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| INVEST IN
EMERGING

MARKETS
INTERNET

COMPANIES.

EMQQ

www.EMQQetf.com

The Emerging Markets
Internet Index

EMQQ
AllEM + FM

46 Countries
69 Stocks
NYSE + LSE UCITS
Inception 2014

FMQQ

www.FMQQetf.com

The Next Frontier
Internet Index

FMQQ
AllEM + FM (ex-China)

45 Countries
36 Stocks
NYSE
Inception 2021

INQQ

www.INQQetf.com

The India
Internet Index

INQQ

India
1 Country
30 Stocks
NYSE + LSE UCITS
Inception 2022


http://www.emqqetf.com/
http://www.fmqqetf.com/
http://www.inqqetf.com/
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WHAT WE NEED IS AN INDEX FUND

A Step through the Mutual Fund Mire 226
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The Aut hor 6s Suggestion: A New

What we need is a Hoad, minimuramanagemeniee mutual

fund that simply buys the hundreds of stocks making up the broad
stockmarket averages and does no trading from security to

security in an attempt to catch the winneévghenever below

average performance of any mutual fund is notices, fund
spokesmen are quick to point out,
l't6s time the public coul d.

=]

If the New York Stock Exchange were genuinely interested in the
plight of the small investor, there is no greater service it could
provide than to sponsor such a fund and run it on a nonprofit basis.
This would give all individuals a chance to ride with the average
rather than trying to beat the market. It would also provide a
performance yardstick against which regular mutual funds could
be judged.

Such a fund is much needed, and if the New York Stock Exchange
(which, incidentally, has considered such a fund) is unwilling to do
it, | hope some other institution will.

vpock of mvestment

(continued on front flap)
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WHAT WE NEED IS FRACTIONAL SHARES

June 1999

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




WHAT WE NEED IS ACTIVE INDEXING

December 2001

Period retums® (Gross %) — Maximum Federal and State Tax Rates

AlA S&P 500%

S&P 500% Index

Total Returns (§)

Pre-Tax

Hypothetical growth of a $100,000 investment - 10 yr (Gross)
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AlA S&P 500% | S&P 500% Index | After-Tax

3 Months

YTD

1 Year

3 Years

5 Years

10 Years

Since Inception (11/2002)

Pre-Tax

11.12
27.20
2720
25.26
18.45
16.17
11.47

Pre-Tax

11.03
28.M
28.711
26.07
18.47
16.55
11.38

Difference

0.10
-1.51
-1.51
-0.81
=0.03
-0.38
0.09

After-Tax After-Tax Difference
11.50 10.59 0.91 0.81
27.35 26.70 0.65 216
27.35 26.70 0.65 216
27.54 241 343 4.24
20.41 16.73 3.68 370
17.47 8

13.78

10.31 347 3.38

(DIRECT)



20 YEARS LATER BOTH ARE MAINSTREAM

. Introducing
gé’ﬁ{,.{ﬁ T

Slices™ —

Designed to make
Investing easier
and more
accessible

Choose up to 10 companies for as
little as $5 each. Your choice.

Zaveepey \/anguard

Personalized
Indexing. Find

your edge.

Direct indexing managed accounts are
expected to grow 12.3% annually and reach

$825B in assets by 2026.4

Let us show you how our personalized direct indexing technology could help
deliver additional value to you and your clients.




GOOGLE GOES PUBLIC

August 2004

Burton G. Malkiel

1w N0am

Friday, May 13
Temp Tech Talk, Building 40
Part of the series of lectures on Financial Planning
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How Investors Can Profit
from Chir

ming Economy

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

in China

Wednesday, April 19 at 10:30am (all are welcome)
Building 42 Tech Talk

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 experience exceptional
growth for decades to come at rates well above those of any other large
country in the world. But how are ordinary investors like us supposed to take
advantage of the Chinese burgeoning economy to increase our portfolios?
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INVESTING IN
EMERGING MARKETS




WHY INVEST IN EMERGING MARKETS?




