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Summary emerging and frontier markets — December 2014

Frontier markets ended the year with rising markets. MSCI Frontier
Markets xGCC Net rose 1.5% in SEK. The intra month volatility was
however substantial — during the first half of the month markets fell
8% followed by a 10% rebound. Among individual frontier markets
the volatility was even more dramatic — Nigeria fell 21% followed by a
26% rebound and Kazakhstan witnessed a similar development. The
pattern was similar in emerging as well as developed markets. The
December trough coincided with FED stating that it may well be
patient in terms of initiating the rate raising period.

As usual, the return difference between individual markets was
substantial during the past month. Oil importing Asian frontier
markets continued to enjoy falling oil prices and countries such as
Bangladesh, Pakistan and Sri Lanka were all outperformers. Argentina
and Kazakhstan were found among the underperformers. The Middle
East markets, where Saudi Arabia and Qatar earlier in the year were
reclassified by MSCI from frontier to emerging markets and which
belonged to the top performing markets during 1H 2014, were also
part of the underperformers in December as an obvious result of its
petroleum based economies. Our view of frontier markets as a
heterogeneous group of markets was proven right the past month.

A closer look at the return during December shows that the weak
Swedish Krona made a substantial positive contribution. Vs the SEK
several frontier markets, including Argentina, Pakistan, Sri Lanka and
Vietnam witnessed currency appreciation of 4% or more. | some
cases, the entire equity market return can be explained by the
currency effect.

With globally falling rates during the past year (the US 10 year
government bond fell approximately 80bps), an oil price depreciating
by 50% during 2H and a global growth environment where both
emerging market and European growth rates expectations have come
into questioning , the market environment for Asian frontier markets
have been strong. These markets are characterised by relatively high
structural growth rates (long duration cash flows appreciates more in
value than short duration flows in periods of falling discount rates),
have a large oil import bill and constitute one of few assets where

Emerging markets (SEK, total return)

growth is to be found. This was also reflected in the inflows to frontier
markets during 2014 (ca USD 2 billion to and including November
flows according to data source) compared to outflows from emerging
markets of USD 24 billion during the full year 2014 (an acceleration
of 60% vs 2013).

Frontier markets ended the year with a return of 17.4%. Frontier
markets hence rose in line with emerging markets (+17.5%) but
underperformed developed markets (MSCI World Net +27.4%).
Among the major frontier markets, Bangladesh (+81.3%), Kenya
(+49.7%), Argentina (+42.6%) and Sri Lanka (+40.6%) were the top
performers.

For emerging markets, the development in December confirmed the
view of the full year — the asset class should now be viewed as a
group of individual markets rather than a homogenous group. During
the past month, Asia rose (+1.7%) with Chinese equity leading the
region higher while both Latin America and EMEA retreated (-5.4%
and -4.8% respectively). The top underperformer was Russia (-
14.6%), the United Arab Emirates (-10.7%) and Brazil (-7.4%). All
three are obviously oil exporters. As for frontier markets, the currency
effect was substantial during December and several emerging
markets enjoyed appreciating currencies vs the Swedish Krona. The
apparent exception was the Ruble, which weakened 8% during the
month. For the full year, Asian equity markets ended at +25.9%
while Latin America rose 5.1% and EMEA 3.2%.

A substantial portion of the Asian return stemmed from the strong
Chinese market. H shares (Chinese equity listed in Hong Kong) rose
by 4.6%. The A market (Mainland listed equity) returned a mind-
boggling 27.2%. The Chinese news flow during December resembles
those in November: weak macro data combined with monetary
stimulus. PBOC’s unexpected interest rate cut in November was now
followed by a less demanding loan-deposit ratio for the country’s
banking system. This can be perceived as a liquidity increasing
measure

Please note that all return numbers in this monthly letter refers to
prices as of December 30th 2014 as this was the last day of pricing
of Tundra’s funds during the previous year.
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tier Opportunities Fund (class A, SEK) — December 2014

Return NAV (SEK) 1 month 2014 1 year Inception The market

Tundra Frontier Opportunities 150.8 2.5% 29.8% 29.8% 50.8% o X

Benchmark (MSCI FM xGCC Net (SEK)) 5216.1 15%  174%  174% 29.5% The market rose 1.5% (SEK) during December, compared to
. Risk and . MSCI Emerging Markets Net (SEK) which fell 0.6%. For the full
acts isk and costs year the market rose 17.4%, which was in line with MSCI
Inception date 2013-04-02 Active risk (Tracking error) 7.2% . . o

