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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.

* 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.

** The Funds are 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).

*** For Switzerland only: This is an advertising document. The state of the origin of the fund is the Cayman Islands. This document may only be provided to qualified investors within the meaning of art. 10 para. 3
and 3ter CISA. In Switzerland, the representative is Acolin Fund Services AG, Leutschenbachstrasse 50, 8050 Zurich, Switzerland, whilst the paying agent is NPB Neue Privat Bank AG, Limmatquai 1 / am Bellevue,
8024 Zurich, Switzerland. The basic documents of the fund report may be obtained free of charge from the representative. Past performance is no indication of current or future performance. The performance data
do not take account of the commissions, if any, and fund transfer costs incurred on the issue and redemption of units.
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AFC Asia Frontier Strategy Overcoming Geopolitical Tensions

Asian Frontier Markets Have Reported Stable Performance Despite Geopolitical Tensions
(Year to Date 2026 Returns in USD)
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Source: Bloomberg, USD returns between 315t December 2025 — 13t August 2026

. AFC Asia Frontier Strategy returns stable despite the Middle East tensions
. Asian frontier countries adaption to current environment like they have done in the past

. Returns for the strategy in 2026 led by Uzbekistan, Bangladesh, Kazakhstan, Georgia, Irag, and Oman
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AFC Asia Frontier Strategy has Delivered Returns Despite Various Global Shocks

AFC Asia Frontier Strategy Has Outperformed Frontier and Emerging
Markets in the Last 5 Years
(Total Returns in USD)

12%
9.7%
10% 8.8%
8.0%
8% 7.3%
6%
4%
2% 1.5%
o [

AFC Asia Frontier  MSCI Frontier MSCI Emerging MSCI ASEAN IndexMSCI Frontier Asia
Strategy Markets Index Markets Index Index

Source: Bloomberg, USD total returns between 30" July 2021 — 315t July 2026

*  AFC Asia Frontier Strategy and its universe have been very resilient despite various
global shocks in the last five years

. 3 Year Annualised Return at +20.5%
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Asian Frontier Currencies have been Stable

Normalized As Of 12/31/2025
M Bangladeshi Taka -1.0
M Pakistani Rupee 0.8 ~10.0
M Sri Lankan Rupee -7.4
Vietnamese Dong 0.9
M Kazakh Tenge 7.6
B Uzbek Sum 0.6
M Georgian Lari 3.0
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BDTUSD Curncy (BDT-USD X-RATE) CURRENCIES MAY 2026 Daily 31DEC2025-13AUG2026 Copyright€ 2026 Bloomberg Finance L.P. 13-Aug-2026 18:18:57

Source: Bloomberg, % change in prices between 315t December 2025 — 13t August 2026

*  Bangladesh, Pakistan, and Sri Lanka in a significantly stronger political and macroeconomic position

*  Central Asian currencies are stable or appreciating
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Worker Remittances Stable

Worker Remittances Stable in Bangladesh, Pakistan, and Sri Lanka

(in USD billion)
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Source: AFC Research

*  Worker remittances very stable despite Middle East conflict
*  Healthy worker remittance supporting current account and currency stability
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South Asian Frontier Market Performance Led by Bangladesh and Pakistan

Normalized As Of 01/01/2026

M Bangladesh Dhaka Broad Index (USD) 18.8 20.0
M Pakistan KSE100 Index (USD) 4.7
M Sri Lanka CSEALL Index (USD) -11.8 L
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Source: Bloomberg, % change in prices between 315t December 2025 — 13t August 2026

*  Bangladesh is re-rating on the back of political and macroeconomic stability

*  Pakistan has more than recovered all its losses since the Middle East conflict began

*  Srilanka is ripe for a re-rating — no major negatives besides the Middle East conflict. Budget surplus
in 2026

*  Tourist bookings for upcoming peak tourism season in Sri Lanka are strong
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Pakistan Fiscal Discipline Puts in a Relatively Stronger Position

Pakistan is Set to Post Fourth Consecutive Primary Surplus in the Upcoming
Financial Year

(as % of GDP)
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Source: Topline Securities

e Pakistan is achieving fiscal discipline after long
*  Current account in a very marginal deficit in last 12 months

e  KSE-100 Index in Pakistan can re-rate more on lower geopolitical tensions
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Oman is a Standout Performer in the Middle East

