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Summary frontier markets

Frontier markets fell 3.5% in SEK during June. A majority of the
sell-off is however explained by a stronger SEK and in USD terms
the asset class merely fell 0.6%. Frontier markets generally
outperformed most other equity markets during the month.
Developed markets (MSCI World Net) fell no less than 5.2% and
emerging markets fell even more, -5.5%. Rising US rates (the 10
year US bond rose about a quarter of a percentage point), mounting
worries on the back of the Greek debt crisis and the dramatic
correction in the Chinese A share market did not help general risk
appetite. Several of the major frontier markets did however do quite
well given the circumstances and only sold off marginally (Sri
Lanka -0.5%, Pakistan -0.2%) and in some cases even rose
marginally (Bangladesh +0.7%, Vietnam +1.9%). Argentina was hit
by the domestic political development and fell 7.1%.

Index heavy weight Nigeria also suffered (-5.9%). During the
spring, newly appointed President Buhari has been accused of not
delivering on his reform agenda as promised during the election
campaign and the consensus among investors is still sceptical
towards the macro development in the country. The rest of Sub-
Sahara was also struggling during June — Ghana fell 9.5% while
Kenya ended the month at -3.9%. In the case of Ghana, the
currency effect explains a bulk of the weak return.

The last few days of June turned out to be a good reminder of one
of the most important reasons why frontier markets is an interesting
asset class — the relatively low correlation with global equity
markets. June 29th, a day marked by substantial concerns in the
market on the Greece situation resulting in a broad sell-off in
developed as well as emerging markets, several frontier markets

Return frontier markets (SEK, total return)

actually rose. The exchanges in Karachi, Ho Chi Minh and Lagos
are still dominated by domestic investors, are partially although far
from completely disconnected from the rest of the world and in an
environment where developed economies only barely are growing
frontier markets stand out.

Frontier markets have continued to lack a clear trend or theme.
Instead, the markets have been helped by positive domestic news
flow in several cases. In Vietnam, it was announced that the
foreign ownership limitation on listed equity will be raised. It is a
step toward higher foreign interest and foreign inflows. Pakistan
was helped by MSCl's announcement that the country is
considered for upgrading to emerging market status as well as a
continuing fall in inflation. Worth noticing is the rising trading
volume in Pakistan compared to May.

International fund flow data suggests that net outflows from
actively managed frontier funds continued in May for the seventh
month in a row (there is a one month time lag in the data
available).

Year to date, frontier markets have risen 3.0% in SEK terms. The
asset class has hence underperformed emerging (+9.7%) as well
as developed markets (+8.5%). Since late February, frontier
market return is flat. This is also reflected in the increasing
valuation spread vs other markets — the current valuation discount
on frontier markets vs developed as well as emerging markets has
reached a five year high (trailing P/E).

Source: Bloomberg

Return emerging markets (SEK, total return)
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Capital invested in a fund may either increase or decrease in value and it is not certain that you will be able to recover all of your
investment. Historical return is no guarantee of future return. The Full Prospectus, KIID etc. are available on our homepage. You can also

contact us to receive the documents free of charge. Please contact

us if you require any further information:+46 8-55 11 45 70.
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Tundra Frontier Opportunities Fund (class A, SEK)

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Frontier Opportunities 153.3 -3.6% 1.6% 9.6% 53.3%
Benchmark (MSCI FM xGCC Net (SEK)) 5370.8 -3.5% 3.0% 5.8% 33.3%
Facts Risk and costs*

Inception date 2013-04-02 Active risk (Tracking error) 9.1%
Inception price 100.00 Standard deviation 11.5%
Pricing Daily Standard deviation, benchmark 11.0%
Manager Tundra Fonder AB Beta 0.71
Benchmark index MSCI FM xGCC Net (SEK) Information ratio 0.68
Bank account SEB 5851-1078355 Risk level 7 of 7 (refer to KIID for more info)

