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Disclaimer

This presentation has been prepared by Walsh & Company Asset Management Pty Limited (Walsh & Co AM) as investment manager (Investment Manager) of
the Asian Masters Fund Limited (Fund). The information in this presentation is of a general nature and does not purport to be complete, nor does it contain all
information which would be required in a prospectus prepared in accordance with the requirements of the Corporations Act.

An investment in units of the Fund is subject to various risks, many of which are beyond the control of the Investment Manager. The past performance of the
Fund is not a guarantee of the future performance of the Fund.

This presentation contains statements, opinions, projections, forecasts and other material (forward looking statements), based on various assumptions. Those

assumptions may or may not prove to be correct. None of the Investment Manager, their respective officers, employees, agents, advisers nor any other person
named in this presentation makes any representation as to the accuracy or likelihood of fulfilment of the forward looking statements or any of the assumptions

upon which they are based.

This presentation may contain general advice. Any general advice provided has been prepared without taking into account your objectives, financial situation or
needs. Before acting on the advice, you should consider the appropriateness of the advice with regard to your objectives, financial situation and needs. Where
the presentation relates to the purchase of a particular product, you should obtain a copy of the relevant prospectus or offer document before making any
decisions in relation to the product.

Any opinions expressed reflect the Fund’s position at the date of this presentation and are subject to change. The information is taken from sources which are
believed to be accurate, but the Investment Manager accepts no liability of any kind to any person who relies on the information contained in this presentation.
Unless expressly stated, none of the information should be taken to be a recommendation. You are acting independently at your own risk.

To the extent permitted by law, the Investment Manager or its respective officers, employees, agents and advisers give no warranty, representation or guarantee
as to the accuracy or completeness or reliability of the information contained in this presentation. Further, the Investment Manager or its respective officers,
employees, agents and advisers accept, except to the extent permitted by law, responsibility for any loss, claim, damages, costs or expenses arising out of, or in
connection with, the information contained in this presentation. Any recipient of this presentation should independently satisfy themselves as to the accuracy of all
information contained herein.

MSCI indices source: MSCI. Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express or
implied warranties or representations with respect to such data (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim
all warranties of originality, accuracy, completeness, merchantability or fithess for a particular purpose with respect to any such data. Without limiting any of the
foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or creating the data have any liability for any
direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. No further
distribution or dissemination of the MSCI data is permitted without MSCI’s express written consent.
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Walsh & Company WALSH & COMPANY
Asset Management

« Walsh & Co is a Sydney-based specialist global fund manager
co-founded by Max Walsh in 2007

« Walsh & Co has approximately A$3.1 billion client assets
under management across global equities, residential and
commercial property, private equity, fixed income, and
sustainable and social investments

*  We believe the best investment opportunities are often not
readily accessible to investors. We provide investors with
access to market segments that are often beyond reach,
helping them build high quality diversified portfolios

« Offices in Australia and New York

N
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Asian Masters Fund

« Diversified underlying portfolio through multi-manager
approach

« Access to local managers — local networks, local insights

« Targeting returns through country allocation and manager
selection

* Index agnostic — over 50% of holdings not represented in the
MSCI AC Asia ex Japan Index

« ASX listed (AUF.ASX) — market cap of A$163.8 million at
31 December 2016

« QOversight by highly experienced, majority independent Board
of Directors, including independent Chairman
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Leveraging the Asian consumer

« Asia is the world’s fastest growing region?

« Emerging middle class
« Retail sales and spending by consumers growing strongly?

« Supportive demographics
» Focus on domestic consumption rather than low cost production and exports

« China’s middle class to grow from 115 million people today, to an estimated
315 million in 20302 — approximately the entire current US population?

