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Summary frontier markets

The global equity rally, which started in January, continued during
March. Rising risk appetite has characterised the bull run -
emerging markets (SEK) rose no less than 7% during March,
volatility (VIX) fell and commodity prices, primarily energy, rose
(Brent +10% in USD). In USD terms, emerging markets rose 13%,
the biggest monthly advance since May 2009. Frontier markets
underperformed and ended the month at -3% in SEK terms.
Noticeable was that the Swedish Krona appreciated substantially
(5%) during the month and in USD terms frontier markets ended at
+3%. Also remember that during February, the roles were reversed
and frontier markets rose while emerging markets ended the month
down. The positive market sentiment was cheered by indications
that Fed will refrain from hiking rates in the short term.

Year to date, frontier markets have fallen 4% (SEK) and hence
underperformed emerging markets (+2%) but outperforming
developed markets (-5%). Best individual frontier market during
March was Ukraine (+9%). Several of the minor European frontier
markets did relatively well while the major Asian markets in general
did poorly. Pakistan fell 1%, Vietnam 6% and Bangladesh 11%.

March also reflected a typical characteristic of frontier markets —
liquidity is limited and during periods of expanding risk appetite
when the investor community prefers to quickly allocate large
volumes to more risky assets, frontier markets are rarely the most
preferred asset class.

Return frontier markets (SEK, total return)

On top of this, the news flow in frontier markets has generally not
been very helpful during the past month. Nigeria as well as
Vietnam released GDP growth numbers suggesting that both
economies went through a patch of slow down. In the case of
Nigeria, growth amounted to 2.1% (annualized) during Q4 2015.
For calendar year 2015, the country’s economy grew 2.8%, the
lowest pace since 1999. Vietnam released numbers for Q1 2016,
when growth touched 5.5%, a distinct slow down compared to the
previous quarter's 6.7% and below market expectations. In Sri
Lanka, Prime Minister Wickramasinghe announced tax hikes to
curb the country’s budget deficit. Hikes included VAT as well as
potentially imposing capital gains tax on securities transactions.
The news was not perceived positively by the market and Sri Lanka
ended the month as the worst performing individual frontier market
(-10% in SEK) after Mongolia and Bangladesh.

Moody’s cut its outlook for several frontier markets during March.
Qil exporters were the main victims. Nigeria as well as Kazakhstan
were placed on the watch list for a potential future downgrade. Sri
Lanka was downgraded by Fitch.

The protracted redemption from frontier funds continued and net
selling were observed also in the latest available data point
(February). A slight positive was that the redemption was
somewhat smaller than previous months.
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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 value of invested capital may vary substantially due to the composition

of the fund and the investment process used by the fund manager. 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 130.0 -3.8% -10.0% -17.5% 30.0%
Benchmark (MSCI FM xGCC Net (SEK)) 4663.5 -2.9% -3.7% -17.3% 15.7%
Facts Risk and costs*

Inception date 2013-04-02 Active risk (Tracking error) 7.3%
Inception price 100.00 Standard deviation 11.3%
Pricing Daily Standard deviation, benchmark 12.7%
Manager Tundra Fonder AB Beta 0.73
Benchmark index MSCI FM xGCC Net (SEK) Information ratio 0.01

Bank account SEB 5851-1078355

ISIN SE0004211282
PPM 861229
Bloomberg TUNDFRO SS
AuM 306.1 MSEK

Risk level
Management feelyear

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 inceptiol

Best performers in March

Worst performers in March

Return (SEK) Return (SEK)
United Bank Afr 16.0% Fbn Holdings Plc -23.3%
Tpl Trakker Ltd 12.3% Diamond Bank -21.1%
Tbc Bank Jsc-Gdr 10.4% Bbva Banco Franc -12.9%
Georgia Health 6.9% John Keells Hidg -12.6%
Thal Ltd 5.9% Shifa In Hospita -12.0%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2015E P/E 2016E Yield month (SEK)
Active Fine Chem 4.9% Banglad. - - - -7.8%
Fpt Corp 4.5% Vietnam 10.2 8.7 4.4% -6.7%
Brac Bank Ltd 4.2% Banglad. 13.5 10.6 3.4% -1.7%
International Brands 4.1% Pakistan - - - 0.0%
Pak Elektron 4.1% Pakistan 7.7 6.5 4.0% 2.2%