Inception price 100.00 Standard deviation 135% Emerging Markets Net (SEK) which rose 17.5%. December meant
Pricing Daily Standard deviation, benchmark 136% another weak month for what the market consider energy
Manager Tundra Fonder AB Beta 0.85 . . . o,
Benchmark index MSCI FM xGCC Net (SEK) Information ratio 163 exppr’[lng countries. IKalzakhstan and Argen'tma fell 6% each
Bank account SEB 5851-10783565 Risk level 7 0f 7 (refer o KIID for more info) during the month. Nigeria closed the month in the green (+1%)
ISIN SE0004211282 Management fee/year 25% but by mid-month it was down 21%. Best markets during
PPM 861229 . o, N
Bloomberg TUNDFRO S§ December were three energy importers, Bangladesh (+13%), Sri
AuM 939.4 MSEK Lanka (+9%) and Pakistan (+8%). Going into 2015 most eyes are

currently on the oil price where, on the negative side, current low
oil price levels lead to renewed speculation of devaluations in

“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 December Worst performers in December Nigeria and Kazakhstan. On the other hand the outlook for the
— Ret“’“;:g*j’ — Re‘“'“2§'g’j) Asian frontier markets, with Pakistan in the forefront, continues to
ezan In 8% our Mills Nig -20.8% . . o
Avanceon Lid 27.9% VofSa.D 177% look good. 2015 looks to be another year with significant
Maple Leaf Cemen 259% Pak Oilfields 118% differences in returns across frontier markets.
K-Electric Ltd 25.7% Diamond Bank -11.6%
Kohat Cement 24.5% United Bank Afr -11.3%
' . The fund
Five largest holdings Return 1 o . X .
Holding Portfolio weight __ Country __P/E 2013A P/E 2014E Yield _month (SEK) The fund rose 2.5% during December, outperforming its
John Keells Hidg 39% Sri Lanka 205 206 14% 74% benchmark (MSCI Frontier Markets xGCC Net (SEK)) which rose
Brac Bank Ltd 31% Banglad. 305 186 24% 46% 1.5%. While November was mainly about good stock selection,
Active Fine Chem 31% Banglad. - - 0.6% 6.4% . . .
Nishat Mills Lid 29% Pakistan . _ o 30% 29% December was about country allocation. Our underweight in
YpfSa-D 27% Argentina 233 124 04% 17.7% Nigeria and Argentina combined with overweights in Pakistan, Sri
Source Bloomberg, Tundra Fonder Lanka and Bangladesh explained the outperformance. For the

year as a whole the fund rose 29.8%, outperforming its
benchmark by 12%. Going into 2015 preconditions to generate

Major frontier markets (SEK, total return) alpha again look good. We expect another couple of tough months

in Nigeria waiting for Presidential elections (February 14th) and
what looks to be a likely devaluation (equally likely post election).

12% Given the overall valuations in the market we however believe a
- bottom can be formed sometime during the first 6 months. At the
same time we see a strong momentum for the Asian economies.
8% Vietham has had a rough ride in the last couple of months
. preceding soon to be implemented (February) restrictions on
gearing and weak oil- and gas services companies. We believe the

H =

14%

% market continue to underestimate the positive effects lower oil
prices will have on Pakistan, Bangladesh and Sri Lanka. In our
ongoing screening process we continue to find interesting

0% | investment opportunities. We were fortunate to generate a decent
o alpha during 2013 (8 months) as well as during 2014 and we’'ll
Bangladesh Sri Lanka Pakistan MSCI FM ex GCC Net Nigeria Vietnam H
source, oomters e do our best to do the same in 2015.

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

= 0%

ntier Opportunities: Sector allocation

= Utilities 1,6% = 0%
® |nformation Technology 1,6% = Britain 0%
= United States 0%

= Telecommunication Services 2,7%
m Health Care 4,3%

m Cambodia 1%
= South Africa 1%

= Consumer Discretionary 6,3% = Georgia 1%
= Industrials 7,0% = Kazakhstan 5%
= Materials 9,0% = Kenya 5%
¢ Staples 11.1% = Argentina 7%
onsumer Staples 11,1% Bangladesh 8%
Energy 11,2% Vietnam 9%
Cashand other 11,9% Sri Lanka 11%

Cashand other 12%
Nigeria 13%
Pakistan 28%
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) — December 2014

Monthly letter Tundra Nigeria & Sub-Sa

Return NAV (SEK) 1 month 2014 1 year Inception
Tundra Nigeria & Sub-Sahara Fund 876 -2.5% -6.4% -6.4% -12.4%
Benchmark (S&P Africa Frontier TR Index (SEK)) 134824 0.7% 3.3% 3.3% 3.2%
Facts Risk and costs*

