in SEK). Asia hence outperformed the other emerging market
regions as well as frontier and developed markets during the past
month. The return in SEK was helped by the currency as the
Swedish Krona depreciated 2-3% on average vs most Asian
emerging market currencies.

Best Asian market during October was Hong Kong (+9.3%)
followed by China (H shares, +6.8%) and India (+6.4%). The only
market ending the month in red was South Korea (-0.9%). Hong
Kong was hence, second to Turkey, the best emerging and
frontier market globally during the past month.

The pro democracy protests in Hong Kong appear to have lost
momentum. In China, the Central Bank injected RMB 250-300
billion (USD 40-50 billion) into the country’s banking sector. This
together with the lowest inflation since January 2010 has raise
expectations of that Beijing’s tolerance threshold in terms of GDP
growth now has been reached.

The fund
Tundra QuAsia rose 5.3% in October. The fund hence
outperformed its benchmark (+4.3%). The outperformance

stemmed from an overweight in low P/E stocks and the very
limited exposure to South Korea. Low P/E was one of the best
performing investment styles in Asia during October. In South
Korea, the fund has had difficulties finding attractive investment
opportunities. Instead the fund has been overweighted in China
and Hong Kong.

Towards the end of October, the overweight in low volatility stocks
was exited in order to fund an overweight position in high dividend
stocks. Both styles appear attractively valued while the latter style
now signals relative outperformance thanks to strong momentum.

Tundra QuAsia vs index (year-to-date)
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Tundra QuAsia: Country allocation

= South Korea 1%
® Thailand 1%
= Macau1%
= Indonesia 2%
= Cashand other 6%
= Singapore 7%
“ Taiwan 12%
India 15%
Hong Kong 23%
China 31%

More information about our funds is available in the full prospectus or the KIID of each fund. Please contact us in case you would like us to send these documents to you.
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Appendix | — Equity ma

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

India
China (A shares) 5,2 5,7 243
Qatar 10 09 45,1 52,2
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Appendix Il — Commodity m

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

-12,2 9.9 6,9 83

Cool (cooking coal, China) 0,0 -16,5 -25,0 -25,0
Cool (steam coal, China) 3,0 2,6 -16,7 -6,9
Oil (Arabian Light) -14,1 214 -259 -24,5

QOil (WTI) -11,6 -18,0 -189 -16,4

Fertilizers

Phosphorus -0,8 -0,8 145 40,0
Sulfur -5,1 -5,1 72,0 72,0
Aluminum 4,0 2,6 119 9,7
Copper 0,4 -5,9 9,2 -7,6
Palladium 23 9.3 115 7.3

49 -20,9 -17.8 -26,3

Zinc 038 2,2 10,6 18,2
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Appendix lll — Currencies

SEK per 1 local currency Change (%)
2014-10-31 2014-07-31 2013-12-30 2013-10-31 October 3 months Year to date 12 months
Argentina (Peso) 0,8706 0,8398 0,9882 10927 15 37 -1.9 203
Bosnia Hercegovina (M ark) 4,7421 4,7208 45514 4,4892 16 0,5 42 56
Bulgaria (Lev) 4,7391 47192 45462 44911 15 42 55
Colombia (Peso) x100 0,0036 0,0037 0,0033 0,0034 07 76 53

Euro 9,2602 9,2318 88575 8,7910 16 45 53

United Arab Emirates (Dirham) 2,0150 18775 17542 17586 23 73 “9 u6

India (Rupee) 0,206 0,139 0,041 0,050 30 59 59 us
Japan (Yen) X100 0,0659 0,0671 0,0613 0,0657 -0,1 -17 75 03
Kenya (Shilling) 0,0828 0,0785 00746 0,0757 23 55 10 94
Croatia (Kuna) 12096 12091 11662 11532 12 00 37 49
Latvia (Lati) 13,1855 13,1329 12,6604 12,4966 15 04 41 55
Morocco (Dirham) 0,8388 0,8247 0,7901 0,7825 16 17 6,2 72
Mongolia (Togrog) 0,0040 0,0037 0,0039 0,0038 11 77 2 45
Pakistan (Rupee) 0,0720 0,0698 0,061 0,0604 2,2 3,2 81 9.2
Polan (Zloty) 2,1924 2,2083 2,435 2,0999 04 -0,7 23 44
Romania (Lei) 2,1008 2,0848 19830 19804 14 08 59 6,1
Serbia (Dinar) 0,0780 0,0790 0,0774 0,0771 16 -12 08 12
Sri Lanka (Rupe) 0,0566 0,0529 0,0492 0,0493 2,1 6,9 u9 n7
South Korea (Won) 0,0069 0,0067 0,0061 0,0061 10 32 B4 B7

Thailand (B hat) 0,2270 0,243 0,963 0,2072 18 6,0 5,7 95

Turkey (Lira) 33294 32178 3,0377 32395 49 35 96 28

Hungary (Forint) 0,0301 0,0294 0,0300 0,0297 03 12

Vietnam (Dong) X1000 0,0003 0,0003 0,0003 0,0003 21 7.1 B9 1,6
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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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