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Summary frontier markets

April became an uneventful month for global equity markets. While
returns on emerging (-0.5%) and developed markets (+0.6%) were
limited, frontier markets outperformed with MSCI Frontier Markets
XGCC Net rising 2.2% (all in SEK). Similar to the April, markets
and sectors with cyclical exposure outperformed. Qil (brent) rose no
less than 22% (USD) and industrials as well as precious metals
rose. Brazil (+9%) and Russia (+7%) ended the month as relative
winners while Energy and Materials outperformed on a sector level
among emerging markets. Brent oil has risen 39% during the past
three months.

The positive market return among frontier markets was broad based
and most major individual markets ended in April in green. Not the
least Tundra’s core markets did well and both Pakistan (+4%) and
Vietnam (+6%) outperformed. In Pakistan, the domestic market
environment was mixed with a rising oil price and media disclosing
connections between Prime Minister Sharif's family and the
Panama law firm Mossack Fonseca. On the positive side, a rising oil
price helped the energy stocks, a higher than expected inflation
boosted the banking sector and a softening in tensions between the
SECP and the broker community helped the general sentiment.

Sri Lanka enjoyed striking a new IMF deal in the form of a USD
1.5blIn loan in order to fight a deteriorating current account balance
and an associated diminishing currency reserve. Prime Minister
Wickremesinghe will due to the conditions of the loan have to
reduce the budget deficit through rising taxes.

Return frontier markets (SEK, total return)

Index heavy weight Nigeria rose 2% in April. MSCI| announced at
the end of the month that the country remains in the frontier
market index after talks of removing the African nation from the
benchmark due to the currency restrictions imposed by the central
bank.

Best market during April was Morocco rising 8% while Bangladesh
and Kazakhstan had the worst performance.

Worth noticing is that frontier markets during March (the latest
available data) had the first monthly net inflow in frontier mutual
funds in 17 months.
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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 130.2 0.1% -9.9% -18.2% 30.2%
Benchmark (MSCI FM xGCC Net (SEK)) 4763.9 2.2% -1.6% -15.7% 18.2%
Facts Risk and costs*

Inception date 2013-04-02 Active risk (Tracking error) 7.7%
Inception price 100.00 Standard deviation 11.6%
Pricing Daily Standard deviation, benchmark 12.3%
Manager Tundra Fonder AB Beta 0.75
Benchmark index MSCI FM xGCC Net (SEK) Information ratio -0.13

Bank account SEB 5851-1078355

ISIN SE0004211282
PPM 861229
Bloomberg TUNDFRO SS
AuM 303.7 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 April

Worst performers in April

Return (SEK) Return (SEK)
Diamond Bank 19.9% Murree Brewery -16.8%
Zenith Bank Plc 17.1% Bim Son Cement J -15.9%
Georgia Health 17.0% Active Fine Chem -11.0%
Guaranty Trust 16.3% Kcell -10.7%
Access Bank Plc 14.5% Kmg Ep -10.6%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2015E P/E 2016E Yield month (SEK)
Fpt Corp 4.6% Vietnam 10.6 9.3 4.4% 2.3%
Zenith Bank Plc 4.5% Nigeria 3.9 4.2 12.9% 17.1%
Active Fine Chem 4.4% Bangladest - - -11.0%
Pak Elektron 4.2% Pakistan 0.0%
IBL 4.1% Pakistan -
Source: Bloomberg, Tundra Fonder
Major frontier markets (SEK, total return)
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Tundra Frontier Opportunities: Sector allocation

B Financials 32.4%
B ndustrials 12.9%
® Consumer Staples 11.9%
B Cash and other 10.5%
B Information Technology 9.1%
® Health Care 6.8%
® Consumer Discretionary 6.6%
Energy 3.3%
Materials 3.2%
Utilities 2.1%

Telecommunication Services 1.2%

The market

MSCI Frontier Market xGCC Net (SEK) rose 2.2% during the
month. It was a broad upswing in which only two markets
(Kazakhstan -11% and Bangladesh -1%) fell. Bangladesh is a
market that few foreign investors have access to. In addition,
the energy sector is small, which meant that the market got a
little out of focus. Commodity dependent Kazakhstan's
development is at first glance surprising. The country should be
a market that clearly benefit from stronger commodity prices.
Company specific negative news however meant that the stock
market instead fell. Among the winners in April we note
Morocco (8%). With its 14% YTD gain it is the best market in
the benchmark. From a valuation perspective the rise is
surprising. With an average P/E of 18x and expected earnings
growth of 4-5%, the market is in our eyes expensive. To a large
extent we think the problems in other African markets (primarily
Nigeria) have led to some investors “hiding” in Morocco which
is known for being very defensive.

