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Summary emerging and frontier markets — January 2015

There was a challenging start to the year for several of the world’s
equity markets. Worse than expected Q4 GDP growth in the US (2.6%
vs the expected 3.2%), election victory for the left wing Syriza party in
the Greek parliamentary elections followed by new fears of a ‘Grexit’
and downgrades of the global growth estimates from IMF as well as
the Worldbank dominated the news flow. Cyclical, often commodity
based, economies unsurprisingly continued their weak development:
Nigeria -12.8%, Kazakhstan -12.8%, Russia -0.8% and Brazil -0.1%.
Frontier markets ended January (MSCI Frontier Markets xGCC Net)
unchanged. Nigeria made a negative contribution to the aggregated
index return while several of the major frontier markets ended the
month in green territory, in many cases however thanks to a weak
Swedish Krona: Pakistan rose 13.3%, Vietnam 6.6%, Bangladesh
3.7% and Argentina 1.1% (all in SEK).

The deflationary monster tightened its grip on the global economy
during the past month and the market witnessed several central
banks, among these Russia’s, Turkey's, India’'s and Pakistan’s, to
lower their policy rates in order to fight the global phenomenon of
record low inflation. Not the least the falling oil price has contributed
to the deflationary trend but also the generally weak recovery of the
global economy post the Global Financial Crisis and the following debt
and currency turmoil in Southern Europe. The US 10 vyear
government bond fell almost 50 bps during the month and in Europe
ECB initiated its own version of

Emerging markets (SEK, total return)

QE with an ambition of purchasing financial assets worth USD 60
billion per month. The Chinese central bank did not deviate from the
trend among other central banks and loan volumes in the
commercial banking system, which in China is part of the monetary
policy thanks to the government involvement in the banking system,
exceeded the market's expectations. Among other noteworthy
measures taken by China during the month is the Beijing local
government initiation of easing of mortgage approval for first time
buyers. To some extent, bad news is now good news — the
deflationary trends resulted in continued capital injections into the
global economy and eroded the time value of money. Lower time
value of money or discount rate if you so prefer, is positive for all
forms of growing cash flows, frontier markets no exceptions.
Emerging markets ended January with a 7.4% return in SEK terms
(MSCI Emerging Markets Net). As a comparison, developed markets
(MSCI World Net) rose by 4.0% during the month. A large part of the
positive return can be explained by Asia (MSCI AC Asia ex Japan Net
+9.7%) — Latin America ended the month with a moderate +0.2%
return while EMEA rose 5.4%. The best individual markets were India
(+16.2%), the Philippines (+14.0%) and Egypt (+11.5%).
Redemption from emerging market funds continued and in January
the global redemption measured USD 6.9 billion according to a
international research firm.
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Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Frontier Opportunities 155.7 32% 32% 27.0% 55.7%
Benchmark (MSCI FM xGCC Net (SEK)) 52185 0.0% 0.0% 19.5% 295%
Facts Risk and costs*

Inception date 2013-04-02 Active risk (Tracking error) 8.2%
Inception price 100.00 Standard deviation 129%
Pricing Daily Standard deviation, benchmark 14.0%
Manager Tundra Fonder AB Beta 0.75
Benchmark index MSCI FM xGCC Net (SEK) Information ratio 167
Bank account SEB 5851-1078355 Risk level 7 of 7 (refer to KIID for more info)
ISIN SE0004211282 Management feelyear 2.5%
PPM 861229

Bloomberg TUNDFRO SS

AuM 971.5 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 January
Return (SEK)

Worst performers in January

Return (SEK)

Engro Corp 444% Diamond Bank -31.2%
Vietnam Js Comm 41.1% Guinness Nigeria -20.3%
Shifa In Hospita 34.8% Nestle Nigeria P -20.1%
Engro Foods Ltd 326% Access Bank Plc -20.0%
Thal Ltd 299% Guaranty Trust -19.9%
Five largest holdings Return 1
Holding Portfolio weight Country P/E2014A P/E 2015E Yield _month (SEK)
Brac Bank Ltd 35% Bangladest - - 24% 14.1%
John Keells Hidg 34% Banglad. 176 17.7 1.7% -9.0%
Nishat Mills Ltd 3.3% Banglad. - - 3.1% 16.2%
Active Fine Chem 3.1% Bangladest 0.6% 22%
Meezan Bank Ltd 27% Pakistan 129 11.1 29% 15.1%

