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Summary emerging and frontier markets — May 2015

May turned out to be another month with mixed returns among
frontier markets and without clear themes. MSCI Frontier Markets
XGCC Net ended the month at -1.6% in SEK. Year-to-date, the asset
class has risen 6.7% but the positive return is solely a result of a
weaker SEK. The lack of leading themes among frontier markets is
also reflected in the lowest volatility (based on the 30 day rolling daily
return in USD) since September 2012.

The weak development without dominating trends was not unique to
frontier markets — emerging markets fell 2.5% (MSCI Emerging
Markets Net) during May. Developed market returned somewhat
better (MSCI World Net +1.9%). Movements in other asset classes
were generally also limited. Volatility (VIX), currencies, rates, CDS and
commodities all moved within tight ranges. Given the lackluster
market development recently, a sixth month in a row of net outflows
from global frontier market funds doesn’t come as a big surprise.

Neither the news flow showed much drama - continued focus on
potential rate hikes by the FED, negotiations between Greece and the
creditors and further monetary easing by the PBOC topped headlines.

As pointed out before, frontier markets have had a challenging period
since August 2014 — MSCI Frontier Markets XxGCC reached an all-time
high in USD in terms July 30th 2014. Since then, the market has
fallen 16% (in USD). The sell-off is unusual in the sense that it is the
first time in at least three years where a frontier market correction
does not coincide with a general equity market (MSCI AC World)
correction.

Emerging markets (SEK, total return)

Among the major frontier markets, Bangladesh outperformed (+4.2%
in SEK) during the past month while Nigeria rose 0.8%. Vietnam (-
2.0%), Pakistan (-1.3%), Argentina (-7.1%) and Kenya (-7.3%) all
fell. We note that the Middle East has had a challenging month with
UAE, Kuwait and Qatar ending down 5.3%, 4.7% and 4.2%
respectively.
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Frontier Opportunities Fund (class A, SEK) —May 2015

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Frontier Opportunities 159.1 -0.1% 55% 15.4% 59.1%
Benchmark (MSCI FM xGCC Net (SEK)) 5565.4 -1.6% 6.7% 123% 38.1%

Facts Risk and costs*

Inception date 2013-04-02 Active risk (Tracking error) 8.3%
Inception price 100.00 Standard deviation 13.6%
Pricing Daily Standard deviation, benchmark 14.0%
Manager Tundra Fonder AB Beta 0.80
Benchmark index MSCI FM xGCC Net (SEK) Information ratio 1.13
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 1055.4 MSEK

+Risk indicators are based on monthly rolling 24 months of return data. Funds with inception date within 24 months use weekly return data since inceptiol
Best performers in May Worst performers in May

Return (SEK) Return (SEK)

Active Fine Chem 32.2% Lanka loc Plc -25.7%
Ceylon Cold Stor 27.2% Bbva Banco Franc -16.8%
Halyk Savings Bk 23.1% Bim Son CementJ -11.4%
Letshego Holding 149% Dhg Pharmaceutic -11.3%
Pak Elektron 11.3% Bank Alfalah Ltd -107%
Five largest holdings Return 1

Holding Portfolio weight Country P/E2014A P/E 2015E Yield _month (SEK)
Guaranty Trust 42% Nigeria 9.3 83 6.3% 2.0%
Zenith Bank Plc 37% Nigeria 7.2 6.9 8.6% 2.7%
Brac Bank Ltd 33% Banglad. 175 - 5.7% 8.0%
Active Fine Chem 3.1% Banglad. - 0.8% 322%
Kmg Ep 29% Kazakhstan - - 3.7% -4.8%

‘Source: Bloomberg, Tundra Fonder

Major frontier markets (SEK, total return)
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ntier Opportunities: Sector allocation

m Utilities 1,3%
® Telecommunication Services 3,1%
= Information Technology 3,2%
® Cashand other 5,0%
m Consumer Discretionary 5,8%
= Industrials 6,0%
= Health Care 7,1%
Materials 7,8%
Consumer Staples 8,4%
Energy 12,1%
Financials 40,3%

