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We strive to compound 
shareholders’ capital at 
high rates of return.
Castelnau Group was formed by Phoenix Asset Management Partners 
Limited in 2020. The listed structure provides the manager with a 
permanent capital vehicle with which to make long-term investments 
and acquisitions of all structures and sizes.

Castelnau Group 
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Our Mission. At Castelnau Group we strive to compound 
shareholders’ capital at high rates of return.  
The higher the better.
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The growth potential of 
Castelnau’s traditional 
businesses and enabling 
companies is hugely 
exciting.

Castelnau Group Ltd 2
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Strategic Report

Summary 
Information

The Group

Investment Objective

Investment Policy

Shareholder Information
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Strategic Report

Results and Performance

Alternative Performance Measures 
(“APMs”)

Discount/premium to NAV

Fees

Dividend 
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Strategic Report

Chair’s  
Statement

Performance Review
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Strategic Report

Outlook 
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Strategic Report

Portfolio Analysis

Holdings as at  
31 December 2022
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Strategic Report

Investment Manager’s Report
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Strategic Report

Dignity Plc
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Strategic Report

Hornby Plc

Phoenix SG Ltd
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Strategic Report

Silverwood

Rawnet

Showpiece

Cambium
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Strategic Report
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Strategic Report

Dear Shareholders,

Statement from the CIO  
of the Investment Manager
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Strategic Report
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Strategic Report

Governance

We intend to 
conduct ourselves 
at all times with 
integrity and 
fairness.
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Board Members

Joanne Peacegood 
Independent Chair
(aged 45) 

Andrew Whittaker 
Independent Non-Executive 
Director
(aged 49) 



Governance

Castelnau Group Ltd Annual Report 202218

Joanna Duquemin 
Nicolle
Independent Non-Executive 
Director)
(aged 52) 

David Stevenson 
Non-Independent Non-Executive 
Director
(aged 56) 

Lorraine Smyth 
Non-Independent Non-Executive 
Director
(aged 40) 
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Graham Shircore
Non-Independent Non-Executive 
Director
(aged 41) 
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Acquisition of the Subsidiary

Dividend Policy

Borrowing Policy

Going Concern 

The Alternative Investment Fund 
Manager (“AIFM”) and Investment 
Manager

Directors’  
Report
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Directors’ Remuneration 
Report

Remuneration Policy 
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Statement of Directors’ 
Responsibilities 
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Role and Responsibilities 

Risk Management and Internal 
Control 

Fraud, Bribery and Corruption 

Financial Reporting and Significant 
Financial Issues 

Audit Committee  
Report
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during the year by the Audit Committee 
in relation to the Financial Statements 
and how they were addressed are 
detailed below:

External Auditor
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Independent Auditor’s Report to the 
Members of Castelnau Group Limited

Opinion

Basis for opinion
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Key audit matters
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Other information

Matters on which we are required to report by exception

Responsibilities of the directors for the financial statements
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Auditor’s responsibilities for the audit of the financial statements
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Use of our report
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Financial  
Statements

46 Castelnau Group Ltd Annual Report 2022
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Consolidated Statement of  
Comprehensive Income
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Consolidated Statement of  
Financial Position
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Consolidated Statement of  
Changes in Equity
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Consolidated Statement of  
Cash Flows
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1. General information

2. Accounting policies 

Notes to the Consolidated Financial 
Statements 
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a) Investments as FVTPL
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b) Financial assets at amortised cost
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4. Judgements, estimations or assumptions



Financial Statements

Castelnau Group Ltd Annual Report 2022 58



Financial Statements

Castelnau Group Ltd Annual Report 2022 59

5. Investments in unconsolidated subsidiaries/associates
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6. Segment reporting
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7. Expenses

8. Trade and other receivables
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9. Earn-out liability

10. Other payables

11. Share capital
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12. Loss per ordinary share

13. Net assets per ordinary share

14. Material agreements
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15. Related parties
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16. Financial instruments – risk analysis
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17. Post year end events
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Alternative Performance Measures 
(Unaudited)
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Appendix (Unaudited)
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Group Information





www.castelnaugroup.com
PO Box 255
Trafalgar Court
Les Banques
St. Peter Port
Guernsey
Channel Islands
GY1 3QL


