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Aug 2010 -6.83% -2.01% +0.89% -4.74% -5.90% -11.92% 

Sep 2010 +12.02% +9.77% +13.02% +8.76% +2.34% -4.21% 

Oct 2010 +2.58% +12.60% +15.94% +3.69% +6.11% -0.68% 

Nov 2010 +4.78% +17.98% +21.48% -0.23% +5.87% -0.90% 

 

In November the Fund was up 4.78% and the S&P500 was down 0.23%, both near the year’s high.  

Scissors! Well, that’s what I call it when we are up and the market is down and although this was not 

a perfect example because the smaller cap indices were also up, it was clearly a good month. This is 

written without any sense of triumph but just of relief because it returns us towards our relative 

high point at the end of April when we last missed a bend in the road and it shows we have caught 

up again at last.  

When the market cracked, on Greek debt on May 6th, I declared it an echo move similar to October 

1989, and, as before, I missed the point. We had a good run in the spring as depressed consumer 

cyclicals outperformed but it was essential to get out on Greece.  We were positioned mechanically, 

as five years underperformance of a sector brings a tendency to revert to the mean and housing was 

and is at record affordability.  The twist, though, is that ever-easier money affects all sectors and 

those no longer involved in the credit crunch have accelerated away.  I finally got this and we are 

aligned into ball bearing makers, a metal basher and welded blank manufacturer with a Biblical 

name, Shiloh. We sold Jos A Bank Clothiers, a tailor, as Next in the UK is hit by higher cotton prices. 

We have got away with wrong sector weightings as within sectors, we have remained positioned 

forever for the Democrats to fail on restoring some equality to income and wealth distribution. This 

means our demographic  plays are nuanced. We have crematoriums, not coffins; pet pill pushers, 

not pet scanners; and dollar stores, not department stores.  I was blindsided by the big liquidity 

driven bond rally last summer but that’s over and with the dollar weaker it’s clear the thematic 

beneficiaries are industrials and anything else indifferent to the beleaguered consumer. 

Next month we will show data for all years as we used to, just for year end.  This information is 

always available on our website www.delislepartners.com username – purbeck1 and password - 

purbeck2. 

 

 

 

http://www.delislepartners.com/


 
 

 

Risk Warnings and other important information 

 

This document is issued by Phoenix Fund Services (UK) Ltd, registered in England No. 6252939, authorised and regulated by 

the Financial Services Authority. The registered office of Phoenix Fund Services (UK) Ltd is Springfield Lodge, Colchester 

Road, Chelmsford, Essex CM2 5PW. The America Fund’s investment manager, WH Ireland Ltd is authorised and regulated by 

the Financial Services Authority. The Fund qualifies as an undertaking for collective Investment in transferable securities 

(UCITSIII).  

This document should not be construed as investment advice or an offer to invest in the fund. Nor should its content be 

interpreted as investment or tax advice for which you should consult your independent financial adviser and or accountant. The 

information and opinion it contains have been compiled or arrived at from sources believed to be reliable at the time and are 

given in good faith, but no representation is made as to their accuracy, completeness or correctness. Any opinion expressed in 

this document represents the views of WH Ireland at the time of preparation, but is subject to change. The value of an 

investment and the income from it can fall as well as rise as a result of market and currency fluctuations and you may 

not get back the amount originally invested. Past performance should not be viewed as a guide to future performance. 

Please read the Prospectus before making an investment. 

 

 


