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INTRODUCING FRONTIER

AFrontier I nvestment Management (fAFrontiero) was founded
asset and alternative investment solutions

A Frontier has been conducting research on the successful University Endowment funds such as Harvard and Yale for
more than 10 years.

A Frontier believes in using academic research and empirical evidence as the basis for a sound investment
management approach

A Frontier manages a range of Multi Asset strategies for financial advisors, wealth managers and institutional
investors worldwide

The information on this page has been selected by Frontier. No guarantee is given as to the accuracy, completeness and reasonableness of this information. All information and views expressed constitute judgements as of the date of this presentation and may change any
time.

Copyright © 2017 Frontier. All rights reserved.
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INVESTMENT PHILOSOPHY AND APPROACH

A Frontier is a strong advocate of multi-asset investing with significant allocations to alternative asset classes, an
approach inspired by the US University Endowment Funds

I Combines the returns of multiple asset classes, both traditional and alternative, in a single portfolio
I Provides enhanced diversification benefits via significant allocations to alternative asset classes

I Strategic long term approach to asset allocation with disciplined rebalancing

A Asset classes accessed via both low cost indexation strategies and activefi a | p h a 0
I Index tracking products provide low-cost access to asset class returns

I Active i a | pappeoach taken in the Absolute Return and Private Equity asset classes

A Transparent, liquid and cost efficient
i Daily liquidity, no lock ups

I No performance fee

The information on this page has been selected by Frontier. No guarantee is given as to the accuracy, completeness and reasonableness of this information. All information and views expressed constitute judgements as of the date of this presentation and may change any
time.

Copyright © 2017 Frontier. All rights reserved. 4
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THE FOUR PILLARS OF INVESTING

1. Traditional and Alternative asset classes will generate a return above inflation (real return) in the medium to long
term (5 to 10 years)

2. The Strategic Asset Allocation of a portfolio will determine the vast majority of the p o r t fretdrni andaisk

3. Modern Portfolio Theory: Diversification across a portfolio of asset classes reduces risk and increases risk adjusted
returns

4. For traditional asset classes, low cost index investing is likely to outperform the majority of actively managed
investments and the likelihood of outperformance increases with time

The information on this page has been selected by Frontier. No guarantee is given as to the accuracy, completeness and reasonableness of this information. All information and views expressed constitute judgements as of the date of this presentation and may change any
time.

Copyright © 2017 Frontier. All rights reserved. 5
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INVESTMENT PHILOSOPHY: LONG-TERM RETURNS

AMost asset classes historically have generated fireal
inflation over the long-term

A Risk premium is the return above cash that is embedded within each asset class; a fund manager is not required

Nominal asset class returns (Jan 731 Dec 16) Nominal asset class returns (Jan 921 Dec 16)
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Source: Bloomberg. Calculation by Frontier.

Each asset class is represented by a relevant benchmark index. Asset Class Portfolios are equally weighted and rebalanced annually on 31 December. Returns are annualised and stated in USD. Asset class returns are shown gross and have not been adjusted for
potential management, administration and access costs. Frontier has not selected or eliminated any index based solely on performance. Please refer to the Important Notes at the end of this presentation for further information.

The information on this page has been selected by Frontier. No guarantee is given as to the accuracy, completeness and reasonableness of this information. All information and views expressed constitute judgements as of the date of this presentation and may change any
time. Past performance is not indicative of future results.
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PILLAR 1: LONG-TERM TIME HORIZON

A 1 Year rolling returns of equally weighted multi-asset portfolio
A December 19737 December 2016 (517 observations)

i 84% of rolling 12 month periods have produced positive returns

I 70% of rolling 12 month periods have produced returns above cash
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Source: Bloomberg. Calculation by Frontier.

The Equally Weighted Multi-Asset Portfolio is represented by the 3, 4 and 9 asset class portfolios. Returns are in USD. Accompanying notes are an integral part of this presentation. Frontier has not selected or eliminated any index based solely on performance. The
information on this page has been selected by Frontier. No guarantee is given as to the accuracy, completeness and reasonableness of this information. All information and views expressed constitute judgements as of the date of this presentation and may change any time.
Past performance is not indicative of future results.