‘Source: Bloomberg, Tundra Fonder

Major frontier markets (SEK, total return)
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Sector allocation

Sri Lanka

m Utilities 1,5%

m Health Care 4,2%
w Industrials 6,3%

= Materials 10,1%
Energy 10,7%
Consumer Staples 11,4%
Cashand other 12,5%
Financials 31,5%

® |nformation Technology 2,0%

= Consumer Discretionary 7,0%

= Telecommunication Services 2,8%

The market

The MSCI Frontier Markets Net (SEK) remained unchanged
during the month, compared to the MSCI Emerging Markets Net
(SEK), which rose 7.4%. It is worth noting that the weaker
Swedish Krona added just over 6% to returns during January.
Weak performance in Nigeria (-13%), Kazakhstan (-13%) and Sri
Lanka (-4%) neutralized the positive attributions of Pakistan (+
13%), Vietnam (+ 7%) and Kenya (+ 7%). Both Nigeria and
Kazakhstan continued to be negatively affected by lower oil prices
and rumors of impending devaluations whereas Sri Lanka fell
back on the uncertainty surrounding the new president taking
oath. Somewhat unexpectedly the challenger Sirisena won against
incumbent President Rajapaksa in the presidential elections held
January 8th. This has caused some uncertainty as to future
economic policy after Rajapaksa’s nearly 10 years in power. Given
some ambiguities in the initial statements, we believe the
uncertainty may continue for some time, which is negative for the
market. In Nigeria, a new factor will be the presidential election on
February 14, something that has been discussed to a very small
extent in the market but has the potential to create further
uncertainty in an already nervous market. In addition, we have
seen major demonstrations and strikes in Bangladesh instigated
by the opposition, which also resulted in a general strike. Thus a
tough month for the majority of the main markets of our universe.

The fund

The fund rose 3.2% during the month in a stagnant market. Our
underweight in Nigeria as well as our overweights in Pakistan and
Vietnam were the single most important contributions. Good stock
picking in Pakistan and Bangladesh further added to
performance. We made no major changes in the portfolio during
the month but note that the current major swings in our market
opens up interesting opportunities.

(

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

® Britain 0%

m United States 1%

® Cambodia 1%

m South Africa 1%

® Cayman Islands 1%

= Georgia 1%

= Kazakhstan 4%

 Kenya 5%

= Argentina 6%

 Vigtnam 8%
Bangladesh 8%
Sri Lanka 10%
Nigeria 11%
Cashand other 12%
Pakistan 31%

More information about our funds is available in the full prospectus or the KIID of each fund. Please contact us in case you would like us to send these documents to you.
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Monthly letter Tundra Nigeria &

Fund (class A, SEK) —

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Nigeria & Sub-Sahara Fund 823 -6.1% -6.1% -8.9% -17.7%
Benchmark (S&P Africa Frontier TR Index (SEK)) 127443 -55% -55% -03% -24%
Facts Risk and costs*

Inception date 2013-05-20 Active risk (Tracking error) 51%
Inception price 100 Standard deviation 18.5%
Pricing Daily Standard deviation, benchmark 19.7%
Manager Tundra Fonder AB Beta 091
Benchmark index ~ S&P Africa Frontier TR Index(SEK) Information ratio -1.62
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 27,2 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 January Worst performers in January

Return (SEK) Return (SEK)
Uchumi Supermark 28.0% Diamond Bank -31.2%
Bamburi Cement 13.3% Nestle Nigeria P -20.1%
Uac Of Nigeria 12.4% Flour Mills Nig. -20.0%
Nation Media Grp 12.2% Guaranty Trust -19.9%
Equity Group Hol 119% United Bank Afr -19.0%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2014A P/E 2015E Yield _month (SEK)
Nigerian Brewer 7.6% Nigeria 26.7 224 0.8% -12.4%
Guaranty Trust 7.2% Nigeria 6.5 6.4 7.5% -19.9%
East African Br. 6.8% Kenya 352 317 1.8% 6.4%
Zenith Bank Plc 6.0% Nigeria 55 5.2 9.7% -12.2%
Global X Msci Ni 4.8% United Stat 352 - 34% -129%
Source: Bloomberg, Tundra Fonder
African markets (SEK, total return)
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eria & Sub-Sahara Fund vs index (since inception)
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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 1,5%

