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AFC Asia Frontier Fund — 6 quarters in a row of positive performance

6 quarters in a row of positive performance: 1 year return at +32%
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Asian frontier markets are outperforming significantly

Asian frontier markets have outperformed the region and global markets so
far in 2021 (year to date returns in USD)
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Economic recovery fully in motion in Asian frontier markets

Asian frontier exporters have seen a swift post pandemic recovery

Worker remittances which drive consumption have not collapsed but
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Pakistan passenger car sales at historically high levels Higher commodity prices have helped stock markets in Iraq,
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Re-opening plays hold lot of potential — Maldives and Sri Lanka now have high vaccination rates

Monthly tourist arrivals in Maldives are almost back to pre-
pandemic levels (in '000)
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e U.K has removed Maldives and Sri Lanka from its red travel list.
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Maldives and Sri Lanka are entering peak tourism season and are well placed to capture pent up demand.




Re-opening plays hold lot of potential — Vietnam is seeing a gradual economic reopening

Vietnam vaccination increasing at an aggressive pace and active cases

have decreased significantly Vietnam's COVID-19 Stringency Index is easing
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*  Retail and domestic tourism plays can re-rate on re-opening theme.

* Manufacturing sector restarting is the key positive for the economy.
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Digital payments is a huge growth opportunity in Asian frontier markets

Cashless transactions are b.oom.ing in Ba.ngladesh Total payment value (TPV) of payment apps in Asian frontier markets are
(total monthly transactions in USD billion) higher than some regional peers (in USD billion)
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*  Kaspi (KSPI LI) has disrupted the Kazakh fintech and digital market.

* Bkash in Bangladesh could be the next fintech “star”.
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Ecommerce opportunities will significantly increase in Asian frontier markets

Ecommerce industry in Asian frontier markets is evolving
(in USD billion)
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On A Roll
Pakistan's startups raise record funding in 2021
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Asian frontier markets are benefitting a lot from trade diversion

Asian frontier countries have been gaining market share in garment Vietnam has become critical in the global supply chain
exports (% of production in Vietnam)
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* Bangladesh and Vietnam are a close No. 2 globally in the garment export industry.

* Vietnam has only increased in importance as a manufacturing hub since the pandemic.
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Bangladesh and Vietnam are key beneficiaries of trade diversion

Bangladesh and Vietnam have seen a robust increase in exports Increase in Vietnam FDI is a sign of the supply chain shift
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Source: BGMEA, Vietnam GSO, RMG: Ready Made Garments Source: World Bank, Vietnam General Statistics Office of Vietnam

* Bangladesh is strong in garment manufacturing but now diversifying away.

* Vietnam is outperforming the region in terms of FDI inflows and majority of FDI is flowing to the
manufacturing sector (48%).
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Mongolia and Sri Lanka also emerging as beneficiaries of supply chain shifts

Mongolian coking coal exports to China have benefitted from China- Strategically positioned, the port of Colombo is the busiest in South Asia
Australia tensions (Share of China coking coal imports) (million TEUs handled in 2020)
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* Mongoliais also a beneficiary of geopolitical shifts in the region.

* Port of Colombo capacity will increase from 8 million TEUs to 14 million TEUs in the next few years.
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Impact of higher commodity prices on Asian frontier markets

Crude oil exports/imports as % of GDP - positive for Iraq Higher commodity prices negative for importers like Pakistan
and Kazakhstan and Sri Lanka but valuations are not stretched (P/E ratios)
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* Iraq, Kazakhstan and Mongolia beneficiaries of higher commodity prices.

