
GDP DATA SUGGESTS
GROWTH APPROACHING
10% IN Q2, 2021
STRONG CONTINUATION OF A REBOUND HELPED BY
VACCINATIONS THAT HAVE SHARPLY REDUCED COVID
HOPSITALIZATIONS AND DEATHS



✓Non-farm payrolls increased 850,000 in June, compared 
with Dow Jones estimate of 706,000. Data continues to 
point higher as economists are looking for GDP growth of 
10% Q2, 2021.

✓There is no sign of concern in inflation in the pricing of the
US 10-year bond yielding 1.46%. Debt levels (Government,
Personal) are too high to afford higher interest rates.

✓Multi-manager 60%/40% portfolios are not working. 
Returns over the last year – Equities +44%, Barclays -0.33% 
and the 3-month Treasury Index +0.09%

✓Net inflows into US ETF’s $4.5 billion in the week ending 
July 1, 2021. Year-to-Date Inflows are $472.5 billion. Inflows 
continue into US Equities.

NON-FARM 
PAYROLLS 

INCREASED BY 
850,000 IN JUNE 

WHICH WILL EASE 
PRODUCTION 

BACKLOGS



JOB GROWTH IN 
JUNE LEAPED 

HIGHER AS 
BUSINESSES 

LOOKED TO KEEP 
UP WITH A 

RAPIDLY 
RECOVERING US

ECONOMY
✓ Jobs growths continues to rise.
✓ As the economy continues to recover, so does the Job market.
✓ This data is an indication vaccines are working and we are moving in 

the right direction to normal life. 



“FROM A MARKET 
PERSPECTIVE, THIS 
WAS AN ALL-OUT 

POSITIVE JOBS 
REPORT.” THIS 

WILL INCREASE 
PRODUCTION AND 

LOWER PRICES

Unemployment Continues To Move In the Right Direction 



FOURTH OF JULY 
HOLIDAY TRAVEL IS 

EXPECTED TO 
MAKE A DRAMATIC 
RECOVERY AS THE 

ECONOMY 
RETURNS TO 

NORMAL

U.S Travel Numbers Return To Normal Rates

✓ Increase in the travel market will help economic recovery.



2+ MILLION 
AVERAGE SAFETY 

CHECKS WERE 
NORMAL VS 

100,000 IN APRIL
2020

U.S. Air Travel Numbers Increasing 



THERE IS NO 
INFLATION 

CONCERN IN THE 
YIELD OF THE US 

10 YR BOND 
WHICH IS YIELDING 

1.46%

Inflation Is Not Out Of Control.



US HOUSEHOLDS 
ARE INCREASINGLY 
MORE INDEBTED. 

THIS IS WHY 
INTEREST RATES 

WILL REMAIN LOW

✓ U.S. will keep interest rates low.
✓ This will help indebted households to spend and increase 

economic recovery.

Interest Rates Will Remain Low.



US FEDERAL DEBT 
COSTS REMAIN 

MANAGEABLE BUT 
ONLY WITH LOW 
INTEREST RATES. 

THIS IS WHY 
INTEREST RATES 

WILL REMAIN LOW

Interest Rates Will Remain Low.



A MINUTE ON THE 
INTERNET IN 2020

Technology Continues To Dominate Our Lives



ESTIMATED 
NUMBER OF 

TICKETS SOLD AT 
THE NORTH 

AMERICAN BOX 
OFFICE SINCE 1995

Cinema Industry Is Dying 

✓ The variety of choice along with convenience of streaming services 
such as Roku and Netflix is killing the cinema industry.



BETWEEN 2019-
2020 THE NUMBER 

OF GLOBAL 
ONLINE VIDEO 

SUBSCRIPTIONS 
INCREASED BY 26% 
TO 1.2BN. THIS IS 

EXPECTED TO 
GROW TO 1.6BN 

BY 2025

Streaming Is The Present And The Future 



TYPICAL EQUITY 
INVESTORS 

RETURNS OVER 
1YR. THIS SHOWS 
WHY THE MULTI-
MANAGER FUND 
DOES NOT WORK



NET INFLOWS INTO 
US ETFS $4.5BN 

FOLLOWING
$5.8BN IN

INFLOWS THE 
PREVIOUS WEEK



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 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.

W A R N I N G 

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

