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May 02, 2025
Dear Partner:

(D The Frontier Capital (the “Partnerships™) returned +2.05% in January through April 2025, net
of fees and expenses, compared to -4.51% for the S&P500 Index.

@ Achieved pure-alpha absolute monthly net returns, despite the failure of the macro hedging
portfolio, and risky markets with extreme volatility.

@ Positive return in April 2025 due to yield strategy. However, we missed out on gold and
suffered from falling bond prices due to not taking a Naked Short and not taking a spread strategy

to reduce bond position in March.
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Best Regards,
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