The market

MSCI Frontier Markets xGCC Net fell 1.6% (SEK) during the
month, compared with the MSCI Emerging Markets Net (SEK),
which fell 2.5%. Best markets during the month were Bangladesh
(+4%) and Nigeria (+1%). Worst markets were Argentina (-7%)
and Kenya (-7%). In Bangladesh political unrest resided
somewhat which was enough for a rebound. We note the
continued lack of trends in most of our markets. We now have
had six consecutive months of outflows from the asset class.
These sales flows have however been almost balanced by
domestic buying due to good corporate results and improving
outlook in most markets. Well masked by stronger foreign
currencies (or weaker Swedish Krona, if you will), frontier markets
have for almost a year now gone through a correction phase. In
USD terms the market is trading 16% lower than a year ago. It is
actually the largest correction since the Euro crisis in 2011. The
last bull market of frontier market started mid-2012 and peaked
mid-2014. A decent part of the decline can be derived from
Energy and related sectors. The stabilization of oil prices, as well
as assumptions on energy prices reaching more of a consensus,
should make it easier for investors to look forward from here

The fund

The fund fell 0.1% during the month compared to the market that
fell 1.6%. About a third of the outperformance came from our
overweight in Bangladesh where also good stock selection helped.
Active Fine, a manufacturer of active pharmaceutical ingredients
(see travel diary for Bangladesh), rose 32% during the month due
to good results and a surprisingly high stock dividend. Also in
Nigeria our stock selection worked well (overweight banks,
underweight consumers). Our underweight and stock picking in
Kenya also contributed positively. We lost some performance in
Vietnam where our underweight in the financial sector (primarily
Bank of Foreign Trade (VCB) which rose 20% during the month.
We note that valuations in the Vietnamese banking sector have
diverged in a way that is beyond normal quality differentiation. We
are very skeptical about VCB's valuation of P/E of 20x and P/BV
2.6x, which is about double the average level in the sector and
very little hard historic numbers to back it up. The average
valuation in the fund has come down to P/E 10x and P/E 9x for
2015 and 2016 respectively and we believe earnings estimates
are well supported.

ear-to-date)

Tundra Frontier Opportunities vs index
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Tundra Frontier Opportunities: Country allocation

= Morocco 1%

= Georgia 1%

u South Africa 2%

B Cayman Islands 2%

® Kenya 2%

® Cashand other 5%

B Kazakhstan 6%

= Bangladesh 8%
Argentina 8%
Sri Lanka 8%
Vietnam 10%
Nigeria 15%
Pakistan 30%

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) — May 20

Monthly letter Tundra Nigeria & Sub-Sa

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Nigeria & Sub-Sahara Fund 93.8 1.2% 7.1% -3.5% 6.2%
Benchmark (S&P Africa Frontier TR Index (SEK)) 142455 0.1% 58% 1.6% 9.3%
Facts Risk and costs*

Inception date 2013-05-20 Active risk (Tracking error) 51%
Inception price 100 Standard deviation 20.8%
Pricing Daily Standard deviation, benchmark 209%
Manager Tundra Fonder AB Beta 0.96
Benchmark index ~ S&P Africa Frontier TR Index(SEK) Information ratio -133
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 26,1 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 May Worst performers in May

Return (SEK) Return (SEK)
Letshego Holding 149% Nation Media Grp -14.4%
Choppies Enterpr 11.4% Nestle Nigeria P 9.4%
7-Up Botting 11.3% Kenya Commercial -7.5%
Fbn Holdings Plc 7.7% Econet Wireless -6.0%
Oando Plc 6.4% Equity Group Hol -5.0%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2014A P/E 2015E Yield _month (SEK)
Guaranty Trust 11.6% Nigeria 92 83 6.3% 2.0%
Zenith Bank Plc 74% Nigeria 7.0 6.7 8.6% 2.7%
Uac Of Nigeria 6.8% Nigeria 156 139 42% -0.6%
Letshego Holding 6.3% Botswana 10.6 89 4.7% 149%
Fbn Holdings Plc 59% Nigeria 156 4.8 1.0% 77%

Source: Bloomberg, Tundra Fonder

African markets (SEK, total return)

Botwana Zambia Rwanda Malawi  BRVM Kenya

Source: Bloomberg

Tundra Nig

Ghana Mauritius Nigeria Zimbabwe Tanzania Uganda Namibia
= May 2015

eria & Sub-Sahara Fund vs index (since inception)

