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David F Ridland
Manager & CIO
David co-founded Castlebay and has

managed the fund since inception.
Previously he managed UK equities at Ignis
and Barclays. David took Modern History at
the University of St Andrews, as well as
taking his MSC in Investment Analysis at
Stirling University.

Fund Attributes

Our investment process identifies companies
with:

« Strong cash flows

 High returns on equity capital

* High operating margins

* Low or no debt

* An operational margin of safety

* A valuation margin of safety

Investment Risks

« Past performance is not necessarily a guide to
future returns.

* The value of the investments and income derived
from them may rise and fall in the future.

A concentrated portfolio of 20-30 companies can
involve higher risk and more fluctuations of capital
value.

* A minimum of five years is suggested as an
investment time horizon.

Fund & Share Class Information

Fund Type UCITs (UK)
Launch Date 28 Jan 2015
Dividend Payment Feb, May, Aug, Nov
Dividend Yield 3.3%
Initial & Exit costs None
Swing pricing' Yes
Auth. Corp Director Valu-Trac
Depository NatWest
Dealing Daily at Noon
IMA Sector Co::pz}r(\izz
Fund Size £100m
Portfolio Turnover? 1%
Av holding period 9 years
Active Share 73% at 31/08/26
5 Day Liquidity? 85%
No. Holdings 27
Average co. founded 1945

Average Mkt Cap £30bn

' Swing pricing is used to deal with flows of capital into and out of
the fund.

2 PTR calculated as Purchases or Sales (whichever is less) divided
by Average NAV, annualised since inception 28/01/15.

? Trading no more than one third of average daily volumes.

Castlebay Investment Partners LLP is an independently owned investment boutique
founded in 2013 by David MacNeil & David Ridland. Our purpose is to provide ‘security
through compounding”: knowledge, returns and trust. We invest our time and effort in
compounding each of these aspects to generate strong returns for our investors over the
long-term.

Investment objective: The fund invests a minimum of 80% in UK listed companies and up
to 20% in cash or international companies. We aim to preserve capital and exceed
inflation (consumer prices) +4% per annum on a rolling three-year basis. We explain why
on the second page.

Investment approach: We are ‘Quality value’ investors, in that order and invest in
businesses which do not require a lot of capital or debt to produce special products and
services. These products and services are not evident in every sector of the market and
are difficult for companies to compete against or replicate. We invest differently to the
market. We have a high active share. We invest on a stock specific basis and do not invest
in two of the largest sectors of the market — Big Oil and Banks, due to their low returns on
capital. The bar is high when we assess the Quality characteristics of a business, as
detailed in the table below. Based on our low turnover, the implied average holding period
is over a decade for our companies. We focus on a small number of our best investment
ideas. We are business investors, not short-term share price speculators.

Our ‘Quality table’ highlights some metrics
we analyse in our companies. We want
businesses with persistently high returns on
equity and capital. They tend to have

Castlebay Ma

Quality Table rket

Fund
Return on Equity 33% 15%

Operating profit

pricing power which is reflected in the margin 21% 16%
superior operating profit margins to the .
Net debt to equity 77% 95%
market.
. . Cash conversion 94% 88%
High cash generation and low debt means
. . Free Cash Flow
that our companies can withstand 5.6% 4.4%

. . . . . yield
recessions, wars & financial crises. Quality is L
. X . Source: Refinitiv as at 31/08/26
important, but so is the price you pay for a

business.

Buying a great company can be a poor investment if you overpay for the privilege. We pay
close attention to the valuation of our businesses.

Performance of the VT Castlebay UK Equity Fund
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28i01/2015- 28/08/2028 Data from FE fundinfo2026

2021 2020 2019 2018 2017 2016 2015* Launch

VT Castlebay UK Equity

Fund® 4.3% 0.2% 6.7% 4.8% 4.8% -6.8% 13.3% 2.4% 23.5% -18% 11.0% 18.6% -0.8% 99.6%

CP1 +4%* 4.4% 6.6% D59% 73w 73% 149% 9.6% 47% S54% 6.2% 71% S5.6% 4.2% 124.8%

|A UK All Companies” 10.0% 15.3% 7.8% 7.5% 7.5% -8.5% 17.2% -6.3% 21.8% -10.7% 13.8% 11.2% 0.9% 104.8%
/4
'C Share Class Acc (source: FE 2026). C shares have a min investment of £10M. A shares (1% OCF) and B
shares (min £2M, 0.8% OCF) are available. Castlebay UK Equity fund inception 28/01/15. 3IA All Companies
sector (source FE 2026). A2015 performance since fund launch 28/01/15 to end December 2015. *CPIl+4% to
31/07/26 (source FE 2026).

