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2012 =7 +0.91% -7.56% -0.27% | -0.26% | +0.85% | +3.64% | -0.96% | +0.62% | +3.62% | +0.15%
2013 27 | +5.99% | -1.75% | -0.70% | +1.12% +8.25% -2.33% | -054% | -0.90% | +0.06% | -1.45% | +0.86% | +3.18% | +11.83%
2014 =27 | +7.34% | +1.67% | +2.72% | +1.53% +2.60% +0.07% | +1.59% | -0.05% | +2.10% | +2.52% | -0.15% | -0.62% | +23.24%
2015 =7 | -049% | -033% | -4.16% | +3.28% -0.32% | +3.24% | +1.09% | -1.43% | -1.42% | +2.14% | -3.42% | +2.97% | +0.80%
2016 =7 | -3.51% | -0.77% | +1.89% | +2.30% +3.79% +1.85% | +3.19% | +2.55% +11.64%
2012 | mti%eR -0.29% -1.18% -2.62% | +1.62% | -1.40% | +1.92% | -1.82% | +0.24% | +2.26% | -1.39%
2013 | L% | +5.65% | +0.84% | +0.62% | -0.96% | +11.36% | -3.46% | -2.54% | -0.52% | -2.64% | -1.20% | +0.78% | +1.60% | +8.97%
2014 | mE#Em | +9.64% | -1.12% | +3.22% | +1.05% +4.19% -0.76% | +3.89% | +0.92% | +5.82% | +3.35% | +0.09% | +2.08% | +36.98%
2015 | % | -7.83% | +3.33% | -2.36% | -0.80% +0.19% +2.38% | +4.39% | -1.23% | -0.21% | +2.98% | +0.94% | +0.01% | +1.20%
2016 | %8 | -0.85% | -3.33% | -2.24% | +2.20% +7.13% +0.18% | +2.05% | +3.68% +8.73%
2014 &z -3.62% | +2.81% | +0.86% +3.69% -0.33% | +3.50% | +1.76% | +5.69% | +3.24% | +0.38% | +2.02% | +21.56%
2015 &z | +6.07% | +0.46% | +0.78% | -1.80% +1.88% +1.11% | +2.24% | -3.04% | -0.73% | +3.11% | +1.12% | -0.45% | +10.96%
2016 &z | -257% | -1.06% | -3.06% | +1.40% | +6.16% +2.15% | +1.85% | +2.37% +7.13%

AFC Asia Frontier Fund

40




H & R 1+ 35— AFC ASIA FRONTIER FUND

AFC Asia Frontier Fund Class B -#I20165F8H31H1E

=

=~ V]

EF

=]

ZE5-B Jn 1% E5-B &oT-B

B g E 1,583.64 1,392.33 1,366.55

BE&KIT 58.36% 39.23% 36.65%

EE&K1THH 30/03/2012 31/01/2014 31/07/2014

BEZRM

—AB _B . mAa 1A ~NB A J\HB bN; | +A +—8 | +=-8 | &9z
2012 =7 +0.94% | -7.55% | -0.24% | -0.23% | +0.88% | +3.67% | -0.94% | +0.64% | +3.65% | +0.37%
2013 =27 | +6.09% | -1.77% | -0.70% | +1.17% | +8.45% | -2.36% | -0.52% | -0.87% | +0.090% | -1.43% | +0.89% | +3.19% | +12.30%
2014 | =7 | +753% | +1.72% | +2.79% | +1.58% | +2.67% | +0.09% | +1.65% | -0.03% | +2.16% | +2.59% | -0.13% | -0.62% | +24.07%
2015 =7 | -047% | -031% | -4.13% | +3.31% -030% | +3.27% | +1.12% | -1.41% | -1.40% | +2.16% | -3.39% | +2.99% | +1.10%
2016 =27 | -3.49% | -075% | +1.91% | +2.32% | +3.82% | +1.91% | +3.28% | +2.62% +12.01%
2014 | mten -1.23% | +3.42% | +1.10% | +4.30% | -0.76% | +4.00% | +0.95% | +5.97% | +3.44% | +0.11% | +2.14% | +25.78%
2015 | mt#er | -7.81% | +3.35% | -2.34% | -0.77% +0.21% | +2.41% | +4.41% | -1.21% | -0.18% | +3.01% | +0.96% | +0.03% | +1.51%
2016 | m+#e [ -0.83% | -3.31% | -2.22% | +2.22% | +7.15% +0.20% | +2.12% | +3.77% +9.05%
2014 ooz +1.82% +5.82% +3.33% +0.40% | +2.08% | +14.10%
2015 BT | +6.22% | +0.49% | +0.81% | -1.78% +1.91% | +1.15% | +2.31% | -3.06% | -0.71% | +3.14% | +1.17% | -0.44% | +11.46%
2016 &7 | -2.55% | -1.03% | -3.04% | +1.43% | +6.18% +2.20% | +1.91% | +2.44% +7.45%
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HE 51145 — AFC ASIA FRONTIER FUND (NON — US)