ISIN
PPM
Bloomberg
AuM

SE0004211282

861229

TUNDFRO SS
1028 MSEK

Management feelyear

2.5%

*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 June

Worst performers in June

Return (SEK) Return (SEK)
Searle Pakistan 21.6% Fbn Holdings Plc -17.3%
Pak Elektron 18.0% Ceylon Cold Stor -13.3%
Netsol Technolog 17.1% Zenith Bank Plc -12.2%
Hoa Sen Group 15.9% Access Bank Plc -11.3%
Vingroup Jsc 12.4% Bim Son Cement J -11.3%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2014A P/E 2015E Yield month (SEK)
Guaranty Trust 3.8% Nigeria 8.6 7.7 6.7% -8.8%
Brac Bank Ltd 3.6% Banglad. 19.7 10.1 5.2% 9.8%
Zenith Bank Plc 3.3% Nigeria 6.3 5.8 9.2% -12.2%
John Keells Hidg 3.0% Sri Lanka - - 1.7% 2.6%
Active Fine Chem 2.9% Banglad. 0.8% -8.0%
Source: Bloomberg, Tundra Fonder
Major frontier markets (SEK, total return)
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Tundra Frontier Opportunities: Sector allocation

== MSCI FM ex GCC Net Index

B Financials 36.6%

B Energy 11.9%

= Materials 8.0%

B Health Care 7.5%

B Consumer Staples 7.5%

® Industrials 7.0%

= Cash and other 6.9%
Consumer Discretionary 6.5%
Information Technology 3.5%
Telecommunication Services 3.1%
Utilities 1.4%

The market

MSCI Frontier Markets xGCC Net (SEK) fell 3.5% during June,
compared to MSCI Emerging Markets Net (SEK) which fell
5.5%. It was an overall weak month in frontier markets.
Argentina which is hoping for significantly reduced influence
from the Kircher family after this autumn’s presidential
elections fell 7% after the leading candidate Daniel Scioli (FPV
coalition) announced a Kirchner loyal vice President candidate.
The two strongest coalitions, FPV and Cambiemos (lead by
Scioli and Mauricio Macri respectively), currently have 33%
and 30% of votes respectively. To win in the first round 45% is
required, alternatively 40% but a 10% gap down to the closest
contender. The first round is held on October 25th and a
possible second round will be held no later than November
25th. The equity market is hoping for Macri. The Vietnamese
market was one of few that rose (+2%) during the month. This
was a reaction to a full-fledged proposal to eliminate a large
part of current foreign ownership restrictions. This would be
very positive as it is likely to lead to strong foreign portfolio
inflows and most likely a higher weight for Vietnam in frontier
indices.

The fund

The fund fell 3.6% during the month which was in line with the
benchmark. Our overweights in Pakistan (+/-0%) and Vietnam
as well as our underweight in Argentina contributed positively.
Weak stock selection during the month however contributed
negatively to relative performance. No major changes in the
portfolio were made during the month.

Tundra Frontier Opportunities vs index (year-to-date)
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==Tundra Frontier Opportunities ~====MSCI FM ex GCC Net Index

Tundra Frontier Opportunities: Country allocation

= Pakistan 31%

M Nigeria 14%

= Vietnam 10%

= Sri Lanka 8%

 Bangladesh 8%

™ Argentina 8%

= Cash and other 7%

™ Kazakhstan 6%

" Kenya 2%
South Africa 2%
Cayman Islands 1%
Georgia 1%
Morocco 1%
United States 0%

Capital invested in a fund may either increase or decrease in value and it is not certain that you will be able to recover all of your
investment. Historical return is no guarantee of future return. The Full Prospectus, KIID etc. are available on our homepage. You can also
contact us to receive the documents free of charge. Please contact us if you require any further information:+46 8-55 11 45 70.
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Tundra Nigeria & Sub-Sahara Fund (class A, SEK)

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Nigeria & Sub-Sahara Fund 87.8 -6.4% 0.2% -10.0% -12.2%
Benchmark (S&P Africa Frontier TR Index (SEK)) 13547.1 5.1% 0.5% -5.2% 3.7%
Facts Risk and costs*

Inception date 2013-05-20 Active risk (Tracking error) 5.9%
Inception price 100 Standard deviation 18.3%
Pricing Daily Standard deviation, benchmark 17.7%
Manager Tundra Fonder AB Beta 0.98
Benchmark index S&P Africa Frontier TR Index(SEK) Information ratio -1.24