Castlebay Investment Partners LLP is authorised and regulated by the Financial Conduct Authority. VT Castlebay UK Equity fund is a sub-fund of the Valu-Trac Investment Funds
ICVC. Full details of the VT Investment Funds, including risk warnings, are published in the VT Investment Funds Prospectus, the VT Investment Funds Supplementary Information
Document (SID) and the VT Investment Funds Key Investor Information Documents (KIIDs) which are available on www.castlebayinvestments.com. Every effort is taken to ensure

the accuracy of the data used in this document but no warranties are given.
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I SECTOR ALLOCATION

Portfolio Characteristics
I VT CASTLEBAY UK EQUITY PORTFOLIO

Company Sector Weight
Travel & Leisure —— 14% B
Avon Technologies PLC Aerospace & Defence 5.4%
Personal Goods I 9% ;
Chemicals IR g%  DiageoPLC Beverages 5.0%
Financial Services I 8% Dominos Pizza Group PLC Travel & Leisure 4.9%
Commercial Services I 7% Croda International PLC Chemicals 4.5%
i | % ; ; o
Retailers 7% Intertek Group PLC Commercial Services 4.5%
. % . .
Tobacco 6 InterContinental Hotels Group Travel & Leisure 4.4%
Aerospace & Defence 5%
B o Compass Group PLC Travel & Leisure 4.3%
everages IS 5%
Pharma & Biotech I 4% Unilever PLC Personal Goods 4.2%
Media 4% London Stock Exchange Group . . .
Financial Services 4.1%
Household Goods 4% PLC
General Retailers I 4% AJ Bell PLC Financial Services 4.0%
Support Services I 8% Victrex PLC Chemicals 4.0%
Apparel & Luxury Good Jilmms 3% Relx PLC Media 4.0%
Non-life Insurance I 3% ) - 5
Software & Comp Servidilmm 2% Next PLC Retallers 3.9%
Cash 3% Reckitt Benckiser Group PLC Household Goods 3.6%
Source: Valu-Trac 31/08/26 Dunelm Group PLC General Retailers 3.6%
I GEOGRAPHIC ALLOCATION British American Tobacco PLC Tobacco 3.4%
‘ Pagegroup PLC Support Services 3.4%
‘ ® United Kingdom 85% Burberry Group PLC Apparel & Luxury Goods 3.3%
® United States 6% . .
Admiral Group PLC Non-life Insurance 3.3%
® Europe 4% .
1%
Cash 3% Greggs PLC Retailers 3.1
Novo Nordisk A/S Pharma & Biotech 3.0%
Source: Valu-Trac 31/08/26. IHG and Compass Group are UK-listed and count towards Spirax Group PLC Commercial Services 2.9%
the 80% UK rule.
Estee Lauder Companies Inc Personal Goods 2.6%
I MARKET CAP ALLOCATION Imperial Brands PLC Tobacco 2.5%
I
® Large Cap (>£4bn) 66%  Craneware PLC §Oft\.Nare &Comp 2.4%
® Mid Cap (£0.5-4bn) 31% erviees
Cash gy Colgate-Palmolive Co Personal Goods 2.2%
® Small Cap (<£0.5bn) 1% Bioventix PLC Pharma & Biotech 1.1%
Cash Cash 2.5%
Source: Castlebay / Valu-Trac 31/08/26. Large 2£4bn, Mid £0.5—-4bn, Small <£0.5bn. Rev/Cap Accruals Cash 0.2%
Total 100%

Recent portfolio activity:

Source: Valu-Trac 31/08/26

During August there was no new investment activity. However, several holdings reported updates to the market during August.
InterContinental Hotels Group (IHG ) delivered first-half results with segment revenue up 7% (+6% underlying) to $1.26bn and (Revenue per
available room) RevPAR growth of 4.1%, alongside operating profit up 10% to $665m and Earnings per Share up 13% — fee margin expanded
1.2% to 66%. At the same time their asset-light development pipeline reached a record 348,000 rooms. Diageo's full-year results showed the
beginnings of a turnaround taking place under Sir Dave Lewis the new CEO. Organic net sales were down 2.0% against a reported decline of
3.0% to $19.6bn, though adjusted operating profit grew 2.0% organically to $5.68bn and free cash flow rose to $3.2bn, with $540m of cost
savings delivered under the Accelerate programme. Next upgraded full-year guidance for the third time this year after Q2 full-price sales rose
9.2% against a 4.0% internal forecast, with PBT guidance raised by £25m to £1.2bn.

VT Castlebay UK Equity fund is a sub-fund of the Valu-Trac Investment Funds ICVC. Full details of the VT Investment Funds, including risk warnings, are published in the VT
Investment Funds Prospectus, the VT Investment Funds Supplementary Information Document (SID) and the VT Investment Funds Key Investor Information Documents (KIIDs)
which are available on www.castlebayinvestments.com. Every effort is taken to ensure the accuracy of the data used in this document but no warranties are given. Valu Trac
Investment Funds ICVC is authorised and regulated by the Financial Conduct Authority (No. 581955). 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.
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How to Invest
I SHARE CLASS INFORMATION

Share Class OCF* Min Investment Price (P) ISIN

A Class Accumulation 1.00% £10,000 187.71 GBOOBVOLF607
A Class Income 1.00% £10,000 131.01 GBOOBVOLF599
B Class Accumulation 0.80% £2,000,000 173.16 GBOOBVOLF821
B Class Income 0.80% £2,000,000 135.52 GBOOBVOLF714
C Class Accumulation 0.60% £20,000,000 199.56 GBOOBVOLFB59
C Class Income 0.60% £20,000,000 101.44 GBOOBVOLF938

*Castlebay pay all ongoing fund costs from their management fee which means the Annual Management Charge is the same as the Ongoing Charges Figure (OCF). Ongoing fund
charges exclude stamp duty and dealing commission. These costs are published in our final quarterly letter each year.

I WHY A CPI+4% COMPARISON?

We aim to preserve capital and generate returns in excess of inflation, as measured by CPI+4% per annum on a rolling three-year basis. We do
this by investing in high-returning quality businesses at attractive valuations.

We focus on avoiding short-term market noise and myopic investor perspectives. We will never own a company merely because it is a large
constituent of an index, nor will we allocate to certain sectors to follow an index or benchmark.

Our Quality test screens out those businesses that generate low returns on capital and equity. We prioritise companies that are cash
generative with low levels of debt.

How to invest Platform Availability
We would be delighted for you to become fellow 7IM Aberdeen Aegon AJ Bell
investors in our fund. There are several ways in which
you can do this: AllIFunds Ascentric Aviva Barclays Direct
e Invest via one of the platforms listed on the adjacent Cofunds Elevate Embark Fidelity
table. FNzZ Hargreaves Hubwise Interactive
e Invest via Castlebay Financial Management or your Lansdown Investor
Wealth Manager.
. James Hay J Brearley Novia Nucleus
e Contact Valu Trac (VT Castlebay UK Equity Fund —
Valu-Trac Administration Services) to invest directly. Old Mutual Pershing Praemium Prudential
If you have any queries please contact David MacNeil at Quilter Raymond Share Centre  Transact
Castlebay Investment Partners LLP: James
Tel: 0141 212 7930 .
Utmost Zurich

STEWARDSHIP
CODE

Principles for
Responsible
Investment

=PRI

Castlebay Investment Partners LLP is authorised and regulated by the Financial Conduct Authority. VT Castlebay UK Equity fund is a sub-fund of the Valu-Trac Investment Funds
ICVC. Full details of the VT Investment Funds, including risk warnings, are published in the VT Investment Funds Prospectus, the VT Investment Funds Supplementary Information
Document (SID) and the VT Investment Funds Key Investor Information Documents (KIIDs) which are available on www.castlebayinvestments.com. Every effort is taken to ensure

the accuracy of the data used in this document but no warranties are given.
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