EKallistoPartners NEW FRONT'ERS EQU'TY
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KALLISTO PARTNERS In the third quarter of 2019 the Aristea New Frontiers fund registered a performance of -
Via Flaminia 21, 2.3% in USD, higher than the benchmark -10.7%. The past quarter was a very volatile one
00196, Rome for financial markets. Despite the negative result, it seems that the Fronfier Markets are
suffering less from the concerns regarding the trade war between the United States and

Fagle House, China, which instead are having strong impacts on Emergi d Developed market
108-110 Jermyn Street. ina, which instead are having strong impacts on Emerging and Developed markets.
SW1Y &EE, London Even in this uncertain scenario, the Frontier Markets are still proving to be a source of

) diversification of portfolio risk. In fact, the operators are concentrated on their economies
www kallistopartners.com . . . . .
driven by solid macroeconomic fundamentals and more attentive to local growth drivers.
Finally, it is worth highlighting how the fund, following the indications of our models based
on behavioural finance studies, has avoided the turmoil in the Argentine market closing alll
the positions by the end of May.
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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.