O_xman is Geographically Outside the Strait of Hormuz

) s

Oman Oil Production Higher Since Conflict Began
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2026

*  Oman oil production is up since the conflict began
* |IPO of Oman India Fertiliser Company was 18x oversubscribed

*  Oman’s fiscal position will be in much better shape compared to most of its GCC peers
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Georgia and Uzbekistan GDP Growth Now Standing Out

Georgia and Uzbekistan Have Very Strong Economic Momentum
(GDP Growth)
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Source: TBC Bank Group
*  Georgia and Uzbekistan economic momentum remains very strong

*  Both countries are less impacted by the Middle East conflict
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Vietnam Valuations have become Attractive

M Vietnam VNINDEX Index - Price Earnings Ratio (P/E) 13.1
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Source: Bloomberg

*  AFC Asia Frontier Strategy increased its weight to Vietnam in July 2026
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2H2026 Outlook — AFC Asia Frontier Strategy Remains Well Positioned to Re-Rate Higher

AFC Asia Frontier Strategy — Strong Performance but P/E Ratio Continues to Trade Close to All-Time Low
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Source: AFC Research, P/E ratio as of 31°t July 2026

*  Catalysts remain in place to re-rate multiples higher: Potential Middle East de-escalation, recovering
earnings growth, stable macro and politics, and reforms

AFC Asia Frontier Strategy 14




AFC Asia Frontier Strategy — On the Ground Research Continues as Part of Investment Process

In the Dhaka Metro

AFC Asia Frontier Strategy

At the Central Bank of Sri Lanka

AFC on the Road in 2026

February 2026: Vietnam

April 2026: Bangladesh

May 2026: United States

June 2026: Sri Lanka and Georgia
September 2026: Uzbekistan and Mongolia

At TBC Bank Group in Thilisi




Key Message and 2H2026 Outlook — AFC Asia Frontier Strategy Well Positioned

AFC Asia Frontier Strategy Fundamentals Remain Solid

Source: AFC Research, Bloomberg, P/E is trailing 12 months, as of 315t July 2026

* Asian frontier countries are much better positioned to manage the ongoing Middle East shock compared
to 2022 when Ukraine conflict broke out

* Sri Lanka has been a relative underperformer in 2026 — expect a re-rating in 2H26 as macro remains
stable

*  Bangladesh and Pakistan can re-rate more in 2H26 as the positive catalysts are in place
*  Vietnam valuations have opened up leaving room for upside

*  Georgia, Kazakhstan, and Uzbekistan retain a solid macro-outlook

*  Oman stands out in the region

* lraq continues to buck the trend

Overall AFC Asia Frontier Strategy Well Positioned for a re-rating in 2H26

AFC Asia Frontier Strategy



AFC Iraq Strategy
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AFC Iraq Strategy — Best-Performing, Long Only, Actively Managed, Generalist, Unhedged Equity Strategy in the World in
2023

The Equity Market : Building up on the rally

Rabee Securities US Dollar Equity Index

Since the start of the US-Israel war on Iran on 28t February : 3,200 as

. RSISX USD Index up 10.3% by end of July 2026 Daily Tumover (IQD bn) 4
— Year to date +10.9%, on top of +224.5% for 2023-25 200 IR —= ?f'\,:ﬂy 3s

*  AFClraq Strategy up 12.9% by end of July 2026 1 M/‘:{i\? =

— Year to date +14.2%, on top of +253.0% % for 2023-25
. Humongous dividends
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— Mansour Bank: Combination of cash & stock dividends, for an
effective dividend yield of 19.5%

— National Bank of Iraq: Combination of cash & stock dividends,
for an effective dividend yield of 9.5%
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— Bank of Baghdad: Cash dividends, for dividend yield of 12.1% R T T S S S S
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— AsiaCell: Cash dividends, for dividend yield of 8.7%
Sources: Rabee Securities, Iraq Stock Exchange, AFC Research, data as of

— Baghdad Soft Drinks: Cash dividends, for dividend yield of 315 July 2026
6.0%
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AFC Iraq Strategy — Best-Performing, Long Only, Actively Managed, Generalist, Unhedged Equity Strategy in the World in 2023

Oil Deals Galore

PM visits to the U.S., followed by by a visit to Turkiye

* Around 48 agreements were signed or agreed to in principle, of which the majority were oil deals with U.S.-
based International Oil Companies. JP Morgan to open an Iraqg office to finance US companies

* oil pipeline agreement brokered by the U.S., signed between Irag and Syria, to rehabilitate the old pipeline
linking Iraqg to Syria’s Baniyas port on the Mediterranean Sea

* Extend the Irag-Tirkiye Pipeline (ITP) agreement, and expand it meaningfully to include other energy areas.