The fund

The fund closed marginally up during the month, again
underperforming the benchmark (+2.2%). The relative
underperformance this month stemmed primarily from stock
selection. Our holdings in Pakistan, Bangladesh and Vietnam
performed significantly worse than the market as a whole.
Underweights in Argentina and Morocco also cost some relative
performance. In Bangladesh and Vietnam, we had to give back
some previous company specific excess returns. Our
"commodity hedge" Kazakhstan worked very poorly due to
company specific developments. In Pakistan, the energy sector
performed strongly, a long time underweight. We believe we
have seen the bottom in the oil price and that we found a new
trading range (USD 30-60/barrel). Current oil price levels are
now in line with full-year estimates. In our universe oil
producers trade at 8-10x annual profits. This is in line with the
average valuation in the frontier universe where profits are
expected to increase by just above 10%. For the asset class as
a whole, we believe a more predictable oil price environment
will improve sentiment. For the energy sector to specifically
compete with alternative investments within the asset class, we
believe it is necessary either to find oil companies with
significant production growth or that one believes in a stronger
oil price for the rest of the year than we do.

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

® Pakistan 30%

= Sri Lanka 12%

= Cash and other 10%
= Vietnam 10%

® Nigeria 9%

= Bangladesh 9%

™ Argentina 7%

= Kazakhstan 7%

Georgia 2%
Morocco 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 61.2 29%  -86% -340% -388% S&P Africa Frontier Total Return Index rose 1.4% in April. The

Benchmark (S&P Africa Frontier TR Index (SEK)) 10620.1 1.4% -6.8% -25.5% -18.7% African performance in Aprll was worse compared to other

Facts Risk and costs* fr_onti_er markets (MSCI l_-'rontier Markets XGCC Net +2.2%).

Inception date 2013-05-20 Active risk (Tracking error) 5.1% ngerla rose 1.8% in Aprll (-13.3% YTD) while Kenya was flat

‘P”f:iﬁ;"” price Dla‘?l‘; e ek 20o%  (+2.8% YTD). The best performing market was Zimbabwe rising
I 1 AY y . /o . .

Manager Tundra Fonder AB Beta 096 7.3%. The worst market was Malawi falling 5.6%. (all changes

Benchmark index S&P Africa Frontier TR Index(SEK) Information ratio -1.23 in SEK)

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

ISIN SE0005188091 Management feelyear 250  IMF cut its growth projection for Nigeria, now estimating GDP

PPM 878223 to increase by just 2.3% in 2016 (compared to 2.7% in 2015).

Bloomberg b That would be the lowest growth in over 20 years. In April the

World Bank also cut the growth outlook, they now predict that
*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 SSA will grow by 3.3% in 2016. The main reason for the cuts
is the fall in oil prices. As most companies now have reported

Best performers in April Worst performers in April . i 1 o _
Return (SEK) retun sE)  their earnings for 2015, focus is shifting towards the first
Arm Cement Ltd 22.3% Forte Oil Ple 266%  quarter of 2016. So far the trend from the annual reports seem
Diamond Bank 19.9% Uchumi Supermark -21.9% : A . . . .
Zonith Bank Plc 1% Ghana Commercial 178 tocontinue in Nigeria Wlth,‘ genelrally speaking, consumer stock
Guaranty Trust 16.3% Cal Bank 13.8%  worse than expected and financials better than expected. One
Access Bank Plc 14.5% Uac Of Nigeria -127%  common theme is the lack of foreign currency as the top reason
Five largest holdings Return 1 for glqomy outlooks. Chase Bank in Kenya became the third
Holding Portfolio weight  Country  P/E 2015 P/E2016E  Yield month 5EK) ~ bank in less than a year to be taken over by the Central Bank
Zenith Bank Plc 8.0% Nigeria 3.9 42 12.9% 17.1%  after irregularities in their books. Audits showed errors in their
Guaranty Trust 7.8% Nigeria 50 50 93%  163%  hooks as well as hidden loans to members of the management
United Bank Afr 7.7% Nigeria 2.1 2.4 11.1% 7.4%
Mtn Group Ltd 4.4% South Afr. 10.8 121 57% 127%  team.
Stanbic Ibtc Hol 4.2% Nigeria 2.1 6.3 4.8% -8.4%