* Asian frontier market valuations still very attractive
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Pakistan at crisis level valuations when there is no “crisis”

M Pakistan KSE100 Index - Price Earnings Ratio (P/E) 5.4 |[20.0

+18.0

+16.0

~14.0

-12.0

+10.0

r 6.0

2006 2007 ‘ 2008 2009 2010 2011 ‘ 2012 ] 2013 ’ 2014 ‘ 2015 2016 ’ 2017 2018 ‘ 2019 ‘ 2020 2021
KSE100 Index (Karachi Stock Exchange KSE-100 Index) Pakistan P/E Ratio Daily 30 Copyright@ 2021 Bloomberg Finance L.P. 12-0ct-2021 17:17:29

Source: Bloomberg
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Fund valuations well below peak despite a strong performance

AFC Asia Frontier Fund valuations extremely attractive
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AFC Asia Frontier Fund portfolio holdings are fundamentally stable

Source: Asia Frontier Capital, Bloomberg, P/E is trailing 12 months
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Top Picks — geared towards quality names with strong fundamentals

Top picks focused on consumption, fintech and reopening plays

Marketcap

Ticker Company Country Sector (USD mn) 2022 P/E 2022 EPS Growth
TBCG LN TBC Bank Group Georgia Financials 1,081 4.7 7.1%
DIAL SL Dialog Axiata Sri Lanka Telecom 453 5.0 32.1%
SUN SL Sunshine Holdings Sri Lanka Consumer Staples/Healthcare 58 51 29.8%
LUCK PK Lucky Cement Pakistan Diversified 1,233 6.6 40.0%
AIRLINK PK Air Link Communication Pakistan Consumer Discretionary 145 6.7 153.4%
INDU PK Indus Motor Pakistan Consumer Discretionary 515 7.1 -3.0%
CCOLA TI Coca Cola Icecek Diversified Consumer Staples 2,333 8.8 17.0%
KAP LI Kazatomprom Kazakhstan Materials 10,051 9.8 54.7%
KSPI LI Kaspi Kazakhstan Fintech 21,371 15.2 43.1%
BXP LN Beximco Pharma Bangladesh Healthcare 1,238 18.6 15.1%
PNJ VN Phu Nhuan Jewelry Vietnam Consumer Discretionary 999 19.1 52.3%
VRE VN Vincom Retail Vietnam Consumer Discretionary 3,076 22.8 71.1%

Source: AFC Research, Bloomberg
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Why Asian frontier markets? Growth, industry and demographics
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Economic growth in Asian frontier markets stands out
(Average GDP growth between 2021-2026)

AFC Asia Frontier Fund

4.9%
4.4%
4.1%
3.8%
3.5%
3.2%
I 25%
Asian  Sub-Saharan Latin Emerging MENA EU G7
Frontier Africa America Europe
Markets

18

And a young population - median age

50
42
40
30 28 28
20
20
10 I
0
Sub-Saharan Africa  Asian Frontier MENA Emerging Europe
Markets
Asian frontier markets are more industrialized and diversified
(industry as a % of GDP)
40% 36%
32%
32%
24% 24%
24%
16%
8%
0%
MENA Asia Frontier Sub-Saharan Africa Emerging Europe
Markets

Sources: International Monetary Fund, World Bank, United Nations Population Division



Why Asian frontier markets? Massively under-penetrated consumer sector

Bangladesh consumer appliance industry has lot of room to grow Motorization rate in Asian frontier markets is still
(penetration levels in %) extremely low — vehicles per 1,000 people
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AFC Asia Frontier Fund - Snapshot

