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Introduction

Overview of FIM Partners

Established in 2008, FIM Partners is a Specialist Emerging Market investment manager with $3.3bn AUM with offices in London,
Dubai, Riyadh and Muscat, managing investments on behalf of large institutional investors across N. America, Europe and Asia

o—— EXperience e o Background e o Ground Presence e o Alignment ——e
Multi-disciplined team and One of the largest and most Investment professionals based in Best in class governance practices
established track record in Public active fund managers in high growth close proximity to key markets above regulatory requirements
Equities and Fixed Income across markets with industry leading returns
various industries in high growth
markets
® Ownership Structure e o High quality, patient and long-term capital —e
Founder and = EFGHERMES Family Offices
Employees - Gl top 2 &_LlLallé g anal
SWFs 3%
+ Engaged in investment banking, asset
management, securities brokerage, research and "
private equity Financial
Institutions Pension Funds

» Listed on the London Stock Exchange and

50% +10% 50% .
Egypt tock Exch
phantom gyptian Stock Exchange
shareholder plan + Offices across 14 countries in Emerging Markets

Foundations /

FIM Partners Endowments
&—— Authorized and Regulated by —® e——— Registered as an investment advisor with e o UN PRI Signatory ——=e

FCA (UK) DFSA (UAE) CMA (KSA) CMA (Oman) SEC (USA) Signatory of:

Principles for
Responsible
Investment
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Introduction

Why FIM Partners?

Small EM/Frontier Specialists

Our Approach

The Team

Track Record

Sustainability

15+ years track record in Small EM/FM that display low correlation to large
EM and remain highly under-researched

Team presence in the Middle East facilitates frequent travel and network
development in target markets

Established contact network in target markets including corporates,
regulators, policy makers, industry experts, etc.

Focus on domestically driven secular themes with sustainable long term
growth trajectories

Holistic 360-degree analysis of investments with a high-quality bias
Benchmark agnostic, high conviction concentrated portfolios with low
turnover targeting an absolute return of 15-20% US$ IRR

Deep experience bench with 150+ years of combined experience
Dedicated in-house macro strategist with proprietary macro assessment
tools

6 EM nationals in the investment team

Senior investment team has been together for 10+ years

10-year track record with +11.18% ITD annualized gross US$ returns
+9.4% ITD annualized outperformance to MSCI EM

Strong upside and downside capture metrics combined with superior risk
adjusted returns

Integral pillar of the Investment Process

Proprietary ESG Integration Framework & KPI database of 100+ corporates
Dedicated Sustainability Lead, ESG Team & ESG Board Committee

4 out 5 stars in the Listed Equity Active Fundamental category in our 2021
UN PRI assessment



Our Strategy

Strategy Overview

Secular
Themes

Monetizing
domestically driven
secular themes in FEM
via public listed
equities that offer a
unique avenue for
diversified un-
correlated returns

Bottom-Up
Approach

Bottom-up single
security selection
approach with an
emphasis on deep
fundamental on-ground
research keeping ESG
& macro factors in
perspective

Return Target
15-20% p.a.

Capacity constrained
strategy ($750mn) with
an absolute US$ return

target of 15-20% p.a.

Concentrated
Portfolio

Benchmark agnostic
high conviction
portfolio construction
with a relatively
concentrated portfolio
of 25-30 investments
with an active watchlist
of 30-35 names

Liquid
Portfolio

Liquid portfolio that can
be fully divested in 45
days assuming 33%
ADTV



Introduction

Track Record (as of January 2024)

20%
17.1%
15% 12.6%
11.2% 11.1%
10%
4.7% 5.9% 5.3%
5%
0% p— —
YTD  _10% lyr 3yr Syr ITD
-5% -2.9%
-4.6%
-10% -7.5%
& FIM EMF Strategy aMSCI FEM MSCIEM & MSCI ACWI ex US
FIM EMF MSCI FEM MSCI EM MSCI ACWI ex. US
Standard Deviation 14.3% 15.4% 16.8% 14.8%
Sharpe Ratio 0.54 -0.16 -0.11 0.08
Max Drawdown -26.6% -36.3% -36.0% -27.9%
Up Capture (Fund vs. Index) 97.2% 74.9% 77.1%
Down Capture (Fund vs. Index) 46.1% 30.6% 35.0%