Source: Bloomberg, Tundra Fonder

The fund

The fund rose 2.9% in April, better than the benchmarks’

African markets (SEK, total retumn) 1.4%. On a country level the fund gained most on overweights

&% in Nigeria while the biggest relative losses again came from
6% overweights in Ghana. On a sector level the fund gained on
1% overweights in Financials and underweights in Energy and

Telecom stocks. Our Nigerian banks as well as telecom operator
MTN rebounded nicely, but the biggest relative contribution
0% came from our underweight in the oil company Forte Energy
2% which fell 27% in April. No major changes to the portfolio. (all
changes in SEK)
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Tundra Nigeria & Sub-Sahara Fund: Sector allocation Tundra Nigeria & Sub-Sahara Fund: Country allocation

= Financials 58.4% ® Nigeria 50%

H Cash and other 15%
® Ghana 8%

= Cash and other 15.4%

M Consumer Staples 6.7%
= Energy 5.4% = Mauritius 6%
= Telecommunication Services 4.4%

® Materials 4.2%

= Kenya 5%
¥ Botswana 5%

: o
= Industrials 2.7% South Africa 4%

Consumer Discretionary 2.1%

Togo 3%
i o
Utilities 0.7% United States 3%
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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TUNDRA

Monthly Letter April 2016
Tundra Pakistan Fund (class A, SEK)

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Pakistan Fund 265.9 2.1% -3.9% -7.0% 165.9%
Benchmark (MSCI Pakistan Net (SEK)) 5669.1 4.5% -0.5% -13.6% 94.5%
Facts Risk and costs*

Inception date 2011-10-14 Active risk (Tracking error) 7.5%
Inception price 100.00 Standard deviation 20.0%
Pricing Daily Standard deviation, benchmark 21.5%
Manager Tundra Fonder AB Beta 0.87
Benchmark index MSCI Pakistan Net (SEK) Information ratio 1.25

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 863.8 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 April Worst performers in April

Return (SEK) Return (SEK)

Pak Oilfields 23.1% Murree Brewery -16.8%
Packages Ltd 22.5% Natl Foods -14.8%
Intl Indus 20.9% Ferozesons Labs -8.2%
Hum Network Ltd 16.1% Systems Ltd -8.0%
0il & Gas Develo 13.7% Century Paper -6.5%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2015E P/E 2016E Yield month (SEK)
United Bank Ltd 5.1% Pakistan 7.7 7.3 8.5% 7.4%
Mcb Bank Ltd 4.9% Pakistan 9.0 9.2 7.6% 1.8%
Oil & Gas Develo 3.8% Pakistan 6.1 8.6 4.8% 13.7%
Pakistan Petrole 3.8% Pakistan 7.4 11.6 4.3% 13.1%
Engro Corp 3.7% Pakistan 12.0 9.6 5.2% 0.4%

Source: Bloomberg, Tundra Fonder

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

B Financials 25.4%
B Energy 13.8%
B Materials 12.8%
B Consumer Discretionary 11.2%
B Consumer Staples 9.6%
¥ Cash and other 9.4%
¥ Industrials 4.6%
Information Technology 4.5%
Health Care 3.9%
Utilities 3.6%