= Materials 2,5%

= Energy 4,0%
Cashand other 4,6%
Telecommunication Services 6,3%
Consumer Staples 30,8%
Financials 49,1%

The market

S&P Africa Frontier Total Return Index lost 5.5% in January and
hence underperformed other frontier markets (MSCI Frontier
Markets XxGCC Net +/-0.0%). Nigeria continued its fall ending the
month 12.8% lower, while Kenya gained 6.5%. The best market
in Sub-Sahara Africa was Tanzania rising 10.5% (all changes in
SEK). Nigeria continued falling along with global oil prices. Brent
oil fell sharply and traded around USD 50/bbl for most of the
month. After pressure from, among others, JP Morgan
threatening to exclude Nigerian bonds from their indices, the
Nigerian Central bank relaxed the newly introduced regulations on
the amount of foreign currency the banks can hold. This
improved liquidity in the FX market. However, it also restarted the
outflows from the currency reserve. The market continues to trade
nervously expecting another devaluation and ahead of the
upcoming presidential election on February 14. As Boko Haram
has increased frequency of terrorist attacks, public dissatisfaction
with president Goodluck Jonathan’s way of handling the issue
have increased substantially. It will be a close call between the
two candidates but most experts still believe Jonathan will keep
his presidency.

The fund

The fund fell 6.1% in January, underperforming the benchmark
which fell 5.5%. After the Nigerian Central bank introduced
restrictions (which they now have partly reversed) right before
Christmas, leading to reduced liquidity in the fx market the fund
have taken a 5% position in a US listed Nigeria ETF. This should
not be viewed as a long term investment, but rather a short term
measure to handle in- and outflows cost efficiently.

Relative to the benchmark, the fund lost most on its off
benchmark holdings in Econet Zimbabwe and the Nigeria ETF as
well as Diamond Bank. The underweights in Nestlé Nigeria and
Guinness Nigeria made a positive contribution to relative
performance. The consumer companies Guinness Nigeria and PZ
Cussons released disappointing results with profits decreasing by
41% and 45% respectively. The fund currently does not hold any
of the two stocks, but it reduces the chances of our holdings in
the sector surprising on the upside.

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

2015-01-29
S&P Africa Frontier Total Return Index

2014-12.30 2015:01-14
= Tundra Nigeria and Sub-Sahara
Source: Bloomberg

Tundra Nig Fund: Country allocation

More information about our funds is available in the full prospectus or the KIID of each fund
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= Namibia 0%

= Zambia 0%
®Togo 3%

§ Zimbabwe 4%

® Cashand other 5%

= Botswana 5%

= Ghana 6%
Mauritius 9%
Kenya 17%
Nigeria 52%

Please contact us in case you would like us to send these documents to you.
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Monthly letter Tund

akistanfond (class A,

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Pakistanfond 302.1 12.2% 12.2% 64.3% 202.1%
Benchmark (MSCI Pakistan Net (SEK)) 6840.3 133% 133% 49.3% 1346%
Facts Risk and costs*

Inception date 2011-10-14 Active risk (Tracking error) 10.6%
Inception price 100.00 Standard deviation 21.4%
Pricing Daily Standard deviation, benchmark 20.8%
Manager Tundra Fonder AB Beta 0.90
Benchmark index MSCI Pakistan Net (SEK) Information ratio 232
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 851.1 MSEK