Copyright © 2017 Frontier. All rights reserved. 7
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PILLAR 1: LONG-TERM TIME HORIZON

-

A 3 Year rolling returns of equally weighted multi-asset portfolio
A December 1975 to December 2016 (493 observations)

I 96% of rolling 36 month periods have produced positive returns

i 86% of rolling 36 month periods have produced returns above cash
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Source: Bloomberg. Calculation by Frontier.

The Equally Weighted Multi-Asset Portfolio is represented by the 3, 4 and 9 asset class portfolios. Returns are in USD. Accompanying notes are an integral part of this presentation. Frontier has not selected or eliminated any index based solely on performance. The
information on this page has been selected by Frontier. No guarantee is given as to the accuracy, completeness and reasonableness of this information. All information and views expressed constitute judgements as of the date of this presentation and may change any time.
Past performance is not indicative of future results.

Copyright © 2017 Frontier. All rights reserved.
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PILLAR 1: LONG-TERM TIME HORIZON

A 5 Year rolling returns of equally weighted multi-asset portfolio
A December 1977 to December 2016 (469 observations)

T 100% of rolling 60 month periods have produced positive returns

T 94% of rolling 60 month periods have produced returns above cash
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Source: Bloomberg. Calculation by Frontier.

The Equally Weighted Multi-Asset Portfolio is represented by the 3, 4 and 9 asset class portfolios. Returns are in USD. Accompanying notes are an integral part of this presentation. Frontier has not selected or eliminated any index based solely on performance. The
information on this page has been selected by Frontier. No guarantee is given as to the accuracy, completeness and reasonableness of this information. All information and views expressed constitute judgements as of the date of this presentation and may change any time.
Past performance is not indicative of future results.

Copyright © 2017 Frontier. All rights reserved. 9
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PILLAR 1: LONG-TERM TIME HORIZON

A 10 Year rolling returns of equally weighted multi-asset portfolio

A December 1982 to December 2016 (409 observations)
T 100% of rolling 120 month periods have produced positive returns
I 100% of rolling 120 month periods have produced returns above cash
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Source: Bloomberg. Calculation by Frontier.
The Equally Weighted Multi-Asset Portfolio is represented by the 3, 4 and 9 asset class portfolios. Returns are in USD. Accompanying notes are an integral part of this presentation. Frontier has not selected or eliminated any index based solely on performance. The

information on this page has been selected by Frontier. No guarantee is given as to the accuracy, completeness and reasonableness of this information. All information and views expressed constitute judgements as of the date of this presentation and may change any time

Past performance is not indicative of future results.

Copyright © 2017 Frontier. All rights reserved. 10
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PILLAR 1: LONG-TERM TIME HORIZON
A 20 Year rolling returns of equally weighted multi-asset portfolio
A December 1992 to December 2016 (289 observations)

T 100% of rolling 240 month periods have produced positive returns

I 100% of rolling 240 month periods have produced returns above cash
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Source: Bloomberg. Calculation by Frontier.

The Equally Weighted Multi-Asset Portfolio is represented by the 3, 4 and 9 asset class portfolios. Returns are in USD. Accompanying notes are an integral part of this presentation. Frontier has not selected or eliminated any index based solely on performance. The
information on this page has been selected by Frontier. No guarantee is given as to the accuracy, completeness and reasonableness of this information. All information and views expressed constitute judgements as of the date of this presentation and may change any time.
Past performance is not indicative of future results.

Copyright © 2017 Frontier. All rights reserved. 11
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PILLAR 1: LONG-TERM TIME HORIZON

A The probability of capturing returns generated by asset classes increases with time

T 1 Year vs. 10 Year rolling returns of equally weighted multi-asset portfolio
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Source: Bloomberg. Calculation by Frontier.

The Equally Weighted Multi-Asset Portfolio is represented by the 3, 4 and 9 asset class portfolios. Returns are in USD. Accompanying notes are an integral part of this presentation. Frontier has not selected or eliminated any index based solely on performance. The
information on this page has been selected by Frontier. No guarantee is given as to the accuracy, completeness and reasonableness of this information. All information and views expressed constitute judgements as of the date of this presentation and may change any time.
Past performance is not indicative of future results.