Telecommunication Services 1.3%

The market

MSCI Pakistan Net (SEK) gained 4.5% during April,
significantly outperforming the MSCI Emerging Markets Net
(SEK) which lost 0.5%. Pakistan joined other frontier markets
in a general recovery in line with the reversal in global oil and
commodity prices. Daily traded value has been on the rising
trajectory for the past few months touching USD 80m in April,
while foreign net selling came in at USD 18m. Easing off rifts
between the regulator and broker community increased the
retail participation in the market while quarterly results season
also played its role in increasing the volumes. Energy names
remained in limelight tracking a bull run in international crude
while stabilizing interest rates and a slight rise in inflation was
the key trigger for banking stocks. However, political noise as
an aftermath of Panama leaks, with financial integrity of Prime
minister in question, limited the upside move. Given a
comfortable situation in FX reserves, the Finance Minister
announced that the Government will not opt for another IMF
program after the conclusion of the current program. As
financial budget is set to be revealed next month, Government
has approved the FY17 Budget Strategy Paper with a target to
spend PKR 1.5 trillion (~USD 15bn) on development, reduce
fiscal deficit to 4% of GDP, increase economic growth rate to
6.5% and restricting inflation to 6%. May is likely to be
dominated by speculation with regard to MSCI's decision in
June whether to upgrade Pakistan back into the emerging
market index.

The fund

The fund gained 2.1% (SEK) during the month
underperforming the benchmark index which increased 4.5%
(SEK). The negative attribution was mainly related to our
underweight in index heavy Financials (HBL and MCB) and
Energy (OGDC). Overweights in Consumer Staples (MUREB and
NATF) and Healthcare (Feroz) also performed negatively for the
fund. On the positive side, off benchmark bets in Consumer
Discretionary (NML and NCL) and an underweight in Materials
(Fertilizers) mitigated the underperformance somewhat. The
fund added exposure in Financials 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

Monthly Letter April 2016
Tundra Rysslandsfond (class A, SEK)

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Rysslandsfond 84.9 4.7% 12.3% -9.4% -15.1%
Jmf-index (MSCI Russia Net (SEK)) 3638.2 6.7% 19.0%  -10.6% -5.8%
Facts Risk and costs*

Inception date 2011-10-14 Active risk (Tracking error) 10.6%
Inception price 100,00 Standard deviation 26.6%
Pricing Daily Standard deviation, benchmark 31.5%
Manager Tundra Fonder AB Beta 0.80
Benchmark index MSCI Russia Net (SEK) Information ratio -0.15

Bank account SEB 5851-1076212

ISIN SE0004211274
PPM 741637
Bloomberg TUNDRYS SS
AuM 16.8 MSEK

Risk level
Management fee/year

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 ir

Best performers in April
Return (SEK)

Worst performers in April

Return (SEK)

Et-Gdr Reg S 22.9% Magnit Pjsc -12.1%
Rosneft Oao 18.4% X 5 Retail-Gdr -7.4%
Gazprom Pao 17.4% Halyk Savings Bk -6.3%
Georgia Health 17.0% Surgutnefteg-Prf -3.8%
Sberbank Pjsc 15.8% Tatneft Pao-Cls 2.7%
Five largest holdings Return 1
Holding Portfolio weight  Country P/E 2015E P/E 2016E Yield month (SEK)
Sberbank Pjsc 9.2% Russia 12.6 7.6 2.6% 15.8%
Gazprom Pao 8.9% Russia 3.5 4.5 5.7% 17.4%
Magnit Pjsc 7.3% Russia 15.1 13.5 2.9% -12.1%
Norilsk Nickel 5.6% Russia 8.5 11.2 7.7% 11.4%
Surgutnefteg-Prf 5.4% Russia 3.0 8.4 8.3% -3.8%
Source: Bloomberg, Tundra Fonder

Russian sectors and indices (SEK, total return)
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Tundra Rysslandsfond vs index (since inception)
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Tundra Rysslandsfond: Sector allocation

W Energy 33.9%

= Financials 16.8%

= Cash and other 15.3%

= Materials 14.0%

B Consumer Staples 10.1%

B Telecommunication Services 7.5%

= Health Care 2.4%
Utilities 0.0%
Consumer Discretionary 0.0%
Information Technology 0.0%
Industrials 0.0%

The market

MSCI Russia Net rose 6.7% (SEK) in April compared to other
emerging markets (MSCI Emerging Markets Net SEK), which
fell 0.5%. The prevailing trend that the Russia outperforms
emerging markets in general continued to hold in April. So far
this year, the Russian market has risen 19%, while emerging
markets have risen 1.5%. Best sector during the month was
Telecom, which rose 10.2%. Worst sector was Consumer
Staples, which fell 14.3%. Small Cap Index rose 7.2% during
the month and is up 28.1% year to date. Two factors drove the
Russian market higher over the past month: a 20% higher oil
price and expectations of higher dividends in the largest
Russian companies.

