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FROM WALL STREET
TO THE GREAT WALL




A RANDOM WALK DOWN WALL STREET

INCLUDING A LIFE-CYCLE GUIDE RS
TOPERSONAL INVESTING 315

| BurtonG Malk|e§
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“I PRAY TOWARD OMAHA"

BerksHIRE HATHAWAY e
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AMZN, KTEL & SHOELACES INC.

March 1998
5 for the new company. A ' \ s |
In a later investigation of the new-issue phenomenon, the
ecurities and Exchange Commission uncovered considerable
EMQQ
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EINVESTING: FRACTIONAL SHARES

Confidential
Property of Electronic Investing Corporation
A SYSTEM AND METHOD FOR

PURCHASING AND MANAGING SECURITIES
EXPRESSED IN DOLLAR DENOMINATIONS

U.S. Patent Pending 09/476,668

EMQQ
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ACTIVE INDEX ADVISORS: DIRECT INDEXING

Hypothetical growth of a $100,000 investment — 10 yr (Gross)

§550,000

December 2001 000000 -

| 5462 575

£450,000 447,780

$400,000
§350,000
§300,000
§250,000

Total Returns (§)

200,000
§150,000

100,000

QPG i e I U ih
FFFFEF S

— PT Port — AT Port* = - PT Bench = - AT Bench®

Period returns? (Gross %) — Maximum Federal and State Tax Rates
AlA S&P 500% |S&P 500% Index| Pre-Tax AlA S&P 5007 | S&P 500% Index | After-Tax

Pre-Tax Pre-Tax Difference After-Tax After-Tax Difference
3 Months 1112 11.03 0.10 11.50 10.59 0.91 0.81
YTD 2720 28.71 -1.51 27.35 26.70 0.65 216
1 Year 2720 28T -1.51 27.35 268.70 0.65 216
3 Years 2526 26.07 -0.81 27.54 2411 3.43 424
5 Years 18.45 18.47 -0.03 20.41 16.73 .68 370
10 Years 16.17 16.55 -0.38

: Y 5 AL
E M QQ Since Inception (11/2002) 11.47 11.38 0.09 1378 10.31 347 3.38
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GOOGLE GOES PUBLIC

[ Burton G. Malkiel |
‘1 i‘li(lirxw,"\..v.r"' 1 , | 3 L

Temp Tech Talk, Building 40
L Part of the series of lectures on Financial Planning
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"“WE WANT TO INVEST IN CHINA"

Burtox (G. MALKIEL

Fa' a__h), ma_\ i PATRICIA A. TAYLOR

From

;, caa s’ WX WALL STREET

> to the
(5 GREAT WALL

=8lgre s Malkiel

Professor of Economics, Princeton University
Author; A Random Wolk Down Wall Street

N in China
i \é‘v:gm\:s:azyT;ﬂa:‘? at 10:30am (all are welcome)

Since the beginning of economic reforms two decades ago, the economy in
China has produced real growth rates of between 8 percent and 10 percent
per year. it's believed that China will continue to expenience exceptional
growth for decades to come at rates well abova those of any other large
country in the world. But how are ordnary investors ke us supposed to take
advantage of the Chinese burgeoning economy o INCrEAse o portiolios!

GLOBAL
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INVESTING IN
EMERGING MARKETS




WHAT ARE EMERGING MARKETS?

A ¥

Americas
Brazil
Chile

Columbia
Mexico
Peru

%%k %k

GLOBAL

Africa
South Africa

Europe
Czech Republic
Greece
Hungary
Poland .
Russia** Middle East
Turkey Egypt
Qatar
United Arab Emirates

Source: MSCI Classifications as of November 2019

Emerging Markets

*MSCI & FTSE Disagree
**Recently Deleted
*** “Standalone Market”

Asia
China
India
Indonesia
Korea*
Malaysia
Pakistan
Philippines
Taiwan
Thailand

12



EMERGING MARKETS ARE 85% OF THE WORLD

GLOBAL

7,000,000,000

6,000,000,000

5,000,000,000

4,000,000,000

3,000,000,000

2,000,000,000

1,000,000,000

WORLD POPULATION

6,205,000,000

9.6X

1,095,000,000

Emerging & Frontier Markets Developed Markets

Source: IMF, World Economic Outlook
2018
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EMERGING MARKETS HAVE BETTER DEMOGRAPHICS