Bank account SEB 5851-1101667 Risk level

ISIN SE0005188091 Management fee/year
PPM 878223
Bloomberg TUNDNIG SS
AuM 20 MSEK

7 of 7 (refer to KIID for more info)

2.5%

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

Best performers in June Worst performers in June

Return (SEK)

Return (SEK)

Pz Cussons Ghana 36.6% Uchumi Supermark

-20.4%

Mcb Group Ltd 5.6% Oando Plc -18.8%
Choppies Enterpr 5.5% Fbn Holdings Plc -17.3%
Forte Oil Plc 4.5% Transnational Co -14.5%
Ecobank Transnat 2.2% Econet Wireless -13.6%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2014A P/E 2015E Yield month (SEK)
Zenith Bank Plc 8.4% Nigeria 6.3 5.8 9.2% -12.2%
Guaranty Trust 7.3% Nigeria 8.6 7.7 6.7% -8.8%
Diamond Bank 5.2% Nigeria 3.1 3.5 2.5% -3.6%
Ecobank Transnat 4.7% Togo 6.7 6.3 - 2.2%
Uac Of Nigeria 4.4% Nigeria 3.1 139 4.4% 0.8%
Source: Bloomberg, Tundra Fonder
African markets (SEK, total return)
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Source: Bloomberg

Tundra Nigeria & Sub-Sahara Fund: Sector allocation

= Financials 59.0%
= Consumer Staples 13.6%
M Energy 8.0%
= Cash and other 6.2%
® |ndustrials 4.4%
H Telecommunication Services 3.8%
= Materials 3.5%
Consumer Discretionary 1.3%
Utilities 0.0%
Health Care 0.0%

Information Technology 0.0%

2014-12-30

Source: Bloomberg

The market
S&P Africa Frontier Total Return Index decreased by 5.1% in
June, bringing half year performance to +0.5%,

underperforming other frontier markets (MSCI Frontier Markets
XGCC Net -3.5% in June and +3% YTD). Nigeria lost 5.9% in
June, and is -0.9% YTD. Kenya pulled back 3.9%, and is now
only up 0.3% YTD. It has been a very volatile first half of the
year for many of the SSA currencies. The worst SSA performer
YTD is Ghana (-18.6%) where the currency have lost more than
20% of its value vs SEK. In Zambia and Uganda (2nd and 3rd
worst SSA performers with -8.9% and -7.8%) the currencies
depreciated by around 10% in both countries. The opposite is
true for the two best performing markets, Malawi and Botswana
(+20.6% resp. +17.6%) where the currencies appreciated by
around 10%. Increased focus on current account and budget
deficits are partly to blame for the increased volatility. (all
changes in SEK)

The lack of news on the new government influenced the market
the most in Nigeria. Newly inagurated president Buhari
promised strong actions on corruption and Boko Haram among
other things. Beside sacking the Board of the notoriously
corrupted state owned oil company NNPC, nothing much has
happened.

The Central Bank made yet another attempt to lessen pressure
on the currency by banning importers of 40 different goods
(e.g. rice and cement) access to the interbank market for USD.
That led to increased flow through other (less transparent)
channels and the Naira now trades 15% lower in the black
market compared to the official rate.

The fund

June was one of the worst months in the fund’s history in
absolute terms, -6.4%, and worse than the benchmark’s -4.9%.
After three months of outperformance we had to give some
back, and it was mostly our overweights in Zimbabwe and
Botswana costing us money in June. After a strong performance
the last couple of months we halved our positions in Letshego
and Choppies, decreasing the weight of Botswana from 12% to
around 6% today. We decreased out positions because
valuations were becoming too rich, and the positions had
become too big within the portfolio. We however remain
overweight in both names. (all changes in SEK)

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

® Nigeria 56%

B Kenya 8%

B Mauritius 8%

= Ghana 7%

= Botswana 6%

¥ Cash and other 6%
Togo 5%
Zimbabwe 4%
Namibia 0%
Zambia 0%

Capital invested in a fund may either increase or decrease in value and it is not certain that you will be able to recover all of your
investment. Historical return is no guarantee of future return. The Full Prospectus, KIID etc. are available on our homepage. You can also
contact us to receive the documents free of charge. Please contact us if you require any further information:+46 8-55 11 45 70.
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Tundra Pakistan Fund (class A, SEK)