Oil prices showed surprising strength, especially taking into
account that inventory levels in the US continued to increase in
April. From the bottom in January, we have had the fastest and
strongest rise in oil prices since the first Gulf War in 1990.
Higher oil prices have in turn meant that the Ruble
strengthened 3.8% against the dollar. Higher oil prices have
also led to the outside world associating the Russian state with
a lower credit risk. The price of default insurance (the so called
CDS price) fell below 2.5% in annual premium in April. This is
the lowest level since the summer of 2014.

Dividends have increasingly come into focus in Russian
companies during recent years. On top of this general trend, the
Russian Government has increased the pressure on state
companies to distribute a greater share of profits than before.
Officially, all state-owned companies that have not received an
exemption have to pay out at least 50% of its profits. This
requirement for increased dividend meant that Gazprom rose
20% in SEK during April. Earlier, Gazprom has managed to
negotiate with the state for a lower payout ratio claiming
considerable investment needs. Possibly, the state now views
the investment needs of Gazprom differently with the surplus of
gas globally.

The fund

Tundra Rysslandsfond rose 4.7% in April, while MSCI Russia
Net, rose 6.7% (SEK). Half the underperformance is
attributable to the fund holding Sberbank preferred instead of
ordinary shares. In April, Sberbank's ordinary share rose 15%,
which was twice as much as the preferred share.

Tundra Rysslandsfond 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

Monthly Letter April 2016

Tundra Sustainable Frontier Fund (class A, SEK)

Return NAV (SEK) 1 month YTD 1 year Inception
Tundra Sustainable Frontier Fund 83.1 1.1% -7.5% - -16.9%
Benchmark (MSCI FM xGCC Net (SEK)) 4763.9 2.2% -1.6% - -11.5%

Risk and costs*

Facts

Inception date 2015-08-03
Inception price 100.00
Pricing Daily
Manager Tundra Fonder AB

Benchmark index
Bank account

MSCI FM xGCC Net (SEK)
SEB 5851-1107312

ISIN SE0005797206
PPM -
Bloomberg TUNDSUS SS
AuM 92.3 MSEK

Active risk (Tracking error)
Standard deviation

Standard deviation, benchmark
Beta

Information ratio

Risk level
Management fee/year

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 April

Worst performers in April

Return (SEK) Return (SEK)
United Bank Afr. 19.9% Bim Son Cement J -15.9%
Zenith Bank Plc 17.1% Keell -10.7%
Georgia Health 17.0% Kmg Ep -10.6%
Hum Network Ltd 16.1% Cresud Sa -9.1%
Access Bank Plc 14.5% Systems Ltd -8.0%
Five largest holdings Return 1
Holding Portfolio weight Country P/E 2015E P/E 2016E Yield month (SEK)
Pak Elektron 5.7% Pakistan 8.0 7.1 3.8% 3.2%
International Brands 5.2% Pakistan - - - 0.0%
Zenith Bank Plc 5.0% Nigeria 39 4.2 12.9% 17.1%
Fpt Corp 4.6% Vietnam 10.6 9.3 4.4% 2.3%
Meezan Bank Ltd 4.2% Pakistan 8.2 8.2 7.2% -1.0%
Major frontier markets (SEK, total return)
7%
6%
5%
4%
3%
2%
1%
0%
-1%
-2%
Vietnam Sri Lanka  Pakistan  Argentina MSCIFM ex  Nigeria Kenya Bangladesh
GCC Net
Source: Bloomberg Index
® April 2016
Tundra Sustainable Frontier Fund vs index (since inception)
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Tundra Sustainable Frontier Fund: Sector allocation

