
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2008 11.08% 11.76% 24.14%
2007 2.77% 3.71% -1.83% 1.87% -2.27% -2.35% 1.74% -2.01% 10.12% 4.99% -0.95% 5.45% 22.46%
2006 10.61% -2.55% 6.94% 7.96% 4.65% -8.50% 2.59% 1.40% -6.57% -0.92% 8.43% -3.85% 19.63%
2005 -2.47% 2.21% -1.75% 0.53% -3.43% 3.67% -1.01% -0.72% 7.70% -0.09% 4.65% 2.01% 11.28%
2004 -1.39% 1.09% 6.67% -11.20% 2.04% -1.76% 0.81% 4.29% 0.44% 0.85% 5.16% -4.09% 1.67%
2003 7.08% -3.54% -4.52% -1.49% 6.65% -2.53% 3.23% 4.25% 1.80% -1.26% 2.45% 5.40% 20.98%
2002 -1.18% 5.64% 2.53% 2.03% 4.89% -2.33% -4.25% 3.06% 1.64% -0.86% 0.65% 5.80% 18.46%
2001 -2.76% -0.28% -4.89% 2.67% 1.46% -2.26% -6.06% -0.65% 3.86% -4.36% 0.07% 3.31% -10.01%

COMMENTARY
Markets in February: Aliquot Precious Metals put in another very strong month in February. The Fund added an extremely impressive 11.76% as
ongoing volatility in equity markets continued to provide demand for safe havens. Gold and platinum prices both struck record levels in recent
days, while the price of silver, which has doubled since 2005, has hit its highest since the 1980s. Concerns about the credit markets were once
again in the headlines, dulling the appeal of stocks against a backdrop of slumping economic growth, a weak dollar and soaring commodity
prices. Turning to supply concerns, top gold and platinum producer South Africa is making only very slow progress towards addressing its
protracted power crisis. This has hampered production at the nation’s mines for many months now, and looks set to continue to do so.
Outlook: Precious metals prices have risen sharply, but we believe there is plenty of scope for further gains. In particular, the substantial returns
currently available on platinum make it a valuable component of any portfolio. The Fund can lease platinum at a fixed rate of 5%, producing an
overall income of 1.5%, effectively offsetting the entire management fee. The asset class will continue to benefit from diversification away from
equities as investors look for an alternative investment. It is worth noting that while gold prices may be at record levels, when these are adjusted
to take account of inflation, the metal looks extremely cheap compared to its cost in the 1980s. And while South Africa has announced plans to
finally tackle the power supply problems that have plagued its mines, investors will want some convincing that supply problems are over.

Subscription Details:   Circle Investment Support Services, B.V., 
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Aliquot Precious Metals Fund 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 Fund Inc. Class C (Intermediary Exit)

This performance sheet contains forward-looking statements concerning the financial condition, results of operations and businesses of Castlestone Management. Forward-looking statements are statements of future expectations that are based on management’s current expectations and

assumptions and involve known and unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in these statements. 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 in the Confidential Explanatory Memorandum, copy of which can be obtained from Circle Investment Support Services B.V. Before making any investment decisions, prospective investors should read the Confidential Explanatory Memorandum or seek relevant professional advice.

The performance data from January 2001 to October 2003 represents simulated performance net of management and performance fees, and expenses. As of November 2003 the results are that of an actual fund. The past performance of Castlestone Management or any other company

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. 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 counties 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.

Authorised and regulated by the Financial Services Authority, Castlestone Management Limited is entered on the FSA register under the register number: 400724. Castlestone Management LLC is a registered investment advisor with the United States Securities and

Exchange Commission, under the SEC number 801-65962. Castlestone Management Limited is authorised by the Financial Services Board in South Africa, under the FSP number 14375. In Singapore, Castlestone Management's funds are registered and authorized by the

Monetary Authority of Singapore for qualified investors. Castlestone Management Inc. (BVI) is regulated by the British Virgin Islands Financial Services Commission.
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Aliquot Precious Metals Fund Inc.
London:        Telephone: +44-207-222-5555        Fax: +44-124-383-9758
New York:    Telephone: +1-212-387-9600            Fax: +1-212-586-0850 
Website: http://www.castlestonemanagement.com
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Monthly
BVI Financial Services Act

Monthly
Monthly

by the 25th day of the month
Management Fee: +1.25%

PERFORMANCE OF ALIQUOT PRECIOUS METALS

ALIQUOT PRECIOUS METALS
DIRECT EXPOSURE TO GOLD BULLION, SILVER AND PLATINUM
A BRITISH VIRGIN ISLANDS BUSINESS COMPANY AND PUBLIC FUND
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