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Fund Information : .
To provide an attractive long-term return by

investing primarily in equities in North America.

Portfolio Manager |Richard de Lisle

Launch Date 06/08/10
Fund Size £108.3m Fund Performance
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Cumulative Performance (%)

1 month 3 month & 3 years 5 years 7 years 10 Years Since Launch
months
VT De Lisle America GBE 2.60% -0.26% 3.26% 18.85% 68.48% 61.83% 159.16% 341.97% 484.41%
S&P 500 TR in GB£ -2.26% -4.41% 0.04% 21.13% 63.23% 85.05% 173.13% 364.78% 484.50%

Discrete Performance (%)

2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
VT De Lisle America GBE -1.80% 36.57% 12.51% 22.20% -14.74% 2.86% 58.30% 2.34% 11.19% 40.88% 18.94% -0.53%
S&P 500 TR in GBE -7.07% 30.03% 14.33% 26.15% 1.92% 10.30% 35.66% 5.51% 22.08% 30.39% 11.12% 0.87%

Source: Data from daily valuations of the B GB£ share class, as at 01/03/22 and Market Close for the S&P500 TR in GB£ as at 28/02/2022.

Past performance is not a reliable indicator to future performance.

Shareclass Information Ratios
Shareclass B Shares Acc GBP (£) B Shares Acc USD ($) 3yr Syr Since launch
Minimum Investment £10 $10 Volatility 22.98 20.08 17.84
Initial Charge il Nil Alpha 447 -0.04 3.14
Management Fee 1.0316%* 1.0316%*
(Dec 2021) (Dec 2021) Beta 0.97 0.93 0.95
OcF ~1.06% ~1.06% Sharpe ratio
0.62 0.28 0.72
SEDOL B3QF3G6 BAX7)42
Information
ISIN GBOOB3QF3G69 GBOOBAX7J424 Ratio 0.14 012 0.15
*1%+£12,500(whole fund) *1%+£12,500(whole fund)
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In February the Fund rose 2.60% and the S&P500(TR) fell -2.26%. We
outperformed by the greatest relative since last February. This is
consistent with yields rising this month. We do well in months when
bonds fall. The mechanism is that our cheaper stocks become relatively
more attractive. Conversely, the NASDAQ100, which for years has been
the hardest index to beat, was down 4.5% and is now down 12.8% year to
date. This index is dominated by big tech like Apple and Microsoft and is
a low beta proxy for the valuation reset occurring in all growth stocks
above market multiples.

The invasion of Ukraine, on the 24th February, limited the flexibility of
the Fed to raise interest rates. In the short term, this is a reprise for high
multiple growth but their later demise is hastened by the increase in
inflation through higher energy and grain prices. The Fund has 3.8% in
grains, 6.2% in energy and 3.5% in Uranium for a total of 13.5% of the
Fund. At the start of the month, this was comfortably triple the market
weight but now we are asking if this is even enough? For instance,
Germany is now re-considering its long-term Uranium moratorium and
these type of momentous events are not priced in.

Overall, regardless of the inhibited Fed, the events of the month do raise
recessionary concerns as, for instance, oil over $100 still correlates with
economic slowdown. We have reacted with a gentle lightening of some
consumer discretionary to increase weighting in primary producers
(Barrick Gold, Mosaic, Birchcliff Energy, Apache and Cheniere). The shift
is just 1% of the Fund.

Once again this month our stocks were resilient, even after poor
earnings. Investors were waiting to buy them on dips which never came.
There is much talk of a super-cycle in commodities restarting. The rise of
nationalism, previous under-investment, negative real interest rates,
reverting income inequality and everything having been speeded up and
exacerbated by the pandemic. We are aware. We are positioned
accordingly.
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F S Bancorp 4.40%
Build-A-Bear Workshop 3.53%
Johnson Outdoors 2.97%
Townebank 2.05%
Winnebago Industries 1.95%
Sally Beauty Holdings 1.92%
YETI Holdings 1.82%
BM Technologies 1.78%
Builders FirstSource Inc 1.74%
Cameco Corp 1.69%
Total 23.84%

Issued by De Lisle Partners LLP, registered in England No.OC310994, authorised and regulated by the Financial Conduct Authority. The Authorised Corporate Director (ACD) is Valu-Trac Investment
Management Limited(VT), registered in England No. 02428648. VT is authorised and regulated by the Financial Conduct Authority. The registered office of Valu-Trac Investment Management Ltd
is Level 13, Broadgate Tower, 20 Primrose Street, London, EC2A 2EW; head office at Mains of Orton, Orton, Fochabers, Moray, Scotland IV32 7QE. 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 De Lisle Partners at the time of preparation, but is subject to change. For professional use only. 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.
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