AFC Asia Frontier Fund — Snapshot — as of 30t September 2021

Weighted Harmonic Average P/E 10.25x

Weighted Harmonic Average P/B 1.17x

Dividend Yield 3.18%

AUM (USD million) 12.5

Number of Positions 77

Top 30 positions as % of portfolio 77.6%

Top 50 positions as % of portfolio 91.5%

% of Portfolio which can be liquidated in 3 months at

30% participation ratio 74.2%

% of Portfolio which can be liquidated in 6 months at

30% participation ratio 73.7%

Monthly Performances
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2012 | USD +0.91% -7.56% -0.27% -0.26% | +0.85% | +3.64% | -0.96% | +0.62% | +3.62% | +0.15%
2013 | USD | +5.99% | -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 | USD | +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 | USD -0.49% -0.33% -4.16% | +3.28% -0.32% +3.24% | +1.09% | -1.43% -1.42% | +2.14% | -3.42% | +2.97% | +0.80%
2016 | USD -3.51% -0.77% | +1.89% | +2.30% +3.79% +1.85% | +3.19% | +2.54% | +2.33% | +0.84% | +2.57% | +3.69% | +22.50%
2017 | USD | +3.14% | -1.11% | +0.11% | +2.33% +0.91% -1.16% 0.03% | -347% | +072% | -1.60% | +2.81% | -2.26% | +0.16%
2018 | USD | +2.41% | -1.51% -1.49% -3.49% -4.50% -2.70% 2.16% | +0.68% | -1.40% -5.52% -1.54% | -0.75% | -20.07%
2019 | USD -0.01% -0.04% -0.12% -1.92% -1.55% -0.44% 0.11% | -1.52% -2.14% -1.66% | +1.83% | +0.90% | -6.65%
2020 | USD -3.92% 2.82% | -14.24% | +4.20% +4.11% +1.00% | +4.86% | +4.30% | -1.16% -135% | +6.35% | +5.64% | +5.11%
2021 | USD | +1.02% | +3.92% | +1.25% | +1.39% +3.02% +1.59% | -0.12% | +2.53% | +3.10% +19.10%
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AFC Asia Frontier Fund — Country and Sector allocation

Country Allocation as of 30th September 2021 Sector Allocation as of 30th September 2021
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Why AFC Asia Frontier Fund?

* The only investment fund which can offer pure listed equity exposure to Asian frontier markets.

*  Focussed approach only on Asian frontier markets — not getting distracted by potential opportunities in other
regional markets.

*  Proven track record with 9 years of performance.

* No turnover in investment team has led to large and deep knowledge pool on Asian frontier companies and
economies as well as on the ground connections.

* Within the global frontier markets universe, Asian frontier markets offer the most attractive growth rates,
demographics as well as liquidity.

e Structural shift of manufacturing supply chains from China is expected to benefit Asian frontier markets more
because of their close proximity to Asian supply links, free trade agreements and large young workforce.

* Benchmark agnostic approach which gives importance to on the ground research.
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Learn more on Asian frontier markets!

Recent Media Appearances

e 315t July 2021: Ruchir Desai discusses Sri Lanka’s macroeconomic situation on Al Jazeera —
Counting the Cost — from 6.10

Visit our informative website to learn more about Asian frontier markets or read our monthly
newsletter by clicking the links below

https://www.asiafrontiercapital.com/

https://www.asiafrontiercapital.com/newsletter/monthly-newsletter.html
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https://www.youtube.com/watch?v=oTRohZFHffQ
https://www.asiafrontiercapital.com/
https://www.asiafrontiercapital.com/newsletter/monthly-newsletter.html

CONTACT INFORMATION

ASIA FRONTIER CAPITAL LTD.

Thomas Hugger, CEO and Fund Manager, Hong Kong
Email: th@asiafrontiercapital.com
Tel: +852 3904 1015, Fax: +852 3904 1017

Ruchir Desai, Fund Manager, Hong Kong
Email: rd@asiafrontiercapital.com
Tel: +852 3904 1016, Fax: +852 3904 1017

Peter de Vries, Marketing Director, Hong Kong
Email: pdv@asiafrontiercapital.com
Tel: +852 3904 1079, Fax: +852 3904 1017

Website: www.asiafrontiercapital.com

Registered Office:
c/o Intertrust Corporate Services (Cayman) Ltd, One Nexus Way, Camana Bay,
Grand Cayman KY1-9005, Cayman Islands

Hong Kong Office:
Asia Frontier Investments Limited
1805, 18/F, Hing Yip Commercial Centre, 272-284 Des Voeux Road Central, Hong Kong

Asia Frontier Investments Limited is licensed by SFC Hong Kong for Type 4 (advising on securities) and Type 9 (asset management)
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DISCLAIMER

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.

** The Fund is registered for sale to investors in Japan, Switzerland (qualified investors), Hong Kong & UK (professional investors), Singapore (accredited investors) and USA (accredited investors and qualified
purchasers).

** 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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