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SUCCESSFUL VACCINE
ROLLOUT SPARKED A
WAVE OF OPTIMISM

FEDERAL RESERVE - US ECONOMY HAS
“BRIGHTENED SUBSTANTIALLY” BUT WARNED THE
CRISIS ISN'T OVER YET. THE ECONOMY IS “AT AN
INFLECTION POINT




FEDERAL RESERVE
CHAIRMAN SAID
THE ECONOMY IS

“AT AN
INFLECTION
POINT.”

v' Federal Reserve Chairman Jerome Powell said in an
interview with ‘60 Minutes’ that the economy is, “at an
inflection point”, poised for growth with the lingering risk of
another rise in COVID-19 infections.

v" Investors need to buy into asset classes that will grow in the
future such as those companies in the S&P 500 Index, NYSE
FANG+ Index and the Next Generation stocks.

v’ Service sector is still struggling to recover. But it will recover
as the economy opens and returns to normal.

v" People will return to work. US airlines are seeing a rebound
in passenger bookings. UK economy is starting to return to
normal. It will take longer than expected and it is likely we
will have additional “lockdowns” next winter globally.



SUCCESSFUL
VACCINE ROLLOUT
SPARKED A WAVE

OF OPTIMISM [N
THE UNITED
STATES

(Positive For Equities)

Employment Numbers Continue To Rise

IThe State of the Jobs Recovery

Cumulative change in total nonfarm employment in the
United States since February 2020 (seasonally adjusted)”
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v" The unemployment rate continues to decline slowly but surely.

v" As employment rises so will the price of equities.



US JOB MARKET
HAS CONTINUED

TO GRADUALLY
RECOVER

(The US Economy Will Improve)

Employment drives Economic Recovery

U.S. Labor Market Shows
Signs of Recovery

Number of unemployed persons per job opening
in the United States, seasonally adjusted

Recessions

o = N W M~ v O N

'05 07 '09 "1 "13 15 "17 "19 '21

Source: U.S. Bureau of Labor Statistics

@O statista %a



The Service Sector will Recover Slowly as Vaccines Rollout

Service Sector Struggles
to Recover Lost Jobs

Change in total nonfarm employment in the U.S.
between Feb. 2020 and Feb. 2021, by industry”
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v" Hiring will return to the service sector as vaccines rollout,
helping to lift consumer confidence.




US VACCINATION
PROGRESSES,
APRIL 19 VACCINES
WILL BE OPENED
TO EVERYONE
OVER THE AGE OF
16

(It's Happening)

US Continues to Accelerate Vaccine Rollouts.

Supply Constraints Ease
in U.S. Vaccine Rollout

Total number of COVID-19 vaccine doses distributed
and administered in the United States”
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* Deliveries represent the vaccine doses that have arrived at their destination,
i.e. provider locations. Available doses are the difference between
delivered and administered doses.

Source: CDC data via Conor Kelly
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v The continued rollout of vaccines will increase confidence, not only in
public health but the likelihood of a return to normal activities. This
will also increase investors’ confidence in the markets.



Executives Expect Normal Working Life To Resume

When will the UK go back
to the office?

Share of UK CFOs who expect the bulk of their workforce
to return to working in the office, by period

47%

[ 1]

g

WHEN WILL THE
UK GO BACK TO

22%

THE OFFICE

7%

B -

Q2 2021 Q3 2021 Q42021 2022 or later Never

n=100 CFOs of major UK companies. Conducted 17-29 March 2021.
Source: Deloitte
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v As people return to the office this will only help to increase the
service sector as the likes of coffee shops and lunch stands reopen.




The Travel Industry Is Preparing To Re-Open

Are Ready for Takeoff

Seven-day average of travelers passing

| American Travelers
through TSA checkpoints at U.S. airports
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v" An increase in leisure travel will help to re-start the services
industry (see slide 5) as well as help to boost recovering
economy's.




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.
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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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