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Castlestone Low Volatility Income UCITS Fund (EUR)

NEN Feb Mar Apr \EV Jun Jul Aug Sep Oct Nov Dec Year
2022 -5.25 -4.28 4.73 -11.01 -1.22 -8.21 8.21 -5.27 -21.44
2021 -3.44 0.42 3.80 4.54 0.08 1.28 1.63 2.01 -5.30 6.06 -1.24 3.15 13.13
2020 0.84 0.84
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Fund Summary .
Sector Breakdown as % of holdings
The investment objective of the Sub-Fund is to generate capital growth from the equity market whilst =
maintaining in aggregate lower volatility relative to the broader US equity market. The Sub-Fund is expected to U lelis s ol '84:"
invest mainly in the US equity market with focus on equities listed by issuers domiciled or with country of risk Healthcare ) ! 14'36:"
being the United States of America. In aggregate, the fund will seek for these investments to have lower Consume-r D|§cret|onéw L 1'780/"
volatility characteristics relative to the broader U.S. equity market. Up to 100% of the assets of the Sub-Fund Communication Services 10.16%
; . . ) e Financials 9.88%
may be invested in equities. The Sub-Fund is however not expected to have any specific industry, market
N . Consumer Staples 6.88%
capitalisation or market sector bias.
Industrials 5.17%
Manager's Comment Energy 4.55%
The equity rally that began in June ran into a wall in August. All major asset classes except for the US dollar Utilities 1.97%
posted losses for the month. Stocks closed out August with a four-session losing streak, leaving the major Materials 1.74%
Real Estate 1.67%

averages down around 4% for the month. The selling pressure on equities intensified after Fed Chairman

Jerome Powel’s comments were more hawkish than expected during the Fed’s annual retreat at Jackson Hole.

The short end of the Treasury curve was pressured by Powell's promise to keep fighting inflation with the 10-

Geographic Exposure as % of holdings

year posting its largest monthly gain in yield since April. The yield curve remains inverted. Gold prices logged Ui D02
their fifth straight month of declines and oil prices were lower for a third straight month, while the US dollar
scored its third straight month of gains. The FTSE 100 and most Asian markets outpaced the US in August. Top Holdings as % of holdings
The Castlestone Low Volatility Income UCITS fund moved lower during August, in line with the S&P 500. T- Ao LDzEr
Mobile Inc and PayPal were removed from the fund to bring our technology and telecom weightings back in MICROSOFT 8.82%
line. Energy and utilities were the only sectors in the fund to post positive returns for the month and energy AMAZON 4.84%
remains the top performing sector on the year. The funds top holdings are Apple Inc., Microsoft, Amazon.com, TESLA 3.03%
Tesla and Alphabet Inc. ALPHABET INC CL A 2.87%
ALPHABET INCCL C 2.62%
BERKSHIRE HATHAWAY 2.51%
UNITED HEALTH 2.28%
JOHNSON & JOHNSON 1.93%
EXXON MOBIL 1.90%
Statistics
Official NAV 896.17
Total Return Annualized -6.07%
Positive Months 12
Losing Months 9
Share Class Class BB
ISIN (MT70000) 28999
Ticker (Exch MV:) AQCLVBB

DISCLAIMER: This document has been issued by AQA Capital Limited (AQA). AQA UCITS Funds SICAV p.l.c is licensed by the Malta Financial Services Authority. AQA is licensed to conduct Investment
Services in Malta by the Malta Financial Services Authority. This document is prepared for informtion purposes only and should not be interpreted as investment advice. It does not constitute an offer or
invitation by AQA to any person to buy or sell any investment. No person should act upon any recommendation in this document without first obtaining professoinal investment advice. This document may not
be reproduced either in whole, or in part, without the written permission of AQA. AQA does not accept liability for any actions, proceedings, costs, demands, expenses, loss or damage arising from the use of all
or part of this document. 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. Additional information
about Castlestone Management LLC is available on the United States Securities and Exchange Commission's website at www.adviserinfo.sec.gov. 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.




