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The New Ireland Fund (“IRL"): investment case i KBIGH

Ireland

« Fastest growing economy in eurozone for last four years (2014-2017)

» High levels of investor confidence (‘A’ credit rating, bond yield ~1%)
 Economic growth & corporate earnings growth are organic, not debt driven
* Hugely attractive location for international direct investment

» Solid economic and earnings growth
« Attractive valuations

« Significant outperformance over benchmarks over 1, 3 and 5 years ending April
30, 2018*

» EXxposure to Irish equities versus negligible exposure in broad European index
products

* Adjusted to reflect 1 x 3 Rights Offering in December 2017 — see prospectus filed with SEC for details



Ireland a highly attractive place to do business e KBIG|

IMPRESSIVE TRACK RECORD

Ireland's performance as a hub for Foreign Direct Investment is unrivalled.
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Source: IDA Ireland



Operating in Ireland today:| 2 -'- KBIGI
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Source: IDA Ireland



Ireland economic growth outpaces Eurozone '--'- KBIGI
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Note: Source for data from 2011-2016 inclusive is Thomson Reuters Eikon. Estimate for 2017 and forecast for 2018 are forecasts of KBI Global Investors



Growth using an adjusted measure '--'- KBIGI
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Ireland’s improving fundamentals: Employment i -'- KBIGI

I Steady improvement outpaces the Eurozone I
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Ireland’s improving fundamentals: debt levels declining - KBIG|
Consumer debt down from €150bn to €88bn — while growth was strong
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Ireland’s economic and corporate earnings growth is organic, not debt driven

Source: Central Bank of Ireland, KBI Global Investors



Ireland’s improving fundamentals: fiscal budget balance - KBIGI

Ireland expects a near-balanced budget by 2018
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Source: National Treasur y Management Agency, KBI Global Investors



Positioned to benefit from European & global growth - KBIG]

Ireland’s export led economy benefits from improving global growth

Exports as % of GDP
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Europe: strong fundamentals e KBIG|

European growth and employment improve while inflation gradually moves up

Eurozone key indicators
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IRL: portfolio breakdown e KBIG|

Concentrated stock positions, diversified industries

0
Health Care, 4.1% Real Estate, 2.7% Cash, 1.0%

Utilities, 2.0% Other, 1.0%

Consumer Staples,
7.8% Financials, 7.0%
Materials, 32.9%

Consumer
Discretionary, 13.9%

Industrials, 27.6%

Source: KBI Global Investors, Thomson Reuters Eikon, as at May 10t 2018



Attractive relative valuations -.3 KBIGI
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Source: Thomson Reuters Eikon, as at May 10" 2018. “Ireland” refers to the MSCI All Ireland Capped index. “US” refers to MSCI
United States index.



Top three stocks in portfolio (by position size)
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A A
Building materials Europe’s biggest airline Paper & packaging
AT M Lowcost airline, now carries L
= ~ Global leader in building = -~ more international passengers - World leader in paper based
“\a/~ materials ~\@/~ than any other carrier in the ~ packaging
- world
v Ireland’s largest publicly listed company v Low fare/lowest cost airline carrier v' Aglobal leader in the paper &
v Geographically diversified across v Europe’s number 1 airline with 130m+ pax packaging industry
Europe, the Americas and Asia v’ Strong history of growth and financed by v The European leader in its sector
v A strong blend of both organic and strong profitability v Diversified customer base - 64000
acquisition-led growth v Highly regarded management team worldwide.
v’ Highly respected senior management v’ Very strong balance sheet and finances v" Supply many household names
team v ‘Not afraid to be different’! v A leader in Sustainability/CSR

v’ Strong capital discipline

Smu rfit Kappa

WO I‘ld leader n paper based packaging

Stocks mentioned in this document are a representative sample of stocks that may or may not be in the strategy. The securities listed are selected based on objective, consistently applied, non-
performance-based criteria. Size or profitability of stocks mentioned have not been used in determining the selection of stocks and their inclusion should not be construed as a stock
recommendation. A complete list of all securities recommended for the immediately preceding year is available upon request.