GLOBAL

3,5600,000,000

3,000,000,000

2,500,000,000

2,000,000,000

1,500,000,000

1,000,000,000

500,000,000

WORLD POPULATION < AGE 30

3,212,146,000

8.8x

364,854,000

Emerging & Frontier Markets Developed Markets

Source: IMF, World Economic Outlook
2018
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EMERGING MARKETS ARE WAY BEHIND IN CONSUMPTION

I Global balance

Economies” share of world GDP, %
At market exchange rates

FORECAST

Developed

Emerging

T N T Y S A O T T A |

1990 95 2000 @5 10 15 20

Sources: AT Kearney; Bloomberg; BP; dotMobi; Fortune;
IMF: UBS: UN: Warld Bank: World Steel Association: WTO

GLOBAL
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Emerging economies’ world share
2010, %

0 25 50 75 100

Population
Mobile-phone subs.
Forex reserves
Steel consumption
Copper consumption
€02 emissions
Motor-vehicle sales
Oil consumption
GOP at PPP*

Inward FDIT
Exports

Fixed investment
Imports

Retail sales

GOP at market rates
Stockmarket cap.
Consumer spending
Outward FDIt
Financial assets
Fortune Global 500
Public-sector debt

amm——
C—

*Purchasing-power parity
tForeign direct investment

15



THE EMERGING MARKET CONSUMER IS THE STORY

World Population (Billions) World Consumption ($trillions)
30
2.4 4.2
1.2
0.9

o3 Below Developed

4.0 37 Consuming 34 Markets

Class

1950 1970 1990 2010 2025 2010 2025

“..the biggest growth opportunity in the history of capitalism...”

- McKinsey & Company
GLOBAL 16



PROBLEMS WITH TRADITIONAL
EMERGING MARKETS
INDEXES * ETFs




#1 PROBLEM: STATE OWNED ENTERPRISES (SOEs)

-

CONFLICTS OF INTERESTS

SOEs

Companies owned and controlled

by the government in order to INEFFICIENT
partake in commercial activities POOR CORPORATE GOVERNANCE
on the government's behalf
WIDESPREAD CORRUPTION

EMQQ Largest Emerging Market ETFs have ~30% in SOEs

GLOBAL 18



#1 PROBLEM: STATE OWNED ENTERPRISES (SOEs)

GLOBAL
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OLIGARCHS & KOREAN CHAEBOL = KIND OF SOEs

GLOBAL
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EM 3.0: THE EVOLUTION OF EM INVESTING

EM 1.0 EM2.0 EM3.0
“Toe in Water” Increased Index Weight +

Harvard Endowment Emerging Market Exposure

Endowment and 2005 H 6% » 2008 H 8% » 2016 H 115%
Foundation Emerging

Market exposure has

evolved over the years. Average Morningstar Emerging Market Exposure  china EM Consumer
3% 5% Frontier
e 3%

As familiarity and ’ 8% /2%
allocation grows, so —_Other
does the variegated 5%

approach

GLOBAL 21



THE EMERGING MARKET CONSUMER IS THE STORY

World Population (Billions) World Consumption ($trillions)
30
2.4 4.2
1.2
0.9

o3 Below Developed

4.0 37 Consuming 34 Markets

Class

1950 1970 1990 2010 2025 2010 2025

“..the biggest growth opportunity in the history of capitalism...”

- McKinsey & Company
GLOBAL

22



THE
GREAT
CONFLUENCE




#1 THE EMERGING MARKET CONSUMER IS THE STORY

World Population (Billions) World Consumption ($trillions)
30
2.4 4.2
1.2
0.9

03 Below Developed

4.0 P Consuming = Markets

Class

1950 1970 1990 2010 2025 2010 2025

“..the biggest growth opportunity in the history of capitalism...”