Copyright © 2017 Frontier. All rights reserved. 12
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PILLAR 1: LONG-TERM TIME HORIZON

A Longer holding period increases probability of Excess Return capture
A Return above cash generates significant compounding benefits over time

Equally weighted multi-asset portfolio performance Cumulative effects of returns above cash

Equally Weighted Value of Initial $250,000 Investment (10.0% growth per year)
Multi-Asset Portfolio (USD) $4.4mm
. A
Jan 73 to Dec 16 Equally Weighted 1
Multi-Asset Portfolio
Annualised Return 10.0%
0,
Cash Return 4.8% 5.2% Excess Return ——» $3.4mm
Excess Return 5.2%
Periods Above Cash Pe.r.lods with Periods with
positive returns  returns above Cash
1 Year (Rolling 12 Months) 84% 70% v
. $1.0mm
3 Year (Rolling 36 Months) 96% 86%
5 Year (Rolling 60 Months) 100% 94% Cash Return
10 Year (Rolling 120 Months) 100% 100% ' ' ' ' ' !
5Yrs 10 Yrs 15 Yrs 20 Yrs 25 Yrs 30 Yrs

Source: Bloomberg. Calculation by Frontier.

The Equally Weighted Multi-Asset Portfolio is represented by the 3, 4 and 9 asset class portfolios. Returns are in USD. Accompanying notes are an integral part of this presentation. Frontier has not selected or eliminated any index based solely on performance.

The information on this page has been selected by Frontier. No guarantee is given as to the accuracy, completeness and reasonableness of this information. All information and views expressed constitute judgements as of the date of this presentation and may change any
time. Past performance is not indicative of future results.

Copyright © 2017 Frontier. All rights reserved. 13
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PILLAR 2: ASSET ALLOCATION DRIVES PORTFOLIO RETURN AND RISK

The strategic asset allocation of a portfolio will determine the vast majority of return and risk

\\

Percentage of return explained by asset allocation

Brinson Brinson Ibbotson Ibbotson

Research (1986) (1991) (1998) (2000)
Percentage 94% 92% 81% 88%
Active Return -1.1 -0.1% -0.3 -0.4

A & our analysis shows that asset allocation explains
about 90% of the variability of a f u n defums over
time. Furthermore, on average across funds, asset
allocation policy explains a little more than 100 percent

- Strategic Asset Allocation of the level of returns.o
Security Selection
Market Timing i Roger G. Ibbotson and Paul D. Kaplan, Does Asset Allocation
204 Policy Explain 40%, 90%, or 100% of Performance?, The Financial
0 Other Factors Analysts Journal, January/February 2000

Source: Gary P. Brinson, L. Randolph Hood, and Gilbert L. Beebower, Determinants of Portfolio Performance, The Financial Analysts Journal, July/August 1986.
The information on this page has been selected by Frontier. No guarantee is given as to the accuracy, completeness and reasonableness of this information. All information and views expressed constitute judgements as of the date of this presentation and may change any

time.

Copyright © 2017 Frontier. All rights reserved. 14



z FRONTIER

Investment Management

PILLAR 2: ASSET ALLOCATION DRIVES PORTFOLIO RETURN AND RISK

Managed funds rise and fall with asset class performance

Afilnstitutional Il nvestors may be devoting insufficient r
of their investment performanceo

Myners Report, 2001

40% -
30% -

20%

7.8%
6.5%

10%

0%

-10% -

-20%
30% | WUKEquities (MSCI UK Total Return Index)
= Average UK Balanced Fund (IA Mixed 40%-85% Equties)

-40% -
0 N} © A <) 9 N N 9 > > o %) QA S
&) ) &) &) &) ) QS Q Q Q Q Q QS Q Q
N N M I S S SN SN SN ST U S S SR ST S S S S SR SRR

Source: Bloomberg, Investment Management Association.
Frontier has not selected or eliminated any index based solely on performance. The information on this page has been selected by Frontier. No guarantee is given as to the accuracy, completeness and reasonableness of this information. All information and views
expressed constitute judgements as of the date of this presentation and may change any time. Past performance is not indicative of future results.

