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v" US Consumer Spending soared in Q1, 2021 driving US GDP
up 6.4%. Personal Consumption Expenditure was up 10.7%.

v' Big Technology (FAANG) Profits increased significantly Q1,
2021 vs Q1, 2020. Apple +110%, Alphabet +162%, Microsoft
+44%, Facebook +94% and Amazon +220%.

v The Change in Capital Gains taxes will encourage
investments into ETFs in the USA. This will positively affect
the largest market capitalization weighted stocks. FAANG.

v’ ETF inflows remain positive into Equities and Technology
Stocks. Equities (S&P 500, NASDAQ, FAANG, Next
Generation) are the most attractive, liquid, approved
investment asset class.
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Consumers Are Returning

Shopping Spree
U.S. retail sales rose at the second fastest pace on record in March

Total retail sales (MoM change, SA)
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v" Lockdowns acted as a forced savings plan.

v As a result consumers now have large amounts of disposable
income to spend.




Consumer Spending Drives GDP Growth

Consumer Spending Drives
U.S. GDP Growth in Q1 2021

U.S. gross domestic product in Q1 2021
(seasonally adjusted at annual rates)
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v" Increased GDP shows the U.S. economy is clearly recovering.

v This will increase investor confidence resulting in market inflows
which will drive up prices and therefore increasing return on

investment.




PROFITS SURGE AT
THE BEGINNING

OF 2021

Technology Giants Continue To Benefit From Pandemic

Big Tech Profits Soar
On Pandemic Boost

Net income of selected tech companies
in the first quarter of 2021 vs. 2020
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v" The gains made during the pandemic continue to benefit “big

tech”.

v As a result, technology companies continue to boast large profits

and therefore a very good return on investment.



APPLE BEAT ITS
PREVIOUS
REVENUE AND

PROFIT RECORDS
Q1, 2021

Apple Boasts Strong 2021 Start

in First Three Months of 2021

Apple's quarterly revenue by product category

IAppIe Firing On All Cylinders

Three months ended
March 28,2020 M March 27, 2021

Year-over-year growth
+65.5% +26.6% +70.1% +387% +78.7%
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$29.0b
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Source: Apple
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v" Apple continues to increase dominance breaking revenue records
in Q1 2021.

v At 30/04/2021 FAANG+ has a 7.94% weighting in Apple.



Technology Giants Prove To Be Most Innovative

The Most Innovative
Companies Over Time

Ranking of the most innovative companies
in the world since 2005
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v" Apple, Microsoft, Google and IBM prove to be consistent
innovators as they appear in the top ten in all 3 lists from 2005-
2021.




Tourism Will Return.

Tourism Suffered Massive
Losses In 2020

Travel and tourism's contribution to and
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v" Arebound in tourism will help the recovery and drive GDP.




ETFs See Large Inflows.

Shifting Tides
ETFs rake in cash while mutual fund flows sputter
B ETFs W Mutual Funds
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v"  ETFs continue to take investment dollars from mutual funds.

v" A change to the capital gains tax can only reinforce this shift.




Capital Gains Tax Impact on ETFs

v" When an investor exits a mutual fund, the fund manager
must sell securities to raise cash for the redemption. The
same investor leaving an ETF can sell their shares on to
other investors (sell the actual ETF) meaning neither the
fund nor its manager had made a taxable transaction.

v Most ETF’s hardly pass along any capital gains to
shareholders. Only 3 of 585 in a CFRA analysis made a
disbursement in 2020. Over the same span, 37 of 39
domestic equity mutual funds from T. Rowe Price Group Inc,
incurred a capital gain.

v" Simply the discussion of capital gains reminds investors of
the industry’s innate tax advantages over mutual funds.

v The ETF industry took in almost $500 billion, while mutual
funds lost about $362 billion in 2020.
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ETF Weekly Flows By Asset Class
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Top 10 Creations (All ETFs)

Net Flows AUM (%, AUM %

Ticker Name ($,mm) mm) Change
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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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