Inception date 2013-05-20 Active risk (Tracking error) 4.7%
Inception price 100 Standard deviation 159%
Pricing Daily Standard deviation, benchmark 16.3%
Manager Tundra Fonder AB Beta 0.93
Benchmark index ~ S&P Africa Frontier TR Index(SEK) Information ratio -195
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 29,1 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 December Worst performers in December

Return (SEK) Return (SEK)
Nestle Nigeria P 22.6% Flour Mills Nig -20.8%
Uchumi Supermark 18.7% Uac Of Nigeria -19.4%
Dangote Cement 82% Flour Mills Nig. -16.5%
Equity Group Hol 6.0% Diamond Bank -11.6%
Safaricom Ltd 56% United Bank Afr -11.3%
Five largest holdings Return 1
Holding Portfolio weight Country P/E2013A P/E 2014E Yield _month (SEK)
Guaranty Trust 8.4% Nigeria 85 82 8.5% 55%
Nigerian Brewer 8.1% Nigeria 318 26.4 0.9% -0.7%
Zenith Bank Plc 6.3% Nigeria 6.6 6.1 109% -6.4%
East African Bre 6.0% Kenya 35.0 315 1.8% 5.4%
Mcb Group Ltd 4.3% Mauritius 108 11.2 3.3% 2.3%

Source: Bloomberg, Tundra Fonder

African markets (SEK, total return)

14%

12%

10%

4%

Malawi BRVM
Source: Bloomberg

Tundra Nig

Ghana Mauritus Zambia Uganda Tanzania Nigeria Botwana Zimbabwe Namibia
® December 2014

Kenya  Rwanda

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

Source: Bloomberg

Tundra Ni

eria & Sub-Sahara Fund: Sector allocation

= Utilities 0,0%

W Health Care 0,0%

= Information Technology 0,0%

m Consumer Discretionary 1,2%

= Industrials 1,3%

= Materials 2,4%

= Energy 3,7%
Telecommunication Services 6,1%
Cashand other 7,9%
Consumer Staples 29,8%
Financials 47,6%

The market

S&P Africa Frontier Total Return Index rose 0.7% in December,
worse compared to other frontier markets (MSCI Frontier Markets
XGCC Net +1.5%). Nigeria fell 21% during the first half of the
month, but recovered and finished the month at +1.0%. Kenya
rose 6.1% in December. (all changes in SEK)

Tanzania ended up as the best performing market in Sub-Sahara
in 2014 rising 55.8%, followed by Kenya (+49.7%) and Uganda
(+38%). Nigeria became the worst performer in the region in
2014 falling 7.2%, while Ghana was the second worst performer
with -5.4%. S&P Africa Frontier Total Return Index rose 3.7% in
2014.

After falling 18% in November, Brent oil prices retreated another
14% in December (in SEK) and renewed pressure on the Nigerian
Naira despite the 8% devaluation on November 25th. So far, the
discussion focuses on the negative effects of a lower oil price,
such as lower export revenues. Longer term we will however see
some positive effects partially compensating, like a lower cost for
fuel subsidies. The subsidies have amounted to around USD 4
bin/year the last two years, equivalent of the expected budgeted
deficit in 2015. The Finance Ministry recently stated that the cost
of subsidies hit zero at oil prices at around USD 60/bbl.

The Nigerian stock market is now trading at a deep discount to its
four year average (50% on P/E and 20% on P/B) while the return
on equity is significantly higher today. We acknowledge that the
current concerns, such as the oil price, currency worries and the
upcoming presidential election on February 14th, clouds the
longer term investment case. The market will continue to be
driven by flows based on these worries, and the initial months of
2015 will most likely see very volatile.

The fund

The fund fell 2.5% in December, worse than the benchmark
return of +0.7%. The fund fell by 6.4% in 2014. In December the
fund lost relative to the benchmark due to overweights in the
consumer sector, especially in FlourMills Nigeria, PZ Cussons
Ghana and EcoNet Zimbabawe, which fell by 17%, 14% and 9%
respectively. The fund gained relative to the benchmark on
underweights in the Nigerian banks FCMB and Stanbic IBTC and
our overweights in 7-UP Nigeria and East African Breweries in
Kenya. No major changes have been made in December. (all
changes in SEK)

2014-09-30
S&P Africa Frontier Total Return Index

2013-12-30 2014-03-30
e Tundra Nigeria and Sub-Sahara

2014-06-30
Source: Bloomberg

Tundra Nig Fund: Country allocation

More information about our funds is available in the full prospectus or the KIID of each fund