Sources: Bloomberg; FIM Partners
Notes: ITD Returns calculated from 06/01/2013 (FIM Frontier Fund inception date). All Fund returns in Gross Terms and indices returns on a Total Return Basis
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Track Record — Comparison

Performance in Index Negative Years (vs. MSCI FEM) Performance in Index Negative Years (vs. MSCI EM)
40%
25% 22% 33%
20% 18% 30%
15% 22% 23%
10% 6% 20%
>% -1% - 10% 6%
0% 3% -2fy 3%
506 2013 2015 0% b
10% 6% 2013 2014 20 2021
15% ~10%
o -15% -11°/
-20% °-17% -20% -15% -15%.1504
-25% -20% -21% 20%
-30%

& FIM EMF wMSCIFEM
& FIM EMF wMSCIEM

Sources: Bloomberg; FIM Partners
Notes: ITD Returns calculated from 06/01/2013 (FIM Frontier Fund inception date). All Fund returns in Gross Terms and indices returns on a Total Return Basis



Why Frontier Emerging Markets?
FIM EM Frontier Fund

FIM Partners



Why Frontier Markets?

The Big Picture
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Why Frontier Markets?

Unigue Investment Opportunity

Under-owned markets with cumulative net foreign outflows Under-researched
over the last 5 years (in US$ mn) (# of analysts covering a Top 10 stock)
4,000
- . 1 ||
— - N
5 2016 2017 2018 2019 izo 2021 o0
(2,000) l N oD
(4,000)
(6,000)
i Indonesia & Philippines & Vietnam Pakistan FEM
Large EM FEM
©
g £ g
®© MSCI 100% S = g o
[5) World = 9 S -% _ I
= China 63% 100% = 2 N g °
8 Taiwan 64% 69% 100% [ = ) 8 2
ic 7]
= Korea 73% 71% 76% 100% = 3 < E E .
) India 61% 57% 61% 62% 100% - a g £ 2> ] o
s e ~
S o Russia 63% 51% 52% 59% 29% 100% @ > < S s £ s
L Brazil 63% 51% 53% 60% 55% 62% 100% = w §, £ -
p — = =
-q(% S Philippines 54% 52% 56% 61% 56% 47% 54% 100% < 8 &
— 6 Indonesia 55% 52% 56% 60% 58% 49% 56% 66% 100%
g o Pakistan 17% 22% 23% 20% 22% 15% 18% 25% 24% 100%
=~ Bangladesh 1% -6% 3% 8% 11% -5% -8% 8% 9% 23% 100%
Q
i Vietnam 36% 31% 34% 30% 25% 33% 23% 28% 25% 27% 29% 100%
(@) Kenya 15% 16% 15% 14% 12% 13% 14% 25% 18% 20% -1% 19% 100%
S
) Nigeria 14% 13% 14% 12% 13% 15% 7% 16% 9% 23% 10% 22% 28% 100%
Egypt 42% 40% 38% 43% 56% 38% 24% 45% 40% 27% 11% 40% 38% 25% 100%
-}
% Argentina 52% 36% 34% 37% 31% 40% 44% 30% 32% 13% 3% 21% 8% 10% 13% 100%
Colombia 66% 46% 52% 59% 42% 55% 63% 54% 56% 13% 5% 30% 17% 11% 40% 35% 100%
>
<E Peru 60% 50% 53% 55% 46% 51% 63% 50% 53% 24% 0% 30% 18% 9% 39% 38% 54% 100%

Sources: Regus Partners, JP Morgan, Tellimer Research & Bloomberg




Why Frontier Markets?