EMERGING MARKETS ARE 85% OF THE WORLD

WORLD POPULATION

7,000,000,000

6,205,000,000
6,000,000,000
5,000,000,000

4,000,000,000

5.6X

1,095,000,000
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2,000,000,000

1,000,000,000

Emerging & Frontier Markets Developed Markets

Source: IMF, World Economic Outlook2018



EMERGING MARKETS ARE YOUNGER

3,500,000,000

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 Outlook2018
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EMERGING MARKETS ARE GROWING FASTER

Share of World GDP - PPP Terms

70%

60% \
\ 59%
50%

41%
40%

—Developed Markets Emerging Markets
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THE EMERGING MARKET CONSUMER IFHE STORY

World Population (Billions) World Consumption ($trillions)

30
2 4 4.2

0.3 Below

_ Developed
3.7 Consuming Markets
Class
2.2
1950 1970 1990 2010 2025 2010 2025

wli G00YrareoLuYt!lt GuUYtsst I uldFGuAYdF®
- McKinsey & Company
GLOBAL 17



THE PROBLEM WITH
EMERGING MARKETS:
THE INDEX

R



MSCIlI EMERGING MARKETS FLAT FOR 10 YEARS

GLOBAL

$150
$140
$130
$120
$110
$100
$90
$80
$70
$60
$50

MSCI Emerging Markets Index EEM

106.4

19



SOEs DOMINATE TRADITIONAL EM INDEXES

GLOBAL
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MSCI EM = NO SALES GROWTH

EEM Index Revenue Per Share
$1,200

$1,055
$1,000 $941

$811 $843 $824
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$0
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GLOBAL

Source: Bloomberg; EMQQ Global Analysis
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MSCI EM = NO EARNINGS GROWTH

GLOBAL

$100
$90
$80
$70
$60
$50
$40
$30
$20
$10

$0

$89.4

2014

$75.6
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$91.3

$84.7
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: $71.3
I $60.1 I
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Source: Bloomberg as 002/10 /2025
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EM 3.0: THE EVOLUTION OF EM INVESTING

EM 1.0 EM 2.0 EM 3.0
wli t OYUFYCuuU 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
As familiarity and 3% 8% '
allocation grows, so — Other
does the variegated 5%
approach

GLOBAL 23
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World Population (Billions) World Consumption ($trillions)
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THE GREAT CONFLUENCE:

3 MEGA TRENDS i



#1: THE EMERGING MARKET CONSUMER IFHE STORY

World Population (Billions) World Consumption ($trillions)

30
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0.3 Below
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wl G0OYIdattoOLuYt!l+tGuUYtsst Il uGFGUAYGF®
- McKinsey & Company
GLOBAL 26



SMARTPHONES STILL RELATIVELY NEW

Your life in

The ultimate

GLOBAL
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#2 ¢ THE COMPUTER

Leapfrog Effect

bt.

AM2FET 2013FE 2013F T 20145 |

GLOBAL
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#3 ¢ THE INTERNET

Smartphone Penetration by Country
% of Total Population (2022)

GLOBAL

47%
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RESULT #1: MASSIVE REVENUE GROWTH

Emerging Markets Internet Sector Total Revenue
2009 D2025E ($MM)

1,184,107

1,003,481
857,676
736,835
643,524
473,583
373,707
301,312
220,767
110,884 149.234
13488 20,328 30449 41530 S7.265 ‘. L] . l

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024 2025E

YoY Revenue Growth of Emerging Markets Internet Sector

GLOBAL

30
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ALIBABA (NYSE: BABA)

EMQQ

GLOBAL
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TENCENT (HK: 0700)

L)
p——
\
J W
\\‘
NS

L~
EMQQ

GLOBAL



EX-CHINA REVENUE PASSES $200 BILLION

Total Revenue
2009-2025E ($MM)

839,333

763,030

700,027
607,615
537,797

398,000

75,583

317,833
254,647
183,944

90,443 121,223

61,022
5213 9410 16,115 26,663 40,610 !
—— s — YT VRV [ ] m m m QN

55.875

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E

B EMQQ ex China Index ®EMQQ China Index

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 recmr
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THIRD WAVE POPULATION = 4X CHINA

EMQQ

GLOBAL
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0
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FMQQ COUNTRIES

Source:: World Bank

4.0x

1,414,000,000

CHINA
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THIRD WAVE PENETRATION = ~1/5"" CHINA

E-Commerce Penetration By Region (2024)

30%
27%

25%

20%

China

Africa

GLOBAL



BEYOND CHINA = THE INTERNETTHIRD WAVE

yahoo/ \/JD?OE weibo mﬁggdo 3 590
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GLOBAL 36



MERCADO LIBRE (MELI): THE OG OF'® WAVE

MEL.

lasdac= 1S 2d
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*HQ in Uruguay. Revenue from Brazil, Mexico, + 20 other Latin American countries.

