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KALLISTO PARTNERS In the first quarter of 2019 the Aristea New Frontiers fund registered a performance of +

Via Flaminia 21, 4.9% in USD, compared to + 2.1% for the benchmark. Our different geographical

00196, Rome breakdown and our acfive stock picking have allowed the fund fo achieve an

Eadle H outperformance of + 2.8%. In particular, our behavioural finance studies have identified

108-110 Je?n?yi Sfr;s;" large capital inflows in the Middle East region and in particular in Kuwait and Saudi Arabia,
SWI1Y 6EE, London the biggest contributors to overall performance.

www kallistopariners.com During the quarter, Frontier Markets' different behaviour compared to developed and

emerging markets led to the creation of a spread between the asset classes. This allows us
fo be very confident about the near future as we expect the gap to close in favour of
Frontier Markets, that continue to show solid fundamentals and growing interest from
international investors.
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DISCLAIMER This document is being communicated by Kallisto Partners. This material is for information only and does not constitute an offer or
recommendation to buy or sell any investment, or subscribe to any investment management or advisory service. It is not, under any circumstances,
infended for distribution to the general public. The funds that may be referred to in this document are Unregulated Collective Investment Schemes for the
purposes of Section 238 of the Financial Services and Markets Act 2000. Accordingly, this document is only being communicated to persons fo whom it
may lawfully be issued under The Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2005 and
COBS 4.12 of the FCA's New Conduct of Business Sourcebook. No part of this document may be reproduced in any manner without the written permission
of Kallisto Partners. We do not represent that this information, including any third party information, is accurate or complete and it should not be relied
upon as such. Opinions expressed herein reflect the opinion of Kallisto Partners and are subject fo change without notice.