5

= Namibia 0%
= Zambia 0%
®Togo 3%

§ Zimbabwe 4%

¥ Botswana 5%

= Ghana 6%
Cashand other 8%
Mauritius 8%
Kenya 15%
Nigeria 52%

Please contact us in case you would like us to send these documents to you.
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SEK) — December 2014

akistanfond (class A,

Return NAV (SEK) 1 month 2014 1 year Inception The market

Tundra Pakistanfond 269.3 8.0% 60.6% 60.6% 169.3% X X o X

Benchmark (MSCI Pakistan Net (SEK)) 60388 75%  352%  352% 107.2% MSCI Pakistan Net (SEK) gained 7.5% during December
. Risk and . compared to MSCI Emerging Markets Net (SEK) which declined
acts isk and costs by 0.6%. Foreigners remained net sellers worth USD 50m in the
Inception date 2011-10-14 Active risk (Tracking error) 10.5% i X R R .

Inception price 100.00 Standard deviation 208% Pakistani market while average daily value traded declined to USD
Pricing Daily Standard deviation, benchmark 19.7% 128m compared to USD 136m during the month of November.
Manager Tundra Fonder AB Beta 092 e . . .

Benchmark index MSCI Pakistan Net (SEK) Information ratio 221 The pOlItlcal Cillmatlel heatEd UF) as PTl went ahead Wlth its plan to
Bank account SEB 5851-1076190 Risk level 7 0f 7 (refer to KIID for more info) shutdown major cities Karachi, Lahore and Islamabad. However,
E;m 350004%;3382 Management fee/year 25% moved by the terrorist attack on a school in Peshawar that caused
Bloomberg TUNDPAK SS the death of 141 people including 120 children, PTI announced

AuM 616.4 MSEK an end to its 4-month sit-in in Islamabad, as national security

*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 December

Worst performers in December

issues took precedence. Meanwhile international oil prices
plummeted further by 18% in USD terms during the month, due
to which energy stocks remained under pressure. Declining

Return (SEK) _ Return (SEK) international oil prices bode well for Pakistan, as the country
Shezan Intl 36.8% Pak Oilfields -11.8% . . . . .
Avanceon Lid 279% Searle Pakistan 69% imports the major parts of its oil requirement. The government
Maple Leaf Cemen 259% Meezan Bank Ltd 2.2% passed on the impact of lower oil prices to the general public,
g:‘;ﬁ;’r'fcfdmem oy EZZ'?EQ[’;["'G b which resulted in lower inflation and CPI rose by only 3.96% YoY,

an 11-year low. In addition, towards the end of the month, the

Five largest holdings Return 1 successful conclusion of the IMF review resulted in release of
Holding Portfolio weight Country P/E 2013A P/E 2014E Yield _month (SEK) USD 1.05bn increasing Forex Reserves to over USD 15bn. a little
Oil & Gas Develo 6.0% Pakistan 83 71 16% 20% ' . . P
Natl Bk Pakistan a7 Pakician 130 o8 So% 163% over four ‘months import cover. Flvg—month average inflation at
Mcb Bank Ltd 47% Pakistan 154 134 42% 11.0% 6.45%, with further decline likely in the coming months, and
K-Electric Ltd 46% Pakistan - 63 52% 25.7% comfort on the external account has led to expectations of a
Meezan Bank Ltd 4.0% Pakistan 12.0 10.1 3.0% -22%

Source: Bloomberg, Tundra Fonder

Pakistani sector indices (SEK total return)

26%

24%
22%
20%
18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

MSCI Pakistan Utiliies
Source: Bloomberg

MSCI Pakistan Financials

MSCI Pakistan Telecom

MSCI Pakistan Materials

= December 2014

Tundra Pakistanfond vs index (since inception)

MSCI Pakistan Energy

further rate cut in January. With the positive macro back drop, a
pause in the political squabbling and the market trading at 8.4x
CY15 earnings outlook for the start of the year looks good.

The fund

The fund rose by 8.0% during the month, slightly outperforming
the market which rose by 7.5% (SEK). Our underweight in Energy
contributed positively. Energy stocks remained under pressure
throughout the month as international oil prices declined sharply.
Our overweight in Consumer Staples added to performance as did
our overweight in Materials (primarily cements). Our underweight
in Financials however cost some performance during the month.
For the year as a whole the fund rose 60.6%, outperforming MSCI
Pakistan Net (SEK) by a massive 25%. Since launch a little bit
over three years ago the fund has risen 169%, outperforming
MSCI Pakistan Net (SEK) by 62%. During the final month of the
year the fund increased its positions in Engro Foods and Meezan
Bank while slightly reducing its underweight in Energy.