Source: Bloomberg, Tundra Fonder

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

B Financials 31.8%
B ndustrials 12.4%
® Consumer Staples 12.2%
B Cash and other 10.7%
B Information Technology 8.5%
® Health Care 7.2%
® Consumer Discretionary 7.0%
Energy 3.6%
Materials 3.1%
Utilities 2.1%

Telecommunication Services 1.4%

The market

MSCI Frontier Markets xGCC Net (SEK) fell 2.9% during the
month, compared to MSCI Emerging Markets Net (SEK), which
rose 7.1%. It should be noted that the Swedish Krona
strengthened nearly 5% versus the USD during the month.
Optimism about global commodity prices having bottomed out
and the statement from the Fed on a more cautious rate hiking
cycle sparked the major emerging markets. However, trading
volumes were relatively modest, which indicates continued
caution among investors and must be seen as a sign of
weakness. Frontier markets, where most trading is still
undertaken by local investors, could not keep up with the rise
and were largely ignored when global investors covered short
positions. Excluding the effects from the strong Krona most
markets actually rose in local currency terms. Most frontier
markets are relatively isolated economies, driven by other
factors than the major emerging markets. Local investors’
dominance in trading also means that they normally are not
significantly affected by day to day movements in global equity
markets. This past year, the concerns of global investors about
the larger emerging markets have had a clear effect on risk
appetite for frontier markets. A more positive sentiment towards
emerging markets can therefore lead to an improvement in
sentiment also for frontier markets and focus can return to the
strong underlying growth we see in many companies.

The fund

The fund fell 3.8% during the month, compared with the
market which fell 2.9%. Our overweights in Sri Lanka, Vietnam,
Pakistan and Bangladesh had a negative impact on relative
returns while the underweight in Argentina had a positive
impact. Stock selection this month again turned positive and
mitigated some of the negative relative returns. Especially
Nigeria stood out positively after one of the fund's larger
positions, United Bank of Africa, rose 16% in a falling market.
At a stock level we however concluded that it was another
month where several of our longer term strongest conviction
stories underperformed. During the last month we have spent a
significant amount of time going through those of our portfolio
holdings that have performed weakly. We note, however, that in
most companies, the outlook has improved despite the sharp
price declines. That makes us relatively optimistic about the
remainder of the year.

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

B Pakistan 28%

= Sri Lanka 11%

® Cash and other 11%
= Vietnam 10%

M Bangladesh 10%

= Nigeria 9%

™ Kazakhstan 7%

= Argentina 7%

Morocco 2%
Georgia 2%
United States 1%
Ghana 1%

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 value of invested capital may vary substantially due to the composition
of the fund and the investment process used by the fund manager. The Full Prospectus, KIID etc. are available on our homepage. You
can also contact us to receive the documents free of charge. Please corzl]rtact 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)

TUNDRA

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

Tundra Nigeria & Sub-Sahara Fund 59.4  -2.6% -11.2% -337%  -406% Results and dividends created some turmoil in the Sub-Saharan

Benchmark (S&P Africa Frontier TR Index (SEK)) 10471.4 -2.4% -8.1% -24.9% -19.8% markets in March and the S&P Africa Frontier Total Return

Facts Risk and costs* Index ended the month at -2.4%. The negative return was

Inception date 2013-05-20 Active risk (Tracking error) 4.0% mainly a result of the SEK strengthening 5%. Nigeria declined

‘P”f:iﬁ:"” price Dla‘?l‘; e ehmark 2L2%  4.9% in March (-14.9% YTD) while Kenya rose 0.9% (+2.8%
I 1 AY y . /o . . . ..

Manager Tundra Fonder AB Beta 097 YTD). The best performing market was Namibia rising 16,4%.

Benchmark index S&P Africa Frontier TR Index(SEK) Information ratio -1.42 The worst market was Tanzania fa||||’]g 132% (a|| Chal’]ges il’]

Bank account SEB 5851-1101667 Risk level 7 of 7 (refer to KIID for more info) SEK)

ISIN SE0005188091 Management fee/year 2.5%

PPM 878223 The uncertainty surrounding the Naira have led to significantly

Bloomberg i lower turnover on the Nigerian stock exchange leading to

increased volatility in the share prices. The month started out
*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 on a positive note, but ended the month in red, par“y caused
by index heavyweights being sold off after trading ex dividends.