The market

S&P Africa Frontier Total Return Index rose by 0.1% in May
outperforming other frontier markets (MSCI Frontier Markets xGCC
Net -1.6%). Nigeria rose 0.8% (+5.6% YTD), while Kenya pulled
back 7.3%, and is now up 4.4% YTD. Botswana was the best
performing market in SSA rising 6.3% in May. (all changes in
SEK) The mood in Nigeria was muted in May ahead of elected
president Buhari taking office on May 29th. Delays in subsidy
payments to importers crippled the country at the end of the
month, when importers simply refused to purchase more petrol,
leading to long queues at petrol stations and bank branches as
well as cell phone towers experiencing power shortages. The
situation is now slowly normalizing after a deal was struck at the
end of last week. Power production is one of the top priorities on
Buhari’s political agenda, and so should the removal of the petrol
subsidy be. We should see several actions by Buhari improving
the mood on the stock exchange in the coming months. Up until
recently the Kenyan Shilling was one of the most stable currencies
in SSA, even though the country is running a large budget deficit
as well as a current account deficit, but in May the currency
depreciated by 3% vs the USD, and profit taking dominated the
stock exchange making Kenya the worst performing market in
SSA in May. On a country level Kenya is our biggest underweight
in the fund, and Botswana is the biggest overweight.

The fund
The fund rose 1.2% in May, outperforming the benchmark return
of 0.1%. The biggest relative contributor was our overweight’s in
Botswana, Letshego and Choppies rising 15% and 11%
respectively, as well as our underweight in Safaricom (-10%). We
continued to decrease our exposure to Kenya selling our last
shares in Safaricom and our holding in East African Breweries,
formally 2.5% and 5% of the fund. We have concluded a
thorough overview of the companies and have a hard time
matching the current valuations with the growth prospects. We
wrote about Safaricom in the previous monthly update in the
Frontier Opportunities section; the reasoning is the same for
EABL. The valuation is simply too rich at around 25-30x expected
earnings and the company hardly have shown any profit growth
the last couple of years. EABL is a well run, quality company with
very promising opportunities, but we currently see better value
elsewhere. Safcom decreased 10% and EABL 7.5% in May.
Tundra Nig

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

= Utilities 0,0%
W Health Care 0,0%
= Information Technology 0,0%
m Consumer Discretionary 1,0%
= Materials 2,7%
= Cashand other 2,9%
= Telecommunication Services 3,4%
Energy 6,6%
Industrials 6,8%
Consumer Staples 13,8%
Financials 62,8%

2014-12-30 2015-01-30 2015-02-28
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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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® Zambia 0%

= Namibia 0%

= Cashand other 3%

§ Zimbabwe 3%

" Togo 4%

= Ghana 5%
Kenya 7%
Mauritius 9%
Botswana 12%
Nigeria 58%

. Please contact us in case you would like us to send these documents to you.
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kistan Fund (class A, SEK) —May 2015

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

Tundra Pakistan Fund 2829 -1.0% 5.0% 28.1% 182.9% . .

Benchmark (MSCI Pakistan Net (SEK)) 64788 13%  73%  212%  1222% MSCI Pakistan Net (SEK) fell 1.3% during the month, compared
. Risk and . with the MSCI EM Net (SEK), which fell 2.5%. The average daily
acts isk and costs turnover fell to USD 83m, compared with USD 140m in April. In
Inception date 2011-10-14 Active risk (Tracking error) 8.8% L. . L

Inception price 100.00 Standard deviation 219% anticipation of the budget (preliminary announced June 5) local
Pricing Daily Standard deviation, benchmark 196% investor activity slowed down. The central bank's rate cut of 100
Manager Tundra Fonder AB Beta 1.02 . . . n . . .
Benchmark index MSCI Pakistan Net (SEK) Information ratio 211 baS|S pOIntS (ln prallctlce 150 pOIIntS due to COI'rldOr Change) dld
Bank account SEB 5851-1076190 Risk level 7 0f 7 (refer to KIID for more info) not help much as investors worried about the new proposals for
E;m 350004%;3382 Management fee/year 25% increases in gas prices and rumored tax increases in the
Bloomberg TUNDPAK SS upcoming budget. A particular concern is a possible increase in
AuM 466.9 MSEK the capital gains tax on shares and also the implementation of

*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 May

Worst performers in May

CGT on stocks held more than two years. On the other hand there
are rumors of the tax on bonus issues being eliminated,
something we would welcome. MSCI (the world's leading index

Return (SEK) Return (SEK) provider) will also publish its annual review including potential
Hum Network Ltd 14.8% Bank Alfalah Ltd -10.7% . . P A
Habib Sugar 145% Engro Corp 93% reclassifications of markets preliminary on June Sth. It is not at all
Tariq Glass 11.4% Nishat Chunian -88% impossible that Pakistan will be put up for review for an upgrade
Pak Elektron 11.3% Bata Pakistan -82% : f H
Netsol Technolog ey A et S to emerging market status, which in the short term would be

positive for the market.

