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The Fundamental Equation of Pension Plan Financing

Contributions Benefits Expenses
(C) (B) (E)

C+1=B+E




A Steady Presence in Pension Investment Portfolios

Emerging Markets Equity as % of Total Pension Equity
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Source: P&l 1000: Largest U.S. Retirement Funds, P&I Research Center; annual data through Sept. 30, 2022. https://www.pionline.com/emerging-markets-report23 Graph is presented for illustrative purposes 3
only and should not be relied on to make an investment decision
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Why Invest in Emerging Markets?

Emerging Markets

It’s in the name: Emerging Markets are transforming.
These structural shifts can create long-lasting
opportunities for businesses and investors.
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Structural Transformations: Key Traits
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Saudi Arabia: Women Take the Wheel

SDS Saudi Driving School

Source: International Trade Administration 05/25/2021. Graphs are presented for illustration purposes only and should not be relied on to make an investment decision. Past performance is not a
guarantee of future results. 9



Indonesia: Transformation of the Grocery Retail Market

76% of grocery sales in Indonesia vs.
25% for Asian Developed Markets

Sources: USDA, Euromonitor International as of October 3, 2024. Graphs are presented for illustration purposes only and should not be relied on to make an investment decision. Past performance is not
a guarantee of future results.




India: Leapfrogging into Quick Commerce

Sources: Bain & Company and FlipKart as of March 26, 2025. Graphs are presented for illustration purposes only and should not be relied on to make an investment decision. Past performance is not a
guarantee of future results.
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Taiwan: Powering Global Al Transformation

e 100%
90%
0%
70%
60%
50%
40%
30%
20%
10%

0%

o0

Global Foundry Market Share Share of Advanced Capacity
Wafer Fabrication (<10nm)

92 % of advanced chips
arc made ln Taiwan B Taiwan South Korea m Others

Sources: Semiconductor Industry Association and Grand Alliance Asset Management as of 2019. Semiconductor Industry Association and Grand Alliance Asset Management as of 2019. Graphs are
presented for illustration purposes only and should not be relied on to make an investment decision. Past performance is not a guarantee of future results. Graphs are presented for illustration purposes
only and should not be relied on to make an investment decision. Past performance is not a guarantee of future results. 12



HOW DO THESE OPPORTUNITIES

TRANSLATE INTO EQUITY MARKETS?



Growth 1n the Market & Opportunity Set

Number of Stocks in the Equity Universe
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m Developed Markets ex-US

Emerging Markets
8,671

5,537 5,703

4,030
2914

October 2000 July 2025

Source of October 2000 Data: MSCI, FactSet as of October 31, 2000. Includes all stocks by country with market caps over $100M as of 10/31/2020. Source of July 2025 Data: MSCI, Bloomberg. Data
based on Bloomberg EQS screen that includes all stocks by country with market caps over $100M as of July 31, 2025. Developed and Emerging Market country definitions based on MSCI
classifications. Graph is presented for illustrative purposes only and should not be relied on to make an investment decision. Past performance are not an indicator of future performance. 14
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Growth 1n the Market & Opportunity Set

Number of IPOs (%)
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Source: EY analysis and Dealogic as of 2024. Graph is presented for illustrative purposes only and should not be relied on to make an investment decision. Past performance are not an indicator of
future performance.

15

CONFIDENTIAL
FOR INSTITUTIONAL INVESTORS
ONLY



Market Composition Has Changed

Select Sectors of the MSCI Emerging Markets Index
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Source: Bloomberg and MSCI as of September 9, 2025. Graph is presented for illustrative purposes only and should not be relied on to make an investment decision. Past performance are not
an indicator of future performance. 16



Earnings Expectations Reflect Opportunities Ahead

Estimated EPS Growth
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Source: Bloomberg as of September 2, 2025. Emerging Markets data reflects MSCI Emerging Markets Index. Developed Markets data reflects MSCI World Index. EM regions are as defined by
the MSCI index. Consensus earnings projects reflect Bloomberg earnings consensus estimates as of December 20, 2024, as provided by the Bloomberg EEO function. Past performance is not an
indicator of future performance. Graphs are presented for illustration purposes only and should not be relied on to make an investment decision. 17



Strength & Resilience Amidst Geopolitical Uncertainty

Performance: Emerging Markets vs US Equity
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Source: Bloomberg and MSCI as of July 31, 2025. The indices above reflect the following indices: MSCI Emerging Markets Index (USD) (ticker: NDUEEGF), S&P 500 Index (USD) (ticker: SPXT). Past 18

returns are not a guarantee of future results. Graphs are presented for illustration purposes only and should not be relied on to make an investment decision.



WHEN TO INVEST?