» Asia forecast to account for around half of global urban consumption growth
between 2015 and 2030°

N
1 IMF World Economic Outlook — April 2016

2. Bloomberg, individual country economic releases — Oct 2016

3.  McKinsey Global Institute — China’s Choice: Capturing the $5 trillion productivity opportunity - June 2016
4. US Census Bureau — July 2016

5. McKinsey Global Institute — Urban World: The Global Consumers to Watch — April 2016
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Investment process

Universe of approx. 750 Asian managers — includes both Asian
regional funds and single country funds

Investable universe of approx. 400 managers

Research list of ¢.50-60 managers

Approved list of managers

\/

Investment Committee

Theme decision
(quarterly)

Country decision

(quarterly) (quarterly)

Portfolio construction

Manager decision ___

(8—-20 managers)
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Research list is
refreshed quarterly
based on updated
results from
guantitative screens

Funds on approved
list following due
diligence and site
visits are presented
to the Investment
Committee for
potential inclusion in
Portfolio
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Solid long-term performance
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Notes:

1. Change in the pre-tax NTA of the Asian Masters Fund, including dividends reinvested and the MSCI AC Asia ex Japan Index (total return in AUD) indexed to
1,000 at 3 December 2007 based on the initial NTA post initial public offer costs

2. Source: Bloomberg, Walsh & Co AM, data to 31 January 2017.

Investment update 2017

MASTERS FUND




:

2016 revi

1

e

(e n

If
Il

i




2016 — a year of market rotation

« Chinese stabilisation after concerns over debt and capital
outflows abated

* Recovery of energy and commodity prices
« Significant dispersion across country and sector returns

 Significant style rotation
* Recovery of cyclicals and value stocks
* Quality and growth lagged

* India demonetisation caused short-term shock

A
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2. India focus
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India — aggressive reform agenda

« Demonetisation was an extreme measure
 Removal of US$226bn or 86% of currency in issue
« Caused short-term cash-crunch
« But long-term very positive
* Increased tax-take will lead to significant infrastructure
spending
* Modi continues with other reform measures
 GST being implemented
* Reducing red-tape
« Major state elections underway

A
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India — attractive demographics

Australia India
100+ 100+
90-94 90-94
80-84 80-84
70-74 70-74
60-64 60-64
50-54 50-54
40-44 40-44
30-34 30-34
20-24 20-24
10-14 10-14
0-4 0-4

4% 0% 4% 6% 0% -6%

Source: “World Population Prospects: The 2015 Revision”, July 2015, United Nations. Vertical axis represents age bracket, horizontal axis represents percentage
of population
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China focus
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China’s growth story

Share of world GDP growth
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Source: IMF World Economic Outlook — October 2016
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Significant debt build up

China debt (% of GDP)
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= Household debt ®m Non-financial corporate debt ®m Government debt
m Central government ® Local government

Source: QE China-Style Il — Macquarie Investment Management, May 2016
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Foreign reserves

China foreign exchange reserves
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Source: Bloomberg WIRACHIN Index, Quarterly data to 31 December 2016
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China’s economy is transitioning

Percentage of GDP
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Source: National Bureau of Statistics of China, 2016
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‘Old’ vs ‘New China’

‘New China’ growth markets — YoY growth 2012-2015
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Source: ‘Myths to Ignore in Emerging Markets’, March 2016, AB Global
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Asla (ex-Japan) valuations

MSCI AC Asia ex Japan Index — price to book ratio
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== «+/- 1 Standard Deviation

Source: Bloomberg, MSCI, Walsh & Co AM, data to 31 December 2016
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Asla (ex-Japan) valuations

MSCI AC Asia ex Japan — price to book ratio relative to
MSCI World
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- Relative P/B ratio = = Equal P/B ratios = = Average P/B ratio 2006 - 2016

Source: Bloomberg, MSCI, Walsh & Co AM, MSCI AC Asia ex Japan Index and MSCI World Index (developed markets)
data to 31 December 2016
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Asian market outlook

« Trump — uncertainty, but also opportunity
« Domestic oriented markets should be more resilient

« Asian fundamentals strong
« Asia is the world’s fastest growing region
« Earnings recovery underway

* Focus on domestic drivers
* Reforms — mixed picture
- Valuations at historically attractive levels

« Volatility likely to continue
« Active management is key!