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Pakistan Fund 288.2 1.9% 7.0% 30.3% 188.2%
Benchmark (MSCI Pakistan Net (SEK)) 6464.3 -0.2% 7.0% 19.9% 121.7%
Facts Risk and costs*

Inception date 2011-10-14 Active risk (Tracking error) 9.4%
Inception price 100.00 Standard deviation 24.1%
Pricing Daily Standard deviation, benchmark 21.6%
Manager Tundra Fonder AB Beta 1.03
Benchmark index MSCI Pakistan Net (SEK) Information ratio 1.85
Bank account SEB 5851-1076190 Risk level 7 of 7 (refer to KIID for more info)

ISIN SE0004211308 Management feefyear
PPM 705806
Bloomberg TUNDPAK SS
AuM 513.7 MSEK

2.5%

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

Best performers in June

Worst performers in June

Return (SEK)

Return (SEK)

Searle Pakistan 21.6% Mcb Bank Ltd -8.5%
Pak Elektron 18.0% Pakistan Petrole -6.0%
Netsol Technolog 17.1% Tariq Glass -5.4%
Kohinoor Text 14.8% Bank Alfalah Ltd -5.3%
Noon Pakistan 14.7% Shifa In Hospita -5.1%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2014A P/E 2015E Yield month (SEK)
K-Electric Ltd 4.5% Pakistan 24.2 10.2 6.5% 8.0%
Engro Corp 4.4% Pakistan 18.7 9.1 0.6% 3.6%
Meezan Bank Ltd 4.3% Pakistan 9.1 9.2 6.0% -4.9%
Mcb Bank Ltd 4.0% Pakistan 11.3 10.5 5.7% -8.5%
0GDC 3.8% Pakistan 6.2 8.3 5.2% -4.8%

Source: Bloomberg, Tundra Fonder

Pakistan sector indices (SEK, total return)
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Tundra Pakistan Fund: Sector allocation

B Financials 22.4%
B Materials 19.9%
B Consumer Discretionary 13.4%
B Energy 12.2%
B Consumer Staples 9.4%
¥ Health Care 6.0%
¥ Cash and other 5.4%
Utilities 4.5%
Industrials 3.0%
Information Technology 2.9%

Telecommunication Services 1.0%

The market

MSCI Pakistan Net (SEK) declined by 0.2 % during June
compared to MSCI Emerging Markets Net (SEK) which fell by
5.5%. Daily traded value surged to USD 131m from USD 83m
in the last month. Foreigners remained net buyers to an amount
of USD 7.69m. The budget revealed on 5th June was heavy in
taxes in addition to an increase in capital gains taxes (CGT)
rates and the holding period for tax free capital gains was also
increased to more than four years. Previously, CGT only applied
when shares were sold within a span of two years. Moreover, the
tax exemption on bonus issues did not materialize and some
other additional taxes were also imposed for tax year 2015.
However, MSCI’s announcement to add Pakistan to their review
list for an upgrade to emerging markets and Moodys’ revising
the country’s credit rating helped improve market sentiment.
MSCI’s review decision is likely to put the country’s capital
market on the radar for both GEM and frontier funds for a
period of two years, which will be very positive for the market.
On the macro front, inflation for the month of May remained
contained at 3.16%. Towards the end of the month, IMF's
Board approved the 8th tranche, that resulted in an inflow of
USD 506mn, adding stability to the fx reserves. The market
continues to trade at attractive P/E of 8.3x, compared to its
frontier and emerging peers at 9.2x and 11x respectively.

The fund

The fund rose 1.9% during the month, outperforming the
benchmark index which declined 0.2%. After a couple of
months of dividend plays being in the lime light, our off-
benchmark bets in Consumer (Efoods, Bata), Textiles (NCL,
KTML), Utilities (KEL) and Health care (Searle) yielded positive
returns for the fund. In addition, our underweight in Energy and
Financials added to the relative performance. However,
Materials (especially FFC) remained the negative contributor.
No major changes were made during the month.