Best performers in March Worst performers in March 0 X . -
Return (SEK) retun sE)  Results released show that tier-1 banks did ok in 2015 with
Oando Ple 33.2% Fbn Holdings Plc 233%  profits from Guaranty and Zenith growing by ~5% while
United Bank Afr 16.0% Uchumi Supermark -23.3% . B P . B . o,
Dangote Gement 21% Diamond Bank i c_ontmu[ng to pay out a majority of profits, resultllng ina 10%+
Mtn Group Ltd 9.7% Forte Oil Plc 18.8% yield. Tier-2 banks had a rough year however with four banks
Flour Mills Nig 5.1% Seplat Petrol -18.6%  ssuing profit warnings. Consumer stocks also had a tough year,
X o X o A
Five largest holdings Return 1 Un||lever Nigeria (not a holding) reported a 50{oldeclln§ in
Holding Portfolio weight _ Country  P/E 2015E P/E 2016E  Yield month (sEK)  profits compared to 2014. The Central bank surprisingly raised
United Bank Afr. 7.5% Nigeria 1.9 21 11.6% 16.0%  rates at their meeting on March 22, from 11% to 12% to stem
Zenith Bank Ple 7:2% Nigeria 3.3 35 13.1% 45% inflation (+11.4% in Feb, up from 9.6% in Jan). IMF lowered
Guaranty Trust 7.1% Nigeria 4.2 4.2 11.4% -6.5% . . o, o,
Standard Charter 4.6% Ghana 1.7 105  25% 489 their forecast for GDP growth in Kenya to 6.0% from 6.8% due
Stanbic Ibtc Hol 4.5% Nigeria 42 68  47% 203% to less risk appetite globally prompting them to expect less
Soure: Bloomberg. TundraFonder capital inflows in the coming years.
African markets (SEK, total return) The fund
0% The fund fell 2.6% in March, slightly worse than the
15% benchmark’s -2.4%. On a country level the fund gained most
on overweights in Nigeria and underweights in Togo, while the
10% biggest relative losses came from our overweight in Ghana. On a
5% sector level, the fund gained on underweights in Energy and
b - - Telecom, while the other sectors performed in line with the
o% benchmark. No major changes were made to the portfolio. (all
5% changes in SEK)
-10%
-15%
\-\b A“ & Y @ o & & @ & @ & 3
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Source: Bloomberg ® March 2016
Tundra Nigeria & Sub-Sahara Fund vs index (since inception) Tundra Nigeria & Sub-Sahara Fund vs index (year-to-date)
130 110
120
P Yok ¥ " 110 105
L 100 LN, 100

90 t\ 95

70 W, \4 hl
¥ 60 85
50
2013-05-20 2013-12-20 2014-07-20 2015-02-20 2015-09-20 80
====Tundra Nigeria and Sub-Sahara ====S&P Africa Frontier Total Return Index 2015-12-30 2016-01-14 2016-01-29 2016-02-13 2016-02-28
Source: Bloomberg ===Tundra Nigeria and Sub-Sahara === S&P Africa Frontier Total Return Index
Source: Bloomberg
Tundra Nigeria & Sub-Sahara Fund: Sector allocation Tundra Nigeria & Sub-Sahara Fund: Country allocation

= Financials 56.4% ® Nigeria 49%

H Cash and other 16%
® Ghana 9%
= Mauritius 6%

= Cash and other 15.9%
M Consumer Staples 7.1%
= Energy 5.8%
[] i 9
Materials 4.5% = Kenya 5%
B Telecommunication Services 4.0%  Botswana 5%
A

: o
= Industrials 3.2% South Africa 4%

Consumer Discretionary 2.3%

Togo 3%
i o
Utilities 0.8% United States 1%
9
Health Care 0.0% Namibia 1%

Information Technology 0.0%
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 value of invested capital may vary substantially due to the composition
of the fund and the investment process used by the fund manager. 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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Monthly Letter March 2016
Tundra Pakistan Fund (class A, SEK)

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Pakistan Fund 260.3 -0.8% -6.0% -3.4% 160.3%
Benchmark (MSCI Pakistan Net (SEK)) 5426.9 -0.7% -4.7% -11.3% 86.2%
Facts Risk and costs*

Inception date 2011-10-14 Active risk (Tracking error) 8.0%
Inception price 100.00 Standard deviation 18.9%
Pricing Daily Standard deviation, benchmark 21.0%
Manager Tundra Fonder AB Beta 0.83
Benchmark index MSCI Pakistan Net (SEK) Information ratio 1.08

