
Investment Strategy                                                                                                         

The strategy is focused on USD and EUR
denominated emerging market sovereign
credit. The strategy is long biased but utilises
both long and short credit positions to
capture relative value opportunities. Hedging
strategies are employed to reduce interest- 
rate exposure and tail risks. There is a strong
preference for liquid assets.

Fund Manager                                                            Commentary                                                                                                                                           

The Castellain Emerging Market Credit Fund returned 0.5% in January, outperforming 
the J.P. Morgan Emerging Market Bond ETF (EMB) which returned -1.2% on the month.

Developed market interest volatility was a key theme across 2023, and 2024 started 
in a similar fashion. US Treasury 10-year yields moved from 3.88% to 4.18% before 
falling back to close the month at 3.91%.  This interest rate volatility paved the way 
for a turbulent month for the Emerging Market asset class.  Despite the weak macro 
backdrop, there was a significant supply of primary issuance in the sovereign space, 
which was well received, but this did put further pressure on existing bond prices, 
which results in bond spreads widening.  The average spread of EM bonds within the 
EMB Index moved from 319bps to 336bps over the course of the month.

Performance*                                                                                                                                                                                                                          

Castellain  Emerging Market Credit Fund
January 2024 Monthly Factsheet 

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2024 0.5% 0.5%

2023 3.0% -0.3% -0.6% 0.6% 1.0% 2.5% 1.4% -0.3% 0.4% 0.7% 3.2% 1.8% 14.3%

2022 -1.5% -13.9% 9.3% -5.1% 3.8% -10.1% 3.4% 3.4% -5.0% 4.3% 11.8% 1.8% -1.2%
2021 -0.1% -4.1% 4.8% 0.4%

Simon Dalah has worked in 
the financial industry for over 
20 years, focusing almost 
exclusively on emerging 
market credit. Simon has 
been managing an emerging 
market credit investment 
strategy since 2011.

Fund Facts                                                                                                              
Launch Date 1 October 2021
Structure UCITS
Domicile Ireland
SIPP Eligible Yes
ISA Eligible Yes
Management Fee 1% - 1.5%
Performance Fee 10% - 15%
Dealing Frequency Daily
Share Class Currencies USD / GBP / EUR

Investment Manager Castellain Capital LLP
Administrator CACEIS Ireland
Custodian CACEIS  Bank
Auditor EY

Geographical Exposure                                                                                                                    

Investment Grade 38%
Sub-Investment Grade 62%

Central and Eastern Europe 19%
Latin America 5%
Sub-Saharan Africa 27%
Middle East and North Africa 42%
Asia 7%

Investment Type                                                                                                         
 

Sovereign 93%
Quasi-Sovereign 7%
Corporate 0%

Credit rating                                                                                                         

Note: Figures above may not sum due to rounding.
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This document is issued by Castellain Capital LLP which is authorised in the United Kingdom and regulated by the Financial Conduct Authority and acts as investment 
manager of Castellain ICAV. Castellain Emerging Market Credit 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 recommendation 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. 
Calculation methodology available upon request.  

*All performance figures are net of fees and relate to Class A USD.

Contact                                                                                                                                               

CACEIS Ireland Limited
First Floor
Bloodstone Building
Sir John Rogerson’s Quay
Dublin 2 D02 KF24
Ireland
+353 (0)1 672 1600    
FB-REG-IRELAND2@caceis.com

Simon Dalah
Portfolio Manager
+44 (0)20 7034 1912
simon@cascap.co.uk
www.cascap.co.uk

Castellain Capital LLP
34 New Cavendish Street
London
W1G 8UB

Available on the Following Platform                                                                                                                                       