® Financials 35.4%

B ndustrials 13.6%

® Consumer Staples 11.7%

® Consumer Discretionary 9.8%

B [nformation Technology 9.2%

® Energy 6.1%

" Materials 5.0%
Cash and other 4.7 %
Utilities 2.1%
Telecommunication Services 1.3%
Health Care 1.2%

The market

MSCI Frontier Market xGCC Net (SEK) rose 2.2% during the
month. It was a broad upswing in which only two markets
(Kazakhstan -11% and Bangladesh -1%) fell. Bangladesh is a
market that few foreign investors have access to. In addition,
the energy sector is small, which meant that the market got a
little out of focus. Commodity dependent Kazakhstan's
development is at first glance surprising. The country should be
a market that clearly benefit from stronger commodity prices.
Company specific negative news however meant that the stock
market instead fell. Among the winners in April we note
Morocco (8%). With its 14% YTD gain it is the best market in
the benchmark. From a valuation perspective the rise is
surprising. With an average P/E of 18x and expected earnings
growth of 4-5%, the market is in our eyes expensive. To a large
extent we think the problems in other African markets (primarily
Nigeria) have led to some investors “hiding” in Morocco which
is known for being very defensive.

The fund

The fund rose 1.1% during the month, which was lower than
the benchmark index, which rose 2.2%. The relative
underperformance this month stemmed primarily from stock
selection. Our holdings in Pakistan and Vietnam developed
significantly worse than the market as a whole. Underweights in
Argentina and Morocco also cost some relative performance. In
Vietnam, we had to give back some previous company specific
excess returns. Our "commodity hedge" Kazakhstan worked very
poorly due to company specific developments. In Pakistan, the
energy sector performed strongly, a long time underweight. We
believe we have seen the bottom in the oil price and that we
found a new trading range (USD 30-60/barrel). Current oil
price levels are now in line with full-year estimates. In our
universe oil producers trade at 8-10x annual profit. This is in
line with the average valuation in the frontier universe where
profits are expected to increase by just above 10%. For the
asset class as a whole, we believe a more predictable oil price
environment will improve sentiment. For the energy sector to
specifically compete with alternative investments within the
asset class, we believe it is necessary either to find oil
companies with significant production growth or that one
believes in a stronger oil price for the rest of the year than we
do.

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

B Pakistan 41%
= Vietnam 14%

= Sri Lanka 11%

= Argentina 10%

® Nigeria 9%

= Kazakhstan 7%

= 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)

TUNDRA

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

Tundra Vietnam Fund 126.9 3.1% -0.4% - 26.9% H H [¢) H H i

Jmf-index (FTSE Vietnam Index Net (SEK)) 2045.0 5.7% -3.2% - 11.4% FTSE ,Vletnam Net (SEK) gamed 57/’ n ABHI Whll_e MSCI
Emerging Market Net (SEK) fell marginally 0.5%. Foreign were

Facts Risk and costs* net sellers of USD70 million in the month, mainly through

::Z:‘;ﬂg: sz:e 2014%2‘32 ’s*g'nvja’r‘zk dgv:::ﬁ:g error) ;g"l;f several cross trade transactions in Vingroup (53 million shares,

Pricing Dagligen Standard deviation, benchmark 22.4% worth of USD115 ml”lOn) to local bUyel’S- A b'g amount of

Manager Tundra Fonder AB Beta 081 convertible bonds was recently converted to shares, and CB

Benchmark index FTSE Vietnam Index TR (SEK) Information ratio 0.75 . . .