GEM Funds — Unable to capture FEM Potential

High concentration of Large EM in Active GEM
Funds leads to low FEM exposure

Active GEM Fund returns have historically
mimicked index returns

FEM exposure (if any) restricted to unattractive
benchmark names which do not adequately capture
high growth FEM secular themes

Top FEM Index Sector Weights

Telecom Il 8%
Materials Il 8%

Conglomerates T 12%

Real Estate T (3%
Banks .  33%
0% 10% 20% 30% 40%

Sources: EPFR Global, Bloomberg, HSBC

Active GEM Fund Country Exposures vs. Index Weight

Country Current 5 Year Average Index Weight
China 0.98 0.90 32%
Taiwan 0.86 0.74 16%
South Korea 0.99 0.84 12%
India 1.02 1.17 13%
Brazil 1.02 1.12 5%
South Africa 0.78 0.94 3%
Russia 1.35 1.46 3%
Large EM 1.00 1.03 84%
Other EM 0.78 0.93 16%
Active GEM Funds vs. MSCI EM Returns
0.0% I
1-Yr B Ve m P
-5.0% 33% 2.7%
-10.0%
-15.0%
& GEM Funds NAV
-20.0% vy 201% u MSCI EM Index
-25.0%

Sources: HSBC Research
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Why Frontier Markets?

Powerful Secular Domestic Themes

Traditional Economy themes offer strong growth prospects and are getting a boost from digitization and Sustainability Awareness

Infrastructure

Consumer Financial Inclusion Healthcare

Modern Retall Banking Healthcare Operators

Housing

Durable Goods
Ownership

( Digitization/Technology

12




Why Frontier Markets?

Digitization — Rapid Adoption in Progress

FEM New Mobile Internet Users by 2025 Smartphone Adoption (2019 v 2025) 89%
0

g \ 32mn
- ) ‘ T7%
B
19mn \ — 15mn
/'
~ 2

40mn

SSA Bangladesh Pakistan Philippines Indonesia

m2019 m2025

296mn 19mn

Global Connectivity Index rankings

= 2015 Daily Online Time (hours)

41 39 38 ®= 2020

Vietham Indonesia Philippines Kenya Bangladesh Pakistan S

Sources: GSMA, DataReportal, GCI




Why Frontier Markets?

Digitization — Improved Access to Drive Digital Lifestyle

E-Commerce GMV Outlook (US$ bn)

2021

3.8x

Philippines

4.7x

Vietnam

1.6x

Indonesia

Sources: SEA e-Conomy Report 2021, Data Reportal
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Ride Hailing Penetration 17%

13%
11%

9% I

6% 6%

18%
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Digital Food App Penetration
34%

29% 29%
19%

14%
10%

37%
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Why Frontier Markets?

Digitization — Arrival of the Unicorns
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Why Frontier Markets?

The Consumer

The FEM consumer story benefits from a growing youthful urban population whose increasing spending capacity and behavioral
shift will increase the demand for modern goods and services with an emphasis on convenience

New Middle-Class Consumers from 2020-30

Where will they be spending?

The Grocery industry will FEM passenger car ownership at 33
grow by USD 229bn over Fl) per 1000 inhabitants vs. 470 for
the next 5 years with 5 FEM O—O Developed Markets

countries amongst the 20

largest grocery markets in

the world .

EN

i

Less than 50% of FEM
households own a
refrigerator

Pakistan

Philippines

Bangladesh

16
Source: Euromonitor, GSMA Intelligence & IGD
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Why Frontier Markets?