Copyright © 2017 Frontier. All rights reserved. 15
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PILLAR 2: VARIABILITY OF ASSET CLASS PERFORMANCE

Ranked annual asset class returns (January 1994 to December 2016)

1997 1998 1999 2000 2001 2002 2003 2008 2009 2010 2011

42% 40% 20% 79% | AER

66% 18% 4%  14% 41% 26% 35% 33% 34% [ERAE e 5%

40% | 16% 3% 8% | 33% [EAALEERCYA)

34% [EaE 1% 8% | 29% 16% 17%

33% 25% 56% 40%

50  27% 35% 16%

-10% 36% 19% 2% 19% 8% 12%

-28% 29% 16%

30% 9% -1% 4% 28%

12% 8% [EEERIE 26% @ 12%

20% 9% 4% | 26% 4% 2% 0% 27%

2% 5%

-44%

26%

-2%

14% 7% | -14% 2%

-47% 19% [EWAZ) 2% 3% 4%

VAR -18% -4% | 8% -22% -28%  -7T%

-6%

1%  14% 1% | -14%

-14%  11% 5% -25% 2% -11% -53%

-19% 5% 6% -12% -25%

Global Private Emerging Global Emerging Real Commodities/ Hedge Managed Equally Weighted
Equities Equity Equities Bonds Bonds Estate Natural Resources Funds Futures Multi Asset Portfolio

Source: Bloomberg. Calculation by Frontier.

Each asset class is represented by a relevant benchmark index. Returns are gross and in USD. Frontier has not selected or eliminated any index based solely on performance.

The information on this page has been selected by Frontier. No guarantee is given as to the accuracy, completeness and reasonableness of this information. All information and views expressed constitute judgements as of the date of this presentation and may change any
time. Past performance is not indicative of future results.

Copyright © 2017 Frontier. All rights reserved. 16
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PILLAR 3: MODERN PORTFOLIO THEORY (MPT)

Diversification increases risk-adjusted returns and reduces drawdown risk

A Combining asset classes with variable correlations reduces risk of larger drawdowns (Jan-92 to Dec-16)

Portfolio 1 Portfolio 2 Portfolio 3 Portfolio 4 Portfolio 5 Portfolio 6 Portfolio 7 MAP Funds

Global Equities 100% 80% 60% 50% 50% 45% 40% 20%
Global Bonds 20% 20% 25% 20% 15% 10% 10%
Global Real Estate 10% 10% 10% 10% 10% 7%
Commodities/Natural Resources 10% 10% 10% 10% 10% 5%
Emerging Equities 5% 5% 5% 5% 5%
Emerging Bonds 5% 5% 5% 2%
Private Equity 10% 10% 10%
Hedge Funds 5% 22%

5% 19%

Managed Futures

100% 100%
Annualised Return 6.7% 6.8% 7.2% 7.4% 7.6% 8.1% 8.2% 8.3%
Volatility (Ann Std Deviation) 14.5% 11.5% 11.1% 10.6% 11.0% 12.0% 11.6% 8.8%
Average of Worst 3 Drawdown Periods -38% -30% -27% -27% -27% -31% -30% -20%

Return/Average 3 Worst Drawdowns Ratio 0.23 0.26 0.28 0.28 0.26 0.28
Return/Volatility Ratio 0.59 0.65 0.69 0.69 0.67 0.71

Source: Bloomberg. Calculation by Frontier.
Each asset class is represented by a relevant benchmark index. Returns are gross and in USD. Portfolios are rebalanced annually. The portfolio asset allocations above are intended to illustrate the impact of diversification across an increasing number of asset classes. For
educational purposes only. The information on this page has been selected by Frontier. No guarantee is given as to the accuracy, completeness and reasonableness of this information. All information and views expressed constitute judgements as of the date of this

presentation and may change any time. Past performance is not indicative of future results.

Copyright © 2017 Frontier. All rights reserved. 17
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PILLAR 3: MPT - DIVERSIFICATION INCREASES RISK-ADJUSTED RETURNS

Alternative asset classes reduce portfolio risk during equity bear markets

A Alternative asset classes provide:

i Variable correlations which lower overall portfolio risk

i Return generating potential during poor performance of other assets

Global Commodities Hedge Managed
Equities Funds (Adj.) Futures (Adj.)
September 1987 to November 1987 -20% 2% -8% 8%
January 1990 to September 1990 -24% 50% 3% 24%
January 2000 to September 2002 -46% 4% 3% 40%
November 2007 to February 2009 -54% -51% -22% 20%

Average

Source: Bloomberg. Calculation by Frontier.
Each asset class is represented by a relevant benchmark index. Returns are gross and in USD. For educational purposes only. The information on this page has been selected by Frontier. No guarantee is given as to the accuracy, completeness and reasonableness of this
information. All information and views expressed constitute judgements as of the date of this presentation and may change any time. Past performance is not indicative of future results.