- McKinsey & Company
GLOBAL
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SMARTPHONES STILL RELATIVELY NEW

Your life in [y @3¢l your pocket

The ultimate [|PSEROA-2)| digital device

GLOBAL
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#2: THE COMPUTER

GLOBAL
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#3: THE INTERNET

Smartphone Penetration by Country

% of Total Population (2020)
Developed Markets

82%

79% 78% 78% Emerging Markets

77% 76%

69%
63% 63% 63% 62%
60% 599

54% 54% 51%
38%
32%  32%
18%
GA .

2 o Q ) o> AN 2 X < Q
N ‘@ ’b (\ \Q’ ,@ oj') $ > « N S O Q & & O 6 NS
XIS CHIIRE R SRR SO S SO R rz,Q PSRy &
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EMERGING MARKET CONSUMERS ARE “LEAPFROGGING”

K
4

;/u}*f\o

Cash Checking Credit
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}
|

GLOBAL
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Mobile Pay

B

App-Based
Ride Sharing

B

|

E-Commerce

B

E-Health

B
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RESULT #1:. MASSIVE REVENUE GROWTH

EMQQ Index Total Revenue
2009-2021 ($MM)

643,524

473,583

373,707
301,312
220 767
149,234
110,884
57265 81,119
13488 20,328 30449 41 530 . .
E— I [

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

51% 50% 36% 38% 42% 37% 35% 48% 37% 24% 27% 36%
YoY Revenue Growth of EMQQ Holdings

GLOBAL 29



RESULT # 2 - VALUE CREATION

EMQQ Index vs MSCI Emerging Market Index
As of 10/31/2022

$1,200
EMQQ Index
$1,000
= MSCI| Emerging Market Index EEM
$800
$600
$400
332.68
$0
Q Q N YV > D \2) b A\ ) 9 Q N )2
SN N YN Y N Y NPy
o o o o~ o o o o o o~ ox o o ox

Source: EMQQ Global LLC, Bloomberg

The performance depicted is of the Index and is not an investible product. Live performance can be found at
GLOBAL . Index performance returns do not reflect any management fees, transaction costs or expenses. Indexes

are unmanaged and one cannot invest directly in an index. Back tested data prior to Nov 2014.
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http://www.emqqindex.com/

BABA: LARGEST IPO IN U.S. HISTORY
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TENCENT (HK: 0700)

GLOBAL
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DIGITIZING EVERYTHING: HEALTH CARE

ETUFESE

ERREIEIZBESE

¢
fnfl B% 5K (11

WE DOCTOR GROUP

GLOBAL

wMEDICAL

£ AliHealth [N ’ YN
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TRAVEL
MARKET
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DIGITIZING EVERYTHING: ENTERTAINMENT
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DIGITIZING EVERYTHING: FOOD

-

GLOBAL
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DIGITIZING EVERYTHING: MONEY

GLOBAL
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MOBILE PAYMENT ADOPTION IS PERVASIVE

GLOBAL
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MOBILE PAYMENT IS THE GATEWAY TO FINTECH

100%

GLOBAL

90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

China’s Market Share of
Mobile vs. Non-Mobile Payments
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D o
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o>

) ™ \2 b &
N X N

S S
H Mobile Non-mobile

China's Mobile Payments
Market Shares (2020)
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CHINA: BEYOND BABA & TENCENT

*.
TOGETHER, MORE s T3 js, MORE fun

ad

GLOBAL
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BEYOND CHINA:
THE NEXT FRONTIER
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CHINA DOMINATES GLOBAL ECOMMERCE

Ecommerce Sales By Country (Billions)

China 1,344

Sou pra | IS
than the other 45 Emerging
Markets combined!

GLOBAL



EMQQ INDEX LARGELY A CHINA STORY... SO FAR

EMQQ

GLOBAL

EMQQ Index Country Weighting %

FMQQ The Next Frontier

=47%

$\\\

Country Weight No. Stocks
China 52.6 61
South Korea 9.1 21
India 8.7 12
Singapore 6.8 2
Netherlands 54 1
Argentina 4.9 2
Brazil 4.6 13
Russia 2.9 6
South Africa 1.7 2
Germany 1.3 2
Japan 0.7 1
Poland 0.5 2
Kazakhstan 0.3 1
Uruguay 0.2 1
Egypt 0.1 1
UAE 0.1 1
Indonesia 0.1 1
Turkey 0.03 1

Total 100% 131

Source: Bloomberg, Big Tree Capital Analysis

43



NEXT FRONTIER (NON-CHINA) PASSES $100B

Total Revenue
2009-2021 ($MM)

254,647

183,944
121,223

61022 0443
50213 9410 16115 26663 40610 - - .

