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As COVID-19 deaths slow, global economies will recover

» The numbers show a slowing of COVID-19 deaths
» This shows we are past the worst

» As the numbers slow economies will open up

» It will take some time to fully recover (no one is
sure completely when)

The global Covid-19 death toll
is finally easing

Daily deaths of patients diagnosed
with coronavirus (7-day rolling average)
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Jobless Numbers in the United States CASTLESTONE

Unemployment seems to have peaked New jobless claims top 33 million during pandemic
Record layoffs from coronavirus harken back to Great Depression
We would expect to see positive s ARy 7,000,000
. Week of
employment numbers in the next 12-24 April 26- |
Weeks .......................................................................... . e May 2.: 6,000.m0
3.2 million

More people are likely to return to
work as the economy opens up

Stocks are likely to react positively to
the reopening

Bonds are likely to be sold as investors
see the economy improving

Jan & Feb 2 Mar 1t April — May

Source: Bureau of Labor Statistics



Investors are buying Tech Stocks CASTLESTONE J

High Tech
. ) QQQ had its best quarter of inflows in almost 20 years
As habits change, Tech leaders benefit

y QQQ Trust Senes 1 - Fund Flow

FAANG stocks are the leaders

As we adjust to activities such as working from
home, we use much more technology e.g. MS teams
and Zoom
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Source: Bloomberg

‘Investors may recognize that the constituents of QQQ’s benchmark, the Nasdaq 100, are well positioned to capitalize on the current shift to digital working and
learning, potential advancements in biotech and healthcare along with a number of transformative, long-term themes in the marketplace,” said Ryan McCormack,
Invesco QQQ strategist.

“It's a sector now that’s just resilient,” said Shawn Cruz, senior manager of trader strategy at TD Ameritrade. “The conditions we’re in right now, companies need to
keep operating -- they just need to do it remotely. And that benefits a lot of these tech companies.”

That preference for tech is visible in the ETF world. After posting its best month of inflows since 2001 in March, QQQ added another $3.2 billion in April and $367
million so far in May.
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Asian Tech stocks are likely to close the gap with U.S. Tech CASTLESTONE J

» JPMorgan Asset Management is betting
that some Asian technology shares could
double in value in three to five years as the
global pandemic makes working and playing
online a force of habit

Underperformer
Asian technology stocks have underperformed their peers in the U.S. this year

Normalized As Of 12/31/2019 BMSCI Asia Pacific Information Technology Index M MSCI USA Information Technology Index
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» Moves to curb the spread of the virus
have underscored the importance of cloud
for work-for-home situations, online
streaming, e-commerce and the use of
more memory chips and data centres
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» FAANG+ Holds 15.3% in Asian Stocks
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» The Diversity of the “+” in FAANG+ allows
us exposure to other large Tech leaders such
as Baidu, Tencent and Samsung in Asia

Jan

Source: Bloomberg
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Global Government Bond Yields CASTLESTONE f

United States » 063% -1 12 -134 10:44 AM
Canada 0.55% +0 -25 114 10:44 AM
Brazil

» As economies improve, bond holders Mexico - e o4 21 s

will sell bonds

» As bonds prices drop because of selling,
more sellers will appear

EUI'OPE, Middle East & Africa 10-vear Government Bond Yields

COUNTRY YIELD 1DAY 1MONTH 1YEAR TIME (EDT)
Germany » -0.55% 0 -23 -50 10:44 AM
United Kingdom » 0.23% +0 -5 -80 572020
France -0.05% -2 -21 -37 10:44 AM
: ltaly 1.79% 12 +14 -82 10:44 AM




Liquidity mismatch facing UK Property Funds CASTLESTORE

We have said UK Property funds would face difficult times
The COVID-19 lockdown makes property sales difficult

As funds incur liquidations, they must sell properties to
meet the liquidations

Property sales are difficult and are taking much longer to
complete

Property funds

Trapped UK property fund investors
charged £10m a month

At least 10 daily traded funds managing more
than £13bn in assets are suspended

Transactions of commercial property have reduced to a trickle ©
Greg Balfour Evans/Alamy
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April 11,2020 10:00 am by Siobhan Riding and George
Hammond

Retail investors trapped in UK property
funds have forked out nearly £10m in fees
over the past month, according to FTfm




S&P 500 index YTD and Castlestone Low Volatility vs Competitors

CASTLESTONE

SPX Index Chart

500 Low Volatility ETF
500 High Dividend Low Volatility ETF

w Volatility High Dividend ETF
- Orchard Fund
ugh Multi Cap Income Fund




NASDAQ 100 index YTD and Castlestone FAANG+ vs competitors

NDX Index Chart
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Disclaimer

Note: Disclaimer: This document is intended for and directed at investment professionals and not intended for retail

customers. Persons who do not have professional experience in matters relating to investment should not rely on this
document.