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 939 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 inceptio
Best performers in March Worst performers in March

Return (SEK) Return (SEK)

Engro Foods Ltd 19.0% Noon Pakistan -26.8%
Tpl Trakker Ltd 12.3% Fatima Fertilize -13.2%
Natl Foods 12.2% Shifa In Hospita -12.0%
Attock Refinery 9.6% Hum Network Ltd -10.9%
Century Paper 9.2% Tarig Glass -10.8%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2015E P/E 2016E Yield month (SEK)
Pak State Oil 4.6% Pakistan 10.3 7.3 3.6% 4.9%
Mcb Bank Ltd 4.4% Pakistan 8.8 8.9 7.8% 1.5%
United Bank Ltd 4.4% Pakistan 7.1 6.8 9.1% -2.7%
Packages Ltd 3.5% Pakistan 12.8 11.4 3.4% -0.1%
Engro Corp 3.5% Pakistan 12.1 9.8 5.1% 6.5%

Source: Bloomberg, Tundra Fonder

Pakistan sector indices (SEK, total return)
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Tundra Pakistan Fund vs index (since inception)
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Tundra Pakistan Fund: Sector allocation

B Financials 23.6%
B Materials 15.5%
B Consumer Discretionary 13.4%
N Energy 12.8%
B Consumer Staples 10.4%
¥ Cash and other 8.2%
¥ Information Technology 4.6%
Industrials 4.2%
Health Care 3.9%
Utilities 3.3%

Telecommunication Services 0.0%

The market

MSCI Pakistan Net (SEK) lost 0.7% during March, largely
underperforming MSCI Emerging Markets Net (SEK) which
increased by 7.1%. Adverse currency movements in March
(USD depreciation of 5% against SEK) turned positive returns
in Pakistan into negative returns. Recovery in commodity prices
led to a rally in emerging markets and had a trickle-down effect
on Pakistan’s market as foreigners’ net selling slowed down to
USD 11m. Daily traded value increased slightly to USD 71m
during the month. The Energy sector came out to be the best
performing sector following international crude prices. The
private sector credit off-take almost doubled (low base effect) in
8mFyl6 to PKR 318bn compared to PKR 159bn in the
corresponding period last year. Despite lower energy prices, the
trade deficit widened by 4.2% to USD 15bn in 8mFyl6 as
exports fell sharply by 13.3% to USD 13.8bn against imports
just contracting by 5% to stand at USD 29bn. The government
is planning to raise another USD 3.5bn from international debt
markets through Eurobonds in the next three years to pay back
previous loans. The Securities and Exchange Commission of
Pakistan has constituted a Divestment Committee for the
divestment of the shares of the Pakistan Stock Exchange
Limited. PSX has also suggested in its budget proposals for
Fyl7, to reduce the Capital Gains Tax rates for the holding
period of 6-12 months and no tax on holdings kept beyond 12
months. The chances of this getting approved are remote.
However some relief from the tax authorities as well as other
trading stimulating measures might be on the cards as MSClI's
decision whether to upgrade Pakistan to Emerging Markets or
not is made public in June 2016.