GLOBAL 37



NUBANK (NYSE NU) BRAZIL

\VW

GLOBAL

\w\
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SEALTD. (NYSE: SE) SE ASIA (SINGAPORE*):

connecting the dots Camegie [:HI[:AE[I Lid HARVARD

University B“u‘l’“ E13 o’ UNIVERSITY

“?
SSanIsnd

*HQ in Singapore. Revenue from all Southeast Asia (Indonesia, Vietnam, Philippines, etc. + Brazil!)

GLOBAL
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KASPI (NASDAQ: KSPI) KAZAKHSTAN

The largest Payments,
Marketplace and
Fintech Ecosystem

in Kazakhstan

#1  #1 #1

Payments Marketplace Fintech

GLOBAL 41



INDIA ARRIVES
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Power To Empower

GLOBAL Unique Identification Authority of India UNIFIED PAYMENTS INTERFACE

Government of India

=
=
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INDIA INTERNET IPOs HAVE RETURNED

GLOBAL

60

50

40

30

20

10

0

# India Internet Stocks
60

53

CRITICAL MASS ACHIEVED + 44
INDIA INTERNET BUBBLE BURST

34

25

25

12

5 3 5 3 3 3

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E

Source: CrunchBase, Various Sources
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INDIA WEIGHT IN EMQQ GLOBAL INDEXES

® |[ndia ™ Non India ® India = Non India ® India

GLOBAL 45

Source: Bloomberg as of July 2024



INDIA IS THE PERFECT
EMERGING MARKET

R



EMERGING MARKET CHECKLIST

1. THEY HAVELOTS OF PEOPLE

2. THEY AREYOUNG

3. THEY HAVEFAST GROWING ECONOMIES

4. THIS GROWTH IS DRIVINGCONSUMPTION

GLOBAL
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YES #1- LARGEST POPULATION EVER+++

Populations from 1950-2050

1,800
China
1,600 :
e=m|ndia
1,400 e=m| Jnited Kingdom
e nited States
1,200
‘2" 1,000
Qo
= 800
600

400
200

GLOBAL

SourceGapMinder World Bank
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YES #1 - BIGGER THAN ALL OTHER EM (ex CHINA)

EMQQ

GLOBAL

Indonesia 275,501,339
Brazil 215,313,498
Mexico 127,504,125
Philippines 115,559,009
Egypt 110,990,103
Turkey 85,341,241
Thailand 71,697,030
South Africa 59,893,885
Colombia 51,874,024
Poland 37,561,599
Saudi Arabia 36,408,820
Peru 34,049,588
Malaysia 33,938,221
South Korea 26,069,416
Taiwan 23,570,000
Chile 19,603,733
Greece 10,566,531
Czech Republic 10,526,073
Hungary 9,683,505
UAE 9,441,129
Kuwait 4,268,873
Qatar 2,695,122
SUM 1,372,056,864
INDIA 1,417,173,173

Source: EMQQ Global

The population of
INDIA Is larger
than every other

emerging market
combined
(ex-China)

49



YES #2 - MOST YOUNG PEOPLE

Population Under 30
(in millions)

India > China and US

combined
20 2 I B .
s =aees
- N S 0
N ,\(((b 3®Q 0(9 ‘l)
%) o QP
&) %’0'0 \Q

EMQQ

GLOBAL

157

487

732
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YES #3 - FASTEST GROWING MAJOR ECONOMY

IMF GDP Growth Projections (2025E)

6.2%
4.0%
2.8%
2 0% 1 804
0.8% 0.6%
India China World Latam USA  Eurozone Japan

EMQQ

GLOBAL s 1M f April 2025 >



YES #4 - INDIA HAS A SWELLING MIDDLE CLASS

Swelling Middle Income Households in India

2005 2018 2030
H Low B Middle High

EMQQ

G L o B A L SourceiMF, The Global Economy Report 2021 52



YES #4 ¢ INDIA WILL BE #1 IN CONSUMPTION

Emerging Markets Middle Class Consumption

Other Asia

2000 2012 2021 2030 2039 2048

GLOBAL
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WHY IS INDIA
HAPPENING NOW?






