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What is this Fund? 1T why owning the physical metal is so important

Why we believe this asset class adds value to your portfolio today ]

-

Why we believe you should own the Aliquot Gold Bullion Fund J

Gold outlook T Insurance policy / Hedge against value of money falling ]




. : : CASTLESTONE
What is the Aliquot Gold Bullion Fund? MANAGEMENT

A 100% direct exposure (unleveraged) to physical gold bullion. No equity exposure and no
corporate risk, the Fund only holds the physical metal

Physical metal is held in custody by HSBC Bank USA
Leasing of the Fundds met al Il nto the market
Incorporated in September 2003

Weekly liquidity available in $USD, UEUR and £GBP (currency risk hedged out**)

o o To Do D>

Various share classes based on three different fee structures

Source: Castlestone Management. * For share classes holding unallocated gold bullion and dependent on lease rate . **UEUR & £GBP share classes.
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Aliquot Gold Bullion Indicative Asset allocation MANAGEMENT

L. Gold Bullion

‘ Fund weighting is 100% Physical Gold Bullion l

Note: The Fund holds both allocated and unallocated gold bullion.
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Two main reasons to own this asset class MANAGEMENT

Insurance policy / Safe-haven asset in times of economic and geopolitical turmoil
A Gold bullion up +4.32%, financial assets (S&P 500) down -37.00%* (CY 2008)

A Seenasasafechaven asset i n the 197006s & 20

Hedge against devaluation of money
A Protects against the value of money falling vs. financial assets

A Real assets are outperforming financi

Source: *Bloomberg & Castlestone Management. Financial Assets: S&P 500. Gold Bullion: London PM Fix. Data from January 2008 i December 2008.
Note: Past performance cannot be relied on as a guide to future performance.
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Other reasons to own this asset class MANAGEMENT

A Adding a 10% weighting of gold bullion to a traditional portfolio can increase the
annualised return by approximately 30%*

A At points in time uncorrelated with other asset classes, providing true diversification
(CY 2008)

Declining growth rate of gold production
Costs of production i continues to rise driving prices higher

GDP growth in India and China is set to be higher over the next 10 years, fuelling
jewellery demand

A Increased returns with half the risk over gold equities**

Source: *Please refer to slide 7, ** Please refer to slide 8, Bloomberg & Castlestone Management.



Improved efficient frontier with gold bullion
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MANAGEMENT
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Source: Bloomberg & Castlestone Management. Cash: 3-Month T-Bill. Bonds: ML Global Government Bond Index. Equities: S&P 500. Property: MSCI World Real Estate. Commodities:

S&P GSCI. Gold Bullion: London PM Fix. Data from January 2004 i February 2010.
Note: Past performance cannot be relied on as a guide to future performance.




Direct exposure: enhanced returns / reduced volatility %ﬁ%&ggﬁ%ﬁﬁ

January 2008 i December 2008 Annualised Return Standard Deviation
Aliquot Gold Bullion Fund* 2.88% 29.84%
Blackrock World Gold Fund -34.44% 57.68%

January 2006 i March 2010 Annualised Return Standard Deviation
Aliguot Gold Bullion Fund* 19.40% 20.47%
Blackrock World Gold Fund 11.94% 39.50%
Source:Bl oomberg & Castlestone Management. *Please see 6l mport aninformatibnor mati ond sl i de at

Note: Past performance cannot be relied on as a guide to future performance.
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Gold bullion inflation adjusted T Not in a bubble MANAGEMENT
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Source: Inflationdata.com (Data adjusted to 2009 dollars), Bloomberg & Castlestone Management. Data as of end of March 2010.
Note: Past performance cannot be relied on as a guide to future performance.
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Yale endowment allocations* MANAGEMENT

19 | 2009 2010

Cash Cash Fixed Income
Fixed Income 1% Fixed Income -1.9% Domestic Equity 4.5%
13% Domestic Equity . 7.5%
23%

Domestic Equity
7.5%

Absolute Return

0,
Real Assets 15%

37%

Real Assets
32%

Real Assets
11%**

Absolute Return
24.3% Foreign Equity

10%

Absolute Return
Private Equity 21%

19%

Foreign Equity
9.8%

Private Equity Private Equity

Foreign Equity
12% 24.3% 26%

The investment philosophy of asset allocation is supported by one of the best performing asset
allocation managers i average annual return of 15.9%** over the past 20 years

Source:*Yal e University, Bloomberg & **Castlestone Management calculated from data availabl e
Note: **Prior to 1999, Real Assets included only real estate. Oil, Gas and Timber were classified as Private Equity. Past performance cannot be relied on as a guide to future performance.
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M1 1 Hedge against devaluation of money ﬁﬁ{%&%ﬁ%ﬁ%
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Source: Bloomberg & Castlestone Management.
Note: Past performance cannot be relied on as a guide to future performance.
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Safe Haven in times of turmoill

CASTLESTONE
MANAGEMENT

Geopolitical Risk

Changing Rates of Inflation

Changing Rates of Growth

Major Tech Advancements

Annualised Return Equities T S&P 500 (nominal)
Annualised Return Commodities i S&P GSCI TR

Annualised Return Gold Bullion*

Yes

Yes

Yes

No

3.64%

21.60%

29.90%

No

No

Yes

14.26%

8.21%

-1.17%

Yes

Yes

Yes

No

-0.62%

8.03%

14.70%

Yes

Yes

Yes

No

Source: Bloomberg & Castlestone Management. Equities: S&P 500. Commodities: S&P GSCI. *London PM Fix

Note: Past performance cannot be relied on as a guide to future performance.
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Real assets outperformed financial assets 197071 80 %ﬁ%&ggg&%ﬁ%

Gold Bullion

Source: Bloomberg & Castlestone Management. Gold Bullion: London Market PM Fixing. Equities: S&P 500.
Note: Past performance cannot be relied on as a guide to future performance.
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