Five largest holdings Return 1
Holding Portfolio weight Country P/E 2014A P/E 2015E Yield month (SEK)
Meezan Bank Ltd 50% Pakistan 93 94 6.0% 25% The fund
Mcb Bank Ltd 49% Pakistan 122 L 53% 05% The fund fell 1.0% during the month, which was in line with the
K-Electric Ltd 4.6% Pakistan 218 9.4 6.3% 3.4% . . .
0il & Gas Develo 449% Pakistan 64 85 29% 3.4% market as a whole. Thin trading meant a bit haphazard monthly
Pak State Ol 20% Pakistan 43 72 26% 02% returns. We got reasonable net contributions from our positions in

Source: Bloomberg, Tundra Fonder

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

MSCI Pakistan Materials

280

some of our smaller off-benchmark bets, such as Pak Elektron
(subcontractor for the power industry and appliance
manufacturer), Habib Sugar (sugar producer) and Noon Pakistan
(dairy producer) and also earned some relative performance on
our underweight in United Bank. On the other hand we lost our
UBL gains from our underweight in Habib Bank which was the
only banking stock that rose during the month. For significant
outperformance for the banking sector from current levels we
believe credit growth needs to materialize, something that is yet to
happen. A decent part of most banks’ interest bearing assets
comes from PIBs (PKR bonds) which will gradually mature going
forward which in turn will lead to lower NIMs given current interest
rate environment. The fund added two new holdings during the
month: an oil marketing company and a media company. We will
return with more information about these companies at a later
date.

Tundra Pakistan Fund vs index (year-to-date)
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Tundra Pakistan Fund: Sector allocation

® Telecommunication Services 1,
W |ndustrials 1,8%
= Information Technology 3,0%
B Health Care 3,6%
= Utilities 4,6%
" Cashand other 5,7%
= Consumer Staples 9,9%
Consumer Discretionary 12,1%
Energy 13,7%
Materials 19,1%
Financials 254%

1%

Source: Bloomberg
€ MSCI Pakistan TR Net

= Tundra Pakistan Fund
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More information about our funds is available in the full prospectus or the KIID of each fund. Please contact us in case you would like us to send these documents to you.
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Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Rysslandsfond 923 -1.5% 34.1% 0.2% -7.7%
Jmf-index (MSCI Russia Net (SEK)) 38909 -4.3% 348% -0.2% 0.8%
Facts Risk and costs*

Inception date 2011-10-14 Active risk (Tracking error) 10.7%
Inception price 100,00 Standard deviation 24.1%
Pricing Daily Standard deviation, benchmark 29.2%
Manager Tundra Fonder AB Beta 0.77
Benchmark index MSCI Russia Net (SEK) Information ratio 0.17
Bank account SEB 5851-1076212 Risk level 7 of 7 (refer to KIID for more info)
ISIN SE0004211274 Management fee/year 2.5%
PPM 741637

Bloomberg TUNDRYS SS

AuMm 19.9 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 May

Worst performers in May

Return (SEK) Return (SEK)
Halyk Savings Bk 23.1% Surgutneftegas -18.7%
Bank St Petersbu 8.7% Dixy Group -149%
NImk Oao 7.7% Et-Gdr Reg S -9.9%
Sistema Jsfc 6.7% Gazprom -8.8%
Novatek Oao 6.6% Rosneft Oao -8.1%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2014A P/E 2015E Yield _month (SEK)
Gazprom 89% Russia 40 29 51% -8.8%
Sberbank 8.5% Russia 58 11.7 0.6% -3.7%
Norilsk Nickel 6.1% Russia 83 7.0 148% 0.7%
Surgutneftegas 5.6% Russia 13 55 2.1% -18.7%
Lukoil Oao 53% Russia 5.0 6.5 6.2% -6.3%
Source: Bloomberg, Tundra Fonder
Russian sectors and indices (SEK, total return)
4%
2%
0%
2%
4%
6%
8%
Financials Material Utilites ~ MSCI Russia MSCI Consumer MSCI Russia MSCI Russia Energy Telecom
(10/40)  Russian  Steples  Small Cap
ADR/GDR
Source: Bloomberg Index
=May 2015
Tundra Rysslandsfond vs index (since inception)
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MSCI Ryssland Total Return Net

Tundra Rysslandsfond: Sector allocation

m Utilities 0,0%

™ Health Care 0,0%

= Consumer Discretionary 0,0%
® Industrials 0,0%

® Information Technology 2,8%

= Telecommunication Services 7,5%

= Consumer Staples 8,6%
Cashand other 9,5%
Materials 16,0%
Financials 20,8%
Energy 34,9%

The market

MSCI Russia Net fell 4.3% (SEK), compared to other emerging
markets (MSCI Emerging Markets Net), which fell 2.5%. Best
sector during the month was Financials, which rose 2.1%. Worst
sector was Telecommunication, which fell 8.5%. The small cap
index fell 4.0% during the month.