Tundra Pakistan Fund vs index (year-to-date)
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Capital invested in a fund may either increase or decrease in value and it is not certain that you will be able to recover all of your
investment. Historical return is no guarantee of future return. The Full Prospectus, KIID etc. are available on our homepage. You can also
contact us to receive the documents free of charge. Please contact us if you require any further information:+46 8-55 11 45 70.
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Tundra Rysslandsfond (class A, SEK)

TUNDRA

Return NAV (SEK) 1 month YID  1year Inception The market
Tundra Rysslandsfond 85.1 -7.8% 23.6% -14.0% -14.9% H [} H
Jmf-index (MSCI Russia Net (SEK)) 3675.9 -5.5% 27.4% -11.0% -4.8% MSC' RUSS|a Net fe” 55%’ (SEK)' compare_d to other gmerglng
markets (MSCI Emerging Markets Net), which fell 5.5%. MSCI
Facts Risk and costs* Russia Net (USD) rose 27.4% in the first half of 2015, while
Inception date 20111014 Active risk (Tracking error) 9.8% emerging markets rose 9.7%. Best sector during the month was
Inception price 100,00 Standard deviation 24.4% . o
Pricing Daily Standard deviation, benchmark 28.8% Consumer Staples, which rose 3.6%. Worst sector was Power
Manager Tundra Fonder AB Beta 0.80 Utilities, which fell 14.4%. Small-cap Index fell 10.6% during
Benchmark index MSCI Russia Net (SEK) Information ratio 0.04 B
Bank account SEB 5851-1076212 Risk level 7 of 7 (refer to KIID for more info) the month. The Ruble w_eakness dommated the pa_St month.
ISIN SE0004211274 Management feelyear 2.5% The Ruble lost 10% of its value against the Swedish krona,
PPM 741637 which explains more than the entire change in value of the
Bloomberg TUNDRYS SS . . . o/ .
AuM 15.3 MSEK Russian market. The oil price (Brent) fell 3% in USD in June,
and explains some but not the entire Ruble weakening. The
*Risk indicators are based on monthly rolling 24 months of return data. Funds with inception date within 24 months use weekly return data since ir news ﬂOW from RUSSia has been negative during the month, bUt
Best performers in June Worst performers in June not that dramatic or even surprising. The sanctions from the EU
Return (SEK) Return (SEK) have been extended at least 6 months, and Canada has
Sistema Jsfc 8.3% Eurasia Dril-Gdr -20.0% expanded its sanctions by including more individuals on the
Luxoft Holding | 2.6% Et-Gdr Reg S -19.9% t | t d ddt | R . . Th f ht
Tk Oao 20 Dixy Group Pisc 19.7% sanctions list and additional Russian companies. The fighting
Magnit Pisc 1.2% X 5 Retail-Gdr -16.8% in Eastern Ukraine has probably accelerated slightly in June
Ak Transneft-Prf 0.7% Lsr Group Pisc -14.4% compared with May. Despite a relatively weak month EBRD
. ) o )
Five largest holdings Return 1 succgeded in selling 3.8% (worth SEK 1,2t_>n) in Lent.a (one of
Holding Portfolio weight _ Country __P/E 2014A P/E 2015E Yield _month (SEK) Russia's largest food retailers) to institutional investors.
Gazprom 9.3% Russia 4.2 3.0 5.0% -3.2% However, EBRD sold 8% below market price. In line with earlier
Sberbank 8.4% Russia 5.7 10.1 0.6% -8.7% H B B H ial
Vi Norilsk Nick 73 Ruscin s 73 1879 S worsening gf corporate governance in Russia, Uralkali (Rusma_s
Surgutneftegas 7.2% Russia 13 63  21% 1.5% largest fertilizer company) announced that they may delist their
Lukoil Pisc 6.1% Russia 48 66  6.2% -7.5% depositary receipt in London. This may force some large
Souree Bloomberg. TundraFonder international shareholders to sell shares.
Russian sectors and indices (SEK, total return) The fund
4% Tundra Rysslandsfond fell 7.8% in June, while the market as
I measured by the MSCI| Russia Net index fell 5.5% (SEK). The

fund rose 23.6% in the first half of 2015 while MSCI Russia
Net (SEK) rose 27.4%.Two sectors explained the negative
result compared with the benchmark in June. Wrong stock
6% selection among Consumer Staples explains more 1%-point of
difference and an overweight in Materials explains close to 1%-
point. X5 (Russia's second largest food retailer), which is not
included in index, fell 16.7%. In addition, the local Magnit
share, which the fund holds, hit the highest discount vs the

