
SHARE PRICESHARE PRICESHARE PRICESHARE PRICE $1,241.95$1,241.95$1,241.95$1,241.95

PERFORMANCE STATISTICSPERFORMANCE STATISTICSPERFORMANCE STATISTICSPERFORMANCE STATISTICS
Month to DateMonth to DateMonth to DateMonth to Date 5.02%5.02%5.02%5.02%

Year to DateYear to DateYear to DateYear to Date 8.24%8.24%8.24%8.24%

Cumulative Returns                        Cumulative Returns                        Cumulative Returns                        Cumulative Returns                        24.21%24.21%24.21%24.21%

Annualized ReturnsAnnualized ReturnsAnnualized ReturnsAnnualized Returns 5.57%5.57%5.57%5.57%

Standard DeviationStandard DeviationStandard DeviationStandard Deviation 23.01%23.01%23.01%23.01% HISTORICAL  PERFORMANCEHISTORICAL  PERFORMANCEHISTORICAL  PERFORMANCEHISTORICAL  PERFORMANCE
Monthly Average Returns                    Monthly Average Returns                    Monthly Average Returns                    Monthly Average Returns                    0.45%0.45%0.45%0.45% YearYearYearYear JanJanJanJan FebFebFebFeb MarMarMarMar AprAprAprApr MayMayMayMay JunJunJunJun JulJulJulJul AugAugAugAug SepSepSepSep OctOctOctOct NovNovNovNov DecDecDecDec YTDYTDYTDYTD

Positive Returns Positive Returns Positive Returns Positive Returns 56.25%56.25%56.25%56.25% 2010201020102010 -1.80% 0.27% 4.67% 5.02% 8.24%8.24%8.24%8.24%

Sharpe Ratio                                                                                                                             Sharpe Ratio                                                                                                                             Sharpe Ratio                                                                                                                             Sharpe Ratio                                                                                                                             0.350.350.350.35 2009200920092009 8.35% 4.21% -0.67% -4.43% 11.70% -5.00% -1.67% 3.77% 5.90% 1.35% 9.86% -4.67% 30.46%30.46%30.46%30.46%

Sortino    Sortino    Sortino    Sortino    0.340.340.340.34 2008200820082008 11.08% 11.76% -5.50% -6.87% 1.96% 3.74% -5.71% -13.68% -8.82% -21.23% 7.26% 3.11% -25.29%-25.29%-25.29%-25.29%

2007200720072007 2.77% 3.71% -1.83% 1.87% -2.27% -2.35% 1.74% -2.00% 10.12% 4.99% -0.95% 5.45% 22.47%22.47%22.47%22.47%

FUND INFORMATIONFUND INFORMATIONFUND INFORMATIONFUND INFORMATION 2006200620062006 4.65% -8.50% 2.59% 1.40% -6.57% -0.92% 8.43% -3.85% -3.87%-3.87%-3.87%-3.87%

Fund Launch DateFund Launch DateFund Launch DateFund Launch Date September 2004September 2004September 2004September 2004

Management FeeManagement FeeManagement FeeManagement Fee 1.25%1.25%1.25%1.25%

Administration FeeAdministration FeeAdministration FeeAdministration Fee 1.75%1.75%1.75%1.75%

Performance FeePerformance FeePerformance FeePerformance Fee 0.00%0.00%0.00%0.00%

Minimum InvestmentMinimum InvestmentMinimum InvestmentMinimum Investment $10,000$10,000$10,000$10,000

ISINISINISINISIN VGG018111010VGG018111010VGG018111010VGG018111010

Bloomberg TickerBloomberg TickerBloomberg TickerBloomberg Ticker ALCOCDC VIALCOCDC VIALCOCDC VIALCOCDC VI

INDICATIVE ALLOCATION*INDICATIVE ALLOCATION*INDICATIVE ALLOCATION*INDICATIVE ALLOCATION*
GoldGoldGoldGold 33.33%33.33%33.33%33.33%

SilverSilverSilverSilver 33.33%33.33%33.33%33.33%

PlatinumPlatinumPlatinumPlatinum 33.33%33.33%33.33%33.33%

FUND OVERVIEWFUND OVERVIEWFUND OVERVIEWFUND OVERVIEW

CUMULATIVE RETURNSCUMULATIVE RETURNSCUMULATIVE RETURNSCUMULATIVE RETURNS

Please refer to the 'Important Information' below for the source of the performance data displayed on this document.