Tundra Pakistanfond vs index (year-to-date)
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= Tundra Pakistanfond

MSCI Pakistan TR Net

Tundra Pakistanfond: Sector allocation

More information about our funds is available in the full prospectus or the KIID of each fund.

® Industrials 0,0%
® Telecommunication Services 1,3%
= Information Technology 2,1%
B Health Care 2,5%
= Utilities 4,6%
= Consumer Staples 9,5%
= Consumer Discretionary 10,1%
Cashand other 13,6%
Energy 14,2%
Materials 19,8%
Financials 22,2%
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2013-12-30 2014-02-28
Source: Bloomberg
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MSCI Pakistan TR Net
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Please contact us in case you would like us to send these documents to you.
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Rysslandsfond (class A, SEK) — December 2014

Return NAV (SEK) 1month 2014  1year Inception The market

Tundra Rysslandsfond 689 -15.0% -30.3% -30.3% -31.2% : 0, H

Jmf-index (MSCI Russia Net (SEK)) 2885.8 -14.6% -31.1% -31.1% -25.3% MSC' RUSSIaINet fe” 146/0 (SEK) n December’ ComparEd fo
global emerging markets (MSCI Emerging Markets Net SEK),

Facts Risk and costs* which fell 0.6%. In 2014, MSCI Russia Net fell 31.1% while MSCI

Inception date 2011-10-14 Active risk (Tracking error) 6.3% 0 o,

Inception price 100,00 Standard deviation 20.0% Emelrglng Markets Net rose 17.5% (SEK) ) )

Pricing Daily Standard deviation, benchmark 20.2% During December the currency crisis in Russia exacerbated

Manager Tundra Fonder AB Beta 094 0 H H 0 g

Benchmark index MSCI Russia Net (SEK) Information ratio 022 dramat!ca”y' The fa”mg CrU(Ije Oll prlCe Was,the, tngger fOrothe

Bank account SEB 5851-1076212 Risk level 7 0f 7 (refer to KIID for more info) worsening currency crisis during the month. Oil prices fell 18% in

ISIN SE0004211274 Management fee/year 25% USD. From end of November to December 16th the Ruble

PPM 741637 o, . . . . .

Bloomberg TUNDRYS S5 weakened 60% agallnst the USD. As in previous currency crises in

AuM 8.6 MSEK 1998 and 2008, this caused a major concern among the Russian

population and long queues could be seen at the local exchange
offices. The bid ask spread, normally less than 1% even in

*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 December Worst performers in December exchange offices, expanded substantially resulting in additional
Return (SEK) Return (SEK) sentiment deterioration.

Eurasia Dril-Gdr 5.0% Tmk Oao -49.4% X X L

Nimk Oao 26% Mobile Telesyst 37.4% After the Ruble collapsed in mid-December the Minister of

Severstal Pao 2.5% Bank St Petersb -31.3% Finance bought Rubles, which turned the situation and the Ruble

Luxoft Holding | 1.4% X 5 Retail-Gdr -31.0%

appreciated during the second half of the month. This resulted in

Halyk Savings Bk -09% Sberbank -29.4% - : T

Russian export companies joining the Ruble buy camp. Tax
Five largest holdings Return 1 payments, which are made in Rubles, contributed to the Ruble
Holding Portfolio weight Country P/E 2013A P/E 2014E Yield month (SEK) buylng towards the end Of the month The Ruble ended
Surgutneftegas 8.3% Russia 33 23 24% -25.2% o !
Sberbank 79% Russia 33 40 52% 29.4% December 20% weaker vs the USD.
h“k_‘:”k‘):"kl ;g; 2“55?3 é-‘? z-g 13-2;" ;2; There has been speculation about capital controls in Russia to
orils| Ickel | ussia . .. .37 -/.07% . N . .
Gagprom aa% Russia s 6 2% 1s3% reduce the risk of a banking crisis and contlnugd pressure on the
Source: Bloomberg, Tundra Fonder currency. There have also been suggestions that export

companies will be forced to sell part of their export earnings
continuously to stabilize the currency. President Putin even had

Russian sectors and indices (SEK, total return) meetings with the major industry leaders in Russia to highlight the

seriousness of the situation and indirectly increase the pressure to

= sell their export revenues in order to stabilize the Ruble.
The fund
R Tundra Rysslandsfond fell 15.0% in December, while MSCI

Russia Net fell 14.6% (SEK). In 2014 Tundra Rysslandsfond fell
30.3% while MSCI Russia Net fell 31.1%. The discount on locally
22 listed stocks compared to depositary receipts listed in London
rose sharply in December due to speculation about capital
controls. One example is Magnit, Russia’s largest food retailer, in

-17%

-27%

2% which the discount on the local share increased from 23% to
Material ~ MSCI Russia Energy MSCI Russia Financials MSCI Consumer Utilites ~ MSCI Russia  Telecom . . .
(1040 Jussan - Staples SmallCap 32%. The increased discount on local shares had a negative
Source: Bloomberg Index effect on the return of the fund compared to the benchmark.