Copyright © 2017 Frontier. All rights reserved. 18
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PILLAR 4: INDEXING OUTPERFORMS IN TRADITIONAL ASSET CLASSES

A Index investing offers greater transparency and lower costs relative to active management and now represents a
USD 6 trillion market globally

A Index tracking investments provide an efficient method of implementing an asset allocation

A Index investments tend to outperform actively managed funds over the long term due to the higher costs of active
management and the difficulty of predicting future security values

High %age of active funds do not outperform index Funds that remain 15t quartile decreases over time
100% - 20 -
16 -
75% 80%
12 4
50%
8 4
25%
4 A
0% 0
5 Years 10 Years 15 Years After 3 Years After 4 Years After 5 Years
® Eurozone myUs = Global Emerging Markets B 269 1st Quartile US Large Cap Equity Funds in 2001

W 124 1st Quartie US Small Cap Equity Funds in 2001

Source: Lipper, MSCI, S&P, The Vanguard Group.
Frontier has not selected or eliminated any index based solely on performance. Please refer to the Important Notes at the end of this presentation for further information. The information on this page has been selected by Frontier. No guarantee is given as to the accuracy,
completeness and reasonableness of this information. All information and views expressed constitute judgements as of the date of this presentation and may change any time. Past performance is not indicative of future results.

Copyright © 2017 Frontier. All rights reserved. 19
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PILLAR 4: INDEX INVESTING PROVIDES LOW COST ACCESS

Index investing helps to minimize hidden costs

A Active management costs are significantly higher than index investing costs
A Visible i A b oWaet eCosts

i Management Fees Significantly higher vs. indexing
A Hidden i B e IWaw eCosts

I Trading commissions & taxes

i Active funds higher turnover than buy & hold indexing
i Bid/Ask Spread

i Price to buy, another to sell

i Market Impact Costs

i Larger buy/sell orders affect price

A US Research conducted between 1980 and 2006 found active
investors paid approximately $80bn annually in active management
fees over the period

Source: Frenchi A The Cost of Active Investingo, Nati onal-iBheebnt efAlElgematmiArss Besear ch, 2008. Bernstein

The information on this page has been selected by Frontier. No guarantee is given as to the accuracy, completeness and reasonableness of this information. All information and views expressed constitute judgements as of the date of this presentation and may change any
time.

Copyright © 2017 Frontier. All rights reserved. 20
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US UNIVERSITY ENDOWMENT INVESTING

A Innovative portfolios with exposure to multiple asset Top 20 US university endowment funds by assets
classes; large allocations to alternatives Equity
IEA sonds

Real Assets
22% Absolute Return
4% Cash

A Significantly higher returns than traditional equity/bond

portfolios
Global Equities
20%  Private Equitty
8% Emerging Equity
Global Bonds
0% | Emerging Bonds
- Global Real Estate
7% Commodities & Natural Resources
22% Hedge Funds & Managed Futures

A Allocations to alternative assets have been a key
performance driver

4% Cash
Relative performance of US university endowment funds
Alternatives 15 Year 20 Year
Allocation (%) Return (A) Return (A)

US Equity/Bond Portfolio (60/40) 0% 5.1% 7.9%
Endowment Funds > USD 1 billion 38% 6.8% 9.3%
Top 5 US Endowment Funds 45% 8.8% -
Super Endowments (Harvard & Yale) 45% 9.4% 12.7%

Data as at 30 June 2015. Note that fiscal year periods run from 1 July to 30 June.

Source: National Association of College and University Bus innabReportsOfSfEquitytBons Parfelip calculated by RrénGed (BODOSKP S0 TR InBex/40% (Tl WOBI indexd. Fornitiér fas monsdlectedoe nt An
eliminated any index based solely on performance. The information on this page has been selected by Frontier. No guarantee is given as to the accuracy, completeness and reasonableness of this information. All information and views expressed constitute judgements as

of the date of this presentation and may change any time. Past performance is not indicative of future results.