AFC Asia Frontier Fund (non-US) Class A -%lI2016F8H31H L EEFE

ES 2% ER-A &T-A

{7/ 1,552.92 1,619.57 1,445.03

BELET 55.29% 61.96% 44.50%

®HSRITHE 30/03/12 30/03/12 31/01/14

HEZRI

—B _B =B A 1B ~B A J\H MA +8 +—8 | +=8 | #nzs
2012 | =7 +0.90% | -7.56% | -0.27% | -0.26% | +0.85% | +3.64% | -0.96% | +0.61% | +3.62% | +0.14%
2013 | =7 | +599% | -1.75% | -0.70% | +1.12% | +8.25% | -2.33% | -0.54% | -0.90% | +0.06% | -1.45% | +0.86% | +3.18% | +11.83%
2014 | =7 | +7.34% | +1.67% | +2.72% | +1.53% | +2.60% | +0.07% | +1.59% | -0.05% | +2.10% | +2.52% | -0.15% | -0.62% | +23.24%
2015 | =7 | -049% | -034% | -4.15% | +3.28% | -0.32% | +3.24% | +1.09% | -1.43% | -1.42% | +2.14% | -3.42% | +2.96% | +0.79%
2016 | =7 | -351% | -0.77% | +1.89% | +2.30% | +3.80% | +1.85% | +3.19% | +2.55% +11.64%
2012 | st ~0.29% | -1.18% | -2.62% | +1.62% | -1.40% | +1.92% | -1.82% | +0.24% | +2.26% | -1.39%
2013 | ®+% | +5.65% | +0.84% | +0.62% | -0.96% | +11.36% | -3.46% | -2.54% | -0.52% | -2.64% | -1.20% | +0.78% | +1.60% | +8.97%
2014 | mEEm | +9.64% | -1.12% | +3.22% | +1.05% | +4.19% | -0.76% | +3.89% | +0.92% | +5.82% | +3.35% | +0.09% | +2.08% | +36.98%
2015 | w8 | -7.83% | +3.33% | -2.36% | -0.80% | +0.19% | +2.38% | +4.39% | -1.23% | -0.21% | +2.98% | +0.94% | +0.01% | +1.20%
2016 | #+#m8 | -0.85% | -3.33% | -2.24% | +2.20% | +7.13% | +0.18% | +2.05% | +3.68% +8.73%
2014 | &7 -3.62% | +2.81% | +0.86% | +3.69% | -0.33% | +3.50% | +1.76% | +5.69% | +3.24% | +0.38% | +2.02% | +21.56%
2015 | &7 | +6.07% | +0.46% | +0.78% | -1.80% | +1.88% | +1.11% | +2.24% | -3.04% | -0.73% | +3.11% | +1.12% | -0.45% | +10.96%
2016 ooz -2.57% -1.06% -3.06% +1.40% +6.16% +2.15% | +1.85% +2.37% +7.13%
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HE 3145 — AFC ASIA FRONTIER FUND (NON — US)