The fund

The fund declined 0.8% Net (SEK) during the month, broadly
in line with the benchmark index which lost 0.7% (SEK). On
the positive end, our underweight in Financials and Utilities
performed well for the fund. In addition our off benchmark bets
in Consumer Staples and Energy added to the positive relative
returns. However, our off benchmark bets in Consumer
Discretionary and Healthcare contributed negatively to the
relative performance. The fund added exposure in Healthcare
and Materials 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 value of invested capital may vary substantially due to the composition
of the fund and the investment process used by the fund manager. 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 81.1 7.1% 7.3% -6.1% -18.9% H o, H
Jmf-index (MSCI Russia Net (SEK)) 3410.0 8.5% 11.6% -4.9% -11.7% MSC' _Ru55|a Net rose 85/° (SEK) n March compared to Other
emerging markets (MSCI Emerging Markets Net SEK), which
Facts Risk and costs* rose 7.1%. The trend that the Russian market slightly
Inception date 20111014 Active risk (Tracking error) 8.9% outperforms emerging markets in general hence continued. Best
Inception price 100,00 Standard deviation 26.3% . .
Pricing Daily Standard deviation, benchmark 32.0% sector during the month was Consumer Staples which rose
Manager Tundra Fonder AB Beta 0.80 12.8%. Worst sector was Materials, which rose 5.9%. The
Benchmark index MSCI Russia Net (SEK) Information ratio 0.16 H o, .
Bank account SEB 5851-1076212 Risk level 7 of 7 (refer to KIID for more info) small Cap index rose 20.6% qu”ng _the month. The strength Of
ISIN SE0004211274 Management fee/year 2.5% the Russian market was mainly driven by a higher crude oil
:’M X TUND7R4YlS62; price. Brent rose 10% in USD during the month. The Ruble
loomberg o, . . .
AuM 13.0 MSEK strengthened 5.5% against SEK during the month. The Russian
economy is still weak but the economy seems likely to reach a
*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 bOttOm th|5 year It is nOt unrealiStiC tO assume positive grthh
Best performers in March Worst performers in March next year, albeit with modest. This is assuming that oil prices
Return (SEK) Return (SEK) remain at current levels or rise further. The Russian
Lsr Group Pjsc 21.2% Megafon Pjsc 9.1% Government previously assumed an average oil price of USD 50
NImk Ao 19.6% Novatek Oao -2.2% f th t Wh th | t th
Severstal Pao 19.4% Halyk Savings Bk 2.2% or the current year. en this now seems unrealistic, the
Tatneft Pao-Cls 17.9% Mmc Norilsk Nick 0.5% Government has made adjustments in the budget so as to be
Dixy Group Pisc 17.5% United Co Rusal 2.2% able to reach a budget deficit of just 3% of GDP in 2016 even
Five largest holdings Return 1 with an oil price of USD 4Q on average for the year. Th|s will be
Holding Portfolio weight _ Country _P/E 2015E P/E 2016E Yield _month (SEK) done through a combination of lower spending, new
Gazprom Pao 9.1% Russia 2.9 33 43% 10.3% privatizations and increasing demands on state owned
Sberbank Pjsc 8.7% Russia 11.2 6.8 2.9% 8.5% : . . s : B .
Surgutnefte. i 0% Ruscin 33 o3 7% o companies t_o pay dividends. Given thg difficult flsc_al 5|tuatlon
Mme Norilsk Nick 6.1% Russia 7.6 90  9.7% 0.5% when oil prices fell more than 50% in a short period of time
Rosneft Oao 4.6% Russia 8.1 87  25% 12.1% and the fact that it is a significant part of state revenues, the
Souree Bloomberg. TundraFonder Russian Government has demonstrated good discipline in its

budget work.
Russian sectors and indices (SEK, total return)

25% The fund
Tundra Rysslandsfond rose 7.1% in February, while the market,
20% measured as MSCI Russia Net, rose 8.5% (SEK). Half of the
performance differential between the fund and the benchmark
15% arose from the fact that the depository receipt of Magnit rose
13%, while the local shares only rose 5%. At the end of the
10% month the discount was 21%. During the month, the entire
holding in Bank of Saint Petersburg was divested.
5%
0%

MSCI Consumer Utilities Financials MSCI MSCI Energy MSCI  Telecom Material

Russia  Staples Russia  Russia Russian
Small Cap (10/40) ADR/GDR
Source: Bloomberg Index

= March 2016

Tundra Rysslandsfond vs index (since inception) Tundra Rysslandsfond vs index (year-to-date)
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W Energy 35.5%

= Financials 17.9%

= Materials 15.7%

® Cash and other 13.8%

B Consumer Staples 7.5%

B Telecommunication Services 7.1%
= Health Care 2.5%
Utilities 0.0%

Consumer Discretionary 0.0%
2013-04-01 2013-10-01 2014-04-01 2014-10-01 2015-04-01 2015-10-01
Information Technology 0.0%

Industrials 0.0% Source: Bloomberg === ()j| (Brent) =====| ME Metals Index =====MSCI Russia Total Return Net

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 value of invested capital may vary substantially due to the composition

of the fund and the investment process used by the fund manager. 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

Monthly Letter March 2016

Tundra Sustainable Frontier Fund (class A, SEK)

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Sustainable Frontier Fund 82.2 -3.7% -8.5% -17.8%
Benchmark (MSCI FM xGCC Net (SEK)) 4663.5 -2.9% -3.7% -13.4%