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

Best performers in January

Worst performers in January

Return (SEK) Return (SEK)
Kohinoor Text 64.8% Habib Sugar 1.3%
Engro Corp 44.4% K-Electric Ltd 1.4%
Tariq Glass 43.2% Pakistan Petr. 2.7%
Aisha Steel Mill 39.0% Habib Bank Ltd 3.1%
Ghani Glass 355% Noon Pakistan 32%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2014A P/E 2015E Yield _month (SEK)
Oil & Gas Dev. 6.0% Pakistan 85 73 4.5% 9.7%
Engro Foods Ltd 4.9% Pakistan 59.1 140.1 2.3% 32.6%
Natl Bk Pakistan 4.7% Pakistan 13.1 98 29% 7.7%
Engro Corp 4.5% Pakistan 189 19.2 0.7% 44.4%
Dg Khan Cement 42% Pakistan 9.8 10.2 2.7% 26.5%

Source: Bloomberg, Tundra Fonder

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

/

s

AN

_qog,

TN
vw " Bt

-

Prow s
Y

2011-10-14 2012-04-14

Source: Bloomberg

2012-10-14

= Tundra Pakistanfond

2013-04-14 2013-10-14 2014-04-14 2014-10-14

MSCI Pakistan TR Net

Tundra Pakistanfond: Sector allocation

MSCI Pakistan Utilities

230

180

® Industrials 0,0%

® Telecommunication Services 1,2%

= Information Technology 1,9%

® Health Care 2,3%
= Utilities 3,4%
= Consumer Staples 9,3%

= Consumer Discretionary 10,6%

Cashand other 14,0%
Energy 14,5%
Materials 21,4%
Financials 21,5%

SEK) — Janua

The market

MSCI Pakistan Net (SEK) gained 13.3% during January
compared to MSCI Emerging Markets Net (SEK) which rose 7.4%.
Foreigners remained net buyers of USD 2.8m in the Pakistani
market while average daily value traded improved to USD 164m
compared to USD 107m during the month of December.
Meanwhile regional oil prices plummeted further by more than
15% during the month. Declining international oil prices bode well
for Pakistan, as the country is a net importer of crude oil and
refined petroleum products. The government passed on partial
impact of lower international oil prices to the general public by
reducing prices for petrol and other petroleum products by only
~11%, and raised General Sales Tax by 5% to 22% during
January. Materials, Consumers, Chemicals and household goods
continued to perform on the back of expectations of declining
costs which can inflate gross margins moving ahead. Moreover,
CPI rose by 4.3% Y/Y in January, and this took the 6 month FY15
inflation to average at 6.1%, much lower than SBP’s estimated
8.0% for FY15. Towards the end of the month, State Bank of
Pakistan (SBP) in its monetary policy statement announcement,
cut the key policy rate by 100bps, to take discount rate to 8.5%.
The key reasons cited by the SBP to support this move were: 1)
easing of supply side pressures that eased inflation to average
around 6.1% for Jul-Jan period, 2) lower international oil prices
and, 3) forex reserves stable over USD 15b, that were keeping the
PKR/USD parity in check. Moreover, SBP also revised its FY15
inflation target from 8.0% to 4.5-5.5% which gives us reason to
believe that it might not be the end to the monetary easing cycle.

The fund

The fund rose 12.2% Net (SEK) during the month, slightly
underperforming the benchmark market which rose 13.3% Net
(SEK). Index heavy Energy stocks regained from previous months’
underperformance which explained some of  the
underperformance. In addition, our underweight in the blue chip
banks (MCB and UBL) this time also gave a negative contribution.
In addition, declining interest rates made high dividend paying
Power and Ultilities sectors more attractive, performing negatively
for the fund. However, our off-benchmark bets in Consumer
Staples (Engro Foods), Textiles and Information Technology
(Netsol, Avanceon) fared well. No major additions were made in
the fund during January.

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  1year Inception The market

Tundra Rysslandsfond 726 54% 54% -19.8% -27.4% : ) :

Jmf-index (MSCI Russia Net (SEK)) 2863.8 -0.8% -0.8% -25.0% -25.8% MS(;’(' tRu(s,\SAlgcll\jeé fe” 08/;/| (SKET), ,\iog]parr(]adhto Othe7r jg/nergngt
markets merging Markets Net), which rose 7.4%. Bes

Facts Risk and costs* sector during the month was Materials, which rose 16.1%, and

Inception date 2011-10-14 Active risk (Tracking error) 7:4% worst sector was Utilities, which fell 17.5%. Interestingly, the

Inception price 100,00 Standard deviation 20.0% A o . . .

