Key Investor Information

C CASTELLAIN
CAPITAL

This document provides you with key investor information about the Fund. It is not marketing material. The information is required by law to help you
understand the nature and the risks of investing in this Fund. You are advised to read it so you can make an informed decision about whether to

invest.

Castellain Emerging Market Credit Fund (the “Fund”)

A sub-fund of Castellain ICAV. The Manager is KBA Consulting Management

Limited (the "Manager").
Class D GBP (ISIN: IEOOOVTUYS47)

Objectives and Investment Policy

The investment objective of the Fund is to achieve long-term
capital appreciation.

The Fund will seek to achieve this primarily by investing on a
long and/or short basis in fixed income products including debt
issued by both government and corporate bodies, with the core
focus being on sovereign and quasi-sovereign emerging market
issuers. Such issuers may have a credit rating above or below
investment grade.

The Fund may invest indirectly in the fixed income markets
through financial derivatives (“FDI”). Derivatives used by the
Fund may include futures, options and swaps (including credit
default swaps) and may be used for investment purposes or
hedging purposes. Forward foreign exchange contracts may
also be used for hedging against the risk of changes in currency
exchange rates. The Fund may also invest indirectly in major
equity indices for hedging purposes.

Under normal market conditions, it is expected that at any given
time the maximum value of long positions of the Fund shall not
exceed 200% of the Net Asset Value of the Fund and it is

Risk and Reward Profile

expected that at any given time the maximum of the absolute
values of the short positions of the Fund shall not exceed 100%
of the Net Asset Value of the Fund.

The objectives and policies of the Fund are not constrained by
reference to any benchmark index and the Investment Manager
has discretion in its choices of investments. The Fund is actively
managed, and the J.P. Morgan Emerging Market Bond Index
(EMBI) details are provided for comparative purposes only.

Where the Investment Manager considers it appropriate, the
Fund may invest up to 100% of its assets in cash and cash
equivalents.

You can buy and sell shares in the Fund on any day provided
that it is not an Irish, UK or US public holiday.

Your shares do not pay income, but instead the Fund reinvests
such income to grow your capital.

Please read the Prospectus for more information about the
Fund. It is available at www.cascap.co.uk
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The risk category for this Fund is set at 4. It is calculated based
on the volatility of the returns of the anticipated asset mix within
the Fund and the volatility that is consistent with the strategy of
the Fund. The risk and reward category may shift over time and
is not a target or a guarantee. The lowest category (i.e. category
1) does not mean a risk-free investment.

Investment in the Fund carries with it a degree of risk including,
but not limited to, the risks described in the “Investment Risks”
section of the Prospectus. These investment risks are not
purported to be exhaustive and potential investors should review
the Prospectus and the Supplement carefully and consult with

their professional advisers before making an application for
Shares. There can be no assurance that the Fund will achieve
its investment objective.

The following are additional risks which are materially relevant
to the Fund which may not be adequately captured by the risk
and reward indicator:

e The Fund invests in emerging market credit products and
the value of these investments can go down as well as up
due to many factors, including changes in the financial
situation of the issuer and changes in sentiment toward
emerging market investments.

e In certain market conditions some assets in the Fund may
be less liquid and therefore more difficult to sell at their true
value or in a timely manner.

e  The Fund may use FDI for investment purposes, which may
result in the Fund being leveraged and may result in a
higher level of volatility in the value of the Fund.



Charges for this Fund

The charges you pay are used to pay the costs of running the Fund, including the costs of marketing and distributing it. These charges

reduce the potential growth of your investment.

One-off charges taken before or after you invest
Entry Charge None
Exit Charge None

Charges taken from the Fund over the year
Ongoing Charges 1.9%

Charges taken from the Fund under certain specific
conditions

Performance Fee 15% a year of any returns the
fund achieves above the high

watermark. Non-equalisation.

Past Performance

The ongoing charges figure is based on an estimate of the
charges. The Fund's annual report for each financial year will
include detail on the exact charges made. These may vary from
year to year. The ongoing charges figure excludes portfolio
transaction costs and performance fees.

No switching or conversion charges will apply.

More detailed charges information may be found in the "Fees
and Expenses" section of the Supplement.

There is insufficient data to provide a useful indication of past
performance to investors. The Fund launched in Ireland on 1
October 2021.

Practical Information

The past performance takes accounts of all charges and costs
and is calculated in USD. Past performance is not a reliable
indication of future results.

e This document is a representative key investor information document for other share classes issued by the Fund, namely the
Class D USD UK Non-Reporting. Information about these share classes can be obtained in the supplement for the Fund and

from the ICAV or Administrator.
e The depositary is CACEIS Bank, Ireland Branch.

e Copies of the Prospectus (which includes additional information relating to your investment), the latest annual reports and
subsequent half-yearly reports (all in English), as well as other information (including the latest share prices) are available free

of charge at www.cascap.co.uk

e The Net Asset Value per share of the Fund is available at www.cascap.co.uk

e More share classes are available for this Fund — please refer to the Prospectus for further details. Please note that not all
share classes may be registered for distribution in your jurisdiction.

e You may apply for shares in this Fund to be converted into shares of a different class or fund. For more information on how to
convert your shares to units/shares of other funds, please refer to the "Switching between Share Classes" section in the

Supplement.

e The taxation regime applicable to the Fund in Ireland may affect your personal tax position.

e The ICAV may be held liable solely on the basis of any statement contained in this document that is misleading, inaccurate or
inconsistent with the relevant parts of the Prospectus for the Fund.

e The ICAV may have a number of different funds. The assets and liabilities of each fund are segregated by law and your
investment in the Fund should not be available to pay the liabilities of any other fund.

e The Fund is authorised in Ireland and regulated by the Central Bank of Ireland.

e The Manager may be held liable solely on the basis of any statement contained in this document that is misleading,
inaccurate or inconsistent with the relevant parts of the Prospectus for the Fund.

e Details of the renumeration policy of the Manager is available at https://kbassociates.ie. A paper copy of the renumerations

policy will be made available free of charge upon request.

e The Manager and the Fund are authorised in Ireland and regulated by the Central Bank of Ireland.

The key investor information is accurate as at 18 February 2022.


https://kbassociates.ie/

