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At our deadline, with Latam stocks and
currencies from all regions still trading, we
estimate our reference investor is presently
up 5% MTD, 8% QTD, and 28% YTD.
Through Thursday, August 29, the total
return gains of the indices we track follow.
MTD: MSCI Frontier Markets (FM) 6%, MSCI
EAFE 5%, MSCI FM Small Cap (FM SC) 4%,
S&P 500 3%, and MSCI Emerging Markets
(EM) 2%. QTD: FM 13%, FM SC 13%, S&P
5%, EM 3%, and EAFE 3%. YTD: FM 36%,
EAFE 23%, FM SC 21%, EM 19%, and S&P
11%.

August typically has not been a kind month
for Frontaura investors. This is only our
eighth money-making August in 18 years. If
we finish above 4.69%, it will be our best
August ever, ahead of 2009. Historically,
August is just the first of four tough seasonal
months for us through November. Our past
data shows, however, that August’s outcome
often informs you of how bountiful or meager
your end-of-November Thanksgiving feast
will be. Here’'s what we mean. When August
is up, we have always made money
collectively in the three months that follow—
September through November—with an
average collective three-month gain of
7.4%. When August is down, though, our
average collective return in the three
following months is -5.3%, with eight of the
10 returns negative. Thus, the sign of our
September-November return, positive or
negative, has matched the sign of our August
return in 15 of 17 years. We've written about
our serial correlation many times before, but
August stands out as an influential month in
determining future direction. Having said
this, past performance does not guarantee
future results. A significant new event like a
material US market selloff from its lofty
valuation levels could have a knock-on effect
overwhelming Frontaura’s past behavior.

Three factors explain our August return.
Dividends added 0.5 percentage points of
performance, dollar weakness added 0.8

percentage points, while EPS growth, the
biggest return contributor, accounted for the
rest. EPS growth and dividend increases
leave our 7.0 trailing PE and our 5.7%
weighted average dividend yield unchanged
from July despite higher stock prices.

We have bought three new positions in Q3 on
three different continents—one in July, two
this month. Each buy occurred in a single
negotiated trade of around $5 million. Block
position entries and exits like these can help
mitigate market impact. Our experience
trading in our markets, knowledge of brokers
and individual traders, and relationships with
companies, who can sometimes be the
counterparty from whom we buy or to whom
we sell shares, make these possible. We
mention this as a current example of what
we often say to investors. Despite limited
liquidity in our markets, we can occasionally
make big trades happen that don't seem
possible given the volume statistics.

Our July comment showed the hazard of
quoting country-specific US import tariff
rates. Pakistan cut a deal as we were
publishing, eventually revealed to be 19%
(down from the 29% rate the US imposed
April 2). Three countries we cited in July as
receiving tariff reductions got a second,
further reduction by August 7, the day the
April 2 Liberation Day tariff-rate reprieve
ended. Bangladesh, at 35% in our July
comment, is now at 20%; Sri Lanka has
dropped from 30% to 20%; and Cambodia
fell from 36% to 19%. We believe 12 of 23
countries that we invest in are at the default
minimum US global tariff rate of 10%, while
11 range from 15% to 20%. None of our
companies have material US export revenue.

September will see us on the road. Nick to
visit investors in New York City and
Princeton, Will to research companies in
Vietnam, and Tim to Santiago for an Andean
investment conference with companies from
Chile, Colombia, and Peru.
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Frontaura Global Frontier Fund
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Investing exclusively in publicly traded companies in frontier markets, provide investors with a net return series that over multiple
years exceeds that of the major global developed and emerging equity indices.

We seek to exploit pricing inefficiencies in frontier equity markets. Our investment approach uses both top-down country factors and
bottom-up company factors. At the country level, we examine sovereign risk and calculate country scores that measure currency
vulnerability. At the company level, we model each company’s discounted cash flow using our proprietary valuation tool that accounts
for expected exchange rate changes and fading rates of return on invested capital and profit growth as time passes. Ultimately, we aim
to own solid businesses at attractive prices in stable or improving countries.
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Terms Service Providers
Subscriptions Monthly. $500,000 minimum for new qualified purchasers. Additions may be any amount. Attorney Faegre Drinker Biddle & Reath LLP
Redemptions Quarterly with three-month notice. No initial lock-up. Exit restrictions apply.2 Auditor / Tax RSM US LLP
In\’\/l:s‘:cr Series A: 2% mgt fee, 10% incentive, 4-qtr exit. Series B: 2% mgt fee, no incentive, 8-qtr exit. Fund Administrator Liccar Fund Services
Terms? For both series, mgt fee cut 25bp at $246m and $491m fee-paying AUM, indexed annually to CPI. Global Custodian Bank of New York Mellon

1 Frontaura returns are net of all fees for a reference investor joining the fund at inception, making no further contributions, making no withdrawals, and converting to Series B in 2021 Q2. Investors joining on
other dates, making additional contributions, making withdrawals, or not converting to Series B in 2021 Q2 may have different results. Our auditor has audited results through 2024. Frontaura returns use a
subject-to-change estimate for the current month, as of intraday Friday 29 August 2025. Index returns are total returns, net of any withholding tax for a US investor, through Thursday 28 August 2025. Final
investor and index returns for all periods that include the current month may differ from the numbers on this page. We discuss our returns and different series here.

2 Click here for disclosures regarding performance, terms, series conversions, redemptions, index descriptions, holdings and portfolio statistics calculations, and performance attribution.

This document does not constitute an offer to sell, or a solicitation of an offer to buy, membership interests in Frontaura Global Frontier Fund LLC or shares in Frontaura Global
Frontier Fund Offshore Limited. We will not make such offer or solicitation prior to the delivery of appropriate offering documents. Before making an investment decision, we

advise potential investors to read these materials carefully and to consult with their tax, legal, and financial advisors. Frontaura accepts subscriptions from accredited investors only,
and we require you to prove your accredited investor status. We have compiled this information from sources we believe to be reliable, but we cannot guarantee its accuracy. We w
present our opinions without warranty as of the publication date. We may change our opinions at any time. Due to market risk and uncertainties, actual events, results, or actual N

A8 FRONTAURA

performance may differ materially from that reflected or contemplated in any forward-looking statements contained herein. Past results are no guarantee of future performance.

© 2025 Frontaura Capital LLC. All rights reserved.
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