Healthcare

196
200 . . .
Adult Smoking & Hypertension Prevalence 180 Global Health Security Ranking v Life EXpeCtilggy 178
160 133 147
39% 38% 120

31% 100

27% 80

24%  24% 24% 23%

/

20%
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40
: i
E— 0
Bangladesh Indonesia Kazakhstan Philippines Pakistan UK us Vietnam  Indonesia Philippines Bangladesh Pakistan Kenya Nigeria

& GHS Ranking = Life Expectancy (Years)
& Adult Smoking = Hypertension

3.1mn additional

hospital beds Hospital beds per 1000 Pharma Consumption / Capita (US$) FEM Pharma
. Consumption is a
required to reach fraction of EM
OECD Average and DM
40
2.6 25
19
1.2 12
1.0
OECD Vietnam Indonesia  Philippines Bangladesh Pakistan Pakistan Bangladesh Egypt Vietnam H

Sources: World Bank, IQVIA



Investment Process
FIM EM Frontier Fund

FIM Partners



Investment Process

Investment Process Overview

Universe Screening

. Market Cap
. Liquidity

. ESG Exclusion
Criterion

Channel Checks

On-ground primary
research

Holistic view of
ecosystems
surrounding an
investment

Business Model

Sponsor Reputation

Macro

Country
Risk/Opportunities
Assessment

Meetings with Govt
Officials,
Regulators, Policy
Makers, etc.

Quantitative
Outputs for
Financial Models

ESG

Management
Questionnaire

Sector Specific
ESG Scorecard

ESG KPI Database

Engagement

Quantitative Analysis

In-house Financial
Models

ROIC across
business cycles

Dependence on
internal vs. external
financing

Multi Scenario
Valuation Range

19



Investment Process

Universe Screening

| \ 1

Initial Universe
MSCI EM (ex. BRICS, Korea & Taiwan) 10,700+
+ MSICI FM Yy Indonesia Philippines Vietnam
N
Exclude Non-Edge 8,000+ UAE Saudi Qatar
Countries )
I =
N

Screen Investments
Market Cap, Liquidity & ESG
Exclusion criteria

Bangladesh Pakistan Egypt

v
I \ Romania Slovenia
Portfolio -I E
Argentina Peru
/

Ly $4.7 trillion $3.5 billion <
Market Cap ADTV

20



Investment Process

Channel Checks

Industry
Experts

Competitors

Management /
Site Visits

Sponsor
History

21



Investment Process

Macro Analysis

Macro Data: GDP Growth,
BOP, FX, Inflation, Interest
Rates, etc.

High Frequency Indicators:
Consumer Confidence, PMI,
Discretionary & Staples trends

Policy & Geo-Political
Assessment

3

FIM Country Score

Forecast Metrics: FX,
Interest rates & inflation

Theses ideas, impact on
existing investments (+ve or
-ve)

22



Investment Process

ESG Integration

Allinvestments are vetted via sector-specific ESG Scorecards with a Minimum Passing Score of 50/100

Pillar 1: Exclusion Integration Approach

UNGC

B Violators

Engagement Roadmap

G

Pillar 2: ESG Integration

Data ESG KPI Data
Collection Scorecard Sheet

Pillar 3: Engagement

Direct

Building
Awareness

Engage-
ment




Investment Process

Underwriting Criteria

DCF Analysis
Relative Multiples
Scenario Analysis

FIM ESG Score
Sustainability Opportunities
Material ESG Risks

ROIC vs. Cost of Capital
External Funding Reliance
Earnings Quality & Volatility

Resilience
Portfolio Overlap
Disruption Threat

Durability
MOATS
Disruption Threat

Strategic Prowess
Transparency
Downcycle Test

24



Investment Process

Portfolio Construction

Net Total Return Potential
Target a min. 15% USS$ return p.a.

b

Company Liquidity

Concentration Risk

Conviction Level

Portfolio (25 — 30 Securities)

Thesis Progression

25



Investment Process

Sell Discipline

Investment Team & Risk Committee Framework Guidelines

Thesis

Misunderstanding or
change of Initial Thesis

Unanticipated Macro or
Regulatory or Political
Shock to the overall
market that constrains
thesis realization

Sector specific event

Valuation

Price Target Achieved
and Analyst does not see
further upside

Watchlist Contender
offering a better valuation
proposition

ESG

Significant ESG Risk has
emerged which could
have a material negative
impact on the business

Engagement efforts over
a reasonable period have
proven unfruitful

Concentration Limit

Close to reaching limit
under Risk Management
Guidelines and the
position is trimmed (as
long as our these and
valuation upside remain
intact)

26
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Case Studies

Cisaru Mountain Dairy

Cisaru Mountain Dairy is a rapidly growing Indonesian packaged food & dairy foods manufacturer.