-1%

-11%

-16% ) ) ) depository receipt in six years. The depository receipt in Magnit
Consumer Telecom Energy ~ MSCI MSCI  Material  MSCI Financials MSCI  Utilities . . o . .
Staples Russia  Russia Russian Russia is currently trading 35% higher than the local Russian shares
(10/40) ADR/SDR Small Cap despite the fact that it represents the same ownership.
Source: Bloomberg ndex
= June 2015
Tundra Rysslandsfond vs index (since inception) Tundra Rysslandsfond vs index (year-to-date)
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Consumer Discretionary 0.0%
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Capital invested in a fund may either increase or decrease in value and it is not certain that you will be able to recover all of your
investment. Historical return is no guarantee of future return. The Full Prospectus, KIID etc. are available on our homepage. You can also
contact us to receive the documents free of charge. Please contact us if you require any further information:+46 8-55 11 45 70.
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Tundra Vietnam Fund (class A, SEK)

Return NAV (SEK) 1 month YTD 1year Inception
Tundra Vietnam Fund 131.0 0.2% 11.4% 21.5% 31.0%
Jmf-index (FTSE Vietnam Index Net (SEK)) 2302.8 1.9% 5.1% 17.6% 25.5%
Facts Risk and costs*

Inception date 2014-05-06 Active risk (Tracking error) 7.1%
Inception price 100,00 Standard deviation 19.2%
Pricing Dagligen Standard deviation, benchmark 21.7%
Manager Tundra Fonder AB Beta 0.84
Benchmark index FTSE Vietnam Index TR (SEK) Information ratio 0.68
Bank account SEB 5851-1103805 Risk level 7 of 7 (refer to KIID for more info)
ISIN SE0005797099 Management fee/year 2.5%
PPM 762823

Bloomberg TUNDVIE SS

AuM 155.5 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 June
Return (SEK)

Worst performers in June
Return (SEK)

===Tundra Vietnam Fund
Source: Bloomberg

Tundra Vietnam Fund: Sector allocation

Vndirect Securit 18.6% Jap Viet Med Ins 64.2%
Ho Chi Minh City 16.8% Hoang Huy Invest -16.3%
Dong Hai Jsc Of 16.6% Bim Son Cement J -11.3%
Hoa Sen Group 15.9% Flc Group Jsc 8.8%
Nam Kim Steel Js 12.6% Petrovietnam Nho -6.9%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2014A P/E 2015E Yield month (SEK)
Vingroup Jsc 7.6% Vietnam 17.6 21.9 2.6% 12.4%
Masan Group Corp 7.4% Vietnam 57.3 29.5 - -5.9%
Fpt Corp 6.9% Vietnam 11.1 10.3 3.7% 0.6%
Hoa Phat Grp Jsc 5.7% Vietnam 6.5 8.1 2.3% 6.0%
Hoa Sen Group 4.8% Vietnam 10.2 9.5 2.3% 15.9%
Source: Bloomberg, Tundra Fonder
Various frontier market indices (SEK, total return)
2%
0% T T -
-2%
-4%
-6%
FTSE Vietnam Index TR MSCI Frontier Markets ~ MSCI FM ex GCC Net MSCI Emerging Markets
TR Net Index TR Net
Source: Bloomberg ¥ June 2015
Tundra Vietnam Fund vs index (since inception)
T4 140
‘ r 130
4 - 120
’, 110
100
90
2014-05-06 2014-08-06 2014-11-06 2015-02-06 2015-05-06