AFC Asia Frontier Fund (non-US) Class B -#2016F8H31HILEE

=

*=75-B I 1% E5-B &T-B

B A E 1,583.51 1,392.33 1,366.55

BE& KT 58.35% 39.23% 36.65%

B RITHE 30/03/12 31/01/14 31/07/14

BEZRM

—H _B =B )= fal=| ~NB A J\HB bN; | +A +—8 | +=A8 | #9=s
2012 | =7 +0.94% | -7.55% | -0.24% | -0.23% | +0.88% | +3.67% | -0.94% | +0.64% | +3.65% | +0.36%
2013 =7 | +6.09% | -1.77% | -0.70% | +1.17% | +8.45% | -2.36% | -0.52% | -0.87% | +0.09% | -1.43% | +0.89% | +3.19% | +12.29%
2014 | =7 | +753% | +1.72% | +2.79% | +1.58% | +2.67% | +0.09% | +1.65% | -0.03% | +2.16% | +2.59% | -0.13% | -0.62% | +24.07%
2015 =7 | -047% | -031% | -4.13% | +3.31% | -0.30% +3.27% | +1.12% | -1.41% | -1.40% | +2.16% | -3.39% | +2.99% | +1.09%
2016 | =7 | -3.49% | -0.75% | +1.91% | +2.32% | +3.83% | +1.91% | +3.28% | +2.62% +12.02%
2014 | mten -1.23% | +3.42% | +1.10% | +4.30% | -0.76% | +4.00% | +0.95% | +5.97% | +3.44% | +0.11% | +2.14% | +25.78%
2015 | mt#er | -7.81% | +3.35% | -2.34% | -0.77% | +0.21% | +2.41% | +4.42% | -1.21% | -0.18% | +3.01% | +0.96% | +0.03% | +1.51%
2016 | m+#eR | -0.83% | -3.31% | -2.22% | +2.22% | +7.15% +0.20% | +2.12% | +3.77% +9.05%
2014 ooz +1.82% +5.82% +3.33% +0.40% | +2.08% | +14.10%
2015 BT | +6.22% | +0.49% | +0.81% | -1.78% | +1.91% | +1.15% | +2.31% | -3.06% | -0.71% | +3.14% | +1.17% | -0.44% | +11.46%
2016 &7 | -2.55% | -1.03% | -3.04% | +1.43% | +6.18% | +2.20% | +1.91% | +2.44% +7.45%
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ASIA FRONTIER CAPITAL LTD.

Thomas Hugger (BZ#H), THEHE , E€RKIE &8
B8 Hf: th@a5|afront|ercap|tal com
EB1% : +852 3904 1015 - £E+852 3904 1017

Peter de Vries (& X)), T&F 2%, &8
EBH: pdv@asiafrontiercapital.com
1% : +852 3904 1079 - f£E+852 3904 1017

MLt : www.asiafrontiercapital.com

Registered Office:
c/o Elian Fiduciary Services (Cayman) Limited, 89 Nexus Way, Camana Bay,
Grand Cayman, KY1-9007, Cayman Islands

Hong Kong Office:
Asia Frontier Investments Limited
905, 9 Floor, Loon Kee Building, 267-275 Des Voeux Road Central, Hong Kong

Asia Frontier Investments Limited @ BEBIERS K - 435 (FHIESRER
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This Presentation is presented solely for purposes of discussion to assist prospective investors in determining whether they have a preliminary interest in the investment opportunity described herein. Under no
circumstances is it to be used or considered as an offer to sell, or a solicitation of an offer to buy, any security or other interest in AFC Asia Frontier Fund, AFC Umbrella Fund or any other fund related thereto (the
“Fund”). Offers and sales of interests in the Fund will not be registered under the laws of any jurisdiction and will be made solely to qualified investors under all applicable laws. Potential investors must read the entire
Offering Memorandum delivered by the Fund and the disclosure in this Subscription Agreement. Nothing contained herein shall be deemed to be binding against, or to create any obligations or commitment on the
part of, any potential investor or the Asia Frontier Capital (the “Fund Sponsors”). The Fund Sponsors reserve the right, in their sole and absolute discretion with or without notice, to alter the terms or conditions of this
Presentation and the Fund and/or to alter or terminate the potential investment opportunity described herein. Potential investors are not to construe this Presentation as investment, legal or tax advice. Prior to
making any potential investment, potential investors should consult with their own legal, investment, accounting, regulatory, tax and other advisors to determine the consequences of the potential investment
opportunity described herein and to arrive at an independent evaluation of such potential investment opportunity.

By accepting this Presentation, the recipient agrees not to copy, distribute, discuss or otherwise disclose this Presentation or the contents hereof (including the potential investment opportunity described) or any other
related information provided by the Fund Sponsors or by its agents to any person other than employees of recipient evaluating this potential investment opportunity on recipient’s behalf without the prior written
consent of the Fund Sponsors.

