CHURCHILL & PARTNERS CASTLESTONE
NDEPENDENT FINANCIAL SERVICES I\,’XANAG EI\{ENT

ALIQUOT AGRICULTURE FUND

GBP£ INTERMEDIARY EXIT CLASS AAA SHARES
JUNE 2010 FACTSHEET

SHARE PRICE £469.64 FUND OVERVIEW

Aliquot Agriculture Fund is an actively managed portfolio of agricultural commodities.
PERFORMANCE STATISTICS Adding commodities to a multi-asset portfolio improves diversity, which we believe is
Month to Date 0.60% essential for successful long-term investment. The Fund invests in real assets. It gives

investors exposure to agriculture, livestock, alternative energy and water.

Year to Date ~20.23% Independently administered by Circle Investment Support Services B.V., the Fund uses
Cumulative Returns -47.67% active management to provide protection from risk and improve returns.
Annualized Returns -13.40%
Standard Deviation 22.73%
Monthly Average Returns -119% HISTORICAL PERFORMANCE
Positive Returns 44.44% Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
Sharpe Ratio -0.51 2010 -873% 1.83% -9.96% 198% -7.09% 0.60% -20.23%
Sortino -0.75 2009 -4.63% -8.34% 2.38% -0.75% 9.53% -873% -0.83% -2.61% -0.85% 4.96% 5.35% -132% -7.22%
2008 4.55% 10.50% -12.45% -1.06% -2.41% 1213% -11.60% -4.78% -15.61% -21.89% -827% 4.81%  -41.58%
SECTOR BREAKDOWN* 2007 -1.33% 3.03% -6.35% -1.02% 3.49% 0.78% 3.56% 2.74% 1015% -6.30% 2.68% 4.40% 15.70%
Grains 49.69% 2006 136% -0.05% -461% -0.33% 128% 126% -21% -1.67% -0.82% 6.81% 4.93% -1.01% 4.62%
Softs 25.61% ) ) _
Please refer to the 'Important Information’ below for the source of the performance data displayed on this document.
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FUND INFORMATION 60% 4
Fund Launch Date April 2008 Aliquot Agriculture Cash S&P 500 S&P GSCI Agriculture DJ-UBS
Management Fee 0.00% Fund & Livestock
Administration Fee 1.75%
Performance Fee 15.00% MANAGER'S COMMENTARY
Minimum Investment £10,000 Aliquot Agriculture Fund delivered 0.60% in June. Whilst a drastic decline in investor
ISIN VGGO17141646 sentiment affected the agricultural sector's performance throughout the first half of
: the year, June marked a positive month with prices broadly moving upwards.**** We
Bl berg Tick ALAGAAA VI . ; A ;
comberg Ticker believe the recent report from the US Department of Agriculture provides a major
turning point for grains as prices will be further supported by the optimistic outlook.
The Fund’s performance benefitted by the healthier underlying fundamentals and the
upward price trends within the sector. Corn prices picked up dramatically on the back
of the USDA’s Acreage and Quarterly Stocks Reports.**** The coffee market has
experienced an incredible month in terms of price movements. The ICE Arabica
contract has spent most of 2010 range-bound at $1.30-1.40/lb.** However, that has
CONTACT INFORMATION changed completely in June with the ICE Arabica contract surging from $1.37/lb to as
Tel: +44-124-521-6030 high as $1.75/Ib.** This month, the global scarcity of white sugar for immediate
enquiries@churchillandpartners.com delivery pushed the price difference between white and raw sugar to its highest level

since the London white sugar contract was launched in 1987.*** We believe
fundamental dynamics of supply and demand will to continue drive prices higher in
line with a bullish outlook for the agricultural commodities complex. Near term risks
Investors can access prices through the following media continue however, we have thus structured the Fund in cautious to neutral stance for

Bloomberg « FT.com * Morningstar.com the time being.

www.churchillandpartners.com

IMPORTANT INFORMATION

*Representative of the allocation of the Fund. May not include any cash holding in the portfolio.

Source: **Barclays Capital Research - Commodities Report (2nd July 2010), ***Financial Times, ****Bloomberg.

This document is intended only for professional investors and financial advisers. This document is not directed at or intended for the use of the general public, and is not for
distribution in Singapore.

The data denotes simulated performance of Aliquot Agriculture Fund share class AAA based on S&P GSCI Agriculture and Livestock Total Return net of the TER from December 31,
2005 to April 30, 2008. The TER is based on an AUM of 100 million and excludes any possible marketing expenses. Since May 1, 2008 the data denotes the actual performance net
of management fees, performance fees and expenses of the Aliquot Agriculture Fund share class AAA. Past performance is not a guide to future returns.

The material on these pages is provided for information purposes only; it is not an invitation to invest. Income from investments may fluctuate and investors may not recoup the
amount originally invested. Please refer to the relevant funds Confidential Explanatory Memorandum for detailed information and/or seek relevant professional advice before
making any investment decision. This document contains forward-looking statements concerning the financial condition, results of operations and businesses of Castlestone
Management. Such statements, 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. This document does not constitute an offer or solicitation to sell shares in any of the funds mentioned, by anyone in any jurisdiction in which
such offer or solicitation is not authorized or to any person to whom it is unlawful to make such offer or solicitation. Persons interested in acquiring funds should inform themselves
as to (i) the legal requirements in the countries of their nationality, residence, ordinary residence or domicile; (ii) any foreign exchange controls; and (iii) any relevant tax
consequences. Selected retail fund share classes may include an administration fee, which is not paid to the Investment Manager.

Castlestone Management Limited is authorized and regulated by the Financial Services Authority in the UK. Castlestone Management Limited is authorized by the Financial Services
Board in South Africa. Castlestone Management Inc. is regulated by the British Virgin Islands Financial Services Commission. Castlestone Management's funds are registered as
restricted recognized schemes with the Monetary Authority of Singapore for distribution to institutional and accredited investors.

www.castlestonemanagement.com