===FTSE Vietnam Index TR

H Financials 26.5%

= Materials 19.1%

= |ndustrials 10.5%

M Consumer Staples 10.2%
® Energy 8.4%

® |nformation Technology 6.9%
[ Cash and other 6.0%
Health Care 4.5%
Consumer Discretionary 4.4%
Utilities 3.7%
Telecommunication Services 0.0%

The market

FTSE Vietnam Net (SEK) gained 1.9% in June compared to
MSCI Emerging Market Net's (SEK) negative return of 5.5%.
Foreigners remained net buyers to the amount of USD 71m
while average daily traded value surged to USD 142m. Vietnam
was the best performing market in the ASEAN region mainly on
the back of policy related matters pertinent to the capital
markets. Investors welcomed the proposal to shorten settlement
from T+3 to T+2 and introduce intraday trading, which should
increase the daily turnover amid increased activities by the day
traders. Secondly, the much awaited decision on removing
foreign ownership limit finally got a shape of decree, to be
implemented on September 1st. This decree theoretically
allows foreign investment to go up till 100% in all the sectors
except Defense, Telecom and Banking. Foreign investors are
likely to take this as a landmark development towards
liberalization of the Vietnamese market and should translate
into increased foreign flows and liquidity. In macro news we
saw a preliminary estimate for 1H'15 trade numbers showing a
deficit of USD 3.75bn compared to a surplus of USD 1.92bn in
the same period last year, driven by domestic corporations due
to a sharp decline in exports of crude oil and agricultural
products (especially rice). However, foreign invested entities
posted a trade surplus of USD 6bn in the first 6 months,
compared to a surplus of USD 4.73bn in the same period last
year.

The fund

The fund gained 0.2% during the month compared to the
benchmark gain of 1.9%. Due to increased foreign buying, blue
chips remained investors’ favorite. Banking stocks (mainly VCB)
touched new highs in which our fund had a significant
underweight. In addition, our off-benchmark bet in Health care
(which we have exited now) tumbled by 64% on alleged
irregularities by the Chairman explains half of the relative
underperformance. On the positive side, Materials (HSG) and
Industrials (Cll) fared well for the fund. No major changes were
made during the month.

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

2015-04-30

Source: Bloomberg ====FTSE Vietnam Index TR

Daily turnover on the Ho Chi Minh Stock Exchange
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Source: Bloomberg

2013-07-29 2014-07-29
=== Million USD/day, rolling 30 day average

Capital invested in a fund may either increase or decrease in value and it is not certain that you will be able to recover all of your
investment. Historical return is no guarantee of future return. The Full Prospectus, KIID etc. are available on our homepage. You can also
contact us to receive the documents free of charge. Please contact us if you require any further information:+46 8-55 11 45 70.
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Appendix | — Equity markets

TUNDRA

Return SEK (%)

June 3 months Year to date 12 months
Emerging Markets
Brazil 0,7 20 -2,7 -27
Colombia 417 -14 -10,5 =272
India 27 -81 9.2 26,9
China (A shares) -10,4 52 37,7 54,1
M alaysia -8,0 -22 -38 -34
M exico 38 -44 51 83
Poland 6,6 -56 15 -09
Resa . ss 2 aa
South Africa -0.2 -54 87 211
sounkorwa e e s
Taiwan -6,0 -37 25 26,6
L
Czech Republic 27 -31 44 6,3
Hungary -49 58 336 8.2

Qatar 04 -54 18 265

Asia -6,6 -4,2 »7 277

Frontier Markets

M SCI Frontier M arkets xGCC Net -35 -4.8 30 58
Agewna w1 B0 s
Bangladesh 07 -63 27 414
BosmaandHergovea w4 38w
Bulgaria -17 -23 -89 -26,2
Morocco -35 -89 -30 8,0
BOna e e s
Tunisia 22 -37 57 245
e es e e
Kazakhstan 5,0 -28 1, -9
kw3 L0 me
Croatia 411 08 37 6,6
Wmat a0 e 0s ez
Latvia -41 33 51 -18
L
M auritius 24 44 -0,7 55
Mool . m p& s ds
Nigeria 59 00 -09 -150
Jordan -10,2 0.2 47 56

