U.S Emgloyers
added 2.5 million
jobs in May 2020

S&P500
FORECAST

12mths +16.4%

CASTLESTONE

MMMMMMMMMM




Payrolls Bounce Back By 2.5 Million
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FAANG+
AND S&P500
FUNDS

WHICH WILL
RISE
(12ZMTHS)

*JUNE 1, 2020

v U.S Employers added 2.5 million jobs in May 2020

v’ This is a technical indicator that has a long history of showing
when a recovery after a sharp downturn has gained force and
momentum. " has formed NASDAQ.

v' Past experience shows that stocks almost never fail to make
further gains over the next 12 months. There is genuine belief
that the market can go further. It would be unwise to ignore
this. 3months +3.9% | 6months +8.4% | 12months +16.4%

v" Government Bond Fund Outflows Increased. Investors pulled
some $37.5 billion out of Money Market Funds.

v’ Buy FAANG+ and S&P500



THIS IS A TECHNICAL
INDICATOR (50-DAY
MOVING AVERAGE) THAT
SHOWS STOCKS ALMOST
NEVER FAIL TO MAKE

FURTHER GAINS OVER THE
NEXT 12 MONTHS

(BOTTOM CHART)
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Past performance does not guarantee future results

Data Source: SunTrust IAG, FactSet

* The 50 day-moving average is a security’s average closing price over the past 50 trading days. In general, a
stock price trading above its 50-day moving average is viewed as a positive sign and denotes a security that is
trending higher and vice versa.

https://www.bloomberg.com/amp/opinion/articles/2020-05-29/stocks-have-reached-a-tipping-point-as-covid-concerns-fade



https://www.bloomberg.com/amp/opinion/articles/2020-05-29/stocks-have-reached-a-tipping-point-as-covid-concerns-fade

The Nasdaq's bull run

The tech-laden Nasdaq is now within 2% of its all-time high 10000
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S&P 500 Performance After 90% of Stocks
Trade Above Their 50-Day Moving Average™*
3-Months  6-Months  12-Months
Later Later Later
02/06/91 5.7% 9.1% 15.6%
THE MARKET CAN GO 06/09/97 7.9% 14.0% 29.6%
FURTHER. IT WOULD BE 03/24/98 1% -69% 147X
11/05/98 9.7% 18.2% 20.8%
UNW|SE TO |GNORE TH|S 05/05/03 6.1% 13.4% 20.8%
11/12/704 1.9% -1.6% 4.3%
PUSHlNG THE MARKET 08/03/09 3.3% 10.0% 12.3%
04/01/10 -12.8% -2.8% 12.0%
HIGHER. 10/05/10 9.6% 14.8% 5.3%
10/24/11 5.7% 10.9% 12.7%
01/18/13 5.1% 14.1% 24 1%
05/15/13 1.6% 6.6% 12.8%
03/16/16 2.2% 4.9% 17.7%
02/15/19 3.0% 4.1% 21.4%
12MTHS+ 16.4%
05/26/20 ? ? ?
Average 3.9% 8.4% 16.4%
b6 Positive 93% 90% 93%
Max Gain 9.7% 18.2% 32.5%
Max Loss -12.8% -6.9% -3.3%
**Only first signal used in each instance (clusters removed).
Past performance does not guarantee future results
Data Source: FactSet, SunTrust |IAG

https://www.bloomberg.com/amp/opinion/articles/2020-05-29/stocks-have-reached-a-tipping-point-as-covid-concerns-fade



https://www.bloomberg.com/amp/opinion/articles/2020-05-29/stocks-have-reached-a-tipping-point-as-covid-concerns-fade

GOVERNMENT BOND
FUND OUTFLOWS
INCREASED TO $3.24
BILLIONS IN THE WEEK TO
JUNE FROM $140 MILLION
IN THE PRIOR WEEK,
WHILE INVESTORS PULLED

SOME $37.5 BILLION OQUT
OF MONEY MARKET
FUNDS. BofA GLOBAL

RESEARCH

10 Year Treasury Rate: 0.91% for Jun 05 2020

For advanced charting, view our full-featured Fundamental Chart
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THE PERFORMANCE OF
OUR UCITS FUNDS VERSUS
THE MAJOR STOCK

INDEXES SINCE THE START
OF THE YEAR

Normalized As Of 12/31/2019
Net Asset Value (NAV
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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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