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

®FMQQ =EMQQ China

EMQQ

Source : EMQQ Global LLC, Bloomberg LP
G L O B A L EMQQ Index is not an investable product and the included time series data preceded the inception date of the live track record

317,833

2019

398,000

2020

537,797

2021

t

586,936

2022E
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NEXT FRONTIER POPULATION = 4X CHINA

EMQQ

GLOBAL

6,000,000,000

5,000,000,000

4,000,000,000

3,000,000,000

2,000,000,000

1,000,000,000

0

Population

5,617,000,000

FMQQ COUNTRIES

4.0X

1,414,000,000

CHINA
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NEXT FRONTIER PENETRATION = ~1/5™ CHINA

E-Commerce Penetration By Region (2021)

30%
%
25% &
20%
o (o ] m
- 15% ~57% Penetration
10%
10%
5% 5%
Y T R e e ————
0% I
China USA Eastern Europe ASEAN Latin America India Africa

GLOBAL L



THE THIRD WAVE




1.5 BILLION PEOPLE JUST GOT THEIR FIRST COMPUTER

GLOBAL



THIRD WAVE DWAREFS FIRST TWO WAVES

Smartphone Users (2017 - 2040E)
7.000 In Millions

® China

5,000 = EM ex-China

4,000

3,000

Y oD
& &
>

EMQQ

G L O B A L Source: Statista, IMF, EMQQ Global Analysis + Estimates
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HERE COMES THE 3rd WAVE

1.5B EM d
I
y consumers 3 WAVE
1st WAVE 2" WAVE bougtthheir first @
smartphone over
o the last 5 years. A QOtD )
yahoo? =~ JD.2Z5 @w&r‘bo Ubank w0 oo Rappi
JUMIA
1 ByteDance Ft
S Google sihama il S5 & paytm R £
» Tencent % ) ‘ mﬁ%cr%do i seq
eb Y n =m Meituan w 2= allegro
00 . — Ny
Bai B EE Flipkart [
i ;bTZ zomato d-local ‘_‘

i m Kaspi.kz

= @ OFc

2000 2005 2010 2015 2020

GLOBAL
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PRE-TRIP RESEARCH

David Nangle, Founder & CEO VEF Jai Choi, ParTech Nazar Yasin, Rise Capital

51
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PRE-TRIP RESEARCH

Nazar Yasin, Rise Capital

EMQQ

GLOBAL

A RISECAPITAL

A RISECAPITAL Q22014

Emerging Markets Imemet Market Cap Evelution ($hn)
S 0000w i Market Cop Coownd i Laz 5 Yours
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LATIN AMERICA (ARGENTINA): MERCADO LIBRE (MELI)

MEL.

lasdac= 1S 2d

O

GLOBAL 53



ARGENTINA
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A VIRTUOUS CYCLE

A virtuous cycle is a recurring cycle of events.
The result of each one increases the beneficial effect of the next such cycle.

The virtuous cycles in the emerging markets internet sector include
the following elements:

1.

A

Founders with an idea

Investors willing to back founders
Successful growth and value creation
Liguidity via IPOs or exit+

Repeat

Each successful cycle creates tens or even hundreds of new cycles of
founders, investors, growth and wealth creation as the ecosystem
expands and:

1.
2.
3.
4.

More Founders with ideas

More Investors are willing to back founders
More Growth and value creation

More Liquidity via IPOs or exit

+ Repeat more + miracle of compounding

GLOBAL

1. Founders

b o |
7

REFL

4. Liquidity $
IPOS + Exits

3. Growth +

\ Value Creation

'\
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INVESTORS WILLING TO BACK FOUNDERS

John Muse, Dallas based partner of HM Capital, was initial investor in MELI.

