
  

 

 

 



 
 

 



 
 

 



 
 



 
 

 



 
 

 



 
 

 



 
 

 



 
 

𝐶𝑎𝑝 𝑟𝑎𝑡𝑒 =
𝑁𝑂𝐼

𝑃𝑟𝑜𝑝𝑒𝑟𝑡𝑦 𝑣𝑎𝑙𝑢𝑒

𝑃𝑟𝑜𝑝𝑒𝑟𝑡𝑦 𝑣𝑎𝑙𝑢𝑒 =
𝑁𝑂𝐼

𝐶𝑎𝑝 𝑟𝑎𝑡𝑒
 

𝑃𝑟𝑜𝑝𝑒𝑟𝑡𝑦 𝑣𝑎𝑙𝑢𝑒 =
𝑁𝑂𝐼

𝑟−𝑔

𝐶𝑎𝑝 𝑟𝑎𝑡𝑒 = 𝑟 − 𝑔

𝑟 = 𝑟𝑖𝑠𝑘 𝑓𝑟𝑒𝑒 𝑟𝑎𝑡𝑒 + 𝑖𝑙𝑙𝑖𝑞𝑢𝑖𝑑𝑖𝑡𝑖𝑦 𝑝𝑟𝑒𝑚𝑖𝑢𝑚 + 𝑟𝑒𝑎𝑙 𝑒𝑠𝑡𝑎𝑡𝑒 𝑟𝑖𝑠𝑘 𝑝𝑟𝑒𝑚𝑖𝑢𝑚
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Disclaimer: 
The views contained herein are the views of Castleforge Partners Limited (“CFP”) as of the date indicated and such views are subject to 
change without notice. CFP has no duty or obligation to update the information contained herein. This letter is being made available for 
educational purposes only and should not be used for any other purpose. The information contained herein does not constitute and should 
not be construed as an offering of advisory services or as an offer to sell or solicitation to buy any securities or related financial instruments 
in any jurisdiction. accuracy of such information and has not independently verified the accuracy or completeness of such information or the 
assumptions on which such information is based. This letter, including the information contained herein, may not be copied, reproduced, 
republished or posted in whole or in part in any form without the prior written consent of CFP. 


