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Commentary 31 December 2018

In the last quarter the Aristea New Frontiers Fund was not significantly affected by the
sharp decline in developed financial markets. In fact, Europe and United States suffered a
loss of around -14% due to the interest rate hike by the FED, concerns over the slowdown in
developed economies and the trade war between the United States and China. Despite
the negative performance in absolute terms, this period was confirmed that Frontier
Equities Markets represents a significant diversification opportunity for a global portfolio.

In 2018, the Fund registered a performance of -15.4% in USD, compared to -23.6% for the
benchmark. Our active strategy allowed the fund to end the year with a significant
outperformance of + 8.2%. In accordance with our behavioural finance studies, we have
invested in countries and stocks that are less vulnerable to short-medium term capital
outflows such as Vietnam, Saudi Arabia, Kuwait and Nigeria.

Despite uncertainties related to the global economy, we are confident in Frontier Markets
Equities. In fact, most of these economies continue to growth at rates between 4% and 7%.
Our studies begin to identify excellent entry opportunities in specific countries and
companies.
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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.




