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Fund Objective Month to Date: -7.05% Standard Deviation: 16.93%
The investment objective is to Year to Date: -6.62% Downside Deviation: 15.11%
provide a rea.l return with & Cumulative Returns: -24.84% Sharpe Ratio: -1.03
foc;s o0 Claf_'tal prteservatlon Annualized Returns: -17.34% Sortino: -1.25
and cumuiative returns. Monthly Average Returns: -1.57% Alpha: -1.76%
i . 0, .
Fund Strategy Positive Returns: 38.89% Beta: 0.72
Intelligent Portfolio (IQ ~ Asset
Allocation) can invest across Sector Breakdown*** Top 5 Holdings****
holdings in equitit_eg fixed IQ UCITS 112.09%
Inli:omet,‘ commo;jltles, Impala Fund 45.38%
alternative assets, property, .
— g— casﬁ di’:ecttxlly - Collection of Modern Art 16.97%
Alternatives 31.07% H ;
indirectly via underlying funds. ’ Aliquot Precious Metals 9.50%
Real Assets 25.76% Aliquot Gold Bullion 7.77%
Equity 17.54%
= Currency 13.33%
m Fixed Income 12.30%
Fund Information Cumulative Returns*
Investment Team:
105%
Investment Manager:
Rober Hunt 100%
Head of Trading: %%
Claudio Oliveira 90%
85%
Assets Under Management:
$2.64m 80%
75%
Fund Launch Date:
September 2008 70%
65%
Minimum Investment:
60%
£10’000 11/2009 05/2010 11/2010 05/2011
Fees: Historical Performance
Management Fee: 0.50%
Administration Fee: 1.50% Class 1mth 3mth 6mth YTD 1yr 3yr Syr
BBB - £GBP -7.05% -9.57% -3.56% -6.62% -11.81% N/A N/A
Dealing Frequency: Benchmark Index -2.97% 2.89% 11.61% 6.09% 22.21% -8.08% 12.38%
Monthly**
Share Class Information
Benchmark Index:
BAIE Funds of Flexible Class Nav Bloomberg ISIN Start Date
Portfolio Funds Index BBB - £GBP £864.23 INTPBBB VI VGG481001201 01/12/09
Domicile: Quarterly Performance
British Virgin Islands
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Glossary

Sharpe Ratio

Measures how much fund
performance is attributed to
risk. The Sharpe Ratio is
calculated as the average
excess rate of return over the
risk-free rate divided by the
Standard Deviation of the
excess returns. A Sharpe
Ratio above 1 is good.

Sortino Ratio

The Sortino Ratio is similar to
the Sharpe Ratio except it only
focuses on risk surrounding
fund performance when it falls
below a specified target or
rate of return.

Standard Deviation

A measure of volatility, often
described as risk. The
Standard Deviation measures
the amount performance
varies from its average. The
larger the number, the more
fund performance differs from
its average, so the more
volatility there is.
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Managers Commentary

The world is becoming an increasingly uncertain place; next month will (probably) see the end to US quantitative easing,
an event which has gained greater significance as data released at the end of May suggested rather emphatically that
the US recovery is far from complete. Before these disappointing figures were released the market was already
considering the woes of Greece et al as European sovereign debt issues continued to worsen, highlighted by debt rating
downgrades and disparate economic data out of the Eurozone. Market uncertainty was further buoyed by continued
unrest across the Middle East and North Africa.

Gold recovered from the early sell-off that spread across the commodity complex to end May unchanged. An eventful
month saw silver suffer its biggest weekly fall in more than 30 years, dropping 33.26%, as a rise in COMEX margin
requirements triggered speculators to exit the market. The selloff was dictated by investor positioning rather than
changes in market fundamentals and the metal recovered slightly in the second half of May to end the month down
20.64%.

The commodities complex sell-off at the start of May drew agricultural commodities down, though they outperformed
relative to the broader index. The S&P GSCI Agriculture index fell just 2.76% in May, whilst the broader S&P GSCI
commodities index fell 6.79%.

Disclaimer: This document is intended for and directed at investment professionals and is not intended for retail customer use. Persons
who do not have professional experience in matters relating to investments should not rely on it.

* Performance Statistics represent Intelligent Portfolio (IQ ~ Asset Allocation) Class BBB.

** Subscriptions monthly, recieved by 25th day of the immediately preceding month or the previous business day in London in the case of a Uk or The
Netherlands public holiday.

*** The allocations are based on weightings at 31st May 2011, the weightings are net risk allocation by asset. The allocations are indicative and for
illustrative purposes only.

**+* The allocations are based on weightings at 31st May 2011, the weightings are representative of the gross allocations of the fund.

The data denotes the actual performance net of management fees, performance fees and expenses of the Intelligent Portfolo (IQ ~ Asset Allocation)
share class BBB from December 1, 2009.

This document is not offering to sell any product. Any transaction requires our subsequent formal agreement which will be subject to internal
approvals and binding transaction documents. Castlestone Management (“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 simulated performance data and/or past performance data contained herein is not a reliable indicator of future performance. Income from
investments may fluctuate and investors may not recoup the amount originally invested. Any forward-looking statements concerning the financial
condition, results of operations and businesses of Castlestone Management 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 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 Regulation S 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 Legal and Compliance department.

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. This scheme has been entered into the List of Restricted Schemes by the Monetary Authority of Singapore under paragraph 2(3) of the
Sixth Schedule to the Securities and Futures (Offers of Investments)(Collective Investment Schemes) Regulations 2009 for distribution to institutional
and accredited investors.

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.

This document has not been delivered for registration to the Registrar of Companies in Hong Kong, its contents have not been reviewed by any
regulatory authority in Hong Kong, nor has the product been authorised by the Securities and Futures Commission. Accordingly, this document must
not be issued, circulated or distributed in Hong Kong other than (1) in circumstances which do not constitute it as a “prospectus” as defined in the
Companies Ordinance (Cap.32) or which do not constitute an offer to the public within the meaning of that ordinance, or (2) to professional investors
as defined in the Securities and Futures Ordinance (Cap.571) and the Securities and Futures (Professional Investor) Rules made thereunder. Unless
permitted by the securities laws of Hong Kong, no person may issue in Hong Kong, or have in its possession for issue in Hong Kong, this document or
any other advertisement, invitation or document relating to any products other than to a professional investor as defined in the Securities and Futures
Ordinance (Cap.571) and the Securities and Futures (Professional Investor) Rules made thereunder.
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