Bank account SEB 5851-1103805 Risk level 7 of 7 (refer to KIID for more info) holde(s JUSt took pr(,)flt' Apfll PMI accelerated to 523 from

ISIN SE0005797099 Management fee/year 25% 50.7 in March, contributed by strong export orders, an increase

;‘PM . TUN;S?@: in number of new jobs, and a rise of selling prices. This shows

vl 2197 Mser rather healthy conditions of manufacturing in Vietnam. The

General Statistics Office released data showing that FDI
*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 registered iI’] Vietnam iI"I the fiYSt four months Of 2016 jumped

- o . .
Best performers in April Worst performers in April to USD 5.25 billion (+89.9% yoy). Total FDI disbursement in
Return (SEK) return (sek)  the period reached USD 4.7 billion (+12% yoy). The new
Hoa Sen Group 44.1% Bim Son Cement J 15.9%  government started their term with active initiations. The new
Nam Kim Steel Js 34.5% Thanh Cong Texti -10.7% . . .
Hoa Phat Grp Jsc 12.6% Petrolimex Petro 8.7% EM salt dovyn and talked with key ente_rprlses in .the pountry
Bank For Foreign 11.3% Dat Xanh Real Es -7.5% including Vinamilk, BIDV, THACO, to discuss difficulties and
Kido Group Corp 11.0% Petrovietnam Nho “46%  challenges that companies are facing. He received hundreds of
Five largest holdings Retum 1 SUEEeStiONS gnd ideas f_rom the_ enterprise community and also
Holding Portfolio weight __ Country __P/E 2015E _P/E 2016E vield _month (SEK)  gave out series of solutions/actions that the Government needs
Hoa Phat Grp Jsc 8.8% Vietnam 6.9 66  57% 126%  to perform to support domestic firms. This is in line with the
Vingroup Jsc 7.9% Vietnam 34.2 20.8 - 10.3% ’ H . . . .
Masan Group Corp 6% Vietnam 100 6 i o state; commitment in strengthenlng the p_rllvate sector in order
Fpt Corp 4.8% Vietnam 106 93 44% 23% for Vietnamese companies to be competitive when the FTAs
Petrovietnam Dri 3.5% Vietnam 4.9 8.4 4.6% 21% signed recently come into effect.

Source: Bloomberg, Tundra Fonder

The fund
Various frontier market indices (SEK, total return) The fund (SEK) gained 3.1% during the month,
6% underperforming the benchmark index which gained 5.7%

(SEK). As foreign investors returned to Vietnam, blue-chip
scrips remained the major beneficiaries. Negative relative
4% performance emerged mainly from a substantial underweight in
Financials stocks (VCB and BVH) and Real Estate (VIC). In
addition, weak development in individual off-benchmark

5%

3%

2% positions (BCC and DXG) affected performance negatively.
However, off-benchmark bets in Materials (HSG) and Industrials

1% (CIl) mitigated the underperformance. No major changes were

o made in the fund during the month.

-1%

FTSE Vietnam Index TR MSCI FM ex GCC Net ~ MSCI Frontier Markets MSCI Emerging Markets
Index TR Net TR Net
B April 2016

Source: Bloomberg

Tundra Vietnam Fund vs index (since inception) Tundra Vietnam Fund vs index (year-to-date)
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Tundra Vietnam Fund: Sector allocation Daily turnover on the Ho Chi Minh Stock Exchange
M Financials 22.3% 160
= Materials 20.1% 140
= Consumer Staples 13.2% /r\\ ,h\ 120
® Cash and other 12.6% A ™M 100
= |ndustrials 8.2% I ‘ ! v\_ f \\ AN P‘ 80
= Energy 7.9% /l\// \".V'ﬂ ‘V\'A‘VI v ‘”\'} 60
W Consumer Discretionary 5.6%
Information Technology 4.8% UAW' 0
Health Care 3.7% 20
Utilities 1.5% 0
2013-04-29 2014-04-29 2015-04-29 2016-04-29

Telecommunication Services 0.0%

Source: Bloomberg === 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 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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Appendix | — Equity markets

TUNDRA

Return SEK (%)

April 3 months Year to date 12 months

Emerging Markets

Brazil 93 424 365 201
Colombia 51 238 234 -230

India -05 -21 -57 -106

China (A shares) -33 12 -20,1 -39,1

M alaysia 35 02 50 -17,2
R @ ® oz 22
M exico 412 43 33 -03

Pew . pe @ ms e
Poland 87 52 -16 -299
Resa e @i om0 ds
South Africa 31 46 B0 22,2
sounkorwa e s oa BY
Taiwan 63 -05 -23 -20,6
s os s2 om0 BY
Czech Republic 2,0 13 26 -18,0

