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KALLISTO PARTNERS In the first half of 2019 the Aristea New Frontiers fund registered a performance of + 4.5% in
Via Flaminia 21, USD, in line with the benchmark + 4.3%. In the second quarter the fund was not affected

00196, Rome by the renewed concerns that gathered the attentfion of investors in Developed and

Eagle House Emerging Markets regarding a possible escalation of the trade war between the United

108-110 Jermyn Street, States and China. In fact, Frontier Markets continue to show a lower level of volatility
SW1Y &EE, London compared to Developed and Emerging Markets, as highlighted in the following chart (9%

vs 13% on a 6-month horizon).
www kallistopartners.com

In this uncertain scenario, Frontier Markets are confirmed as a valid source of diversification
within global equity portfolio. Their lower degree of integration with the main world markets
and their low intra-country correlation make them less influenced by the dynamics of the
global economy.
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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 1
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.



