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Fund Information

Fund Manager
Keith Ashworth-Lord

ACD
Castlefield Fund Partners Limited
Launch Date

Sanford Del.and

ASSET MANAGEMENT

Fund Objective and Strategy

To achieve an annual compounding rate of return over the long term,
defined as 5-10 years, which is superior to the performance of the UK stock
market. Investments will be made mainly in UK equities with strong
operating franchises and experienced management teams, applying the
methodology of Business Perspective Investing.
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Fund Commentary

October was a month that started well with the Fund share price climbing to a new all-time high of 218.21p on the 12*. But thereafter
there was a reversal to 209.77p on the 31" meaning that the Fund fell by 0.7% over the month compared to a rise of 0.3% in the UK stock
market. The culprit for this deterioration in performance was NCC Group, which issued a trading update on the 20", The underlying group
has continued to make steady progress in the first four months of its current financial year with organic growth of 21%. However, the two
recent large (and expensively priced) acquisitions, Fox IT and Accumuli, suffered contract cancellations or deferrals. This is yet another
example of large acquisitions often bringing problems and confirmation of my inherent bias against them. In NCC's case, the unfortunate
developments come after the earlier difficulty of establishing the Domain Services division and the loss of yet another Finance Director.
CEQ, Rob Cotton, needs to restore credibility and demonstrate that the problems are solvable and temporary. Until then the shares will
languish. They finished the month down by 45.8% and all the profit on our holding went up the chimney.

During the month, ten of our ownership interests rose; six by double digits. Leading the way was Bioventix, up by 22.9% following
excellent results and a special dividend. Driver rose by 16.7%, Trifast 13.3%, Victrex 13.2%, IPF 13.0% and Games Workshop 10.2%, the last-
mentioned four on positive trading updates. Aside from NCC, the main losers were Dart down by 14.0% and Dixons 12.9%, both on worries
about the impact of weak sterling on their businesses. Also new arrival MJ Gleeson fell by 11.2% in our first month of ownership, which
doesn't say much about my timing. The other 15 companies were all single digit fallers. During the month, the Fund saw net inflows of
£3.2m and additional investment in existing holdings (including NCC) of £2.7m.
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Management Team

Keith Ashworth-Lord, Investment Director & Fund Manager, Sanford Deland

The fund manager has over 30 years of equity market experience and is a seasoned practitioner of ‘Business Perspective Investing’ as
championed by Ben Graham and Warren Buffett. Prior to founding Sanford Deland Asset Management, Keith worked with a variety of
stockbroking, fund management and private investor clients. Keith is a graduate of Natural Sciences with a Masters in Management
Studies, and is a Chartered Fellow of the Chartered Institute of Securities & Investment.

Dealing Information: 0345 026 4284

General Enquiries: 0161233 4890

E-mail: castlefield@phoenixfundpartners.com

Website: www.castlefield.com

Castlefield Fund Partners, 111 Piccadilly, Manchester, M1 2HY
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Important Information
This document provides information about the CFP SDL UK Buffettology Fund (the Fund). Castlefield Fund Partners Limited (CFP) is the authorised
corporate director (ACD) of the Fund and Castlefield Investment Partners LLP (CIP) is the appointed Investment Adviser. Both CFP and CIP are
authorised and regulated by the Financial Conduct Authority. Keith Ashworth-Lord, a director of Sanford DeLand Asset Management Limited (SDL), is an
Approved Person of CIP for the purposes of acting as the lead day-to-day manager of the Fund. This document does not constitute or form part of and
should not be construed as, an initiation to buy or sell shares in the Fund and neither this document nor anything contained or
referred to in it shall form the basis of, or be relied on in connection with, any offer or commitment whatsoever. The value of
shares and the income generated from them can fall as well as rise and are not guaranteed. Investors may not get back the
amount originally subscribed. Equity investments should always be considered as long term. Investors should not purchase
shares in the Fund except on the basis of information contained in the Fund's Prospectus. We recommend that investors who
are not professional investors should contact their professional adviser. The Fund's Prospectus and Key Investor Information

Document (KIID) are available from www.castlefield.com or direct from Castlefield.
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