Facts

Risk and costs*

Inception date
Inception price
Pricing

Manager
Benchmark index
Bank account
ISIN

PPM

Bloomberg

AuM

Tundra Fonder AB
MSCI FM xGCC Net (SEK)
SEB 5851-1107312

2015-08-03 Active risk (Tracking error)
100.00 Standard deviation
Daily Standard deviation, benchmark

Beta
Information ratio
Risk level

SE0005797 206 Management fee/year

TUNDSUS SS
91 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 inceptio

Best performers in March

Worst performers in March

Return (SEK) Return (SEK)
United Bank Afr. 16.0% Diamond Bank -21.1%
Tpl Trakker Ltd 12.3% Bbva Banco Franc -12.9%
Tbc Bank Jsc-Gdr 10.4% John Keells Hidg -12.6%
Century Paper 9.2% Cargills Ceylon -11.9%
Georgia Health 6.9% Access Bank Plc -11.4%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2015E P/E 2016E Yield month (SEK)
Pak Elektron 5.7% Pakistan 7.7 6.5 4.0% 2.2%
International Brands 5.4% Pakistan - - - 0.0%
Fpt Corp 4.6% Vietnam 10.2 8.7 4.4% -6.7%
Meezan Bank Ltd 4.3% Pakistan 8.2 8.2 7.3% -2.0%
Kmg Ep-Gdr 4.3% Kazakhst. 5.1 15.5 3.7% 1.0%

Major frontier markets (SEK, total return)
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Tundra Sustainable Frontier Fund vs index (since inception)

MSCI FM ex
C Net

Nigeria Vietnam  Argentina
Index
® March 2016

Sri Lanka

Wiaa Y

2015-08-03

Source: Bloombel]

" N \ M
N
A A4 \-v-\
2015-10-03 2015-12-03 2016-02-03

Endra Sustainable Frontier Fund

== MSCI FM ex GCC Net Index

Tundra Sustainable Frontier Fund: Sector allocation
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® Financials 35.3%
B Industrials 12.6%
® Consumer Staples 12.0%
® Information Technology 9.8%
B Consumer Discretionary 9.3%
® Energy 6.5%
" Materials 5.1%
Cash and other 4.7 %
Utilities 2.1%

Health Care 1.0%

Telecommunication Services 1.6%

Bangladesh

The market

MSCI Frontier Markets xGCC Net (SEK) fell 2.9% during the
month, compared to MSCI Emerging Markets Net (SEK), which
rose 7.1%. It should be noted that the Swedish Krona
strengthened nearly 5% versus the USD during the month.
Optimism about global commodity prices having bottomed out
and the statement from the Fed on a more cautious rate hiking
cycle sparked the major emerging markets. However, trading
volumes were relatively modest, which indicates continued
caution among investors and must be seen as a sign of
weakness. Frontier markets, where most trading is still
undertaken by local investors, could not keep up with the rise
and were largely ignored when global investors covered short
positions. Excluding the effects from the strong Krona most
markets actually rose in local currency terms. Most frontier
markets are relatively isolated economies, driven by other
factors than the major emerging markets. Local investors’
dominance in trading also means that they normally are not
significantly affected by day to day movements in global equity
markets. This past year, the concerns of global investors about
the larger emerging markets have however had an effect on risk
appetite for frontier markets. A more positive sentiment towards
emerging markets can therefore lead to an improvement in
sentiment also for frontier markets and focus can return to the
strong underlying growth we see in many companies.

The fund

The fund fell 3.7% during the month, compared with the
market which fell 2.9%. Our overweights in Sri Lanka, Vietnam,
and Pakistan had a negative impact on relative returns while
the underweight in Argentina and Bangladesh had a positive
impact. Stock selection this month again turned positive and
mitigated some of the negative relative returns. Especially
Nigeria stood out positively after one of the fund's larger
positions, United Bank of Africa, rose 16% in a falling market.
At a stock level we however concluded that it was another
month where several of our longer term strongest convictions
underperformed. During the last month we have spent a
significant amount of time going through those of our portfolio
holdings that have performed weakly. We note, however, that in
most companies, the outlook has improved despite the sharp
price declines. That makes us relatively optimistic about the
remainder of the year.