=December 2014

Tundra Rysslandsfond vs index (since inception) Tundra Rysslandsfond vs index (year-to-date)

2011-10-14 2012-04-14 2012-10-14 2013-04-14 2013-10-14 2014-04-14 2014-10-14 70
2013-12-30 2014-03-30 2014-06-30 2014-09-30

J— \ |
Source: Bloomberg === Tundra Rysslandsfond MSCI Ryssland Total Return Net Source: Bloomberg Tundra Rysslandsfond MSCI Ryssland Total Return Net

Tundra Rysslandsfond: Sector allocation

m Consumer Staples 0,0%
 Health Care 0,0%

= Energy 2,1%

® Information Technology 3,3%

u Materials 4,5%

= Telecommunication Services 4,5%
= Utilities 4,9%

Consumer Discretionary 6,4%
Industrials 6,9%

Cashand other 7,9%
Financials 59,6%

2011-12-31 2012-06-30 2012-12-31 2013-06-30 2013-12-31 2014-06-30

Source: Bloomberg e 0l (WTI) e LVE Metals Index MSCI Russia Total Return Net
More information about our funds is available in the full prospectus or the KIID of each fund. Please contact us in case you would like us to send these documents to you.
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Monthly letter Tundra Vie

m Fund (class A, SEK) — December 2014

Return NAV (SEK) 1 month 2014 1 year Inception
Tundra Vietnam Fund 1176 -2.5% - - 17.6%
Jmf-index (FTSE Vietnam Index Net (SEK)) 2190.8 -1.2% - - 19.4%
Facts Risk and costs*

Inception date 2014-05-06 Active risk (Tracking error) 54%
Inception price 100,00 Standard deviation 19.5%
Pricing Dagligen Standard deviation, benchmark 21.1%
Manager Tundra Fonder AB Beta 0.89
Benchmark index FTSE Vietnam Index TR (SEK) Information ratio -0.51
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 124.9 MSEK

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

Best performers in December

Worst performers in December

Return (SEK) Return (SEK)
Bank For Foreign 19.7% Petroviet Transp -20.8%
Hatien 1 Cement 10.7% Petro Vietnam Sg -18.0%
Ho Chi Minh City 9.1% Bao Viet Holding -13.9%
Bim Son CementJ 89% Petrovietnam Gen -13.5%
Petrovietnam Fer 6.8% Petrovietnam Gas -13.5%
Five largest holdings Return 1
Holding Portfolio weight Country P/E2013A P/E 2014E Yield _month (SEK)
Masan Group Corp 7.7% Vietnam 444 486 - 4.3%
Fpt Corp 7.1% Vietnam 9.7 96 4.5% -0.3%
Hoa Phat Grp Jsc 6.7% Vietnam 139 78 2.4% 1.7%
Vingroup Jsc 5.8% Vietnam 54 15.2 3.1% 19%
Hagl Jsc 56% Vietnam 36.3 12.3 - -10.6%

Source: Bloomberg, Tundra Fonder

Various frontier ma

t indices (SEK, total return)

MSCI FM ex GCC Net Index

Source: Bloomberg

MSCI Frontier Markets TR Net  MSCI Emerging Markets TR Net

™ December 2014

FTSE Vietnam Index TR
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Source: Bloomberg

= Tundra Vietnam Fund

FTSEVietnam Index TR

Tundra Vietnam Fund: Sector allocation

The market

FTSE Vietnam Net (SEK) fell 1.2% during the past month,
compared to MSCI Emerging Markets Net (SEK) which fell 0.6%.
A sell-off in the Energy sector (-13%) explains virtually the entire
fall. For the full year 2014, the market returned 31.4%, compared
to MSCI Emerging Markets Net (SEK), which rose 17.5%. Macro
number released towards the end of the year continued to be on a
positive note. GDP growth for 2014 was 6.0%, a four year high,
while the Q4 growth almost hit 7% annualized. The engine of
growth continues to be the manufacturing sector while
consumption continued to improve in real terms to 6.3% (5.6% in
2013). Inflation for the full year (1.8%) is at a ten year low while
the trade account reached a USD 2bn surplus, the highest level
ever. Machinery investments, which constituted just above a
quarter of the total import value, bode well for a continued trade
account surplus. Foreign Direct Investments rose 7% in 2014 to
USD 12.4bn. Since the equity market peak in early September,
the market has fallen more than 13% in local currency terms
(only 3% in SEK). The outlook appears positive as the
macroeconomic environment continues to improve.

