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POPEYE'S IS NOW
HIRING

USA ECONOMY IS CLEARLY RECOVERING.
COVID-19 VACCINES ROLLOUT CONTINUES.




GLOBAL
ECONOMY [S
CLEARLY STARTING
TO RECOVER.

EQUITIES FOLLOW

ECONOMIC
GROWTH.

BONDS HAVE HAD
A NEGATIVE
RETURN.

v" US Economy is clearly recovering. Employment is improving
in the US. World Economy to Return to Pre-Pandemic
Outputin 2021. Unemployment is at 6%. ISM is at the
highest level since records started in 1997.

v’ Equities (S&P 500, NASDAQ, FAANG, Next Generation) are
the most attractive, liquid, approved investment asset class.

v Minimum Corporation Global Tax is a Good Idea.
v" Technology continues to grow. Tesla delivered 185,000 cars

in Q1, 2021. Netflix at the Oscars. Apple Smartwatch.
Amazon vs High Street or Shopping Mall. CD’s vs Spotify.



NOW H
AT A

IRING SIGN
POPEYE'S

RESTAURANT ON
FEB 4, 2021 IN

MIAM

|, FLORIDA

(People are being employed)

Employment Is Increasing In All Sectors

POPeves)

DRIVE THRG __\\

v The Hospitality industry advertising that they are hiring is proof
of the economy returning to normal.

v" As more people become vaccinated, this will only increase.



Unemployment In The US Continues To Fall

The unemployment rate is steadily declining

“MY WHOLE
ATTITUDE, MY
WHOLE WAY OF

THINKING HAS | |
SHIFTED.”

HEATHER STIDHAM
STARTING A NEW
JOB APRIL 2021

(US economy is improving)

v" The unemployment rate continues to decline slowly but surely.




THERE IS STILL A
LOT OF
IMPROVEMENT TO

GO IN THE US
ECONOMY

(It will take some time which implies
growth into 2023)

As Employment Increases, The Economy Will Recover
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v" The unemployment rate continues to decline.

v" More vaccinations will increase consumer confidence and help
employment to continue to improve.



CLEAR
IMPROVEMENT
FROM THE
‘OM THAT

SES THE

BOT]
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CHA

NCE THAT

CONSUMERS WILL
SPEND LATER THIS

YEAR

As The Consumer Returns, The Economy Recovers

The U.S. Consumer Begins to Awake
Both major sentiment surveys suggest confidence has started to return
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v" As Vaccinations increase, this will increase the confidence of the

consumetr.

v’ As a result, increased spending will increase economic recovery.
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STRENGTH

(Institute of Supply Ma

nagement is at

the highest since 1997)

The Service Sector Shows Improvement.

At Your Service
U.S. non-manufacturing ISM survey shows historic strength
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v" The ISM Non-Manufacturing number indicates a recovery in
service jobs.

v" As the leisure sector recovers ( hotels and restaurants) more
people will find jobs.
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GLOBAL GROWTH
LOOKS SET TO
DELIVER DECADE-

STRONG GROWTH
IN 2021

(Vaccinations, recovery in employment
and confidence)

World GDP Is Projected To Increase

Global growth looks set to deliver decade-strong growth in 2021

World GDP growth (% year-on-year)
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v" Increased vaccinations, growth, employment and confidence
are predicted for 2021.



Manufacturing Increases

‘ Figure 2: Equities tied to growth
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v The increase in manufacturing shows that companies are confident
the return of consumers is close.




FISCAL STIMULUS
FROM COVID
RELIEF MEASURES.
S2.3 TRILLION ON

INFRASTRUCTURE

SPENDING (LONG

TERM GROWTH) IS
NOT INCLUDED

Stimulus Packages Will Help Us To Recover

Chart 2: Discretionary Fiscal Response to COVID-19 (Extra Spending & foregone Revenue

% of GDP)
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WTO EXPECTS
TRADE WILL
REBOUND 8% IN

2021 AND 4% IN
2022

(Recovery)

World Trade Will Rebound Over The Next 2 Years

Brighter Trade Outlook
The WTO expects trade will rebound 8% in 2021 and 4% in 2022

Annual change in volume of world merchandise trade M October 2020 forecast
W March 2021 forecast

Source: World Trade Organization Bloomberg

v World trade will increase as economies recover.




INTEREST RATES
WILL HAVE TO RISE
AT SOME POINT.
FED FUNDS NOW

PRICE IN FOUR
RATE RISES BY THE
END OF 2023

(Bad for Bonds)

Interest Rates Are Projected To Rise
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v As expected, the Fed Funds rate will begin to rise in late 2022.

v' Arise in the Fed Funds rate will weight on bond prices



HEADLINE
INFLATION WILL BE
2.5% WHICH
SHOWS A HEALTHY

ECONOMY

(INFLATION WILL
SPIKE TO 3.5%
LATER THIS YEAR)

Inflation Is Necessary
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Source: Barclays Research

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.



Investors Look To Rebalance.

Equities Really Beat Bonds

U.S. stocks have beaten long treasuries by 78% since the 2016 election
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BONDS. 60/40
PORTFOLIO IS A
BAD INVESTMENT

(This is going to continue)




TELSA DELIVERED
185,000 CARS IN
Q1, 2021, OVER

TWICE AS MANY
AS A YEAR AGO

(185,000 vs 88,500)

Tesla Continues To Grow.

v’ Tesla backs up its strong market growth by delivering over
twice as many cars as Q1 2020.




APPLE AHEAD IN
THE
SMARTWATCH

MARKET

(Technology companies will
continue to develop software and
products for the consumer)

Apple Continues to Dominate The Tech Market

Apple Several Ticks Ahead
in the Smartwatch Market

Estimated global smartwatch shipments
by the top 5 vendors
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v" FAANG+ holds an approximate 8% weighting in Apple.



As Netflix's Market Cap Grows, As does its recognition

Will 2021 Be Netflix's
Breakout Year at the Oscars?

Number of Academy Award nominations
earned by Netflix productions

NETFLIX’'S -
GROWING 2
CONTENT s
AMBITIONS :
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Source: Academy of Motion Picture Arts and Sciences
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v" FAANG+ holds an approximate 8% weighing in Netflix.




THIS WILL RESULT

IN TAX INCREASES

SUCH AS A GLOBAL
CORPORATE

MINIMUM TAX
RATE AS
SUGGESTED BY
THE USA




CONTINUE TO BUY

US EQUITIES

Equities Are The Only Option

.



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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