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GROWTH STOCKS
REBOUND. INFLOWS INTO
EQUITY ETF'S CONTINUE

COVID-19 VACCINES ROLLOUT
CONTINUES. INFLATION CAN BE
POSITIVE.




WE SAID THE
POSITIVE YIELD
CURVE SHOWED
ECONOMIC GROWTH
WAS EXPECTED. THIS
CONFIRMED THE

RECENT UPGRADE TO
US GDP FORECASTS
WHICH WERE
INCREASED BY 2% TO
5.9% SINCE JANUARY
2021.

v" World economy to return to pre-pandemic output in 2021.
$1.9 trillion spending package which equates to 7% of GDP.

v Administration of COVID-19 vaccines continues to rise globally.
US states can reopen, and global economic activity will
improve. Reopening of the US is targeted to be by
Independence Day.

v" Growth stocks rebound. Inflows continued into ETFs last week.
Outflows of Gold and fixed income.

v" Inflation (modest) is positive for an economy.



S1.9TR RELIEF
PACKAGE SIGNED
INTO LAW. WORLD

ECONOMY TO

RETURN TO PRE-
PANDEMIC
OUTPUT IN 2021

(Positive for the US Economy)

World Economy to Return to Pre-Pandemic Levels

World Economy to Return to
Pre-Pandemic Output in 2021

Global GDP projections made in November 2019 and
March 2021, Index: Q4 2019=100

== November 2019 projection March 2021 projection
Upside scenario == Downside scenario
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v’ Projections indicate the economy could recover to pre-pandemic
levels this year.

v" This will help to improve EPS and justify the continuing growth in
the market, particularly of technology based companies.



WHAT’S IN THE
S1.9 TRILLION
STIMULUS
PACKAGE

(COVID-19 has had a real and devastating impact on our
society, but it will have no meaningful long term
economic effect except it has changed the way we
interact with technology)

Stimulus Spending Breakdown

What's In The $1.9 Trillion
Stimulus Package?

Composition of the American Rescue Plan Act
(in billion U.S. dollars)

Agriculture $16b
Small business $59b
Covid-19 $123b

$56b Transportation
$105b Health

response $143b
Education $176b E Expanded tax credits
f
, : $194b Other
$246b
Ei<tended
nemployment
= grozc/;rams $360b Government
$410b
Stimulus checks
Source: The Wall Street Journal
DIOIS, statista %s

v" Spending for the $1.9 trillion stimulus package has been outlined,
giving an indication of what to expect going forwards.

v" While this is a huge amount (equal to 7% of the US GDP), it will not
have a long term effect, even though taxes will have to be
increased to fund this short term solution to COVID-19.



Infection Numbers Continue To Fall

Coronavirus in the U.S.:
Latest Map and Case Count

CONTINUED
DECLINE IN THE
NUMBER OF
NEW CASES IN
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(Significant improvement as US
aims for return to a kind of
normality by the Fourth of July) v" New cases of COVID-19 are declining. This is allowing lockdowns to

end and economies to slowly re-open.

v' Governments are now outlining routes back to normalcy in the
near future.




WHEN THE US
POPULATION
MIGHT BE AT

LEAST PARTIALLY
VACCINATED

(Significant improvement as US
aims for return to a kind of
normality by the Fourth of July)

Vaccine Forecasts Are Positive

7-day average: 1.56 million newly vaccinated people

100% of U.S. population .9{}?,% )
AL _E ’:-D‘ﬂ‘
75% At current pace 70% ’
JL '--: _.'LD"

50% 7

vid) ;:U,f
5 21%

arch 3 _'.’

v' A return to normality is in sight throughout the developed world,
with vaccine rollouts increasing rapidly.

<\

This will increase confidence, meaning consumers are more likely to
spend than save which will further boost economic data.



WEEKLY JOBLESS
CLAIMS ROSE LESS

THAN EXPECTED
MARCH 6, 2021

(US Economy is improving)

Jobless Claims Are Slowing

Initial claims for unemployment insurance
Weekly since the start of 2020, seasonally adjusted
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SOURCE: Dept. of Labor. Data is seasonally adjusted and through Mar. 6, 2021. The DOL began using “
a new seasonal adjustment methodology the week of August 29. CNBC

v’ Jobless claims are slowly falling, showing an economy slowly
recovering.

v' As more people are vaccinated and the flu season passes this will
only improve with more jobs being made available as economies
reopen.



Inflation Is Necessary

Inflation? What Inflation?
Core U.S. inflation remains under control and surprisingly low
B US CPI Urban Consumers Less Food & Energy YoY NSA - Last Price
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v’ Inflation is important for economic growth, encouraging people to
spend what they have now instead of waiting for things to
decrease/increase in price.




REAL YIELD. THIS IS
NOT A SERIOUS
TIGHTENING OF

FINANCIAL
CONDITIONS

(Media headlines)

Real Yield Is Still Negative

Tighter, But Still Not Tight

Real yields have risen, but are still negative; and the rise has halted
W US Generic Govt TII 10 Yr - Last Price MISMAVG (200) (USGGT10Y) -0.8894 M SMAVG (50) (USGGT10Y) -0.9458
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v’ Real yield is still negative meaning there is no real return in owning
bonds.



Inflows Into Equities Continue To Be Strong

ETF Weekly Flows By Asset Class

Net Flows (%, mm) AUM (%, mm)} % of AUM

W.S. Equity 15,826.25  3,362,904.26 0.47%

G ROWTH STOC KS International Equity 3,500.90  1,154,995.09 0.30%
W.S. Fixed Income -1,241.76 970,781.84 -0.13%

R E BO U N D ET F’ S International Fixed Income -529.01 127,462.37 -0.42%
’ Commodities ~1,504.35 131,994.96 “1.14%

PASS S 1 6 B N Currency -48.13 1,909.35 -2.52%
Leveraged 559.30 51,511.83 1.09%%

(Net weekly inflows for all US-listed Inverse 191.22 11,923.48 1.60%
ETFs saw inflows of $16.5 billion, Asset Allocation 54.19 14,240.50 0.38%
pushing year-to-date inflows up to Alternatives -259.73 6,148.47 -4.22%
$181.5 billion vs $S89.5 billion at this Total: 16,548.87 5,833,872.15 0.28%

time a year ago)

v The increasing inflows into equities will drive up market prices as
demand continues to rise.

v This continued strength shown towards equities is a real indicator
that confidence has returned to the markets.




US INTEREST
RATES AND MOST
DEVELOPED

MARKET INTEREST
RATES ARE STILL
INCREDIBLY LOW

Interest Rates Remain Low
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v’ Interest rates remain low and are unlikely to change in the coming
months and years.

v Holding cash has no real return, equities remain the only opportunity
to make returns on investments.



CONTINUE TO BUY

US EQUITIES

Equities Are The Only Option

.



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.
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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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