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FUND MANAGER COMMENTARY
Rob Goldsmith founded The Value Fund performed well in August, rising by 2.4%.
Castellain Capital in 2009 and
has managed the Castellain Gains were well spread across the portfolio, whilst trading activity was relatively
Value Fund since inception. He ~ muted. Long-term government bond yields remain at elevated levels which has
has been an active investor in continued to put pressure on certain sectors, particularly real estate. Although we
closed-end funds for over 25 have seen narrowing discounts in some sectors, it is quite striking that the weighted
years. average discount across the Value Fund’s portfolio is as wide as it has been for many

years, at around 33%. This has partially been driven by our additional exposure
to holding companies, where discounts are historically wide despite numerous
INVESTMENT OBJECTIVE shareholder-friendly initiatives being undertaken.

The Castellain Value Fund seeks to achieve
capital appreciation over the medium-term
by investing primarily in listed closed-end
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PERFORMANCE*
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2026 0.6% 0.7% -7.2% 4.9% 4.4% -1.7% 1.5% 2.4% 5.2%

2025 0.7% 0.3% -1.9% 0.6% 3.3% 5.4% 33% -0.5% 0.5% 1.6% -0.9% 0.8% 13.8%
2024 1.0% 1.2% 1.1% 1.0% 2.0% -0.1% 4.2%  -0.2% 1.5% -2.6% 1.8% 13% 12.7%
2023 2.8% 0.9% -4.0% 1.3% -03% -0.6% 31% -11% -13% -5.0% 6.5% 6.1% 8.1%
2022 -29% -1.9% 33% -09% -25% -3.9% 34% -25%  -6.9% 1.7% 41% -0.1% -9.1%
2021 0.7% 1.5% 1.5% 4.1% 1.2% 1.2% 1.0% 1.9% 0.4% 2.0% -0.5% 23% 18.6%
2020 -0.3% -5.8% -21.2% 7.7% 4.0% 2.6% 3.3% 2.6% 0.2% 1.2% 9.3% 4.0% 4.0%

PRIOR YEARS CUMULATIVE PERFORMANCE PERFORMANCE STATISTICS
2019 16.6% Castellain Value Fund FTSE 100 TR* Annualised Return 13.3%
2018 -3.7% 1 Month 2.4% 0.2% Annualised Volatility 12.1%
2017 13.0% 3 Months 2.2% 4.9% Sharpe Ratio (5 years) 0.32
2016 17.0% 6 Months 3.9% 1.4% Profitable Months 71%
2015 4.9% 1 Year 7.4% 21.6%
2014 7.7% 3 Years 43.0% 61.5%
2013 17.6% 5 Years 38.2% 82.2%
2012 21.4% Inception 796.4% 406.2%
2011 -8.8% Year to Date 5.2% 11.7%

2010 24.9%
2009 100.8%
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CAPITAL

FUND FACTS HoOLDINGS
Launch Date 1 February 2009 Number of Investments 38
Size £66m Largest Position 7%
Structure UCITS
Domicile Ireland GEOGRAPHICAL EXPOSURE (BY LISTING)
SIPP Eligible Yes UK 77%
ISA Eligible Yes France 13%
Entry Charge 0% Netherlands 8%
Exit Charge 0% Belgium 2%
Management Fee 1.25%
Performance Fee 20%
Hurdle BoE Base Rate + 2.5% GEOGRAPHICAL EXPOSURE (LOOK-THROUGH, EXCLUDING CASH)
High Water Mark Yes UK 32%
Dealing Frequency Daily Continental Europe 30%
Minimum Subscription £50,000 North America 22%
Share Class Currencies GBP / USD Asia 9%
Bloomberg CASTCAV ID Equity ~ Other 7%
Investment Manager Castellain Capital LLP
Administrator CACEIS Ireland
Custodian CACEIS Bank UNDERLYING SECTOR BREAKDOWN
Auditor EY Global Equities 23%
Holding Company 21%
Listed Private Equity 19%
Infrastructure 13%
AVAILABLE ON THE FOLLOWING PLATFORM
Real Estate 13%
» Cash 7%
JA] Bell Hedge Funds 4%

CONTACT

Castellain Capital LLP

34 New Cavendish Street First Floor

CACEIS Ireland Limited

London Bloodstone Building
W1G 8UB Sir John Rogerson’s Quay
www.cascap.co.uk Dublin 2

D02 KF24
Rob Goldsmith Ireland

+44 (0)20 7034 1916
rob@cascap.co.uk

+353 (0) 1 672 1600

Note: Figures above may not sum due to rounding.

FB-REG-IRELAND2 @caceis.com

* All performance figures are net of fees.

* FTSE 100 Total Return Index. Source: London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). FTSE Russell is a trading name of certain
of the LSE Group companies. All rights in the FTSE Russell indexes or data vest in the relevant LSE Group company which owns the index or the data. Neither LSE Group nor its
licensors accept any liability for any errors or omissions in the indexes or data and no party may rely on any indexes or data contained in this communication. The LSE Group
does not promote, sponsor or endorse the content of this communication.

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 Value 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 rec-
ommendation 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 information
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.