AFC Iraq Strategy 19




AFC Iraq Strategy — Best-Performing, Long Only, Actively Managed, Generalist, Unhedged Equity Strategy in the World in
2023

Zooming Out: Geography is Key post-Hormuz

. Ease of the closure of the Strait of Hormuz exposed the
vulnerabilities of one of the world’s major energy production
sources to the fragility of maritime chokepoints

. Export routes utilising pipelines as alternatives that would
firstly complement the routes through these chokepoints,
and secondly bypass them during potential future closures,
and ultimately become fully viable routes on their own merits

. Irag’s geography, not its political economy, provides it with
unigue advantages in that it can access 3 maritime routes, in
addition to the existing route through the Strait of Hormuz,
where each of the 3 routes goes through 1 country only

— Incentives for companies: e.g.: Kirkuk
— Funding & Investments
— Already taking place with US hyperscalers

AFC Iraq Strategy 20
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AFC Iraq Strategy — Best-Performing, Long Only, Actively Managed, Generalist, Unhedged Equity Strategy in the World in
2023

Zooming In: Pipeline Deals Following US & Tiirkiye Visits

e  Dual Export Corridors S

— Route 1:Basra — Haditha — Faysh Khabur TURKEY
(connecting southern oilfields to northern o
export infrastructure near the Turkish border). | ’

— Route 2:Haditha — Baniyas (reactivating the = — W i e Syt ond
strategic Mediterranean export route across i dacis propecis o oo o
Syria) ISRAEL \AA = RN

* Investment Model: To be executed under a BOOT
(Build-Own-Operate-Transfer) framework in T
partnership with international consortium partners
Chevron, UCC, and Tl Capital

< AU
gLINE IN 2= on)
IRAQ! PIPEE ¢ in operatic” UAE

Iraq, the United States, and regional
partners have discussed opportunities to
develop pipelines and energy corridors
from Iraq to the Red and Mediterranean OMAN

o f N - d i I ini h i I SUDAN seas in recent weeks amid Iranian efforts
In near future: Act on Irag-Jordan pipelining, while . B e o o
. L ) 1 I
IO n ge r te r m I ra q - KSA | I n e Map by Daniel Mealie, Harrison Hurwitz, David Schulert, Nathaniel Kramer, Megan Ewert,
Carolyn Weinstein, Eliana Ornelas, Samuel McRee, Natalie Mesplay, James Thompson,

Brian Carter, Nick Carl, Kelly Campa, Carolyn Moorman, Annika Ganzeveld,

Katherine Wells, Ria Reddy, Ben Rezaei, Ben Schmida, Nidal Morrison, YEMEN
Adham Fattah, Parker Hempel, William Doran, and Bailey Pasternak

©) 20206 Institute for the Study of War and AEI's Critical Threats Project. All rights reserved.

Source: Institute for the Study of War
https.//understandingwar.org/research/middle-east/iran-update-special-report-

auqust-5-2026/
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AFC Iraq Strategy — Best-Performing, Long Only, Actively Managed, Generalist, Unhedged Equity Strategy in the World in
2023

Context: New Legs to Economic Transformation

 These developments mean that the resulting investments and renewed focus on Iraq and its potential role
in a post-Hormuz world will play a substantial part over the next few years in narrowing the delta between
the real Iraq risk, high as it is, and the perceived risk, which is still much higher — in other words a
diminishing of this perceived risk premium

Such a narrowing implies that asset prices — priced at the perceived risk — should rise, reflecting the real
risk, which ultimately for the equity market should translate into higher equity prices

 The risk-award proposition of the AFC Iraq Strategy argues that as this delta narrows, asset prices — priced
at the perceived risk — should rise reflecting the real risk, and thus the ongoing economic transformation

