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SHIFT TO
TECHNOLOGY IS
IRREVERSIBLE

SENATE PASSES $1.9 TRILLION
STIMULUS PACKAGE




v The House of Representatives & Senate have passed the $1.9
trillion spending package which will support the US economies
recovery.

v Non-farm employment in February 2021 showed improvement
SHIFT TO as administration of COVID-19 vaccines continue to rise globally.

TECHNOLOGY IS v" Timing the markets is dangerous. Shift to technology is

irreversible. Which asset class and sector do you think will
| R R EV E RS | B I— E perform the best over 10 years? Technology.

v" iShares Corporate Bond Index is down 7.32% over the last year.
Multi-Asset Manager Funds do not offer the solution they
promised. Positive yield curve indicates growth in the USA
economy.




S1.9TR RELIEF
PACKAGE PASSED
IN THE SENATE ON

SATURDAY

(Positive for the US Economy injecting
vast amounts of federal resources into
the economy)

Stimulus Package Given Final Approval

v" There will be significant economic benefits from the relief package
being passed, as people look to spend the influx of cash being
delivered.



SIGNIFICANT
DECLINE IN THE
NUMBER OF
NEW CASES IN

THE US

MAR 7, 2021

(Significant improvement and there
are signs that new infections are
leveling off. It will take time to fully
overcome COVID-19.)

Infection Numbers Continue To Fall

Coronavirus in the U.S.:

Latest Map and Case Count

Updated March 7, 2021, 12:07 A.M. E.T.

OM MARCH &

Cases 28.9 million+ 58,
1

Deaths 523,870

v" New cases of COVID-19 are declining. This is allowing lockdowns to

end and economies to slowly re-open.



MARCH 4, 2021
32.99% UK,
24.95% USA,

EUROPE 8.65%

(There is a clear path that everyone
will be vaccinated)

People Are Being Vaccinated More Rapidly

The Countries With The Highest
Rate Of Covid-19 Vaccination

Covid-19 vaccination doses administered per 100 people
(Feb 27, 2021)"

United Kingdom <& [N 30.13
United States 2= [N > 1 77
Serbia @ [ >1.06
Chile @& I 17.57
Bahrain 3 | 17.35

Denmark $p - 10.26
Numbers counted as a single dose and may not equal the total number

of people vaccinated.
Source: Our World in Data

@®OG statista %a

v’ Vaccinations are being widely administered now and a clear
picture of when everyone will be vaccinated is beginning to
emerge.



NON-FARM
PAYROLLS
FEBRUARY 2021

(Hiring surged in February as US
economic activity increased with
COVID-19 cases dropping and
vaccine rollouts providing hope for
more growth)

Hiring Surges As Economy Begins To Recover

Monthly job growth ©

Total nonfarm payrolls, change from previous month

February
oM +379K
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SOURCE: Bureau of Labor Statistics. Data is seasonally adjusted. !E
L=

v’ Hiring surged in February, as hope for a return to normality
increased due to the rollout of vaccines and COVID-19 cases
falling.



TRYING TO TIME
THE MARKET CAN

COST YOU

(No one can time markets
effectively and consistently)

Being Invested Is Better Than Trying To Time The Market

Trying to time the market can cost you.

Hypothetical growth of $10,000 invested into S&P 500 from Jan. 1, 1980 to May 20, 2016

$400,000

$200,000

$512,476.84

$331,794.85
$247,129.12
$97,862.06
$31,613.29
I

All days Missing best Missing best Missing best  Missing best
5 days 10 days 30 days 50 days

v’ Being invested in the market instead of trying to time it is a much
better strategy.

v" Just missing the best 10 days would have halved returns if invested

as above.



Technology Is Making Our Lives Easier

From Tape Deck to Tidal:
30 Years of U.S. Music Sales

U.S. recorded music revenues from 1980-2020,
by format (adjusted for inflation)

8-Track ® Vinyl @® Cassette @® CD
@® Downloads ® Ringtones @® Streaming” @® Others

$25b
SHIFT TO - _aad L
TECHNOLOGY IS " D—

$0b

1980 1990 2000 2010
* incl. SoundExchange payments to performers and copyright holders

for digital and customized radio services
Source: RIAA

statista ®s

v Technology is more readily available to a larger percentage of the
population.

v This is increasingly easy to use, most people prefer to stream than
use outdated tech.




