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U.S & Global Economic Numbers Improving.

US: Covid-19 is just moving across the country — deaths relative
to reported cases is limited.

Use of technology is continuing to increase. Microsoft teams is
up 890%. Slack up 395%.

S&P 500 is not expensive. Interest rates are going to remain
close to zero for many years.

Moving averages indicate that the S&P 500 should rise by
16.4% to June 30, 2021.

Inflows continue into Technology Stocks.
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The US Jobs market continues to improve
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v' As people return to work, the economic outlook will improve.

v" Confidence will return to equity markets.



An opening of the economy has increased COVID-19 Cases

| N C R EAS E D Coronavirus in the U.S.: Latest Map and Case Count

T ESTl N G I_I AS By The New York Times Updated July 5, 2020, 12:24 AM. E.T.
RESULTED IN by
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CAS ES l N T H E More than 2,859,500 people in the United States have been infected

U N |T E D STAT ES with the coronavirus and at least 129,600 have died, according to a

New York Times database. This map shows where the number of
new cases is rising and where it is falling in the last 14 days.




INCREASED
TESTING HAS
RESULTED IN

INCREASED

NEW
REPORTED
CASES IN THE
UNITED STATES

The Increase in COVID-19 cases has not led to increased death rates

New reported cases by day in the United States

New reported deaths by day in the United States




GROWTH IN THE
USE OF
COLLABORATION
TOOLS.
WileeN el
TEAMS UP 890%

(TEAMS, SLACK,
SKYPE, ZOOM)

Technology is the clear winner as people work from home

Collaboration Tool Growth
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Figure 2. Percentage growth in collaboration tools, 17th February to 14th June 2020

v’ Despite some travel restrictions being lifted the use of technology in the
workplace continues to rise higher than ever.

v The necessity of having to work from home has opened company’s eyes
to the benefits of an increased use of technology in the work place.

v" This will continue to be beneficial even as infections start to ease, and
therefore we would not expect to see a decrease in technology usage.



Another example of how technology is gaining market share.

Netflix subscriber growth
Quarterly paid subscribers added, both US and international

15M

NETFLIX
SUBSCRIBER .
GROWTH T e aRenan e Cn Ty

( 1 5 | 8 I\/I ) SOURCE: FactSet, company statements ‘gslc

v" The significant increase in subscribers for Netflix should lead to increased
profit margins and market cap for the company.

Q1 2020: 15.8 million

v" This will lead to an increase in demand for shares of Netflix and drive the
share price higher.

v" FAANG+ holds an approximate 8% weighting in Netflix.




US STOCKS ARE
NOT EXPENSIVE

12. S&P 500 Valuation Multiples — As of June 19,2020
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Source: Investment Strategy Group, Bloomberg, Robert Shiller.



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

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

INFLOWS INTO
U.S. LISTED
ETFs &

TECHNOLOGY
STOCKS
CONTINUES

FactSet, investors added $19.2 billion to U.S.-listed
ETFs during the week ending Thursday, June 11.
Net subscriptions.

Year-to-date inflows into U.S-listed ETFs up to
S179.4 billion, ahead of the $93.4 billion seen at
this same time last year.

S$11.4 billion flowed into U.S. equity ETFs during
the week, led by the SPDR S&P 500 ETF Trust

(SPY) and the Invesco QQQ Trust (QQQ).



PERFORMANCE OF FAANG+

Normalized As Of /
sat Value (NAV)
ne FAANG+ UCITS Fund 17.4045
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FAANG+ vs. popular FAANG Funds

AV)
W AQA UCITS Funds SICAV plc e FAANG+ UCITS Fund 17.4045
Last Price

M Vanguard Growth ETF
M ish Russell 1000 Growth ETF
'.lshﬂfi:_‘-::! S&P 500 Gr"::‘-\"th ETF
Vanguard a Cap Growth ETF
SPDR Portfe S&P 500 Growth ETF
Schwab U.S. Large-Cap Growth ETF 11.1721
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FAANG+ vs. the Major Indexes
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PERFORMANCE OF LOW VOLATILITY INCOME FUND

-8.06509

MNormalized As Of 12/31/2019
Net Asset Value (NAV)
I AQA UCITS Funds SICAV ple - Castlestone Low Volatility Income UCITS Fund -8.06509
M Invesco S&P 500 Low Volatility ETF -13.93962
Invesco S&P 500 High Dividend Low Volatility ETF -24.98837
Invesco S&P 500 High Dividend Low Volatility UCITS ETF -24.94085
Legg Mason Low Volatility High Dividend ETF -15.14448
Last Price
M Dow Jones Industrial Average -9.49975
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PERFORMANCE OF LOW VOLATILITY INCOME FUND
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Low Volatility Fund Income Fund vs. the Major Indexes

Net A NAV)
M AQA UCITS Funds SICAV plc - Castlestone Low Volatility Income UCITS Fund -8.0651
Last Price
M Dow Jones Industrial Average
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Jeutsche Boerse AG German Stock Index DAX

Hong Keong Hang Seng Index
! Index
a Pacific Index

Jan 15 an 3 eb 28 Apr 30 May 15 May 29




Disclaimer

Note: Disclaimer: This document s 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

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.


http://www.adviserinfo.sec.gov/