A
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Portfolio

Partnering with best-in-class specialist managers to build a
high quality, diversified portfolio

31 Dec 2016 weight (%)

CK Absolute Return Fund 11.3%
Wells Fargo China Equity Fund 10.7%
> Steadview Capital Fund 10.2%
= JPMorgan Taiwan Fund 7.4%
2 Cephei QFII China Absolute Return Fund 7.3%
© | APS China A-Share Fund 4.8%
NCC China A-Share Fund 4.6%
Komodo Fund 2.0%
Total Invested?! 98.5%
Cash 1.5%
Total! 100.0%
Source: Walsh & Co AM
Notes:

1. Some figures may not reconcile due to rounding
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Portfolio — country allocation

Investments across 14 Asian countries

Country allocation®? Relative weights?t3
6.3% 1.5% 36.10% 8% India
2.7% » China China
3.3% = India Vietham
4.6% m Korea Ca§ .h .
_ Philippines
11.6% = Taiwan Pakistan
o7 ® Hong Kong Indonesia
Indonesia Korea
Philippines Malaysia
= Other Thailand
16.3% % Cash Taiwan
17.6% Other
-71% Hong Kong

Source: Walsh & Co AM, MSCI. Data as 31 December 2016.

Notes:

1. Some figures may not reconcile due to rounding.

2. Otherincludes, but is not limited to, Bangladesh, Thailand, Vietnam, Pakistan, Singapore and Malaysia.

3. Relative to MSCI AC Asia ex Japan Index. ‘Other’ includes, but is not limited to, Bangladesh, Pakistan and Sri Lanka.
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Portfolio — sector allocation

Exposure to highly attractive Asian consumer sectors

Sector allocation2 Relative weights?:3
0, .
17.4% * Information 12% Consumer staples
technology
17.9% m Consumer Consumer discretionary
11.1% discretionary Health care
m Consumer staples
Industrials
B Industrials Cash*
® Financials Materials
10.7% o
Utilities
Health care
] 6.3% - Energy
22.8% Materials Telecommunication services
0,
7.8% 4.6% m Other Real estate
Information technology
Source: Walsh & Co AM, MSCI. Data as 31 December 2016.
Notes: Financials

1. Some figures may not reconcile due to rounding.
2. Otherincludes Utilities, Telecommunication Services and Energy.
3. Relative to MSCI AC Asia ex Japan Index.
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Performance — total returnt

lyear 2year 3year 5year Since inception?
NTAS3 1.1 -3.6 21.4 59.8 49.4
AUF Share Price 4.2 -3.6 18.6 55.8 45.4
MSCI Asia ex Japan 13.4 1.8 29.7 70.0 26.1
Relative4(NTA- Index) -12.3 5.4 -8.3 -10.2 23.2

Source: Walsh & Co AM, MSCI, Bloomberg

Notes:

1. Asat 31 January 2017, inclusive of dividends reinvested
2. Inception date was 4 December 2007

3. Returns based on pre-tax NTA

4.  Some figures may not reconcile due to rounding
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Performance commentary - 2016

= Portfolio biased to quality and growth factors — these lagged
in 2016

= Chinese exposure, particularly A-share exposure weighed on
performance, especially in Q1 2016

= Significant Consumer exposure weighed on returns,
particularly in India following the demonetisation

= Portfolio was underweight to cyclical and “value” sectors which
bounced

&
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Commitment to capital
management

Average month-end premium to NTA of 2.7%!?
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Source: Bloomberg, Walsh & Co AM, data to 31 Dec 2016
Notes:
1. Average monthly share price premium/discount to NTA over the period 31 December 2007 to 30 December 2016
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Aslan Masters Fund  VYALSH& COMPANY

ASSET MANAGEMENT

Adam Coughlan — Head of Distribution
T 02 8662 9792 | M 0418 653 560 | W walshandco.com.au
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