Pricing Daily Standard deviation, benchmark 19.9% small cap index rose 4.9%, which is unusual when the market is

Manager Tundra Fonder AB Beta 093 weak. The stock market was relatively stable given falling oil prices

Benchmark index MSCI Russia Net (SEK) Information ratio 0.35 B . . o/

Bank account SEB 5851-1076212 Risk level 7 of 7 (refer to KIID for more info) and the fa”mg vallue of the 5Ub|e' Oll prices fell 8.5% in USD and

ISIN SE0004211274 Management fee/year 25% the Ruble depreciated 13.6% relative to SEK.

PPM 741637 . . . .

Bloomberg TUNDRYS S5 In January, the situation in Eastern Ukraine worsened

AuM 9.5 MSEK dramatically. The number of deaths and the number of places

where fighting happened is the highest since the ceasefire was
signed in September last year. The risk of deeper and broader

*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 January Worst performers in January sanctions by the US and EU is obvious. Ukraine has asked for

Return (SEK) Return (SEK) more support with technical equipment and armor-piercing
Norilsk Nickel 22.1% Lsr Group -12.6% . .
Phasagro Oao-Cls 190% Halyk Savings Bl o8 weapons. There have begn claims Fhat th.e pro-Russian
Nimk Oao 17.0% Novatek Oao 101% separatists have access to high-tech Russian equipment such as
gfal'(kg“ Pisc i:g; [B)a“kGSt- Pet. 'g-g"f drones and modern jamming equipment. If NATO / the US supply
mk Oao .0% ixy Grou -9.0% . . . . .

yorowp more high-tech equipment to Ukraine there is a great risk that the

Five largest holdings Return 1 conflict initially escalates.
Holding Portfolio weight Country P/E 2014A P/E 2015E Yield month (SEK) Because Of the sharp faII in OI| prices during the second half Of
Surgutneftegas 9.0% Russia 43 15 19% 12.4% . .
Norilsk Nickel 78% Russia 157 82  92% 221% last year and sanctions from the EU and the USA, the Russian
Lukoil Oao 73% Russia 29 39 41% 65% economy is weak and the financial system is under stress. The
Sberbank 71% Russia 87 46 53% A8% leading macroeconomists expect the economy to decrease in the
Mobile Telesyst 42% Russia 6.5 6.0 54% 9.5%

order of 4-5% this year. But there is considerable uncertainty. It's
difficult to borrow in Russia because banks are trying to reduce
their balance sheets in order to reduce their risk. Television
Russian sectors and indices (SEK, total return) gdvertising felll. by 37% durir}g the first ten days pf January. TV ad
is very sensitive to a slowing economy and is hence a good
indication of how uncertain the economic situation is.

Source: Bloomberg, Tundra Fonder

17%
12%

7% The fund

- Tundra Rysslandsfond rose 5.4% in January, while the market, as
measured by the MSCI Russia Net, fell 0.8% (SEK). All sub-
sectors gave a positive contribution to the excess return. The
8% biggest contributors were Energy and Materials, which contributed
more than 1% each. The fund was overweighted in Materials
compared to the index and had the right stock selection. The

8% discount on locally listed shares, compared with depositary
Material  MSCI Russia  Telecom Energy MSCI Russia MSCI MSCI Russia Financials ~ Consumer Utilities . . . .
Small Cap Russen - (10/40) Staples receipts traded in London, fell during January, which also
ADR/GDR . .
Source: Bloomberg Index contribution to the return compared to the benchmark.