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

W Pakistan 40%

= Vietnam 16%

= Argentina 10%

= Sri Lanka 9%

® Nigeria 9%

= Kazakhstan 8%

= Cash and other 5%

= Georgia 2%
United States 1%
Bangladesh 0%
Morocco 0%
Ghana 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 value of invested capital may vary substantially due to the composition
of the fund and the investment process used by the fund manager. The Full Prospectus, KIID etc. are available on our homepage. You
can also contact us to receive the documents free of charge. Please corétact 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 123.2 -3.2% -3.3% -6.1% 23.2%
Jmf-index (FTSE Vietnam Index Net (SEK)) 1935.2 -5.6% -8.4%  -14.1% 5.5%
Facts Risk and costs*

Inception date 2014-05-06 Active risk (Tracking error) 8.6%
Inception price 100,00 Standard deviation 19.2%
Pricing Dagligen Standard deviation, benchmark 21.2%
Manager Tundra Fonder AB Beta 0.83
Benchmark index FTSE Vietnam Index TR (SEK) Information ratio 1.06
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 204 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 March Worst performers in March

Return (SEK) Return (SEK)
Petrovietnam Nho 18.6% Hoang Huy Invest -18.6%
Cng Vietnam Jsc 16.1% Vietnam Js Comm -12.7%
Traphaco 12.4% Petrolimex Petro -12.3%
Dong Hai Jsc Of 11.9% Thanh Cong Text. -12.2%
Sao Ta Foods Jsc 6.9% Saigon Sec. -11.2%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2015E P/E 2016E Yield month (SEK)
Vingroup Jsc 7.7% Vietnam 30.8 18.0 - 1.4%
Hoa Phat Grp Jsc 6.9% Vietnam 6.1 5.9 6.4% 0.1%
Masan Group Corp 6.2% Vietnam 41.7 24.8 - -6.0%
Fpt Corp 5.2% Vietnam 10.2 8.7 4.4% -6.7%
Hoa Sen Group 3.8% Vietnam 8.1 6.7 5.6% 5.1%

Source: Bloomberg, Tundra Fonder

Various frontier market indices (SEK, total return)
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Source: Bloomberg ® March 2016

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

H Financials 24.4%

= Materials 19.8%

= Consumer Staples 12.2%

M Cash and other 9.7%

= Industrials 9.2%

= Energy 6.4%

® Consumer Discretionary 6.0%
Information Technology 5.2%
Health Care 3.9%
Utilities 3.3%
Telecommunication Services 0.0%

The market

FTSE Vietnam Net (SEK) fell 5.6% in March compared to
positive return of 7.1% by MSCI Emerging Markets Net (SEK).
A majority of the negative return in Vietnam are represented by
the appreciating Swedish Krona which strengthened by 5.4%
against US Dollar. Improving stability in emerging markets
turned foreign investors to net buyer of USD 33m. The recovery
in the oil price and other commodity prices helped to improve
the market sentiment with average daily trading liquidity
increasing to USD 141m. However, positive sentiments tapered
off with below expectations 1Q'16 GDP numbers, posting a
growth of 5.5% compared to 6.1% in 1Q'15. A slowdown of
agricultural production (down 1.2%), effected by low
temperatures and severe drought, had its toll on overall GDP
numbers. March PMI increased marginally to 50.7 compared to
50.3 in February, signaling a slight improvement in
manufacturing while CPIl was rather stable at 0.6%. State Bank
of Vietnam (SBV) announced to end the stimulus package for
affordable housing from March 31st as the committed loan
value reached upper limit of VND 30 trillion (USD 1.3 billion).
This should affect demand for low-mid end apartments until a
new package is announced by the new government. The new
government will take offices in the beginning of April with most
of the positions already filled. The future direction of the
market hinges on new policies by the government, capital
market reforms and opening up of FOL.

The fund

The fund (SEK) declined 3.2% during the month,
outperforming the benchmark which lost 5.6%. The positive
relative performance was attributed to our underweight position
in index heavy stocks in Financials, Energy and the Consumer
sector. In addition, our off benchmark bets in Energy (CNG),
Healthcare (TRA) and Utilities (NT2) performed well for the
fund. However, our overweight in Industrial (HHS and CIl) and
Information Technology (FPT) stocks contributed negatively. No
major changes were made in the fund during the month.

Tundra Vietnam 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 value of invested capital may vary substantially due to the composition
of the fund and the investment process used by the fund manager. 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.