INFRASTRUCTURE INVESTMENT SURGING

Infrastructure Spend - in USD Billions

$138

$125

$94
$74
$54
$21 ) ...lll

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E

GLOBAL 56
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Indian Railways will develop 400 new high-speed Vande Bharat
Express trains in the next 3 years.
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The Mumbai -Ahme

.
o

dabad High Speed Rail Corridor

Mumbai with Ahmedabad. It will be India's first high

will connect
-speed rail line.




Indla had 74 alrports In 2014. It will triple that to 222 by 2025
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DEEP WATER PORTS BEING CONSTRUCTED.



WHAT SETS INDIA APART:

1. HUMAN CAPITAL



INDIA TECH SECTOR IS 50 YEARS OLD

RS ~ TATA
WIPro::se l( :ﬁ CONSULTANCY
Frlimese SERVICES

.o.. ....
(X
1945 1968

1981
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INDIA HAS WORLD CLASS TECH

GLOBAL

SCHOOLS

T Delhi

¥

et ot s
INDIAN INSTITUTE OF
TECHNOLOGY JAMMU

IIT Bhubaneswar

IIT Jammu

IIT Madras IIT Mandi IIT Palakkad

TIT
i%, .!li: TIRUPATI
\%’m_@%’y

IIT Patna IIT Roorkee IIT Ropar IIT Tirupati
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INDIA HAS UNMATCHED HUMAN CAPITAL

Company Market Cap ($B) CEO y % 05
Microsoft 2,137 Satya Nadella TSN
Alphabet/Google 1,346 Sundar Pichai

Mastercard 356 Ajaypal Singh Banga

Adobe 174 Shantanu Narayen

IBM 115 Arvind Krishna

Micron 67 Sanjay Mehrotra

FedEx 58 Raj Subramaniam

Palo Alto Networks 58 Nikesh Arora

VMware 55 Rangarajan Raghuram

NetApp 14 George Kurian

Youtube Private Neal Mohan

Deloitte Private Punit Renjen

GLOBAL o4



ENTREPRENEURISM UNLEASHED!

# of Registered Indian Startups
180,000

160,000 157,000
140,000

120,000 112,708

100,000 86.694

80,000
60,152
60,000
40,106
40,000
25,608
20,000 14,329
5,694
0 471 L

2016 2017 2018 2019 2020 2021 2022 2023 2024

GLOBAL

Source:KalaariCapital
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INDIA EVEN HAS ITS OWN SHARK TANK

\

ASHNEER .~ AMAN NAMITA" A

“VINEETAY PEYUSH | GHAZAL _
'\y SINGH % BANSAL |, ALAGH GROVER ‘ GUPTA THAPAR MITTAL

J

B

GLOBAL
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SHAAI.WCO 1S AN ONLINE DATING COMPANY FOUNDED IN 1997.

AN




WHAT SETS INDIA APART:

2. THE INDIA STACK



WHAT IS DIGITAL PUBLIC
INFRASTRUCTURE?



INDIA STACK = DIGITAL PUBLIC INFRASTRUCTURE
IndlaSta‘ck

EMQQ

GLOBAL 70
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AADHAAR = FOUNDATION

20

AADHAAR
Launched in 2010

JT|]JJ3Ww Clfoundation’Z XJ «” , Z « T W NX«© X3~

around a 12-digit identity number, linked to fingerprints
and eye scans.Each Indian citizen receives a Aadhaar card
with that number on it, which can be cross-referenced

with the biometric data held in a central database.

Aadhaar can beused to open a bank accountand access a

variety of government -run welfare programs as well as
other digital services.

GLOBAL
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