USD$ INTERMEDIARYUSD$ INTERMEDIARYUSD$ INTERMEDIARYUSD$ INTERMEDIARY EXITEXITEXITEXIT CLASS C SHARESCLASS C SHARESCLASS C SHARESCLASS C SHARES
APRIL 2010 FACTSHEETAPRIL 2010 FACTSHEETAPRIL 2010 FACTSHEETAPRIL 2010 FACTSHEET

ALIQUOTALIQUOTALIQUOTALIQUOT PRECIOUS METALSPRECIOUS METALSPRECIOUS METALSPRECIOUS METALS

Aliquot Precious Metals gives investors direct exposure and entitled ownership of
gold bullion, silver and platinum which is held by the Custodian (HSBC Bank USA) in
London. Independently administered by Circle Investment Support Services, B.V.
precious metals are a store of value. Their unique qualities allow them to perform an
invaluable hedging role in a multi-asset portfolio and to act as a defense against a
wide range of economic and political uncertainties.
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CONTACT INFORMATIONCONTACT INFORMATIONCONTACT INFORMATIONCONTACT INFORMATION

www.churchillandpartners.comwww.churchillandpartners.comwww.churchillandpartners.comwww.churchillandpartners.com

Investors can access prices through the following mediaInvestors can access prices through the following mediaInvestors can access prices through the following mediaInvestors can access prices through the following media

Bloomberg • FT.com • Morningstar.com

MANAGER'S COMMENTARYMANAGER'S COMMENTARYMANAGER'S COMMENTARYMANAGER'S COMMENTARY

Tel: +44-124-521-6030     Tel: +44-124-521-6030     Tel: +44-124-521-6030     Tel: +44-124-521-6030     

enquiries@churchillandpartners.comenquiries@churchillandpartners.comenquiries@churchillandpartners.comenquiries@churchillandpartners.com

IMPORTANTIMPORTANTIMPORTANTIMPORTANT INFORMATIONINFORMATIONINFORMATIONINFORMATION
*Allocations illustrated above are subject to change at the Fund Manager’s discretion and are dependent on timing of leasings, fund outflows and management outlook.
**US CPI data runs from May 2006 to March 2010.
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.
From May 1, 2006 to October 31, 2007 the data denotes actual performance net of management fees, performance fees and expenses of Aliquot Commodity Fund share class C.
Since November 1, 2007 the data denotes actual performance net of management fees, performance fees and expenses of Aliquot Precious Metals share class C. From May 1,
2006 to October 31, 2007 the past performance represents the Precious Metals Strategy within another Castlestone fund. 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.

USD$ INTERMEDIARYUSD$ INTERMEDIARYUSD$ INTERMEDIARYUSD$ INTERMEDIARY EXITEXITEXITEXIT CLASS C SHARESCLASS C SHARESCLASS C SHARESCLASS C SHARES
APRIL 2010 FACTSHEETAPRIL 2010 FACTSHEETAPRIL 2010 FACTSHEETAPRIL 2010 FACTSHEET

ALIQUOTALIQUOTALIQUOTALIQUOT PRECIOUS METALSPRECIOUS METALSPRECIOUS METALSPRECIOUS METALS

Aliquot Precious Metals gives investors direct exposure and entitled ownership of
gold bullion, silver and platinum which is held by the Custodian (HSBC Bank USA) in
London. Independently administered by Circle Investment Support Services, B.V.
precious metals are a store of value. Their unique qualities allow them to perform an
invaluable hedging role in a multi-asset portfolio and to act as a defense against a
wide range of economic and political uncertainties.