GLOBAL
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SUCCESSFUL GROWTH AND VALUE CREATION

Mercadolibre Revenue
20005-2022E ($MM)

$10,446

$7,069

$3,973

$2,296

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022E

GLOBAL Source: EMQQ Global LLC
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LIQUIDITY VIA IPO OR EXIT: MELI IPO AUGUST 17, 2007

MEL.

a“'lac e

.”Ne

GLOBAL
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MELI| MAFIA: NEW FOUNDERS + NEW INVESTORS

‘ﬁVivaReal ﬂw .a.nyun NETSHOES b('l("%”zg @ maceamadena 4 dr.consulta

S A ANDAR m GuiaBols £’ueu DRE%&E@ heEm ﬁ:!fi{] Netc:;
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— > CIRERD @ st Seventor st
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LATIN AMERICA (BRAZIL): NUBANK (NYSE: NU)

a

Y\‘\‘.
~ =l
| {
A

GLOBAL
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THE MIRACLE OF COMPOUNDING: NUBANK MAFIA

GLOBAL
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THE MIRACLE OF COMPOUNDING: THE RAPPI MAFIA

Each successful cycle creates tens or even hundreds of new cycles.

Colombian Quick Commerce leader Rappi has spawned over 100 new companies that have created 14,000 jobs and raised $2
billion of Venture Capital.

~2.1 Billion dollars
raised

Research by:
~110 Companies MARATHON VENTURES

67
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INDEXES LARGELY MISSING LATAM TECH STOCKS

MERCADOLIBRE INC Argentina $ 36,002
NU HOLDINGS LT-A Brazil $ 16,088
XP INC - CLASS A Brazil $ 11,549 .
MAGAZINELUIZAS  Brazil | s soss  [EERCOIRESSE L Elly
DLOCAL LTD Uruguay $ 6,951 America Companies
PAGSEGURO DIGI-A Brazil $ 4,348 are in the MSCI EM
AMERICANASSA  Brazit | $ 4390 [EERLN[0/=
STONECO LTD-A Brazil $ 2,854
GRUPO MODA SOMA Brazil $ 1,745
AFYA LTD-CLASS A Brazil $ 953
VTEX -CLASS A Brazil $ 756
ARCO PLATFORM-A Brazil $ 860
LOCAWEB Brazil $ 808
DESPEGAR.COM COR Argentina $ 621
INFRACOMMERCE CX Brazil $ 243
CVC BRASIL Brazil $ 526
$ 93,752

GLOBAL 68



EMQQ vs. MSCI EM INDEX (TOP 10)

EMQQ INDEX MSCI EM INDEX

MERCADOLIBR MELIUs ARGENTIN  Fintech + -_---
A E-Commerce
3  PAGSEGURO PAGSUS BRAZIL Fintech - ---
4 DLOCAL DLOUS URUGUAY  Fintech 4 ITAU UNIBANC ITUBUS  BRAZIL Banking
5 STONECO  STNEUS  BRAZIL Fintech 5  AMERICAMOVIL AMXLMM MEXICO  Telecom
6 MAL%'?‘ZZ'IANE MGLU3 BZ BRAZIL E-Commerce 6 BRADESCO BBD US BRAZIL Banking
7  NUHOLDINGS NUUS BRAZIL Fintech 7 WALMART DE MEX WALMEX* MM MEXICO Retall
8 AMERS'(;ANAS AMER3BZ BRAZIL E-Commerce 8 B3 SA B3SA3BZ BRAZIL  Exchange
9 GRUPOMODA SOMA3BZ BRAZIL E-Commerce 9  GRUPO MEXICO GMEI\/)I<,\'ACOB MEXICO Banking
10 LOCAWEB  LWSA3BZ BRAZIL E-Commerce 10 GRUPO F BANORT GFNI\C/?,\F;TEO MEXICO Banking

69
GLOBAL Source: EMQQ Global LLC 69



SOUTHEAST ASIA (SINGAPORE"): SEA LTD. (NYSE: SE)
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ASIA (S. KOREA): COUPANG (NYSE: CPNQ)
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SOUTHEAST ASIA (INDONESIA): BUKALAP