Valuations Remain Attractive

Shiller P/E Ratio: Emerging Markets vs. Developed Markets
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Source: Bloomberg as of July 31, 2025. Averages are calculated from Jan 2005 - July 2025. The indices above reflect the following indices: MSCI Emerging Markets Index (USD) (ticker: NDUEEGF),
S&P 500 Index (USD) (ticker: SPXT). Past performance is not an indicator of future performance. Graphs are presented for illustration purposes only and should not be relied on to make an 20
investment decision.



Valuations Remain Attractive

Cheap Across Multiple Valuation Metrics
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Source: Bloomberg as of July 31, 2025. The indices above reflect the following indices: MSCI Emerging Markets Index (USD) (ticker: NDUEEGF), S&P 500 Index (USD) (ticker: SPXT). Past 21
performance is not an indicator of future performance. Graphs are presented for illustration purposes only and should not be relied on to make an investment decision.
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HOW TO ACCESS OPPORTUNITY?




Different Investment Approaches

Traditional
Global EM
Active
Management
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Different Investment Approaches

Traditional
Global EM
Active
Management
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Market Inefficiency Creates Alpha Opportunities

Analyst Coverage Per Stock
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Source: Bloomberg, S&P 500, and MSCI as of September 9, 2025. Past returns are not a guarantee of future results. Graph is presented for illustrative purposes only and should not be relied on to make
an investment decision.
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Opportunities Left Behind

Total Number of Stocks in the EM Universe
«— Stocks in the MSCI EM Index: 1,201 Stocks

«— EM Stocks Not in MSCI Index: 13,080 Stocks

Source : MSCI, Bloomberg. Stocks not in MSCI Indices is based on a Bloomberg EQS screen that includes all stocks by country with market caps over $100M as of July 31, 2025. Graph is presented for
illustrative purposes only and should not be relied on to make an investment decision. Pastreturns are not an indicator of future performance.
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Different Investment Approaches

Traditional
Global EM
Active
Management
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A Diverse Opportunity Set that Requires Specialization

14,000+ 24 S 16

Stocks Countries Continents Languages

= Diafferent economies

= Different politics

= Different market dynamics
= Different regulations

= Different growth stories

= Different structural
transformations

Source: MSCI. Data updated through July 31, 2025. Graphs are provided for illustrative purposes only and should not be relied upon to make an investment decision. Please see the end of this
presentation for important disclosure information.

28



CLOSING THOUGHTS



Closing Thoughts

" Transformation creates compelling opportunities in EM

" The diversity of structural themes and inefficiency of EM can
offer excellent opportunities for alpha generation

= EM markets are cheap, and valuations remain attractive

" The magnitude and complexity of EM requires dedicated
resources to extract this alpha
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Additional Notes & Disclosures

This presentation has been provided for informational purposes only and shall not constitute an offer to sell or the solicitation of any offer to buy which may only be made at the time a qualified investor receives a final confidential private offering
memorandum (the “Fund Documents”) describing an opportunity to invest with ABS (a “Fund”, including ABS EM). In the event of any inconsistency between this presentation and any of the Fund Documents, the Fund Documents will govern. This
presentation being provided to a prospective investor does not guarantee an investor’s qualification for an investment in the Fund or the Fund'’s capacity for its investment. Such criteria may only be determined upon completion of the Subscription
Material for the Fund. Investments in any Fund will be suitable only for certain financially sophisticated investors who have no need for immediate liquidity in their investment and can bear the risk of an investment in the Funds for an extended period
of time. There is no secondary market for interests or shares in the Funds and none is expected to develop. There are also restrictions on transferring interests or shares and withdrawing or redeeming interests or shares from the Funds. The
information herein is not intended to provide, and should not be relied upon for, accounting, legal or tax advice or investment recommendations. You should make an independent investigation prior to investing with ABS, including consulting your
tax, legal, accounting, or other advisors about the matters discussed herein. Information pertaining to our processes is subject to change at any time without notice. In cases where estimates or other materials not originated by ABS have been used,
they have been obtained from sources believed to be reliable but ABS has presented these items “as is” and has undertaken no independent verification and makes no warranties with regard to their accuracy. Past returns are not an indicator of future
performance.

ABS Investment Management LLC (“ABS”) is doing business as “ABS Global Investments”. ABS is a registered investment adviser under the U.S. Investment Advisers Act of 1940, as amended. Registration with the SEC does not imply any specific skill
or acumen.

Submission ID: 4809162
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ABS GLOBAL

' INVESTMENTS

CONTACT

RELATIONSHIP MANAGEMENT TEAM USA
ir@absinv.com 537 Steamboat Road
4th Floor

Greenwich, CT 06830
203-618-3700

ZURICH

HONG KONG

www.absinv.com
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