Aliquot Precious Metals delivered 5.02% for the month of April. Global demand is now growing at a double-digit pace for all base metals,
which is reflective of a stronger economic backdrop. Gold prices climbed to a four-month high as prevailing concerns continued to linger
around sovereign risk. Platinum continues to ride high on the back of solid investor interest and robust global industrial activity.
Automakers are reporting surprisingly strong sales numbers as well, reflecting recovery in consumer purchasing power. We believe two of
the key demand drivers – Chinese import and auto sales – should hold up well for the remainder of the year. South African production may
continue to provide jolts on the upside. Silver traded in sympathy with gold albeit in a much more volatile manner. While Greece did trigger
the EU/IMF rescue we believe this is just beginning of a new chapter in Greek tragedy with the contagion risk well intact. In our view, gold
will continue to benefit from the combination of reaching a new high in Euro terms, sliding global equities, the situation in Greece, the
ECB’s reluctance to buy Greek bonds, and soaring demand for gold bars. The possibility of profit-taking is high after the rally above
USD1,200/oz, and any pullback will most likely be brief, as fundamentals remain strong and investors remain bullish on gold’s safe-haven
qualities.
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IMPORTANTIMPORTANTIMPORTANTIMPORTANT INFORMATIONINFORMATIONINFORMATIONINFORMATION
*Allocations illustrated above are subject to change at the Fund Manager’s discretion and are dependent on timing of leasings, fund outflows and management outlook.
**US CPI data runs from May 2006 to March 2010.
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.
From May 1, 2006 to October 31, 2007 the data denotes actual performance net of management fees, performance fees and expenses of Aliquot Commodity Fund share class C.
Since November 1, 2007 the data denotes actual performance net of management fees, performance fees and expenses of Aliquot Precious Metals share class C. From May 1,
2006 to October 31, 2007 the past performance represents the Precious Metals Strategy within another Castlestone fund. 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.

USD$ INTERMEDIARYUSD$ INTERMEDIARYUSD$ INTERMEDIARYUSD$ INTERMEDIARY EXITEXITEXITEXIT CLASS C SHARESCLASS C SHARESCLASS C SHARESCLASS C SHARES
APRIL 2010 FACTSHEETAPRIL 2010 FACTSHEETAPRIL 2010 FACTSHEETAPRIL 2010 FACTSHEET

ALIQUOTALIQUOTALIQUOTALIQUOT PRECIOUS METALSPRECIOUS METALSPRECIOUS METALSPRECIOUS METALS

www.castlestonemanagement.com

Aliquot Precious Metals gives investors direct exposure and entitled ownership of
gold bullion, silver and platinum which is held by the Custodian (HSBC Bank USA) in
London. Independently administered by Circle Investment Support Services, B.V.
precious metals are a store of value. Their unique qualities allow them to perform an
invaluable hedging role in a multi-asset portfolio and to act as a defense against a
wide range of economic and political uncertainties.

Aliquot Precious Metals delivered 5.02% for the month of April. Global demand is now growing at a double-digit pace for all base metals,
which is reflective of a stronger economic backdrop. Gold prices climbed to a four-month high as prevailing concerns continued to linger
around sovereign risk. Platinum continues to ride high on the back of solid investor interest and robust global industrial activity.
Automakers are reporting surprisingly strong sales numbers as well, reflecting recovery in consumer purchasing power. We believe two of
the key demand drivers – Chinese import and auto sales – should hold up well for the remainder of the year. South African production may
continue to provide jolts on the upside. Silver traded in sympathy with gold albeit in a much more volatile manner. While Greece did trigger
the EU/IMF rescue we believe this is just beginning of a new chapter in Greek tragedy with the contagion risk well intact. In our view, gold
will continue to benefit from the combination of reaching a new high in Euro terms, sliding global equities, the situation in Greece, the
ECB’s reluctance to buy Greek bonds, and soaring demand for gold bars. The possibility of profit-taking is high after the rally above
USD1,200/oz, and any pullback will most likely be brief, as fundamentals remain strong and investors remain bullish on gold’s safe-haven
qualities.
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