Investment Attributes

Theme — Rising middle class population which will accelerate
product premiumization

Strategy: Emphasis on being a category disrupter where they G S e 4w-;
exploit unexplored product niches and rapidly establish N L e
themselves as the category leader ) = ' .

Growth: Significant headroom to expand General Trade

segment given competitors have a 3-5x higher distribution
footprint

Brand Equity: 100% digital marketing strategy to cater to their 250 Indonesia Population by Income Class (mn)

target 18-35 years age group & superior shelf placement to peers 200 R

8 23 58
150

Yogurt Flavoured UHT Milk  Chilled 100 -

Drink Yogurt Meat -

o B e
0

2021 2030F 2040F

& Lower mLower Middle Upper Middle & Upper

Sources: Company Annual Reports, HSBC Research & Euromonitor



Case Studies

Cisaru Mountain Dairy

Industry Outlook (US$ bn)

14% —p 24

2.5 CAGR
2.0 17%

CAGR
1.5 — 1.3

11

1.0 0.7

0.5
0.5 0.2

Yogurt Processed Meat
L2018 =m2022 = 2028F

General Trade Outlets (‘000)

250
12% ey 200
200 CAGR
150
100
50 43
0
2018 2022 2028F

Sources: Company Annual Reports, HSBC Research & Euromonitor

25%

20% §

15%;

10%;

5%

0%

180
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Competitor Returns Comparison (2022)

#2006

20%

2018

22%

ICBP
uROE mROIC

20%

ULTJ MYOR

Earnings (US$ mn)

14%
CAGR

2022
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2028F



Case Studies

Cisaru Mountain Dairy

Company ESG Profile

82

FIM ESG
Score

000
%)I]]\ 20%
INCREASE
in the number of Miss
Cimory Ladies in
2021, which equals to
4,006 women

t

SDGs

ALIGNMENT

GENDER CLEAN WATER
EQUALITY AND SANITATION

10,000+

Smallholder dairy
farmers who became
milk suppliers in 2021

Medium
Emitting
Industry

20%
DECREASE
in plastic usage,
which led to 4.8
tons less plastic
waste

®©®

33% of the Board is
Independent while 23%
of the senior
management is women

ORC),

CSR

Independent Directors
0 on the Audit
100% Committee; Chair also
independent
Independent Directors
0 on the Compensation
33% Committee
Independent Directors
33% | on the Nomination
Committee

More than 7,600 liters of milk
donated to hospitals, clinics and
community health centers

Launched a women
empowerment program which
aims to provide training
workshops to female farmers
about Good Dairy Farming
Practices. It will be held in 6
locations through 40 sessions
across 16 months

30
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Portfolio Update

Portfolio Overview — Q4 2023

Key Holdings Portfolio Attributes
Company Sector Country I
PHU NHUAN JEWELRY JSC Consumer Discretionary Vietnam Holdings 38
GEMADEPT CORP Industrials Vietnam Active Share 72.2%
FPT CORP Information Technology Vietnam o A T US$ 5.389
KASPI BANK JSC Financials Kazakhstan eighted Avg. Mkt Cap :
CISARUA MOUNTAIN DAIRY PT Consumer Staples Indonesia P/E Ratio 14.2x
ROE 23.2%
3-yr fwd Earnings CAGR 16.8%
Sector Breakdown (ex-cash) Country Breakdown (ex-cash)

Vietnam,
Financials, 27.2% 26.5%

Information 7Egyipt7. Zg"{o .

