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FUND MANAGER COMMENTARY

Rob Goldsmith founded Castellain Capital in
2009 and brings over 25 years of investment
experience, including over 15 years managing
the Castellain Value Fund. He launched

the Castellain Green Fund in late 2024, to
capture investment opportunities across the
sustainable investment landscape.

The Green Fund rose by 3.1% during May.

Despite bond yields remaining elevated, sentiment towards
renewables seems to have turned a corner with most companies in
the portfolio seeing gains over the month. In the UK, high electricity
prices together with above average levels of wind and solar resource
should bode well for future NAVs across the sector.

Portfolio holding Bluefield Solar Income Fund has been in a formal
sales process for some time. On 1 June, it announced a takeover offer
from Drax Energy at a ¢.9% discount to NAV. This is a very positive
outcome both for the company and the wider sector.

INVESTMENT STRATEGY

The Castellain Green Fund seeks to generate a high level

of income and achieve capital growth over a medium to
long-term investment horizon. It invests in the shares of
companies focussed on clean energy and infrastructure,
predominantly owning real assets such as wind farms and
solar farms. Such assets typically generate a large proportion
of secure and inflation-linked revenue and hence deliver
attractive and sustainable income over the long-term.

PERFORMANCE*
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2026 0.8% 27%  -2.4% 4.6% 3.1% 9.0%
2025 -3.1% 1.3% 1.4% 4.6% 2.9% 6.7% 21%  -3.5% -2.0% 0.8% -11% -1.2% 8.7%
2024 -1.4% -1.4%
FUunD FACTS STATISTICS
Launch Date 3 December 2024 Number of Investments 27
Structure UCITS Largest Position 8%
Domicile Ireland Sustainability-focused Investments** 94%
SIPP Eligible Yes
ISA Eligible Yes GEOGRAPHICAL EXPOSURE (BY LISTING, EXCLUDING CASH)
Entry Charge 0% UK 86%
Exit Charge 0% Europe 14%
Management Fee (main share class) 0.75%
Management Fee (Founders’ share class) 0.40% GEOGRAPHICAL EXPOSURE (LOOK-THROUGH, EXCLUDING CASH)
Dealing Frequency Daily UK 55%
Minimum Subscription £50,000 Europe 35%
Share Class Currencies GBP / USD / EUR Asia 1%
Investment Manager Castellain Capital North America 9%
Administrator CACEIS Ireland
Custodian CACEIS Bank UNDERLYING TECHNOLOGY BREAKDOWN
Auditor EY Wind 29%
SHARE CLASSES Solar 30%
Description ISIN Price Core and Digital Infrastructure 12%
Class A - GBP IEOO0VQ4I877 118.4 Energy Storage 7%
Class F1 - GBP IEO00ZYSTUU3 116.8 Other 22%
Class F2 - EUR IEOOOST8HDT7 117.6
Class F3 - USD IEOOOGXCYAO0O 117.8

Note: Figures above may not sum due to rounding.
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Castellain Capital LLP CACEIS Ireland Limited
34 New Cavendish Street First Floor
London Bloodstone Building HARGREAVES ‘\))
W1G 8UB Sir John Rogerson’s Quay LANSDOWN e
www.cascap.co.uk Dublin 2
D02 KF24
Rob Goldsmith Ireland
+44 (0)20 7034 1916 +353 (0) 1 672 1600 ‘EGON C H A R LE S
rob@cascap.co.uk FB-REG-IRELAND2@caceis.com STAN LE YL

This document is issued by Castellain Capital LLP which is authorised and regulated by the Financial Conduct Authority and acts as investment manager of Castellain ICAV.
Castellain Green Fund (the “Fund”) is a sub-fund of Castellain ICAV. The Fund may not be offered in all jurisdictions. The information herein does not constitute an offer or
recommendation to sell or the solicitation of any offer to buy any securities or to subscribe for or buy shares in the Fund. No representation or warranty as to the accuracy of
the information contained in this document is given by Castellain Capital LLP and no liability is accepted for such information and no reliance should be placed on the infor-
mation contained herein. Potential investors should refer to the Key Investor Information Document, the Prospectus and the relevant Supplement for further details of the
risks involved in investing in the Fund. Past performance is not an indicator of future performance.

* All performance figures are net of fees.

**Defined as investments (excluding cash) in renewable energy and other assets with environmental characteristics as part of their investment rationale.