“Open a market stall”

GLOBAL

AK (BUKA.JK)
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EASTERN EUROPE (POLAND): ALLEGRO (WSE: ALE)

GLOBAL

73



E. EUROPE (TURKEY): HEPSIBURADA (NASDAQ: HEPS)

“Everything is here”

GLOBAL 4



AFRICA (EGYPT) : FAWRY BANKING (EGY: FWRY)

Pay all your bills
anywhere, anytime

WITH

DOWNLOAD APP

N s
s’
' HUAWEI V\

GLOBAL
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E. EUROPE (KAZAKHSTAN): KASPI.KZ (KSPL.IL)

The largest Payments,
Marketplace and
Fintech Ecosystem

in Kazakhstan

#1  #1 #1

Payments Marketplace Fintech

GLOBAL 76



INDIA:
THE NEXT BILLION







#1 INDIA WILL HAVE LARGEST POPULATION IN 2023

Populations from 1950-2050

1,800
China
1,600 :
emm|ndia
1,400 e=s| nited Kingdom
emm|Jnited States
1,200
@ 1,000
ks
S 800
600
400

GLOBAL

Source: GapMinder, World Bank
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#2 INDIA HAS THE MOST YOUNG PEOPLE

GLOBAL

75

Total Gen-Z 610
(Population in millions)

424
104 117 120 130
77
> o @ o @ °
Q;*?;L N (\@9 .\4\"‘} ‘ qca‘ g &
& o S
& Q

80

Source: United Nations



#3 INDIA IS THE FASTEST GROWING MAJOR ECONOMY

IMF GDP Growth Projections (2022)

6.8%

5.3%

3.6% 0
3.5% 3.2%

1.6%

India ASEAN Africa Latam China USA

GLOBAL
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#4 INDIA HAS A SWELLING MIDDLE CLASS

Swelling Middle Income Households in India

2005 2018 2030

® Low m Middle High

EMQQ

G L O B A L Source: IMF, The Global Economy Report 2021
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#5 INDIA STILL HAS LOW SMARTPHONE PENETRATION

Smartphone Penetration by Country
% of Total Population (2021)

[} Developed Markets
Emerging Markets
35%
\@ S S

A
é"\’b 'b‘(\ \& ef)\’b & A& & A <& Q&A‘ & B
b% @«<° <<*’b & & $ o o @S RO
<& © NN N o
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#6 INDIA HAS FASTEST E-COMMERCE GROWTH

Top 10 Countries Ranked by Ecommerce Growth (2021)

> O

libre libre
libre

EM Q Q India BraziL Argentina Mexico Phillipines  China Vietham USA World

mercado

G L O B A L Source: E-Marketer 84



#7 INDIAN GOVERNMENT PUSHING DIGITALIZATION HARD

“India offers demographics, democracy, demand and deregulation”

EMQQ l_/l='I) 1,;)}

UNIFIED PAYMENTS INTERFACE Ui kderitification Autharity of India
GLOBAL o
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NUMBER OF PUBLIC INDIA EMQQ COMPANIES SURGED

GLOBAL
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(PAYTM.NS) PAYTM : “PAYPAL OF INDIA”
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(ZOMATO.NS) ZOMATO: “DOORDASH OF INDIA"
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(NYKAA.NS) NYKAA: ONLINE BEAUTY PRODUCTS
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INDIA HAS A BOOMING IPO PIPELINE

Flipkart India E-commerce 2022/2023
Byju’s India Ed-tech 2022/2023 21
InMobi India Adtech 2022/2023 15
Oyo India Hospitality Tech 2022/2023 12
Swiggy India Food Delivery 2022/2023 10
Ola India Ride Hailing 2022/2023 9
Dream11 India Gaming 2022/2023 8
Meesho India E-commerce 2022/2023 8
PinelLabs India Fintech 2022/2023 6
Pharmeasy India E-commerce 2022/2023 5
Udaan India E-Commerce (B2B) 2022/2023 5
Snapdeal India E-Commerce 2022/2023 3
# OF POTENTIAL EMQQ INDIA IPOs NEXT 24 MONTHS 36
o 10 13
1 1 1 1 1 1 1 1 1 1 2 2 3 3 3 4 4
> . -2 & & @ N @ 2 N @ @ L & @ O & o ,o'\\ W0
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GLOBAL



RECENT VC FUNDING: SHOPUP (BANGLADESH)
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RECENT VC FUNDING: DASTGYR (PAKISTAN)
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LIVES ARE CHANGING: “"A MAGIC DEVICE"
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“Every month
7 million Indians
get access to their

first smartphone.”