9



Monthly Letter March 2016
Appendix | — Equity markets

TUNDRA

Return SEK (%)

March 3 months Year to date 12 months
Emerging Markets
Brazil 235 249 249 5
Colombia 29 74 7a -76
India 7,0 -5.2 -52 -188
China (A shares) 74 -7A -74 -28,6
M alaysia 66 88 88 -39

Mexico 52 45 45 -14

Poland 11 78 78 -180

South Africa 15 96 96 -23,1

Taiwan 26 43 43 -44

Czech Republic 11 05 05 -2

Hungary »4 1n3 u3 312

Qatar 11 -03 -03 -19.2

Asia 52 -19 -19 -17,6

Frontier M arkets

M SCIFrontier M arkets xGCC Net 29 -37 -37 -3
Bangladesh -u3 -83 -83 -25,0

Bulgaria 62 21 -1 -32,0

Morocco 16 53 53 -85

Tunisia 10 n7 n7 0,0

Kazakhstan 20 -59 -59 -433

Croatia 6,0 45 45 2,7

Latvia 14 38 38 449

M auritius 14 -01 -0.1 -63

Nigeria -49 -49 -149 -293

Jordan 66 -88 -88 -6,7
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Appendix Il - Commodity markets

TUNDRA

Return in USD (%)

March 3 th Year to date 12 th
Soft commodities
Cocoa 0,0 -8,6 -8,6 9,3
Palm oil 17,5 30,5 30,5 20,5
Soya 5,8 4,0 4,7 -5,5

Cool (cooking coal, China) 4,3 2,8 2,8 -33,6

Natural Gas (Henry Hub) 14,5 -11,5 -11,5 -25,8

Qil (Brent) 10,1 8,6 8,6 -28,1
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Gold 0,0 16,2 16,2 4,1

Platinum 4,6 12,0 12,0 -14,5

Steel 20,4 27,5 27,5 -5,1
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FoNeE Appendix lll - Currencies

SEK per 1 local currency Change (%)
2016-03-31 2015-12-30 2015-12-30 2015-03-31 March 3 h Year to date 12 t
Argentina (Peso) 0,5502 0,6487 0,6487 0,9809 19 -15,2 -15,2 -43,9
Bosnia Hercegovina (M ark) 4,711 4,6980 4,6980 4,7513 -0,9 03 03 -08
Bulgaria (Lev) 4,7078 4,6972 4,6972 4,7445 -10 0,2 0,2 -08
Colombia (Peso) x100 0,0027 0,0027 0,0027 0,0033 37 16 16 -190
Euro 9,2267 9,913 9,913 9,2620 -09 04 04 04
United Arab Emirates (Dirham) 2,2028 2,2923 2,2923 2,3553 -54 -39 -39 -6,5

India (Rupee) 0,1221 0,1268 0,1268 0,1384 -23 -3,7 -3,7 -n8

Japan (Yen) X100 0,0719 0,0698 0,0698 0,0721 -5,1 3.0 30 -0,3

Kenya (Shilling) 0,0798 0,0823 0,0823 0,0937 -52 -3,1 -31 -14.8

Croatia (Kuna) 12243 12028 12028 12138 04 18 18 09

Latvia (Lati) 13,1025 13,0722 13,0722 13,2031 -10 02 02 -08

Morocco (Dirham) 0,8393 0,8499 0,8499 0,8668 -28 -12 -12 -32

Mongolia (Togrog) 0,0040 0,0042 0,0042 0,0044 -6.2 -65 -65 -94

Pakistan (Rupee) 00773 0,0803 0,0803 0,0849 53 -37 -37 -9,0

Polan (Zloty) 2,189 2,1583 2,1583 22776 13 05 05 -48

Romania (Lei) 2,0602 2,0284 2,0284 2,1033 -10 16 16 -2,0

Serbia (Dinar) 0,0750 0,0755 0,0755 0,0772 -05 -0,7 -0,7 -29

Sri Lanka (Rupe) 0,0554 0,0584 0,0584 0,0650 -6,3 -51 -51 -14.7

South Korea (Won) 0,0071 0,0072 0,0072 0,0078 23 -14 -14 -92

Thailand (B hat) 0,2304 0,2336 0,2336 0,2657 -40 -14 -14 -B3

Turkey (Lira) 28708 2,8802 2,8802 3,3289 -0,5 -03 -03 -13,8

Hungary (Forint) 0,0293 0,0293 0,0293 0,0309 -22 0,1 01 -5,0

Vietnam (Dong) X1000 0,0004 0,0004 0,0004 0,0004 -54 -3,2 -3.2 -9,6




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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