Hungary 23 D4 B9 50

Qatar 23 59 -26 -204

Asia -19 16 -38 -220

Frontier M arkets

M SCIFrontier M arkets xGCC Net 2.2 14 -16 57

Bangladesh -10 -13 -92 -16,8

Bulgaria 01 -78 -12,0 -281

Morocco 83 06 4,0 41

Tunisia -06 10 10 0,0

Kazakhstan -14 -84 ‘66 -45,9

Croatia 03 69 42 -07

Latvia 22 08 6,1 40,1
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Consumer Discretionary -10 33 -15 -84

10



@ Monthly Letter April 2016
Appendix Il - Commodity markets

TUNDRA

Return in USD (%)

April 3 th Year to date 12 th
Soft commodities
Cocoa 8,7 16,2 -0,7 9,0
Palm oil -5,4 16,0 23,4 13,4
Soya 12,2 15,7 16,6 6,2

Cool (cooking coal, China) 5,5 10,0 8,5 -20,6

Natural Gas (Henry Hub) 11,2 -5,2 -1,6 -20,8

Qil (Brent) 21,5 38,5 32,0 -27.,9
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8,5 -3,6 -28,3

Gold 5,0 15,7 22,0 9,5

Platinum 10,3 23,5 23,5 -5,1

Steel 25,2 59,7 59,7 20,2
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FoNeE Appendix lll - Currencies

SEK per 1 local currency Change (%)
2016-04-29 2016-01-29 2015-12-30 2015-04-30 April 3 h Year to date 12 t
Argentina (Peso) 0,5618 0,6170 0,6487 0,9391 2,1 -89 -1B4 -40,2
Bosnia Hercegovina (M ark) 4,6893 4,7676 4,6980 4,7744 -0,5 -16 -0,2 -18
Bulgaria (Lev) 4,6885 4,7676 4,6972 4,7960 -04 -17 -0,2 -22
Colombia (Peso) x100 0,0028 0,0026 0,0027 0,0035 43 73 6.0 -19.9
Euro 9,1965 9,2912 9,913 9,3512 -0,3 -10 0,1 -17
United Arab Emirates (Dirham) 2,1808 2,3434 2,2923 22773 -10 -6,9 -4.9 -42

India (Rupee) 0,1208 0,270 0,1268 0,1319 -11 -4,9 -4.8 -84

Japan (Yen) X100 0,0752 0,071 0,0698 0,0699 4.6 58 77 76

Kenya (Shilling) 0,0793 0,0841 0,0823 0,0884 -06 -5,7 -3,7 -10,3

Croatia (Kuna) 12217 12174 12028 12388 02 03 16 14

Latvia (Lati) 13,0491 13,2652 13,0720 13464 04 -16 02 22

Morocco (Dirham) 0,8343 0,8667 0,8499 0,8658 -06 -37 -18 -36

Mongolia (Togrog) 0,0040 0,0043 0,0042 0,0043 0,7 72 -58 -6,7

Pakistan (Rupee) 0,0764 0,0821 0,0803 0,0822 -11 -69 -4.8 -7,0

Polan (Zloty) 2,0981 2,1090 2,1583 2,3220 -33 -05 -28 -9,6

Romania (Lei) 2,0472 2,0491 2,0284 2,218 -06 -0,1 09 -35

Serbia (Dinar) 0,0749 0,0760 0,0755 0,0778 -01 -15 -08 -38

Sri Lanka (Rupe) 0,0548 0,0597 0,0584 0,0628 -11 -83 -6.2 -7

South Korea (Won) 0,0070 0,0072 0,0072 0,0078 -0,7 -2,1 -2,1 -9.9

Thailand (B hat) 0,2295 0,2412 0,2336 0,2533 -04 -48 -17 -94

Turkey (Lira) 28652 2,9130 28802 3,204 02 -16 05 -84

Hungary (Forint) 0,0294 0,0300 0,0293 0,0309 01 -2,0 02 -4,9

Vietnam (Dong) X1000 0,0004 0,0004 0,0004 0,0004 -10 -7,2 -4,1 -7,2




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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