The fund

The fund fell 2.5% during the past month compared to the
benchmark index which fell 1.2%. Weak performance in several
of the fund’s off benchmark holdings and an underweight in
Financials were the most important reasons for the
underperformance. The fund, which was launched May 6th
2014, returned 17.6% since inception through the end of 2014,
compared to the benchmark (FTSE Vietnam Net (SEK)) which
returned 19.4% during the same period.

Tundra Vietnam Fund vs index (year-to-date)
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Source: Bloomberg e====Tundra Vietnam Fund FTSE Vietnam Index TR

m Telecommunication Services 0,0%
® Cashand other 1,3%
= Utilities 1,3%

m Consumer Discretionary 4,2%

 Health Care 6,0%

® |Information Technology 7,1%

= Industrials 8,4%
Energy 10,5%

Consumer Staples 11,9%

Materials 19,1%
Financials 30,0%
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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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Monthly letter Tundra QuAsia (class A, SEK) — December 2014

Return NAV (SEK) 1month 2014  lyear Inception The market

Tundra QuAsia 1123 3.0% 19.9% 19.9% 12.3% 0 ; B :

Benchmark (MSCI AC Asia x Japan Net (SEK)) 2861.5 1.7% 259% 259% 249% A majorlty Of the A5|an qu‘“ty markets fe“ n I,Ocal currency terms
in December. However, due to a weak Swedish Krona, MSCI AC

Facts Risk and costs* Asia ex Japan Net ended the month at +1.7% in SEK terms.

::z:g:g: g‘;’f:e 2013'051'2(7) gg‘:j;;“;;z'ggg erron) 1’;-23 China outperformed — Chinese equity listed in Hong Kong rose by

Pricing Daily Standard deviation, benchmark 143% 4.6% while Mainland listed equity rose no less than 27.2%. The

Manager Tundra Fonder AB Beta 095 other two North Asian markets, South Korea and Taiwan, rose

Benchmark index MSCI AC Asia ex Japan Net (SEK) Information ratio -0.98 . o, o, :

Bank account SEB 5851-1100377 Risk level 7 of 7 (refer to KIID for more info) durlng the month (+18/° and +]':3/° respectlvely). ASEAN

ISIN SE0005100492 Management feelyear  0.8% + 20% of outpert. markets witnessed mixed returns. During 2014 as a whole, Asian

ETM . TUNDgtO:gz markets rose by 25.9%.

loomberg X X
AuM 19.6 MSEK The Asian news flow during December was to a large extent a

rerun of previous months during the fall — weak macroeconomic
indicators combined with monetary stimulus in China. Towards

“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 December Worst performers in December the end of December, PBOC announced a temporary
e e Remmﬁg;) ey Relwz‘(:g? liberalization gf the loan-to-deposit ratio Iimit for the banking
china Merch Bl D38 Sinopec Engine-H 0% system. The stimulus as well as the recently introduced exchange
Tech Pro Technol 21.0% Soufun Holdi-Adr 11.0% link between Hong Kong and Shanghai contributed to the strong
Bank Of Commun-H 14.5% Kwg Property 92% return in Mainland listed equity. The sentiment was also boosted
Nanya Tech Corp 13.1% China Honggiao -9.0% . . .
by very strong retail participation.
Five largest holdings Return 1
Holding Portfolio weight Country P/E2013A P/E 2014E Yield month (SEK)
China Minsheng-H 17% China 66 58 19% 24.0% The fund
gz:zcoélf;:g;g“ igj g:::z 2? i: gg; Eg:ﬁ’ Tundra QuAsia rose by 3.0% during December, hence
care BankH Lo% china s cr s 112% outperforming the benchmark return of 1.7%. During the first half
China Merch Bk-H 15% China 71 67 42% 23.8% of December, the fund was overweighted in value stocks (low P/E
Source: Bloomberg, Tundra Fonder and high dividend vyield). The allocation contributed to the
outperformance of the fund as value was one of the best
. performing styles during the first part of the month.
Asian markets (SEK, total return) By midmonth, the high dividend overweight was replaced by low
2% volatility stocks. Low Asian equity volatility now appears cheap in a
o historical context. The overweight did not per se contribute to the
outperformance as the style performed in line with other styles
19% during the second half. However, intrastyle stock selection was
L alpha positive. Value continued to perform well also during the
second half of the month. The overweight in China also
o contributed positively.
% In 2014, Tundra QuAsia returned 19.9%. December was the fifth
month in a row with positive relative performance. Due to less
i successful performance during the first half of the year the fund
6% however underperformed its benchmark on a full year basis.
et ™ pniigpings e fndenese SoR Temen Honsrone Malasa - inda - Thatand Please notice that Tundra QuAsia will be merged with Tundra
Souree: Bloomberg = December 2014 Frontier Opportunities Fund in February 2015.
Tundra QuAsia vs index (since inception) Tundra QuAsia vs index (year-to-date)
130 130
o125 —1— 125