GLOBAL

ne Internet to Rural India - The New York Times



THE CASE FOR EMERGING MARKETS INTERNET SECTOR

GROWTH. The Great Confluence.

= EM Consumer + Smartphones + Internet via Mobile Broadband
= Ecommerce models “leapfrogging” traditional models
= Ecommerce growing 5x as fast as consumption

BETTER CORPORATE GOVERNANCE.

= No State-Owned Enterprises (SOEs)
= Most companies backed by U.S. VC + trade on U.S. exchanges

EMERGING ECOSYSTEMS + A VIRTUOUS CYCLE ACCELERATING.

= |ocal Entrepreneurs + Venture Capital
= Exits and reinvestment
= Angel investors and startup culture

GLOBAL
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VALUATIONS SEEM REASONABLE

GLOBAL

Index

EMQQ Index

FMQQ Index

INQQ Index
S&P 500
NASDAQ

0.84

EMQQ Index

PE

22.8
241
36.2
18.8
22.8

FWD

2019

2022 Earnings PEG Ratio (as of Oct 31, 2022)

1.18 1.28
FMQQ Index INQQ Index
2020 2021

YO.Y FWD YO.Y Forward
Earnings PE Earnings PE
Growth Growth

19.1% 324 42.6% 27.6
-11.0% 29.1 -18.1% 29.4
-63.0% 28.9 N/A 43.9

1.1% 23.7 -19.6% 22.1

0.7% 30.6 4.7% 29.7

Source: Bloomberg; EMQQ Global Analysis

2.75

S&P Index

YoY
Earnings
Growth

-4.4%
59.4%
99.9%
57.0%
26.4%

Forward
PE

14.1
21.3
26.8
17.4
21.5

2.88

Nasdaq Index

2022 Est

Est YoY

Earnings

Growth
16.9%
18.1%
20.9%
6.3%
7.5%

PEG

0.84
1.18
1.28
2.75
2.88
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PERFORMANCE/WHAT HAPPENED?

GLOBAL

350.0

300.0

250.0

200.0

150.0

100.0

50.0

EMQQ Index vs MSCI EM Index
As of 10/31/2022

EMQQ Index

- MSCI Emerging Markets Index EEM

87.9
83.2
I I - T T WS- TO: TN R W« S « S RV, VR
N N 2 2 Y NN N SN SO AN A LG
O XSO R e R I © R S MR S o M U e M S X

Source: EMQQ Global LLC Data, Bloomberg
The performance depicted is of the Index and is not an investible product. Live performance can be found at

. Index performance returns do not reflect any management fees, transaction costs or expenses. Indexes
are unmanaged and one cannot invest directly in an index. Back tested data prior to Nov 2014.

97


http://www.emqqindex.com/

A STORM OF FEAR

YTD PERFORMANCE
T —

CHINA TECH SLAUGHTERED

0
.
Ay 1€NCeini s
| Baich 8@
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84% '66% [58% [50% I 48%

U.S.- listed China shares are tumbling
again with Alibaba down 9%
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THE PCAOB IS A JOKE

* WSJNEWS EXCLUSIVE | FINANCIALREGULATION

Auditor Watchdog Is Overhauled After SEC Report Cites Years of

Dysfunction

SEC dismissed entire PCAOB board after report said chairman’s botched reform plan led to whistleblower complaints and infighting

By Jean Eaglesham and Dave Michaels

GLOBAL
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BIG TECH A GLOBAL REGULATORY CHALLENGE

Biden Brings In
Antitrust Team
To Test Titans

€he New Jork Times ==

N T — L S ALY -

By JIM TANEERSLEY
and CECILIA KANG

WASHINGTON — Preskdent
Biden has assembled the maost ag-
ailes, siacking his administration
with three legal crusaders as it
prepares (o [ake an COrporate con-
solbdatbon and markel power with
efforis that could include blocking
mergers and breaking up big com-
panies.