Technology, Romania,
0,
S0% Consumer 7.4% Saudi Arabia,
Discretionary, S 17.4%
Consumer 17.4% ilippines,

0,
Staples, 12.2% Indonesia,

0, 0,
13.6% Industrials, o2

14.7%




Introduction

Portfolio ESG Highlights

52%

78%

70%

74%

companies
monitor their
energy
consumption

companies track
their carbon
footprint

* As of December 31, 2022

companies
have adopted
environmental
management
systems

companies
have formal
environmental
policies

companies
have at least
one woman in
senior
management

CSR

100%

91%

100%

companies have
opportunities for
human capital
development

companies
have CSR
initiatives and
activities

companies whose
Board is at least one-
third independent

74%

companies have
at least one
independent
director on its
Audit Committee

87%

(@

O,

companies
have at least
one woman
on the BoD

87%

companies have
whistleblower
programs

78%

companies have

919! anti-bribery
policies

33
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Appendices

Highly Experienced Team

Investment Team

Hedi Ben Mlouka
Chief Investment Officer and
Founder of FIM

Oversees all the investment
activity of FIM in both the Frontier
and MENA space

Hedi is rated AAA on Citywire. The
funds he manages and co-
manages have won several
awards and nominations including
a top ranking on Citywire for the
MENA fund’s 3 Year Performance
and a nomination at the
Eurohedge Award for the EM
Frontier Fund.

Prior to FM Partners, Hedi was a
Director at Merrill Lynch
responsible for CEEMEA region
for equity and equity derivatives
where he was instrumental in
developing the first structured
transaction on frontier markets;
before this, he worked at BNP
Paribas

Sandeep Srinivas, CFA
Fund Manager

= Responsible for identifying

growth  opportunities  in
companies with attractive
valuations with a focus on
financials and a primary
geographical focus Asia FEM
Actively researching MENA
equities for 11 years
Previously, was a key
member of the ‘Institutional
Investor’ ranked Real Estate,
Construction and  Utilities
equity research team at
Deutsche Bank.

Ali Hussain
Head of Research

Responsible for primary idea
generation across Asia, Africa and
Eastern Europe.

Additionally, also oversees the
implementation of the ESG
framework for FIM Partners

Previously, Ali worked at the
largest private equity fund in
Pakistan as a Senior Manager
overseeing the Fund’'s healthcare
and consumer investments

Before this, he was with the
Economic & Valuation Services
practice of KPMG LLP in Chicago
(USA)

Junaid Farooq, CFA
Fund Manager

= Previously worked in EFG-
Hermes Asset Management
and before this, Mashreq Bank
where he was the portfolio
manager of the regional
flagship fund

= Began career in 2003 in
investment banking in Pakistan
where he worked on a number
of M&A privatizations and
capital markets transactions at
UBD Securities Pakistan Ltd

Charlie Robertson
Head of Macro Strategy

Responsible  for

markets.

Previously worked as Global
Chief Economist with
Renaissance Capital and was
rates the top Frontier analyst in
every year from 2016-2020 in

the Extel survey.

Prior to that, he worked at ING
in the role of Head of EEMEA
Research and Chief EEMEA
Economist, where he was the
top-rated analyst for eastern

Europe for 2007-10.

35
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Appendices

Highly Experienced Team

Investment Team

4]

Ahmed El Naggar, CMA
Senior Analyst

Based in Riyadh, responsible
of fundamental equity analysis
across consumer, healthcare
and industrials

Previously, Ahmed was a part
of the portfolio management
team at EFG-Hermes KSA

Shankar Puthanveetil
Senior Analyst

Shankar is a Senior Analyst
at FIM Partners with over 10
years’ experience in regional
equities. Prior to joining FIM
Partners, Shankar was part of
HSBC’'s Emerging EMEA
equity research team where
he focused on consumer and
healthcare sectors in Middle
East, Africa as well as
Eastern Europe.