Copyright © 2017 Frontier. All rights reserved. 21
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ENDOWMENT INDEX PORTFOLIO

A If Brinson et al are correct, then Asset Allocation drives Endowment Index Portfolio asset allocation
portfolio return and risk Equity
Bonds

Real Assets
16% Absolute Return
0% Cash

A Therefore, emulating the asset allocation of the
Endowments should generate similar performance

Global Equities
26% Private Equitty

AFrontierds research indi fi_7% Emerging Equity e X
. < Global Bonds
Portfolioo captures 88% N98Y Emerging Bonds rns

Global Real Estate
10% Commodities & Natural Resources
16% Hedge Funds & Managed Futures

Endowment Index Portfolio generates strong performance

15 Year 20 Year 20 Year 20 Year 10Y/15Y Avg %

Return (A) Return (A) Volatility (A)  Return/Volatility Ratio*  Return Capture
Harvard and Yale (Average) 9.4% 12.7% 12.8% 1.0 -
Endowment Index Portfolio (USD) 7.9% 10.4% 12.0% 0.9 88%
US Equities (S&P 500 TR) 4.4% 8.9% 17.0% 0.5 -
US Equity/Bond Portfolio (60:40) 5.1% 7.9% 9.9% 0.8 -
IA Mixed Investment 20-60% Shares 3.7% 5.6% 7.5% 0.7 -
IA Mixed Investment 40-85% Shares 3.7% 6.2% 10.2% 0.6

*|A Sector data based on monthly observations. Data as at 30 June 2015. Note that fiscal year periods run from 1 July to 30 June.

Source: National Association of College and University Bus inmakReportsQJaltulatoasrby FrdRtep WSrEquityBord Rattidli® Catcylated (& Grorbier (6094 B&P 300 TRUnelax/4006tCitigrdimBfomdv me nt An
Investment Grade Index). Frontier has not selected or eliminated any index based solely on performance. The information on this page has been selected by Frontier. No guarantee is given as to the accuracy, completeness and reasonableness of this information. All

information and views expressed constitute judgements as of the date of this presentation and may change any time.. Past performance is not indicative of future results.

Copyright © 2017 Frontier. All rights reserved. 22
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FRONTIER INVESTMENT SOLUTIONS

AFrontier have incorporated the @4 Pil lassetsnvestmentiuedsthanent p
were launched in 2005

A Each fund provides investors with the returns of nine asset classes, both traditional and alternative, in a single
investment at low cost

A The Frontier Multi Asset Platform Funds have an asset allocation which is inspired by the top-performing US
university endowment funds

A Traditional asset classes are accessed through low-cost index investing and active alpha strategies are used for
alternative asset classes

The information on this page has been selected by Frontier. No guarantee is given as to the accuracy, completeness and reasonableness of this information. All information and views expressed constitute judgements as of the date of this presentation and may change any
time.

Copyright © 2017 Frontier. All rights reserved. 24
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MULTI ASSET PLATFORM FUNDS: ASSET ALLOCATION

A ldeal one-stop investment solution or diversified core to a wider portfolio

Seasoned
Investment Team

US University
Endowments

Proprietary Market Quantitative : i ]
Models Analysis Client Risk Profile

Multi Asset Platform Funds

Equity
Bonds
Real Assets

41% Absolute Return

Global Equities

41%
14%  Private Equity
5% Emerging Equity
2204 Global Bonds

Emerging Bonds
Global Real Estate
2% Commodities
3% Natural Resources
22% Hedge Funds
19% Managed Futures

Asset allocation represents strategic asset allocation as of 3 October 2016.
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MULTI ASSET PLATFORM FUNDS: ASSET CLASSES

9 Asset Classes in One Fund

A Traditional asset classes accessed via low cost advanced indexation strategies and active alpha strategies are

used for alternative asset classes
I Asset class returns generated through advanced indexing methods and manager and security selection

Global Equities Private Equity Emerging Equities

Global Bonds Emerging Bonds

Sl 1S E s Hedge Funds Managed Futures
Natural Resources

The information on this page has been selected by Frontier. No guarantee is given as to the accuracy, completeness and reasonableness of this information. All information and views expressed constitute judgements as of the date of this presentation and may change any

time.

Copyright © 2017 Frontier. All rights reserved. 26



r FRONTIER

Investment N r\rlmmf

PRIVATE EQUITY: KEY DRIVER OF LONG RUN RETURNS

A Endowment funds typically have a significant exposure to private equity of approximately 20%

A Private Equity has outperformed public equities and other asset classes over multiple time periods

A Classic Private Equity is illiquid in nature so the challenge for a liquid fund is how to provide this exposure
A Frontier has conducted extensive research on Liquid Private Equity and has incorporated this into portfolios
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Source: Bloomberg. Buyout: Cambridge Associates Index, quarterly data as of June 2016 Venture Capital: Cambridge Associates Index, quarterly data as of June 2016 Public Equities: MSCI World TR Index, as of June 2016. Global Bonds: Barclays Global Aggregate TR
Index as of June 2016 Real Estate: Dow Jones Global Real Estate TR Index as of June 2016.