Mr. Bilen's decision this past : |
weak 10 name Jonathan Eangergo | P mmeman T . .,
bead the Justice Depart ment's an- ; d
titrust divigion is the atest sign of
hiz willingness (o clash with cor-
porate America o promoie more
competithon In the tech Industry
and aeross the economy hr. Kan-
ter has spent years as a lawyer
fighting hehemaths like Facehonk s - — o
and Google on behall of rival com- z = Sl s T T T T

EMQQ panies = ==
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COVID ZERO = ECONOMIC DAMAGE + CIVIL UNREST
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CURRENT SITUATION

SECTOR HAS CRASHED

= EMQQ down ~/5% from 2021 High February 2021
= FMQQ down ~65% from IPO price September 2021
= INQQ down ~30% from IPO price April 2022

FIRST A STORM OF FEAR

= China delisting threat

= China government “crackdown” on tech companies
= U.Sv China Tech + Trade wars

= Maximum Xi

NOW WORLD HAS REAL PROBLEMS
= Chinav. COVID
= Russia v. Ukraine military war
» |nflation back after 20+ years (<1.0% to 8.0%+)
= Risk free rate has more than quadrupled (0.60% to 3.90%)

= Dollar nearing record highs (USD Index 90 to 113)
GLOBAL 102

Source: Bloomberg; EMQQ Global Analysis



J&#1 = CRISIS = DANGER + OPPORTUNITY

EMQQ Index vs MSCI EM Index

As of 10/31/2022
350.0
300.0 EMQQ Index
- MSCI Emerging Markets Index EEM
250.0
200.0
150.0 87.9
100.0
83.2

50.0

0.0
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Source: EMQQ Global LLC Data, Bloomberg
The performance depicted is of the Index and is not an investible product. Live performance can be found at

GLOBAL . Index performance returns do not reflect any management fees, transaction costs or expenses. Indexes 103
are unmanaged and one cannot invest directly in an index. Back tested data prior to Nov 2014.


http://www.emqqindex.com/

TIMES ARE TOUGH BUT THIS IS HAPPENING

Smartphone Users (2017 - 2040E)
7.000 In Millions

® China

5,000 = EM ex-China

4,000

3,000

b N P O
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o &
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EMQQ

G L O B A L Source: Statista, IMF, EMQQ Global Analysis + Estimates 104
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EMQQ GLOBAL INDEX METHODOLOGY

RULES-BASED INDEX

= All companies with >50% of revenue from internet and/or ecommerce in respective geographies
= Minimum $300mm market capitalization

= Liquidity screen $1.0mm average daily turnover

= Rebalanced semi-annually in June & December

= Fast track IPO inclusion after 3 trading days if market cap >$10 Billion

» |ndex Committee discretion (vote for special inclusion & inclusions)

= Market Cap weighted with 8% max weight per security at rebalance

ELIGIBLE COUNTRIES

EMQQ: All 46 Emerging & Frontier Markets (135 Holdings)
FMQQ: All Emerging & Frontier Markets ex China (74 Holdings)
INQQ: Only India (22 Holdings)

More information at: www.EMQQglobal.com

GLOBAL 106



EMQQglobal.com

Kevin T. Carter
Founder + CIO
kcarter@aemqggglobal.com

*1 415.533.2249

Lee G. Stapleton
Chief Marketing Officer
lstapleton@emqgqgglobal.com

EMQQ

GLOBAL

+1 910.428.3886

Akeem Bailey

Director of Research
abailey@emgqgglobal.com
+1 920.322.5785

Kyle Parker

President
kparker@emgqgglobal.com
+1 805.705.7382

Kira L. Benson

Director of Business Development
kbenson@emgqgglobal.com

+1 415.866.5314

Kalea Power
VP of Business Development
kpower@emagqgglobal.com

*+1 310.429.3254
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