AFC Iraq Strategy 22




AFC Iraq Strategy — Best-Performing, Long Only, Actively Managed, Generalist, Unhedged Equity Strategy in the World in
2023

In conclusion

*  While being fully cognisant of the geopolitical risks, we remain convinced that the high quality of the strategy’s
holdings, and their future earnings growth, will drive the fund’s performance irrespective of any volatility that
the next few days and weeks might bring

e The dynamics of the pipeline agreements will support the thesis that says the two key dynamics discussed
often— the cumulative positive effects of the relative stability and structural banking developments — are in the
early stages of their transformation of the Iragi economy

 However, considerable risks remain, in that the pause in the tit-for-tat attacks between the U.S. and Iran could
collapse, starting a conflict that could escalate considerably beyond the control of participants, direct and
indirect, and become an all-out war engulfing the region

AFC Iraq Strategy 23
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Uzbekistan Hitting Prime Time

 GDP grew 8.5% first half 2026, versus 7.2% in 2025
* Services +9.2%
* Logistics, IT & Comms +18.6%
 Trade +13.5%
* Construction +13.7%
* Industry +8%
e Agriculture + 4.7%
e Retail trade turnover +20.2%
* Moody’s upgrades Uzbekistan’s credit rating to Ba2 from Ba3 in June

e July saw deflation of 0.1% to 6.4%. Central Bank of Uzbekistan can cut rates
once they are comfortable with regional geopolitics

AFC Uzbekistan Strategy 25
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Q2-2026 GDP Growth reaches the highest in 15 years

* (Q2-2026 GDP growth hits the highest in 15 years
* The macro economy improves at all fields

16.8%

14.9%

12.9%

11.2% 11.2%

8.4%

GDP IP FDI disbursement Export Retail Tourist

Source: GSO, AFC Research, IP = Industrial Production
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Earnings growth remains strong with economy

e Listed enterprises’ earning is estimated to grow at 17% in Q2-2026
e Top 10 of AFC position had amazing growth with more than 20%

Attractive valuation, VN-index PER is around 12 times, low in last 10 years

2018 2020 2022 2024 2026

Source: Fiingroup, AFC Research, Vietcap
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AFC Vietham Fund is Undervalued

Most of top 10 positions are valued below 10 times on trailing 12 months earnings — huge
potential to move up

6.7
6.0
5.5
4.8
36 3.9
2.8 I I
SHB PTB OCB TNG ABI MPC MIG

Source: Vietstock, AFC estimation
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Why Asia Frontier Capital?

For further information please contact our Marketing Director Peter de Vries at
pdv@asiafrontiercapital.com

*  The only investment firm 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 across all funds and all four funds have outperformed their benchmarks

*  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

*  Conduct on the ground research and have AFC investment staff on the ground in Iraq, Uzbekistan, and Vietham

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

*  Benchmark agnostic approach which gives importance to on the ground research

Asia Frontier Capital 30
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Learn More on Asian Frontier Markets!

AFC in the Media

29-07-2026 RTHK Money Talk — Ruchir Desai, Co-Fund Manager of the AFC Asia Frontier Fund, Discusses with Steven Filby How Asian Frontier Markets are
Adapting to the Ongoing Geopolitical Uncertainty in the Middle East

03-07-2026 Peter Lewis’ Money Talk: Ruchir Desai, Co-Fund Manager of the AFC Asia Frontier Fund Discusses His Positive Outlook for the Second Half of
2026

16-05-2026 John Polomny's Podcast: Uzbekistan National Investment Fund is live! Scott Osheroff interview and discussion

30-03-2026 Kursiv Media - Scott Osheroff: New Reform Could Make Uzbekistan Central Asia’s Largest Capital Market by 2030

02-01-2026 Undervalued Shares: Bangladesh — a surprise outperformer in 2026?

01-12-2025 Asharg News: Ahmed Tabaqchali, Chief Strategist of the AFC Iraq Fund speaks about the Iragi banking sector: a weak link or a starting point?
(in Arabic)

9th February 2024 - Bloomberg TV: Asia Frontier Capital's Desai on Pakistan Election

YouTube Channel
Register for our YouTube Channel:

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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