While the information contained herein has been obtained from various sources which the Fund Sponsors believe, but does not guarantee, to be reliable, the Fund Sponsors do not represent that it is accurate or
complete and it should not be relied upon as such. No person has been authorized to give any information or make any representation or warranty regarding the subject matter hereof, either express or implied, and,
if given or made in this Presentation, in other materials or verbally, such information, representation or warranty cannot and should not be relied upon nor is any representation or warranty made as to the accuracy,
content, suitability or completeness of the information, analysis or conclusions or any information furnished in connection herewith contained in this Presentation and it is not to be relied upon as a substitute for
independent review of the underlying documents, available due diligence information and such other information as prospective investors may deem appropriate or prudent to review. The Fund Sponsors, their
agents, their respective affiliates, and each of their respective shareholders, members, officers, directors, managers, employees, counsel, advisors, consultants and agents (“Representatives”), expressly disclaim any
and all liability for express or implied representations or warranties that may be contained in, or for omissions from or inaccuracies in, this Presentation or any other oral or written communication transmitted or made
available to a prospective investor or its Representatives. Without limiting the generality of the foregoing, nothing contained herein is or shall be relied upon as a promise or representation as to any matter, including,
without limitation, the future performance of the potential investment opportunity described herein. None of the Fund Sponsors, their agents, or their respective Representatives is under any obligation to correct any
inaccuracies or omissions in this Presentation. Each prospective investor will have the sole responsibility for verifying the accuracy of all information furnished in this Presentation and in any other due diligence
information furnished to a prospective investor, and each prospective investor shall have the sole responsibility for determining the value of the potential investment based on assumptions said prospective investor
believes to be reasonable. There shall be no recourse against the Fund Sponsors or any of their Representatives in the event of any errors or omissions in the information furnished, the methodology used, the
calculations of values or conclusions. Without limiting the generality of the foregoing, any historical information or information based on past performance included herein is for informational purposes only, has
inherent limitations and is not intended to be a representation, warranty or guarantee of future performance. All of the information presented herein is subject to change without notice. Actual returns to potential
investors may be lower than the figures shown herein. Projected performance data shown constitutes “forward-looking information” which is based on numerous assumptions and is speculative in nature. Actual
results may vary significantly from the values and rates of return projected herein. There can no assurance that the Fund will realize its rate of return objectives or return of investors’ capital. Potential investors should
have the financial ability and willingness to accept the risks (including without limitation the risk of loss and lack of liquidity) characteristic of investments in entities such as the Fund.

AN INVESTMENT IN THE FUND WILL NOT BE APPROPRIATE FOR ALL INVESTORS. INTERESTS IN THE FUND WILL INVOLVE A HIGH DEGREE OF RISK AND ARE INTENDED FOR SALE ONLY TO
SOPHISTICATED INVESTORS WHO ARE CAPABLE OF UNDERSTANDING AND ASSUMING THE RISKS INVOLVED. INVESTORS MAY LOSE ALL OR SUBSTANTIALLY ALL OF THEIR INVESTMENT.

THE INTERESTS IN THE FUND HAVE NOT BEEN REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE APPLICABLE SECURITIES LAWS OF ANY
US. STATE OR ANY NON-U.S. JURISDICTION, AND ARE BEING OFFERED AND SOLD IN RELIANCE ON EXEMPTIONS FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND ANY
SUCH APPLICABLE LAWS. INTERESTS IN THE FUND HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE US. SECURITIES AND EXCHANGE COMMISSION OR BY THE SECURITIES REGULATORY
AUTHORITY OF ANY STATE OR ANY OTHER RELEVANT JURISDICTION, NOR HAS ANY OTHER AUTHORITY OR COMMISSION PASSED UPON THE ACCURACY OR ADEQUACY OF THIS MEMORANDUM.
ANY REPRESENTATION TO THE CONTRARY IS UNLAWFUL.

*The representative of the Fund in Switzerland is Hugo Fund Services SA, 6 Cours de Rive, 1204 Geneva. The distribution of Shares in Switzerland must exclusively be made to qualified investors. The place of
performance and jurisdiction for Shares in the Fund distributed in Switzerland are at the registered office of the Representative.

** By accessing information contained herein, users are deemed to be representing and warranting that they are either a Hong Kong Professional Investor or are observing the applicable laws and regulations of their
relevant jurisdictions.
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