Serbia

2]
°
<
o
F
B
A
~
N
=)
w
™
&
~

Ukraine 29 n9 26 -01

Developed Markets

Hong Kong 56 06 03 382
Nesca . as 0w s
Nikkei 225 -4.6 -17 20,4 332

S&P 500 -50 -4.9 55 294
smwore 4 s Bs
STOXX Europe 600 59 -43 04 BS
Sectors (Emermimg Markets)
Financials 56 -19 97 26,6
Wswas . sg AT s BT
Consumer Staples 27 -25 14 B9
ew e s ms s
T 6,6 -84 12 218
wies s a2
Healthcare 73 -85 95 370
Maenms e 88 ss 20
Consumer Discretionary 57 77 73 28

|
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Appendix Il - Commodity markets

TUNDRA

Return in USD (%)

June 3 th Year to date 12 months
Soft commodities
Cocoa 6,2 21,3 10,2 4,2
Palm oil 0,0 3,0 -9,7 -22,1
Soya 14,5 8,6 -1,8 -9,6

Cool (cooking coal, China) 0,0 -11,8 -11,8 -30,7

Natural Gas (Henry Hub) 7,2 7,3 -8,5 -36,5

Qil (Brent) -3,0 15,4 9,8 -43,4
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Gold -1,4 -0,9 -2,5 -11,0

Platinum -2,8 -5,2 -10,9 -26,9

Steel -8,2 -12,4 -25,4 -34,1
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FoNeE Appendix lll - Currencies

SEK per 1 local currency Change (%)
2015-06-30 2015-03-31 2014-12-30 2014-06-30 June 3 h Year to date 12 t
Argentina (Peso) 0,9074 0,9809 0,9063 0,8247 -4,0 -75 0,1 00
Bosnia Hercegovina (M ark) 4,7022 4,7513 4,8241 4,6949 -14 -10 -25 02
Bulgaria (Lev) 4,709 4,7445 48175 4,6945 -15 0.9 24 02
Colombia (Peso) x100 0,0032 0,0033 0,0033 0,0036 -5,7 -4,9 -2,9 -n4
Euro 9,2513 9,2620 9,4165 9,1578 -10 -0,1 -18 10
United Arab Emirates (Dirham) 2,2450 2,3553 2,100 18261 -29 -47 6.4 22,9

India (Rupee) 0,1295 0,1384 0,1223 0,114 -2,7 -6,4 59 16,2

Japan (Yen) X100 0,0675 0,0721 0,0649 0,0662 -13 -6,4 41 2,0

Kenya (Shilling) 0,0831 0,0937 0,0855 0,0766 -4,7 -11.3 -29 85

Croatia (Kuna) 1211 12138 12297 12121 -18 02 -15 01

Latvia (Lati) 13,0843 B,2031 13,4058 B,0641 -15 09 24 02

Morocco (Dirham) 0,8476 0,8668 08573 0,8170 -19 22 -11 37

Mongolia (Togrog) 0,0042 0,0044 0,0041 0,0037 -58 -38 18 4,0

Pakistan (Rupee) 0,0810 0,0849 0,0769 0,0679 -2,7 -45 53 03

Polan (Zloty) 2,1938 22776 2,1997 2,2085 -34 -37 -03 -0,7

Romania (Lei) 2,0536 2,1033 2,0999 2,0943 -23 24 22 -19

Serbia (Dinar) 0,0764 0,0772 0,0781 0,0793 -13 -10 2,1 -36

Sri Lanka (Rupe) 0,0616 0,0650 0,0590 0,0515 -2,8 -51 44 98

South Korea (Won) 0,0074 0,0078 0,0071 0,0066 -3,6 -52 48 15

Thailand (B hat) 0,2440 0,2657 0,2356 0,2068 -3.2 -82 3.6 18,0

Turkey (Lira) 3,0791 3,3289 3,3270 3,652 -35 75 <75 -2,7

Hungary (Forint) 0,0292 0,0309 0,0299 0,0297 34 56 25 17

Vietnam (Dong) X1000 0,0004 0,0004 0,0004 0,0003 -3,1 -5,9 42 20,1




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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