IRL: performance vs benchmark & S&P 500 e KBIG|

IRL has outperformed the Ireland SE Overall index and the S&P 500 since 2009

450 1 NIRE
400 1 :
350 9 '.'_;.-' B 364.3
300 1 o 310.5
250 ¢
200 9
Ireland Index
150 +

2009 2010 2011 2012 2013 2014 2015 2016 2017

— IRELAND SE OVERALL (ISEQ) - RI (U$)
----- S&P 500 COMPOSITE - RI

Source: Thomson Reuters Datastream



-.3 KBIGI

#1 Irish economy exposure

O DALATA Woplegreen

HOTEL GROUP PLC

]
#2 Quality companies geared to European recovery
& "“\k\.._. \ Smurfit
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Portfolio investment themes

[ #3 Attractive dividend yields ]

RENEWAEBLES

Powering Today. Protecting Tomorrow. Banl( Of

Ireland

Stocks mentioned in this document are a representative sample of stocks that may or may not be in the strategy. The securities listed are selected based on objective, consistently applied, non-
performance-based criteria. Size or profitability of stocks mentioned have not been used in determining the selection of stocks and their inclusion should not be construed as a stock
recommendation. A complete list of all securities recommended for the immediately preceding year is available upon request.
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Brexit: short-term headwind, long-term opportunity e KBIG|

= Short-term
= UK s Ireland’s largest trading partner
= Potential log-jam from border enforcement with Northern Ireland
= Uncertainties as EU/UK negotiations continue

= Long-term
= Uniquely positioned as an English speaking economy providing EU access
= Greater focus on larger European and US markets is likely
= Financial sector and possibly real estate stand to benefit



Disclosures e KBIG|

An investment in the New Ireland Fund, Inc.'s shares (the “Fund”) represents an indirect investment in the securities owned by the
Fund. The value of these securities, like other market investments, may move up or down, sometimes unpredictably. At any point in
time, Fund shares may be worth less than a shareholder's original investment, even after taking into account the reinvestment of
Fund dividends and/or distributions.

An investment in the Fund is subject to investment risk, including the possible loss of principal. The Fund is a non-diversified,
closed-end investment company under the Investment Company Act of 1940 and focuses its investments in a single country,
thereby increasing its vulnerability to developments in that country. Investing in foreign securities presents certain risks not
associated with domestic investments, such as currency fluctuation and political and economic changes and market risks. This may
result in greater share volatility.

Fund shares are not FDIC-insured and are not deposits or other obligations of, or guaranteed by, any bank.

Shareholders may obtain a hard copy of the Fund's complete audited financial statements free of charge upon request.
This may be done by writing to the Fund at:

The New Ireland Fund, Inc

c/o KBI Global Investors (North America) Ltd
One Boston Place

201 Washington Street, 36th Floor

Boston, MA 02108

Or contacting the Fund at 1-800-GO-TO-IRL ( 1-800-468-6475)



Disclosures 5e KBIGH

This material may not be reproduced or distributed, in whole or in part, without the express prior written consent of KBI Global Investors (North America)

Ltd. The information contained in this material has not been filed with, reviewed by or approved by any securities regulatory authority and recipients are
advised to consult with their own independent advisors, including tax advisors, regarding the products and services described therein. The views expressed
are those of KBI Global Investors (North America) Ltd (KBI) and should not be construed as investment advice. KBI does not represent that this information is
accurate or complete and it should not be relied upon as such. Opinions expressed herein are subject to change without notice.

This material is provided for informational purposes only and does not constitute an offer to sell or the solicitation of an offer to purchase any security, product
or service including the Fund, any group trust or other fund managed by KBI Global Investors (North America) Ltd., or any of its affiliates (collectively,
“KBIGI”). The information contained herein does not set forth all of the risks associated with this Fund, and is qualified in its entirety by, and subject to, the
information contained in other applicable disclosure documents relating to the Fund. Past performance is not a reliable guide to future performance and the
value of investments may go down as well as up.

All ISEQ data is provided “as is”. In no event shall the Irish Stock Exchange, its affiliates or any Irish Stock Exchange data provider have any liability of any
kind in connection with the ISEQ data. No further distribution or dissemination of the ISEQ data is permitted without the Irish Stock Exchange’s prior express
written consent.

KBI Global Investors (North America) Ltd. is a registered investment adviser with the SEC and regulated by the Central Bank of Ireland. KBI Global Investors
(North America) Ltd is a wholly owned subsidiary of KBI Global Investors Ltd. Form ADV Part | and Part 2 are available on request.

It should not be assumed that the future performance of any company identified in this document will equal its prior performance or that any future
recommendation regarding the securities of any such company will be profitable. Past performance is not necessarily a guide to future performance. The
value of investments can fall as well as rise. These stocks do not necessarily reflect current recommendations and are not selected based on profitability.

All MSCI data is provided “as is”. In no event shall MSCI, its affiliates, or any MSCI data provider have any liability of any kind in connection with the MSCI
data. No further distribution or dissemination of the MSCI data is permitted without MSCI’s prior express written consent.
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