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CHRISTMAS

E-COMMERCE SALES
WILL BE STRONG
HIGH US SAVING RATE




v Economic Numbers will continue to slowly improve — and they
have a long way to continue — which will mean we have
improvements for many months ahead. Employment numbers.

v E-commerce sales over Christmas will be significantly higher
then expected as lockdowns continue (England/Paris)

v’ S&P 500 performance in an “election” year.
v U.S. personal saving rate is high. People will buy iPhone 12.
v Economic numbers in China are good.

v" Performance is solid with trail for IFAs.




Jobs Continue to be Created in a Recovering Economy

GROWTH
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INITIAL CLAIMS FOR
UNEMPLOYMENT
CONTINUE TO

IMPROVE
SEPT 26, 2020

Economic Recovery Will Take Time

Initial claims for unemployment insurance
Weekly in 2020, seasonally adjusted
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v" We are seeing slowly but surely a drop in unemployment
which will help economic recovery.



CONTINUING
CLAIMS FOR
UNEMPLOYMENT
INSURANCE
CONTINUES TO

IMPROVE

(NUMBERS RUN A
WEEK BEHIND)

Claims for Unemployment are Decreasing

Continuing claims for unemployment insurance
Weekly in 2020, seasonally adjusted
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v" A decrease in unemployment claims supports the last two
slides showing growth in the economy and employment.



Historically Election Years Have Had High Returns

S&P 500 Performance During Election Years (1950 - Current)
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v" The market uncertainty of the election year will clear up in November.

v" This creates a historical dip in the market in September/October which
in turn is a great investment opportunity.




MONTHLY
PERSONAL
SAVING RATE

IN US 2016-
2020

Lockdowns Have Increased Personal Savings Dramatically
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v As people have not had the ability to spend (Lockdowns), savings have
increased dramatically.

v Due to changes in living we would expect these savings to be spent on
Amazon Deliveries, Netflix Subscriptions and Apple iPhone 12s; as these
are the services we most rely on in the current climate.



IPHONE 12

The iPhone 12 Will Be Top Of People’s Christmas Lists
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v" The iPhone 12 will be a very popular Christmas present as people have
become much more reliant on their phones during lockdowns.

v" This will in turn create more profit margin for Apple, which will lead to more
growth.

v" FAANGH+ currently has a 7.93% holding in Apple, while Low Volatility has a
2.26% Holding.



BED BATH &

BEYON

D ISN'T

JUST THRIVING

IN THE

PAND
(THIS SHOWS
HOW WE ARE
CHANGING)

EMIC

Use of Home Amenities Have Increased Dramatically

Homing In on Change
Bed Bath & Beyond notched positive comparable sales for the first time since
last 2016

Comparable sales, YOY change
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Source: Bloomberg, Company reports
Note: The company did not report comparable sales in Q12020 due to
widespread pandemic-related store closures. Bloomberg

v" As we are stuck at home we now prioritise our home comfort more as
we not only live at home but work at home.

v These figures are backed up in the above graph showing vast growth in
home comforts sales



China’s Manufacturing Has Recovered

Good News from Chinese Services
China's Non-Manufacturing PMI hits a 7-year high
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Source: Bloomberg

v China’s Manufacturing hitting a 7 year high shows us that we are
on the road to recovery.




Normalized As Of 10/07/2019
MNet Asset Value (NAV)

B AQA UCITS Funds SICAV plc - Castlestone FAANG+ UCITS Fund 44.5126
B Dominion Global Trends SICAV plc - eCommerce Fund 29.086
M First Trust Dow Jones Internet Index Fund 41.6603

iShares Robotics & Artificial Intelligence Multisector ETF 34.2376

Blackrock Science & Technology Trust 35.493

Last Price

S&P 500 Index
NAS

DAQ Composite Index

PERFORMANCE OF FAANG+ ONE YEAR
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Mormalized As Of 01,/09/2019 _i.[,':'lﬂ??
MNet Asset Value {NAV) /AT N A

M AQA UCITS Funds SICAV plc - Castlestone Low Volatility Income UCITS Fund  9.29361 : d AT -14.98142
M Invesco S&P 500 Low Volatility ETF 14.05375 :
M Invesco S&P 500 High Dividend Low Veolatility ETF -14.98142

Invesco S&P 500 High Dividend Low Volatility UCITS ETF -15.07582

Legg Mason Low Volatility High Dividend ETF 2.51331

Orchard Funds PLC - Orchard Fund 16

Marlborough Multi Cap Income Fund 2877
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2019 2020

PERFORMANCE OF LOW VOLATILITY SINCE INCEPTION



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 https://adviserinfo.sec.gov/firm/summary/170379.

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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