= January 2015

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

125

115

115

b 105 — b 110
A 105

2011-10-14 2012-04-14 2012-10-14 2013-04-14 2013-10-14 2014-04-14 2014-10-14 90
2014-12-30 2015-01-14 2015-01-29

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

Tundra Rysslandsfond: Sector allocation

130

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

= Energy 1,9% f“

® Information Technology 2,6% A n -

= Materials 3,0% W A ) o ;1 iw !ﬂﬁltv{
vﬂ 7AL Camief T

120

110

{ 100

= Telecommunication Services 3,2% %0

= Utilities 4,9%
Industrials 6,8%

70
Consumer Discretionary 6,9%

Y
Cashand other 17,9% u 60
Financials 52.7% 2012-01-31 2012-07-31 2013-01-31 2013-07-31 2014-01-31 2014-07-31
inancials o2, /%

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) —

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Vietnam Fund 130.8 11.2% 11.2% - 30.8%
Jmf-index (FTSE Vietnam Index Net (SEK)) 2334.6 6.6% 6.6% - 27.2%
Facts Risk and costs*

Inception date 2014-05-06 Active risk (Tracking error) 10.6%
Inception price 100,00 Standard deviation 21.1%
Pricing Dagligen Standard deviation, benchmark 20.5%
Manager Tundra Fonder AB Beta 0.90
Benchmark index FTSE Vietnam Index TR (SEK) Information ratio 0.43
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 156.1 MSEK

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

Best performers in January

Worst performers in January

Return (SEK) Return (SEK)
Jap Viet Med Ins 56.4% Petrovietnam Drilling -2.8%
Vietnam Js Comm 41.1% Hoa Phat Grp Jsc -2.2%
Dat Xanh Real Es 33.2% Hoa Sen Group -15%
Bim Son CementJ 30.3% Ho Chi Minh City 0.9%
Petrovietnam Nho 27.3% Kinh Do Corp 1.7%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2014A P/E 2015E Yield _month (SEK)
Masan Group Corp 6.8% Vietnam 46.0 59.5 - 114%
Fpt Corp 6.3% Vietnam 100 9.9 47% 10.2%
Vingroup Jsc 6.3% Vietnam 55 154 3.1% 8.5%
Hoa Phat Grp Jsc 52% Vietnam 126 7.1 29% -22%
Hagl Jsc 5.0% Vietnam 37.7 12.7 - 11.5%

Source: Bloomberg, Tundra Fonder

Various frontier ma

t indices (SEK, total return)

MSCI Emerging Markets TR Net

Source: Bloomberg

FTSE Vietnam Index TR

MSCI Frontier Markets TR Net

MSCI FM ex GCC Net Index

®January 2015

95

2014-05-06
Source: Bloomberg

2014-08-06
= Tundra Vietnam Fund

90
2014-11-06
FTSEVietnam Index TR

Tundra Vietnam Fund: Sector allocation

The market

FTSE Vietnam Net (SEK) gained 6.6% in January compared to
MSCI Emerging Markets Net (SEK) return of 7.4%. Market
remained flat in local currency terms and the entire gain is
represented by the currency movement, as SEK along with other
European currencies took a beating after monetary easing and
stimulus by the European Central Bank. Vietham market
remained dull throughout January with foreigners net selling USD
8.35m while average daily traded value stood at USD 140m.
Major selling was witnessed in Energy tracking the slide in global
crude oil prices. However, energy intensive industries balanced
the overall index. Central bank restricting commercial banks’
margin lending from February 1 to stock investors remained
another drag on the market as banks started cutting down their
outstanding positions. Keeping liquidity and sentiments aside, the
economic scenario remained promising however. Inflation fell to
0.94% Y/Y on the back of declining retail fuel prices with 10%
decrease falling in January. Increased purchasing power and
lower inflation led to retail sales surging 13% Y/Y. January’s
Industrial Production Index (IPI) posted an impressive increase of
17% Y/Y mainly arising from FDI, which reaffirms that FDI story is
still intact. Going forward, lower interest rate would likely
encourage local investors to look at the stock market for better
returns amid improving economic situation.

The fund

The fund (SEK) gained 11.2% during the month, outperforming
the benchmark index which rose 6.6%. It was thus our best
relative month since inception. Outperformance mainly came on
the back of our off-benchmark bets in Health care (JVC),
Materials (mainly Cements), Financials (CTG) and Real Estate
(DXG). In addition our underweight in Energy names also added
to our performance. On the negative side, our natural underweight
in Consumer Staples performed badly for the fund. During the
month we added a Utility company, trading in the OTC market, to
our portfolio which we believe offers a significant arbitrage to
HOSE listed utility stocks.