Shankar holds a master's in
management from the Indian
Institute of Management.

Maryam Mughal
Sustainability Lead

= Oversees the implementation
of  sustainability initiatives
across the firm’s products

Previously, Maryam was at a
leading Scandinavian Asset
Manager where she worked as
a Sustainability Advisor for six
years

= Before that, she was a Project
Coordinator for the Anti-Fraud
Hotline and Advocacy and
Legal Advice Centre at
Transparency International
Pakistan and also an advisory
board member for the Youth
Movement for Transparency
Asia-Pacific

Nabil ElI Jamali
Trader and Portfolio Analyst

= Previously, Nabil was an Equity
derivatives trader at Royal Bank of
Scotland  focusing on capital
guaranteed products, with smart
beta strategies as underlying

= Before that, he worked at BNP
Paribas as an Equity Exotics trader
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Fund Facts
[

Objective The strategy targets USD net returns of 15-20% per annum with significant outperformance versus observable
benchmarks and a comparable peer group

Fund Currency USsD
Capacity USD 750 million
Domicile Cayman Islands
Country Exposure Limit 30%

Single Stock Exposure Limit 15%
Liquidity Quarterly
Portfolio Construction 25-30 names

Prime Broker / Administrator Prime Broker HSBC / Administrator BNY Mellon

Inception Date January 2013
Highwater Mark Yes
Bloomberg Ticker FIMEMFB KY Equity

ISIN KYG3430X1043
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Appendices

Sustainability Reports

FIM Partners Annual Sustainability reports for 2020, 2021 and 2022 are available upon request

FIM Partners

FIM Partners

Annual Equities Sustainability Report
2020

FIM Partners

Annual Sustainability Report 2021

FIM Partners

FIM Partners

Annual Sustainability Report 2022

FIM Partners
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Contact Us

United Arab Emirates
Al Fattan Currency House
Office 903, Level 9, DIFC
Dubai, P.O. Box 482011

UAE

For Queries

investorrelations@fimpartners.com

United Kingdom
4 Cavendish Square
Office 301

London, W1G 0PG
United Kingdom

Saudi Arabia
Bahrain Tower

Office 521, Level 5
King Fahd Road
Riyadh, P.O. Box: 8953
KSA

Oman

The Office, Way 4560, Building 5341/1
South AlKhuweir,

Muscat, P.O Box 1963

Sultanate of Oman
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Disclaimer

Disclaimer

This document, which is being provided on a confidential basis, is issued by Frontier Investment Management Partners Ltd. (‘FIM UAE”) and jointly distributed by FIM UAE and FIM Partners UK Ltd. (“FIM UK”). FIM UAE is authorised and regulated by the
Dubai Financial Services Authority (‘DFSA”). FIM UK is authorised and regulated by the Financial Conduct Authority of the United Kingdom (“FCA”).

The information in this document is for informational purposes only. It does not constitute, or form part of, any offer to sell or issue, or any offer to purchase or subscribe for interests in any fund or company, nor shall this document or any part of it or the fact of its
distribution form the basis of or be relied on in connection with any contract. Interests in any investment funds managed by FIM UAE or FIM UK will be offered and sold only pursuant to the offering memorandum relating to such funds (the “Offering
Memorandum”) which contains important information (including investment objective, policies, risk factors, fees, tax implications and relevant qualifications) and only in those jurisdictions where permitted by law. In the case of any inconsistency between the
descriptions or terms in this document and any Offering Memorandum, the Offering Memorandum shall control. Interests described in this document shall not be offered or sold in any jurisdiction in which such offer, solicitation or sale would be unlawful until the
requirements of the laws of such jurisdiction have been satisfied. This document is not intended for public use or distribution. An investment in any FIM UAE or FIM UK investment fund is speculative and carries a high degree of risk and is not suitable for
private investors. Neither FIM UAE nor FIM UK have taken any steps to ensure that the interests referred to in this document are suitable for any particular investor and no assurance can be given that the stated investment objectives will be achieved. No
representation is made or assurance given that such statements, opinions, projections or forecasts in this document are complete or correct or that the objectives set out in this document will be achieved. FIM UAE and FIM UK cannot accept responsibility for
errors appearing in this document. The law may restrict distribution of this document in certain jurisdictions therefore persons into whose possession this document comes should inform themselves about and observe any such restrictions.