The oil price (Brent) fell 2% in USD in May after a sharp rise in
April. The Ruble remained unchanged versus the USD in May.

The focus during the month has been on both Russia's relations
with the outside world and also the ruble's strength. Several
delegations visited Moscow during the first half of May, both the
German Chancellor Angela Merkel and US Secretary of State John
Kerry. The tone was constructive and relatively positive, which
created certain expectations in the financial markets. The Russian
equity market rose 5% in SEK until May 19. The very same date
Merkel expressed some skepticism about the developments in
Ukraine and stressed that sanctions could be both deepened and
extended, which the market did not take positively.

Parallel to the speculation around the sanctions against Russia
because of the situation in Ukraine, the Central Bank of Russia
announced on May 14th that it will sell ruble equivalent of USD
100-200m per day to increase the foreign exchange reserves.
Around the same time several state officials expressed the view
that the ruble is overvalued.

The fund

Tundra Rysslandsfond fell 1.5% in May, while the market as
measured by the MSCI Russia Net fell 4.3% (SEK). Stock
selection and underweight in the Energy sector were the largest
positive contributions to the excess return in May (more than
2.5% points). The overweight in Materials and the right stock
selection gave contributed to the outperformance of about half a
percent. Russia's second largest bank, VTB, in which the Fund
does not own any shares rose 29% in May. This was the single
largest negative contribution to relative returns.

Tundra Rysslandsfond 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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Monthly letter Tundra Vie

m Fund (class A, SEK)

—May 20

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Vietnam Fund 130.8 -29% 14.5% 22.0% 30.8%
Jmf-index (FTSE Vietnam Index Net (SEK)) 2259.6 -20% 53% 14.0% 23.1%
Facts Risk and costs*

Inception date 2014-05-06 Active risk (Tracking error) 11.3%
Inception price 100,00 Standard deviation 214%
Pricing Dagligen Standard deviation, benchmark 22.1%
Manager Tundra Fonder AB Beta 0.84
Benchmark index FTSE Vietnam Index TR (SEK) Information ratio 0.63
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 154.6 MSEK

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

Best performers in May

Worst performers in May

Return (SEK) Return (SEK)
Hoang Huy Invest 33.8% Bim Son Cement J -11.4%
Vndirect Securit 113% Dhg Pharmaceutic -11.3%
Dat Xanh Real Es 83% Hagl Jsc -10.5%
Vietnam Js Comm 6.5% Petroviet Transp -10.3%
Bao Viet Holding 48% Hoa Phat Grp Jsc -8.8%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2014A P/E 2015E Yield _month (SEK)
Masan Group Corp 8.0% Vietnam 59.5 30.2 - 19%
Vingroup Jsc 7.8% Vietnam 153 19.7 3.0% -39%
Fpt Corp 7.0% Vietnam 108 100 39% 0.7%
Hoa Phat Grp Jsc 5.4% Vietnam 6.0 8.1 26% -8.8%
Petrovietnam Dri 4.8% Vietnam 6.4 7.1 35% -7.1%

Source: Bloomberg, Tundra Fonder

Various frontier ma

t indices (SEK, total return)

LE B N)