The information on this page has been selected by Frontier. No guarantee is given as to the accuracy, completeness and reasonableness of this information. All information and views expressed constitute judgements as of the date of this presentation and may change any
time.. Past performance is not indicative of future results.

Copyright © 2017 Frontier. All rights reserved. 27



z FRONTIER

Investment Management

ACCESSING PRIVATE EQUITY WITH LIQUID INVESTMENTS

A There are a range of listed vehicles that can be combined to build a portfolio of liquid private equity investments
I Closed-ended private equity funds
- Listed funds that invest directly in private companies
- Provides direct private equity exposure but trades at a discount/premium to NAV with variable liquidity

I Holding companies
- Publicly quoted holding companies that directly own a portfolio of private companies
- Provides direct private equity exposure and normally has better liquidity than closed-ended funds

I Business Development Companies
- Regulated entities that invest and loan capital directly to private companies at all stages of development
- Tax advantaged structure with a high payout ratio and high dividend yield

A Frontier introduced Listed Private Equity into its funds in 2014 and gradually increased the exposure to the current
level which is similar to the large US University Endowment Funds (pro-rated for risk)
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LISTED PRIVATE EQUITY NOW A KEY COMPONENT OF FRONTIER FUNDS

A After completing research in 2013, Frontier introduced Listed Private Equity into its Funds in 2014

A Frontier has completed in depth due diligence on many listed vehicles and selected a portfolio of holdings

A The Frontier Listed Private Equity Portfolio has performed in-line with the illiquid Cambridge Associates PE Index
APerformance has added substantial #fAalphao vs public equ

Frontier Private Equity Performance vs Benchmarks (To Sept 2016)
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18% = Frontier Proprietary Listed Private Equity Portfolio*
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ENDOWMENT RESEARCH: SMALL CAP, MID CAP, NATURAL RESOURCES

A Endowment research determined that top Endowments 2016 performance
had small cap and mid cap US equity exposure

35% ~
A Within Commodities/Natural Resources, research 30% 1
determined that equity natural resources was growing .
A Small cap and mid cap US equity exposure and Global ~ 2°%

Natural Resources exposure added in March 2015 31 50

15% - 20
A All of these additions have brought the fund closertoa 9% |
true Endowment portfolio and performed well in 2016 e

0% T
Global Natural  Small Cap Mid Cap Global Equities
Resources

Source: Frontier, Bloomberg.
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ASSET ALLOCATION REBALANCE MARCH 2014

A MAP Asset Allocation rebalanced in 2014 to bring it Cumulative performance from Apr-14 to Dec-16
more into line with the top University Endowments 50
A Liquid Private Equity added as well as US small cap, 12%
mid cap and Natural Resources
< . _ 9%
A Performance since these changes has been strong in
absolute terms and vs traditional benchmarks
6%
A Endowment style asset allocation positioned well for
rising interest rate environment with low bond allocation 3%
0%
MAP Conservative MAP Moderate Global 60/40
Benchmark

Source: Frontier, Bloomberg.
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MULTIASSET PLATFORM FUNDS: THE EFFICIENT FRONTIER AND LEVERAGE

A The Efficient Frontier (Harry Markowitz 1952) consists of the highest return portfolio at each risk level

AThe Capital Mar ket Line (CML) (James Tobin 1958) demonsi
superiorrisk-adj usted returns to an unleveraged fAefficiento por

AThe fAMar ket Port f ol-admsied fetars and dxists ahthegamgerscy point bf shi Efficient Frontier
and the CML

Return

Higher
Return,
Same {
Risk

Leveraged CML
Market
Portfolio

Market
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Efficient Frontier
100% Equity Portfolio

Cash Inefficient Portfolios
CML = Capital Market Line
Risk

The chart above is for illustrative purposes only.
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MULTIASSET PLATFORM FUNDS: THE EFFICIENT FRONTIER AND LEVERAGE

A Two Multi Asset Platform funds targeting optimal risk/return characteristics

A Multi Asset Platform Conservative Fund has no leverage while Multi Asset Platform Moderate fund employs
constant 100% leverage

A By blending holdings in the two funds, clients can achieve their desired risk profile

3%
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