Tundra Vietnam Fund vs index (year-to-date)
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2015-01-29
FTSE Vietnam Index TR

2014-12-30
Source: Bloomberg

2015-01-14
e====Tundra Vietnam Fund

m Telecommunication Services 0,0%

m Consumer Discretionary 3,4%
= Utilities 4,0%
m Health Care 6,1%
® Information Technology 6,3%
= Cashand other 7,3%
= Energy 8,6%
Industrials 8,7%
Consumer Staples 9,4%
Materials 16,7%
Financials 29,7%

/
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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.

8



TUNDRA FONDER

Passion for tillvaxtmarknader

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

Tundra QuAsia 119.6 6.5% 6.5% 34.0% 19.6% R

Benchmark (MSCI AC Asia x Japan Net (SEK)) 3140.5 9.7% 9.7% 42.9% 37.1% Janlfjary turned out to be ar! unusually strong month Ofor, ASIaI']

equity markets. MSCI AC Asia ex Japan Net rose 9.7% in SEK

Facts Risk and costs* terms. Asia hence once again developed much better than Latin

::z:":‘g: d‘:t:e 2013'051'8(7) gg‘:j;;“gﬁfgg error) 1233 America as well as EMEA. India and the Philippines outperformed
o o with returns of +16.2% and +14.0% respectively. Malaysia

Pricing Daily Standard deviation, benchmark 14.6% £ /0 v /0 p Y. Y

Manager Tundra Fonder AB Beta 0.80 became the worst performing market (+3.5%).

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

Bank account SEB 5851-1100377 Risk level 7 of 7 (refer to KIID for more info) The Chinese macro numbers in general exceeded expectations

ISIN SE0005100492 Management fee/year 0.8% +20% of outperf. during January. The country’s economy grew 7.3% during Q4

Ei}'\gmberg s 2014, slightly better than market expectations. The industrial

AuM 22.1 MSEK production and export also surprised positively. So did the credit

underwriting. In addition, PBOC continued its monetary stimulus
through capital injections. The local Beijing government also

“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 January Worst performers in January promised easing in mortgage lending rules for first time buyers. In
Return (SEK) Return (SEK) addition to this, the news flow in China was dominated by the
Muangthai Leasin 61.0% Soufun Holdi-Adr -12.8% ’ : :
Wheelock & Co 205% Sunac China Hold 6% relgulat.ors moves t.ol curtail the Mainland A §hare Imarket,
Shenzhen Expre-H 26.2% China Merch Bk-H -3.0% primarily through limiting speculation through margin lending.
Fortune Reit 19.5% Greentown China -29% . .
Sino Ocean Land 19.4% Ambank Hidg Bhd Py The !ndlan antral Bank much unexpected cut the policy rate
after inflation ticking in at a lower than expected level.
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2014A P/E 2015E Yield month (SEK)
Sunway Bhd 2.1% Malaysia 140 119 1.5% 36% The fund
Singap Press Hig 2.1% Singapore 186 20.7 3.7% 18% : o/ B
Hong Loong Bank 0% Malaysia 132 125 on J0% Tundra QuAsia returned 6.56 in January. The benchmark index
Public Bank Bhd 20% Malaysia 159 156  29% 16% returned 9.7% (in SEK) during the same period. The fund hence
Rexlot Holdings 1.9% Hong Kong 62 65  67% 69% underperformed by 3.2%-points. During the month, the fund has
Souree: Bloomberg. Tundra Fonder been overweighted in stocks with low P/E and low volatility. The
underperformance can be explained by the fact that these styles
. underperformed the market combined with less successful stock
Asian markets (SEK, total return) picking within each style.
18% . . . g
The fund will be merged with Tundra Frontier Opportunities Fund
16
* on February 16.
14%
12%
10%
8%
6%
4%
2%
0%
2%
India The  HongKong Thailand  China South  Taiwan Indonesia China (A Singapore Malaysia
Philippines Korea
Source: Bloomberg = January 2015
Tundra QuAsia vs index (since inception) Tundra QuAsia vs index (year-to-date)
145 115

t 109
7§, o
\” 105

- '/ 101
99
97
95
2014-12-30 2015-01-14 2015-01-29
2013-0507  2013-08:07  2013-11-07 20140207  2014-05-07 20140807  2014-11-07 Source: Bloomberg = Tundra QuAsia MSCI AC Asia x Japan Total Return Net

Source: Bloomberg m=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%

= Energy 1,9% u India 1%

= Information Technology 2,6% u Thailand 2%

= Materials 3,0%  Singapore 9%

= Telecommunication Services 3,2% ¥ Malaysia 11%

= Utilities 4,9% = Cashand other 18%
Industrials 6,8% Hong Kong 26%
Consumer Discretionary 6,9% China 33%

Cashand other 17,9%
Financials 52,7%

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.