SHIFT TO
TECHNOLOGY IS

IRREVERSIBLE

Brand Growth Lies With Technology Companies

Fastest Brand Growth in 2020

Percent growth in consumer name
recognition with each brand in 2020

Zoom

Peacock

Instacart

TikTok

Bud Light Seltzer
Tubi

Natural Light Seltzer
Cash App

Venmo

Warby Parker

Source: Morning Consult

® statista 2s

v During the pandemic we have all grown accustomed to using new
technologies that we may not have had knowledge of before.

v' These companies are now ingrained into our daily lives to such an
extent we would struggle to revert to older technologies.



Brand Growth Lies With Technology Companies

Pandemic Accelerates
Shift to Online Retail

E-Commerce sales as a percentage of total retail sales
in the United States”

PANDEMIC
ACCELERATES THE = il -

9% Total retail E-commerce

SHIFT TO ONLINE

6%

RETAIL -

(The chart illustrates the move online -
'00 '02 '04 '06 '0o8 10 12 '14 '16 '18 ‘20

over the past few years and ) . | |
) . not seasonally adjusted; excluding food services sales
partlcularly N 2020) Source: U.S. Census Bureau

O® statista %a

v" Lockdowns and travel restrictions have exposed more people to
the benefits of online retail. This has caused an ongoing trend to
be accelerated due to the pandemic.




Zoom Has Grown Exponentially During The Pandemic

Zoom's Revenue Skyrockets
On Pandemic Boost

Quarterly revenue of Zoom Video Communications”

ZOOM’S REVENUES R I

$883m

Q4

SKYROCKET ON

PANDEMIC BOOST

$122m 51
$60m $75m $90m $106m
(Covid-19 has pushed us to use - N - - - —
technology) 2019 2020 o
* Zoom's fiscal year 2021 ends January 31, 2021
Source: Zoom
SIS, statista %a

v’ Zoom is a perfect example of a company now being embedded in
our daily lives, and the benefits to the revenue on the back of that
are clearly shown above.




Selling Of ‘Market-Timer’ Trading Is Ending

Running for the exits

Average recommended stock market exposure among short-term Nasdag-
focused stock market timers”
15,000 100%

Range of highest decile
of readings prior to 2019,
14,000 80

MARKET-TIMERS IS e FEL Y i | Vil
\

COMING TO AN - , .
END. END OF =\ |1
SHORT-TERM o

7,000 -60
S P E C U LAT | O N = NASDAQ Range of lowest decile = HNNSI

Composite of readings prior to 2019 ;
6,000 2019 2020 21 -
S E I— I— | N G *As measured by the Hulbert Nasdag Newsletter Sentiment Index (HNNSI) Source: www.HulbertRatings.com
(End of Correction) v' Volatility in the NASDAQ has increased as short-term momentum

traders try to time market sentiment.

v" The chart shows sentiment nearing a low and indicates the
likelihood of a rally in the market.




Corporate Bonds Are Negative

Trailing total returns Daily = Annual
25%

20%
15%

ISHARES US g A -

5%

CORPORATE - B

BOND INDEX
FUND IS DOWN

iShares US Corporate Bond Index Fund CIE) D Acc USD = +5.69% -7.32% -65.78% -6.37% -4.671%
O I USD Corporate Bond +4.99% +5.18% -710% -6.58% -6.07% -4, 27%
; " ; /O | Y EA I : Fund quartile = 2nd Lith 3rd 3rd Zrd
[}
Funds in category g6 139 181 192 e 200
As of Mar 0% 2021

v' The returns on bonds, such as the iShares US Corporate Bond
Index, shows that the only real return on investment is in equities.




WHICH ASSET
CLASS DO YOU
THINK IS GOING
TO SHOW THE

BEST
PERFORMANCE
OVER NEXT 10

YEARS

v" Technology is now its own asset class, and continues to go from
strength to strength, which has only been accelerated by the
pandemic.



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

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.


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