AQA UCITS Fund SICAV plc is licensed in Malta by the Malta Financial Services Authority as an undertaking for collective
investment in transferable securities (UCITS).

This document is issued by Castlestone Management LLC (“We”).The information contained in this document is not directed
at, nor is it intended for distribution to, or use by, persons in any jurisdiction in which the investment products are not
authorized for distribution or in which the dissemination of information regarding the investment products is not permitted.
This document is not offering to sell any product. Any investment in the Fund is required to be undertaken in line with the
Offering Supplement of the Fund. Copies of the Offering Supplement, audited annual financial statements and half-yearly
reports and the key investor information documents (in English Language) are available free of charge upon request. We will
not be liable for any use you make of any information in this document. We are not your advisor or fiduciary. We are not
recommending or making any representations as to suitability of any product or the tax, legal or accounting treatment of
any product. We are not responsible for information stated to be obtained or derived from third party sources. All opinions
are given as of the date hereof and are subject to change. We are not obliged to inform you of any such changes. Any
projections and opinions expressed herein are expressed solely as general market commentary and do not constitute
investment advice or guaranteed return. They represent the views of Castlestone Management LLC at the time of
publication and are subject to change without notice. Any simulated performance data and/or past performance data
contained herein is not a reliable indicator or guarantee of future performance. An investment in the Fund may include a
commission or sales fee which is charged at the time of the initial purchase of the investment and may be deducted from the
invested amount therefore lowering the size of your investment. A redemption / contingent deferred sales charge may be
charged at the time you redeem your investor and such charge may have an impact on the amount of money you receive
back upon your redemption. Income from investments may fluctuate and investors may not recoup the amount originally
invested. An investment in the Fund may be effected by changes in currency exchange rates. If you redeem your investment
before 6 years, you may be at higher risk of losing some, or all of, the money you invest. Any forward-looking statements
concerning the financial condition, results of operations and businesses of Castlestone Management LLC expressed or
implied, are based on management's current expectations and assumptions, which may change without notice, and are no
guarantee of future results, performance or events. Nothing in this document constitutes a representation that any
investment strategy or recommendation is suitable or appropriate to an investor’s individual circumstances or otherwise
constitutes a personal recommendation. Investments involve risks, and investors should exercise prudence and their own
judgement in making their investment decisions. Investors and prospective investors should make reference to the risk
warnings set out in the Offering Supplement of the Fund. This document is confidential. No part of it may be reproduced,
distributed or transmitted without Castlestone Management’s written permission. Neither this document nor any copy of it
may be distributed, directly or indirectly, in the United States of America or its territories or possessions (the “United States”
or to any US Person as defined in Regulations under the United States Securities Act of 1933 (as amended)). Any failure to
comply with these restrictions may constitute a violation of United States securities law. This is not exhaustive; other
regional-specific wording may apply. If in doubt, please consult with Castlestone Management’s Compliance department.

Castlestone Management LLC is a registered investment adviser in the state of New Jersey. Being registered does not imply a
certain level of skill or training. Investment in any Fund involves significant risks. A prospective or continuing investor should
not invest in any Fund unless satisfied that it and/or its investment representative or professional adviser has/have asked for
and received all information which would enable it or both of them to evaluate the risks in terms of an investment or
continued investment in the Fund. The information in this document has not been approved or verified by the United States
Securities and Exchange Commission or by any state securities authority. No invitation to the public in Hong Kong to buy or
subscribe for any product is permitted to be made. You should consult your own attorney, business adviser and tax adviser
as to legal, business, tax and related matters concerning any of the contents of this document.

Additional information about Castlestone Management LLC is available on the United States Securities and Exchange
Commission’s website at www.adviserinfo.sec.gov.

WARNING

The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to
exercise caution in relation to the offer. If you are in any doubt about any of the contents of this document, you should
obtain independent professional advice.
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