9



TUNDRA FONDER

Passion for tillvaxtmarknader

Appendix | — Equity ma

Return SEK (%)

January 3 months Year to date 12 months

Emerging Markets
Brazil B7
Colombia 53

India 75,7

China (A shares) 51 494 51 911

14 14 06
10 10 311

97 97 429

-7 -7 -7l
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Appendix Il — Commodity m

Return in USD (%)
January 3 months Yeartodate 12 mo
oft commodities

QOil (WTI) -109 -40,1 -109 -50,5
...
0, -8,6 3

,0 14,
,0 17,

Aluminum 2 | 0, 93
9 - 9,8
8 ,
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Appendix lll — Currencies

SEK per 1 local currency Change (%)
2015-01-30 2014-10-31 2014-12-30 2014-01-31 January 3 months Year to date 12 months
Argentina (Peso) 0,9557 0,8706 0,9063 08152 55 98 55 72
Bosnia Hercegovina (M ark) 4,7722 4,7421 4,8241 4,5067 -11 0,6 59
Bulgaria (Lev) 47720 4,7391 48175 455070 09 59
Colombia (Peso) x100 0,0034 0,0036 0,0033 0,0032 39 44

Euro 9,3524 9,2602 94165 8,8349 -07 59

United Arab Emirates (Dirham) 2,2488 2,0150 2,100 17794 6,6 16 264

India (Rupee) 0,835 0,206 0,223 01043 92 07
Japan (Yen) X100 0,0703 0,0659 0,0649 0,0640 84
. 5,

. 92 280

67 84 98

Kenya (Shilling) 0,0901 0,828 0,0855 0,0756 3 88 53 02
Croatia (Kuna) 12124 12096 12297 11522 -14 02 -14 52
10 06 -10 58

Latvia (Lati) 13,2709 13,1855 13,4058 12,5443 =

Morocco (Dirham) 08618 0,8388 08573 0,7873 05 2,7 05 95

Mongolia (Togrog) 0,0043 0,0040 0,0041 0,0038 34 72 34 »1
Pakistan (Rupee) 0,087 0,0720 0,0769 0,0620 6,2 BS5 6,2 319
Polan (Zloty) 2,2285 2,1924 2,1997 2,0730 1 1 13 75

0, 0,1 01 73

Romania (Lei) 2,019 2,1008 2,0999 19593 kil L

Serbia (Dinar)

Sri Lanka (Rupe) 0,0625 0,0566 0,0590 0,0500 58 04 58 250
South Korea (Won) 0,0076 0,0069 0,0071 0,0060 71 9,1 71 249

Thailand (B hat) 0,2521 0,2270 0,2356 0,979 70 n1 70 274

Turkey (Lira) 3,3828 3,3294 3,3270 2,8963 17 16 17 58

Hungary (Forint) 0,0300 0,0301 0,0299 0,0282

Vietnam (Dong) X1000 0,0004 0,0003 0,0004 0,0003 70 n4 70 24,9

12



TUNDRA FONDER

Passion for tillvaxtmarknader

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.

The state of the origin of the Fund is Sweden. This document may only be distributed in or from Swizerland to qualified investors within the meaning of
Art. 10 Para. 3,3bis and 3ter CISA. The representative in Switzerland is ACOLIN Fund Service AG, Stadelhoferstrasse 18, CH-8001 Zurich, whilst the
Paying Agent is Bank Vontobel Ltd, Gotthardstrasse 43, CH-8022 Zurich. The Basic documents of the fund as well as the annual report may be
obtained free of charge at the registered office of the Swiss Representative

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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