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DELTA VARIANT WILL
DELAY THE RETURN
TO NORMAL

WHICH MEANS THE ECONOMY WILL
RECOVER MORE SLOWLY BUT FOR LONGER.
ECONOMIC GROWTH = STRONGER EQUITY
MARKET (THERE IS NO ALTERNATIVE)




INVESTORS WILL
BUY EQUITIES
BECAUSE ALL

OTHER
INVESTMENT
OPPORTUNITIES
ARE WORSE

v" Share Buy Backs: Providing investors with an expected
shareholder yield of 3.9%. There is significant cross-asset
valuation support for equities at a time when 10yr US bonds
are yielding 1.31%.

v’ Job recovery is taking longer than expected. This means that
it the economy will recovery for longer at a slower pace
without leading the US economy to overheat. Equities can
continue to rise over 2021 and 2022.

v" Covid vaccinations obviously work. This confirms that the
world’s economies can return to normal over time.

v’ Spending on search engine ads and as well as digital ads will
grow by 50% over the next 4 years confirming that
technology has become embedded in our lives.



JOBS RECOVERY IN
GENERAL IS
TAKING LONGER
THAN MANY

PEOPLE HAD
ORIGINALLY
HOPED

Employment Is Rising, But Slowly.

Cumulative change in total nonfarm employment in the
United States since February 2020 (seasonally adjusted)”

IThe State of the Jobs Recovery
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* excludes proprietors, private household employees, unpaid volunteers,
farm employees, and the unincorporated self-employed

Source: U.S. Bureau of Labor Statistics
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Recovery Continues Slowly.

Leisure and Hospitality Trails

|_E | S U R E AN D in Service Sector Recovery

Change in revenue in selected service providing

H O S P | TA I_ | TY industries in the U.S. between Q2 2019 and Q2 2021"

Information +22.0%

SECTORS HAVE

SEEN REVENUE

NEARLY DOUBLE e ——

SINCE JUNE 2020

BUT THEY STILL O - I | o

HAVE A WAY TO
GO

+16.1%
+12.4%

+12.2%

Accommodation

Arts, entertainment, and recreation

\
Services total
+8.5%
* underlying revenue estimates are not adjusted
for seasonal variation or for price changes
Source: U.S. Census Bureau
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Jobless Aid Expires.

Millions to Lose Benefits As
Pandemic Jobless Aid Expires

Number of persons claiming unemployment benefits in the
U.S. in the week ended Jul. 31, 2021, by program

<86 Total
11.74m
3.79m

MILLIONS TO LOSE
BENEFITS AS

2.84m

Expires Expires
on Sept. 6 on Sept. 6
0.23m
J O B I_ E SS / \ D Regular Pandemic Pandemic Emergency Other programs

state programs Unemployment Unemployment
Assistance” Compensation™

E X P | R E S * available to individuals who are self-employed, or who otherwise would

not qualify for regular unemployment compensation

** extends benefits by up to 24 weeks for individuals who have exhausted
all rights to regular unemployment compensation

Source: U.S. Department of Labor
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v" Unemployment benefits are starting to run out or expire.

v Consumers will be forced to slow their spending or return to the
work force.




Vaccinations Are Working.

and Unvaccinated People

COVID-19 cases, hospitalizations and deaths among fully
vaccinated/not fully vaccinated people in Wisconsin®

COVID VACCINES e e
OBVIOUSLY WORK T @

WI_”CH MEANS Per1oo,000notfuﬁgr:1tedpeople
THE WORLD WILL ﬂ
SLOWLY RETURN

* in July 2021

Source: Wisconsin Department of Health Services
10 NORMAL ©@®O statista %a

| How COVID Affects Vaccinated

v" The effectiveness of the vaccination will increase the confidence of
the public. This will in turn help the world return to normal.




PERCENTAGE OF
PEOPLE THAT ARE
FULLY VACCINATED

Vaccinations % Continue To Rise.

The Race Towards
Full Vaccination

Share of the population fully vaccinated against
COVID-19 as of Aug 18, 2021 (selected countries)"

I734% I713% I628% I 60.4%

C UAE A Singapore ) Israel £k United Kingdom
I 57.8% I 53.6% I 50.6% 9 5%
® Germany () France £ United States ® Japan

* or latest available
Fully vaccinated = all doses prescribed by the vaccination protocol.
Source: Our World in Data
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SPENDING ON
SEARCH ENGINE
ADS AS WELL AS

DIGITAL VIDEO ADS
IS PROJECTED TO

GROW BY MORE

THAN 50% OVER

THE NEXT FOUR
YEARS

Technology Continues To Stay In Our Lives

Video Bolster Online Ad Spend

Estimated and projected spend on different types
of advertising in the U.S. (in billion U.S. dollars)

|Search Engines and Digital

2021 W 2025
304% 9%  +55.9%  +44.6%  +235%  +52.3%
115.0
Prlnt Digital Social Digital Search
ads commeraals videoads mediaads bannerads engine ads
Source: Statista Advertising and Media Outlook
@O statista %a

v’ As the use of technology is hear to stay, so is the increased spending
related to the industry.



APP STORE
REVENUE
AMOUNTED TO
MORE THAN S40

BILLION IN THE
FIRST HALF OF
2021

Technology Continues Hit New Highs

—

Global App Spending Set
For Another Record Year
Estimated global consumer spending on

Apple's App Store and Google Play”

M App Store M Google Play
$41.5b

$34.0b
$26.3b
$23.4b
$18.0b
$14.3b .
H1 2019 H1 2020 H1 2021

* incl. spending on in-app purchases, subscriptions, premium apps and games
Source: SensorTower
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MOBILE GAMES
HAVE GROWN

INTO A GIANT
BUSINESS

Mobile Gaming Revenue Tops
$35 Billion in First Half of 2020

Estimated worldwide mobile game revenue on
Apple's App Store and Google Play

M App Store Google Play Total: $19.3b

$15b

$10b

$5b

$0b

2016 2017 2018 2019 2020

Source: Sensor Tower
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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.


https://adviserinfo.sec.gov/firm/summary/170379

