COLLECTION OF MODERN ART

Irreplaceable Unleveraged Real Assets

Share Price $94567  $USD Intermediary Entry Class C17 Shares

31%t May 2010 - Factsheet
Index Statistics

Month to Date 6.62%
Vear to Date 8 8701 Historical Index Performance - AMR Post-War Art 50 Index
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Annualized Returns 18.06%
2010 -0.80% 1.88% 0.16% 0.88%  6.62% 8.87%
Standard Deviation 12.52%
NI()nthlvAvcragc Returns 1.39% 2009 -1.00% -4.45% -3.54%  4.90% -7.67% -1.25% -6.73% -2.85% -2.84% -3.14% -3.30% -1.61% -29.20%
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RBosiyeiRetutns 64.94% 2008  4.60% 8.64% 7.70% 051% 255% 1.61% 529% 2.66% 230% 3.65% -333% 016%  42.27%
Sharpe Ratio 1.40

; 2007  240% 448% 3.02% 4.80% 6.66% 9.34% 4.64% 4.02% 4.62% 654% 9.96% 6.81%  92.09%
Sortino 2.82

2006  0.00% -0.53% -0.90% -0.21% 6.87% 3.33% 2.89% 3.06% 0.92% 543% 3.79% 3.97% 32.25%

Fund Statistics

2005  0.64% 153% -0.74% -120% -1.68% -1.53% -1.85% -1.88% -0.77% -3.71% 024% -1.68%  -12.00%
Month to Date 5.29%
2004 -144% 026% -0.82% 048% 590% 1.14% 245% 177% 120% 133% 372% 120%  18.36%
Year to Date 5.41%
Cumulative Returns 17.77% From December 31, 2003 the Index performance data represents the performance of the AMR Post-War Art 50 Index.
(14 Month Moving Average).
Annualized Returns -15.44%
Standard Deviation 12.52%
Monthly Average Returns -1.39% Fund Performance
Positive Returns 28.57% Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
Sharpe Ratio -L27 2010 474% 178% 044% 0.55%  529% 5.41%
Sortino 146 2000 343% T56% -138% TA 377% 376% 039% -1.88% -126%  -21.99%
From April 1, 2009 the Collection of Modern Art performance data is actual audited Fund data.
Fund Information Past performance cannot be relied on as a guide to future performance.
Fund Launch Date 15t April 2009
A 0, .
Management Fee 1.00% Fund Overview
Administration Fee 1.25%
Collection of Modern Art is a mutual fund which follows an eight-year investment term
Performance Fee 20.00% ) ) ) ) / )
based on a “buy and hold” strategy. The Fund invests in a diversified collection of museum-
Mini Invest: t 10,000 . . . . .
fHmum Savestmen HO. quality Post-War art predominantly from non producing or deceased artists with a strong
ISIN VGG227301162 secondary market price history. Art is a real, unleveraged, irreplaceable asset and can provide
Bloombere Ticker CLMAC17 VI a hedge against inflation. Due to its low correlation to equities and bonds, art can provide
superior risk-adjusted returns when added to a portfolio. The Fund intends to maximize its
Shate Class Type Entry . L . . . . . .
capital appreciation through building a diversified portfolio of museum quality art, acquired
Currency $USD

at reasonable purchase prices; acting as a third-party guarantor at auction and loaning the art

of the collection to exhibitions. Finally, the Fund aims to achieve attractive sale prices via

cooperation with museums, leading auction houses and art dealers. The Fund will be
CASTLESTONE

independently valued by Circle Investment Support Services on a monthly basis and audited
MANAGEMENT by Deloitte annually.
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COLLECTION OF MODERN ART

Irreplaceable Unleveraged Real Assets

Investment Manager Index Correlation
Castlestone Management
Incorporated
. Merrill
Investment Advisor Lynch
Castlestone Management LL.C Global Gov
Gold S&P GSCI S&P 500 Bond Index Cash
Administrator
Circle Investment Support i I o
. PP War Art 50 -0.125 -0.072 -0.172 0.049 0.409
Services B.V.
Index
Custodians

Fortis / Henri Harsch / Momart

The correlation table above is calculated using data from December 31.
Past performance cannot be relied on as a guide to future performance.

Historical Index Performance Graph
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Source: Bloomberg & Castlestone Management
( RCHILL & PARTNERS From December 31, 1998 the Index performance data represents the performance of the AMR Post-War Art 50 Index
(14 Month Moving Average).

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

The past performance referred to on this page cannot be relied upon as a guide to its future performance. The price of shares and the income derived from them can go down as well as
up and investors may not recoup the amount originally invested. As with any investment the valuation may not necessatily be achieved at the point of sale.

“Irreplaceable Unleveraged Real Assets” refers to the asset class of Art and not to the Fund.

The information contained in this page is a summary and is indicative only, it is not an invitation to invest in the shares or any other products or services or otherwise deal in these or
enter into a contract with Castlestone Management or any other company. This document and any related material must be read in conjunction with the terms, qualifications, conditions
and restrictions described the Confidential Explanatory Memorandum, copy of which can be obtained from Circle Investment Support Services B.V. Before making any investment
decisions, prospective investors must read the Confidential Explanatory Memorandum and seek relevant professional advice. Selected retail fund share classes may include an
administration fee, which is not paid to the Investment Manager. 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. Investors should inform themselves as to
the legal requirements within their own countries for the purchase of shares and to any taxation or exchange control legislation applicable to them. Current tax levels and reliefs depend
on individual circumstances.

Castlestone Management Incorporated is regulated by the FSC in the British Virgin Islands
Castlestone Management Ltd. is authorized and regulated by the FSA in the United Kingdom

Castlestone Management Ltd. is licensed by the FSB in South Aftica
Specific share classes within this Fund have been registered with the MAS in Singapore for distribution to accredited investors
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