MSCI FM ex GCC Net Index

Source: Bloomberg

FTSE Vietnam Index TR

= May 20

MSCI Frontier Markets TR Net ~ MSC| Emerging Markets TR Net
15

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

The market

FTSE Vietnam Net (SEK) lost 2% in May (April 27th-May 29th)
compared to MSCI Emerging Market Net's (SEK) decline of 2.5%
(April 30th-May 29th). Volumes remained healthy as daily traded
value stood at USD 100m while foreigners continued to be net
buyers to an amount of USD 63m. If we exclude oil and gas,
which had a decent run in April, Vietham market would have
posted positive returns during May. Among macro news, the most
significant were signing of the two Free Trade Agreements with 1)
South Korea and 2) Eurasian Economic Union (including Russia).
Given that South Korea is a major source of FDI in Vietham, this
would have long term impact in terms of strengthening investment
flows and expanding Vietnam’s industrial base. In addition, the
hopes of materialization of the most awaited 12-nations FTA
(known as the Trans-Pacific Cooperation) significantly increased
as the US Senate passed the TPA bill giving fast track authority to
the US President on trade bills, bringing it closer to the final
approval. Following a higher international oil price, the
government increased consumer fuel prices by 11% early May,
whose impact can be seen in 100bps uptick in May’s inflation.
The YTD trade deficit stands at USD 2.1bn as against surplus of
USD 2.1bn in the same period last year, driven by increasing
imports of machinery and industrial equipment amid declining oil
exports.

The fund

The fund Net (SEK) lost 2.9% during the month against the
benchmark which lost 2%. Our underweight position in the
banking sector (mainly Bank of Foreign Trade (VCB)) contributed
to most of the relative underperformance. In addition, our
underweight in Consumer staples (Masan Group) also added to
the underperformance. On the positive side, our overweight in
Information Technology, Health care and Industrials contributed,
as did the underweight in Energy. No major changes were made
in the fund during the month.

Tundra Vietnam Fund 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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Appendix | — Equity ma

Return SEK (%)

3 months Year to date 12 months

Emerging Markets
Brazl

Colombia

India 363

China (A shares) 36 392 536 18,2

a7 236 404
-42 53 22

-11 65 20,6

08 228 56
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Appendix Il — Commodity m

Return in USD (%)
May 3 months  Year to date 12 months
Soft commodities
Cocoa

Palm oil

Soya

Cool (cooking coal, China) 0,0 -10,2 -11.8 -30,2
Natural Gas (Henry Hub) -4,0 -34 -14,6 -41,8
Oil (Brent) -1,8 4.8 13,2 -40,1
Ammonia -3,2 5,3 -28,0 -16,7
Potash -49 -6,5 -6,0 13

Urea 9.8 56 93 35

Gold 08 -1,.9 =151 -4,7
Nickel ESI0) -10,5 -16,3 -34,4
Platinum -2,0 -6,4 -83 -23,4

Steel ESi0) -4,9 -18,7 -27.9
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Appendix lll — Currencies

SEK per 1 local currency Change (%)
2015-05-29 2015-02-27 2014-12-30 2014-05-30 \EMN 3 months Year to date 12 months
Argentina (Peso) 0,9449 09584 0,9063 0,8258 06 43 u4
Bosnia Hercegovina (M ark) 47713 4,7847 4,8241 4,6495 -0,1 26
Bulgaria (Lev) 4,7756 4,7872 48175 4,6501 04

Colombia (Peso) x100 0,0034 0,0033 0,0033 0,0035 -44

Euro 9,3468 9,3340 94165 9,188 00 01

United Arab Emirates (Dirham) 2,3132 2,2769 2,100 18163 16 16 274

India (Rupee) 0,831 0,852 0,223 0129

K . 09 -16 89 79
Japan (Yen) X100 0,0684 0,0699 0,0649 0,0656 21 21 55 44
Kenya (Shilling) 0,0871 0,095 0,0855 0,0759 14 -48 19 usg
Croatia (Kuna) 12337 12210 12297 11987 04 10 03 29

Morocco (Dirham) 0,8641 0,8670 0,8573 0,803 66

Mongolia (Togrog) 0,0045 0,0042 0,0041 0,0037 44 52 81 212
Pakistan (Rupee) 0,0833 0,0821 0,0769 0,0676 13 15 83 232
Polan (Zloty) 2,2707 2,2570 2,1997 2,1945 22 0,6 32 35

Romania (Lei) 2,04 2,104 2,0999 2,0701 -10 -04 01 15

Serbia (Dinar) 0,0775 0,0779 0,0781 0,0786 -05 -05 -08 -15
Sri Lanka (Rupe) 0,0634 0,0628 0,0590 0,052 10 10 74 239
South Korea (Won) 0,0077 0,0076 0,0071 0,0065 -17 0,7 87 72

Thailand (B hat) 0,2521 0,2585 0,2356 0,2031 -05 -25 70 24,1

Turkey (Lira) 3,906 33341 33270 385 20 -43 -41 03

Hungary (Forint) 0,0302 0,0309 0,0299 0,0300 09

Vietnam (Dong) X1000 0,0004 0,0004 0,0004 0,0003 05 -06 75 23,5
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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.

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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