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Fund Information

Fund Manager:
Keith Ashworth-Lord

Launch Date:

28" March 201

Fund Size

£519.1
Sector: Number of Holdings:
IA UK All Companies 29

ACD:
Castlefield Fund Partners Limited
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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 principally in UK equities with strong operating franchises and experienced
management teams, applying the methodology of Business Perspective Investing.
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Cumulative Performance (%)
1Mth 3Mths 1Yr 3Yrs 5Yrs Since

Launch
UK Buffettology 177 -502 9.08 5042 8328 206.83
Sector -160 -8.68 -4.24 17.22 26.96 67.28
Rank 4/285  11/265 1/262 4/249 2/236 17221
Quartile 1 1 1 1 1 1

Discrete Performance (%)
2018 YTD 2017 2016 2015 2014 2013

Rating UK Buffettology 194 2560 1185 2786 598 18.94
s/ a Rl SV Sector 10,31 1399 1082 486 064 2621
- 5 3 CROWN FUND RATING
RS SN B ww Rank 2/262 15/256  118/249 1/242  88/237 36/229
)
0 e Quartile | | 2 | 2 |
Share Class Information
Min. Initial  Investment Ongoing Payment ISA
Share Class Investment Charge Adviser Fee Charge Dates Eligible ISIN CITI CODE BLOOMBERG MEXID
General £500 0%  15% 173% 30thApr&c\ © 6BOBB3ROFIBE MJZ PRESDUB:LN BDPERS
Income 3ist Oct
Institutional oo 000 gy, 10% 123% S0thApr& voo GBOOBKIICE76 KBLW  PRESINHLN  BDAADV
Income 3ist Oct
Institutional o000 g% 10% 123% 30thApr& ves  GBOOBFOLDZ3! 0SM6  CSUKBIALN CFSMC
Accumulation 3lst Oct
Discrete Year to Quarter End Performance (%)
03 2017 032016 032015 03 2014 032013
032018 032017 032016 032015 03 2014
UK Buffettology  20.15 2015 2015 2015 2015

Source: Financial Express as at 30/11/2018.

Past Performance is not a guide to future performance.
Investment in the fund carries the risk of potential loss of capital.
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Fund Commentary

In November, the stock market continued its pull back with a further 21% decline. By contrast, the Fund outperformed this falling market, with the
| Class share price actually up by 1.8% from 281.49p to 296.64p. This was driven by four companies in particular: AB Dynamics +33.6%; Focusrite +
22.9%; Provident Financial +20.1%; and Bioventix +15.5%. The first two were in reaction to good final results announcements. There were 12 other
single digit risers.

Detracting from the performance were 13 fallers, three of which were double digit. A big loser for the second month running was Restaurant
Group, down by 15.2% after adjusting for the 13 for 9 rights issue. Shareholders approved the rights as part of the deal to acquire Wagamama,
despite the opposition of a large element of naysayers including ourselves. Scapa fell by 14.9% on lacklustre interim results and Rotork by 14.4% in
a knee-jerk reaction to weaker crude prices.

During the month, we spent £36.7m to increase some of our holdings. This compared with net inflows of £44.3m of new money. Bolstering further
the net cash position was the decision taken to realise our investment in Dixons Carphone. The reason for this is the increasing propensity of
mobile phone customers to opt for SIM-only deals and a feeling that we might have passed ‘peak smartphone’. One really has to question where
the moat is in either the Currys / PC World business or Carphone Warehouse in this day and age. It's just a pity | didn't have the wit to exit with a
tidy profit after the demise of first Comet and then Phones4U later on.

Sector Allocation Top Ten Holdings
= Financials e
0.40% 1. AB Dynamics 514%
11.26% = Industrial Engineering y
Pharmaceuticals & Biotechnology 2. Games WOI’kShOp 5.04%
Chemicals 3. Craneware 417%
= Travel & Leisure
= Software & Computer Services 4. Bioventix 412%
Food & B .
S e = SRumE 5. RWS Holdings 349%
9.48% = Support Services
= Leisure Goods 6. Dart Group 3.24%
m Construction & Materials X
_ 7. Liontrust Asset Management 323%
m Retailers
8.13% = Technology Hardware & Equipment 8 Hargreaves Lansdown 298%
= Media
_— 9. Croda International 2.97%
Diiderd Accrua 18. AG.Barr 2.96%

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. In 2017, Keith was conferred with Alpha Manager status by FE Trustnet.

Dealing Information: 0345 026 4284 E-mail: castlefield@maitlandgroup.com Castlefield Fund Partners, 111 Piccadilly,
General Enquiries: 0161233 4890 Website: www.castlefield.com Manchester, MI 2HY

Platform Availability

Aegon Alliance Trust AllFunds Ascentric Aviva Axa Wealth
CoFunds Fidelity Funds Network Hargreaves Lansdown James Hay Nucleus Novia
Pershing 0ld Mutual Self Trade Seven IM Standard Life Transact Zurich

Important Information

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 (SDLJ, is an Approved Person of CIP for the purposes of acting as the lead day-to-day manager of the Fund. ELD
SDL is an Appointed Representative of CIP. 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 t 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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