M WL t 105
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a5 2013-12:30 201403-30 20140630 20140930
20130507 20130807 20131107 20140207 20140507 20140807  2014-1107 Source: Bloomberg  ===Tundra QuAsia MSCI AC Asia x Japan Total Return Net
Source: Bloomberg = Tundra QuAsia MSCI AC Asia x Japan Total Return Net

Tundra QuAsia: Sector allocation Tundra QuAsia: Country allocation

m Consumer Staples 0,0%
m Health Care 0,0%

Hindia 1%

= Thailand 1%

m South Korea 2%

= Cashand other 8%

= Energy 2,1%
m |nformation Technology 3,3%
= Materials 4,5%

= Telecommunication Services 4,5% ¥ Singapore 8%

= Utilities 4,9% = Malaysia 9%
Consumer Discretionary 6,4% Taiwan 12%
Industrials 6,9% Hong Kong 24%
Cashand other 7,9% China 35%

Financials 59,6%

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 (%)

December 3 months Year to date 12 months

Emerging Markets
Brazil 32
Colombia -45

India 48,0

China (A shares) 496 76,8

40,7

259

10 -19.6 B2 -12
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Appendix Il — Commodity m

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

Cool (cooking coal, China) -0,9 -0,9 -25,7 -25,7

Cool (steam coal, China) 1,7 55 -14,7 -14,7

Oil (Arabian Light) -18,5 -43,7 -51,4 -51,4

Oil (WTI) -18,2 -40,6 -455 -455
Phosphorus 145 14

Sulfur 72,0 7

0 2
31

Copper -142 -14,2
Palladium - 1 1

515) -4,1 -17,1 -17,1

0,0 -0,8 o)
0,0 -5,1 2,0
Aluminum -7,3 -5,2 2 .0
-0,4 -5,1 i
0,7 38 3,1
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Appendix lll — Currencies

SEK per 1 local currency Change (%)
2014-12-30 2014-09-30 2013-12-30 2013-12-30 December 3 months Yearto date 12 months
Argentina (Peso) 85512 84275 65197 65197 03 15 312
Bosnia Hercegovina (M ark) 16065 15489 14156 14156 2,2 37 B5
Bulgaria (Lev) 16087 15488 14172 14172 24 39 BS5
Colombia (Peso) x100 23786400 2024,8500 1927,2700 1927,2700 73 75

Euro 9,465 9,146 88575 88575 15 33 6,3 6,3

United Arab Emirates (Dirham) 36730 3,6728 36728 3,6728 0,0 00 00 00

India (Rupee) 63,3800 617575 619150 619150 22 26 24 24
Japan (Yen) X100 119,4600 19,6500 15,0800 15,0800 07 89 B7 B7
Kenya (Shilling) 90,6000 89,3500 86,3500 86,3500 06 14 49 49
Latvia (Lati) 05781 05565 0,5089 0,5089 24 39 B6 186
Morocco (Dirham) 9,0395 87617 8,542 81542 20 32 09 09
Mongolia (Togrog) 1879,5000 1838,5000 1657,0000 1657,0000 08 22 B4 B4
Pakistan (Rupee) 00,7525 102,657 15,6700 105,6700 -11 -19 -47 -47
Polan (Zloty) 35231 3311 3,0058 3,0058 49 64 72 72
Romania (Lei) 3,6906 34922 3,2490 3,2490 37 57 B6 B6
Serbia (Dinar) 99,2500 94,2134 832103 83,2193 24 53 03 3
SriLanka (Rupe) 1312600 130,4300 130,8400 130,8400 0,1 06 03 03
South Korea (Won) 1099,0500 10552100 1055,4900 10554900 08 42 41 41

Thailand (B hat) 32,8900 32,4300 32,8300 32,8300 01 14 0.2 02

Turkey (Lira) 23294 22792 2,20 2,20 49 22 98 98

Hungary (Forint) 258,9800 246,1000 214,8300 214,8300 206 206

Vietnam (Dong) X1000 21393,0000 21228,0000 21100,0000 21100,0000 00 08 14 14
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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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