The interests may not be marketed, offered, sold or delivered, directly or indirectly, unless in accordance with all laws applicable to such marketing, offer, sale or delivery of the interests in any relevant jurisdiction.

Opportunities for redemption and transferability of any interests described herein may be restricted so investors may not have access to capital when it is needed. There is no secondary market for the interests and none is expected to develop. The interests,
which is under the sole investment authority of the investment manager may not be diversified which may result in higher risk. Leverage may be employed in the portfolio, which can make investment performance volatile. An investor should not make an
investment unless it is prepared to lose all or a substantial portion of its investment. The fees and expenses charged in connection with this investment may be higher than the fees and expenses of other investment alteratives and may offset profits.

Past performance (if any) of the investment team should not be construed as an indicator of future performance. Any projections, market outlooks or estimates in this document are forward-looking statements and are based upon certain assumptions. Other
events which were not taken into account may occur and may significantly affect the returns or performance of the fund. Any projections, outlooks or assumptions should not be construed to be indicative of the actual events which will occur.

Interests described herein may be marketed pursuant to the Offering Memorandum as an unregulated collective investment scheme for the purposes of the Financial Services and Markets Act 2000 ("FSMA") of the UK, and the promotion of such a fund and
the distribution of this document and the Offering Memorandum is restricted by law. This document is being issued only to and/or is directed only at persons who are “Professional Clients” or “Eligible Counterparties” for the purposes of the FCA rules. This
document and any Offering Memorandum are exempt from the scheme promotion restriction (in Section 238 of FSMA) on the communication of invitations or inducements to participate in unregulated collective investment schemes on the grounds that it is
being issued only to and/or directed only at Professional Clients and Eligible Counterparties. The interests pursuant to any Offering Memorandum have not been approved or disapproved by any securities regulatory authority of any state or by the US
Securities and Exchange Commission, nor has any such authority or commission passed on the accuracy or adequacy of this document. Any representation to the contrary is unlawful. The interests have not been and will not be registered under the US
Securities Act of 1933, as amended (the "Act"), or any state securities laws or the laws of any foreign jurisdiction, and except in a transaction that is exempt from registration under the Act and under any applicable state securities laws, such interest may not be
offered or sold in the US (as defined in Regulation S under the Act). The interests will be offered and sold in the US under the exemption provided by Section 4(2) of the Act and Regulation D promulgated thereunder and other exemptions of similar import in
the laws of the states and other jurisdictions where the offering will be made. The interests will be offered outside the US in reliance on the exemption for offers and sales of securities outside the US contained in Regulation S under the Act. Any fund offering
the interests described herein will not be registered as an investment company under the US Investment Company Act of 1940, as amended (the "Investment Company Act”). Consequently, investors will not be afforded the protections of the Investment
Company Act.

This document relates to a fund which is not subject to any form of regulation or approval by the FCA, DFSA or the Emirates Securities and Commaodities Authority (‘ESCA”). The FCA, DFSA and ESCA have no responsibility for reviewing or verifying any
Offering Memorandum or other document in connection with such fund. Accordingly, neither the FCA, DFSA nor ESCA have approved this document nor taken any steps to verify the information set out in this document, and have no responsibility for it. The
interests to which this document relates may be illiquid and/or subject to restrictions on their resale. Prospective purchasers of interests offered should conduct their own due diligence on the fund and such interests. This document is directed to Professional
Clients only and no other persons should act on it. If you do not understand the contents of this document you should consult an authorized financial adviser.

This document is not an advertisement and is not intended for public use or distribution.
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