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At our deadline, with Latin American stocks
and numerous currencies still trading, we
estimate our reference investor is +1% MTD
and +5% YTD. Through Friday, March 28,
international indices led performance with
the following total returns. For March: MSCI
Frontier Markets (FM) +3%; MSCI Emerging
Markets (EM) and MSCI EAFE +2%; MSCI FM
Small Cap (FM SC) flat; and S&P 500 -6%.
For 2025, EAFE +9%, FM +8%, EM +5%, FM
SC +2%, and S&P 500 -5%. We remain
attractively priced with a 6.1 portfolio PE on
trailing, as-reported earnings and a 5.5%
weighted average dividend yield.

This month, Nick visited Argentina, 4% of
Frontaura’s portfolio. This was his ninth in-
country investing trip, three in the past two
years, and Frontaura’s 12t trip to Argentina
overall. Always pleasant to visit, Buenos
Aires is a hotbed of economic and political
experimentation. For better or for worse,
this has made Argentina the most
intellectually interesting country in our
universe for much of our history. We last
wrote on the country in May 2024, six
months into libertarian President Javier
Milei’s regime, which showed initial success,
yet still faced daunting challenges. We can
report that Milei’s successes have continued
and he’s overcome many challenges, yet his
remaining work remains formidable, with the
ultimate outcome still unclear. Markets have
responded to the political and economic
success. Before fees, from our May 2024 re-
entry through Friday, March 28, we've made
$2.7 million in the country, a 52% IRR. This
consisted of a heady 73% gain last year and
a 14% reversal in 2025. One should not be
boastful, though. Past Argentine episodes
have always been a trade requiring a hasty,
bumpy exit. If things unraveled now, we'd
expect most of our 2024 profit to evaporate.

Long-time Wall Street veterans
knowledgeable in economics and markets
lead Milei’'s economic team. We find them
capable and confident. Several members

were prominent in President Macri's
administration that—after two promising
years in 2016 and 2017—ran aground in
2018 and 2019. This hurt their credibility,
but they’ve learned from these mistakes. For
example, they reversed the order of reforms
this time. They replaced the gradualism of
Macri’s fiscal adjustment with Milei’s shock
therapy. And they’ve not repeated Macri's
immediate lifting of capital controls and free
floating of the exchange rate, as the hot
money this attracted left quickly in 2018.

To us, Milei’s most impressive feat since he
took office 15.5 months ago on December
10, 2023, is the chainsaw he took to
government spending. In his first full month
in office, January 2024, the government
moved from a deficit around 5% of GDP in
2023 to a fiscal surplus that has persisted.
(Contrast this with US spending rising to a
record high in February 2025—President’s
Trump’s first full month—despite the similar
DOGE cost-cutting mindset in the US.)
Under Milei, Argentina also reduced month-

over-month inflation from 25.5% in
December 2023 to 2.4% last month;
recovered from recession to economic

growth (the IMF projects 5% RGDP growth in
2025); and achieved numerous legislative
victories despite Milei's LLA party holding
only 15% of seats in the Chamber of
Deputies and 10% in the Senate. Milei has
maintained popularity of nearly 50% despite
the initial wrenching austerity. Much
remains. We expect the country to soon
conclude negotiations on a new IMF deal,
possibly for $20 billion, that could boost
reserves, catalyze additional funding, and
help to repay IMF maturities that begin
September 2026. Investors also are
watching for liberalization of capital controls
and any changes to the crawling peg official
exchange rate, which devalues 1% per
month presently. Mid-term elections occur
October 26, 2025. We expect LLA to gain
significant seats yet still fall short of a
majority.
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Frontaura Global Frontier Fund

e & Investment Strat Bloomberg Tickers: FR

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
New CFO / Compliance E78 Partners
P Series A: 2% mgt fee, 10% incentive, 4-qtr exit. Series B: 2% mgt fee, no incentive, 8-gtr exit. Fund Administrator e [Fume) Saiees
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 Monday 31 March 2025. Index returns are total returns, net of any withholding tax for a US investor, through Friday 28 March 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
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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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