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To provide an attractive long-term return by investing primarily in equities in North America.

Cumulative 1
month

3 
months

6 
months YTD 1 year 3 years 5 years 10 Years Since Launch

of Fund

VT De Lisle America GBP£ 3.8% 1.2% 7.9% 3.8% 10.2% 65.3% 73.2% 299.5% 505.6%

S&P 500 TR in GB 3.8% -1.2% -1.9% 3.8% -0.5% 40% 77.4% 301.1% 460.2%

IA North America TR  in GB 3.7% -0.6% -0.7% 3.7% -0.1% 34.5% 66.5% 250.9% 368.6%

VT De Lisle America Fund GBP(£) Units
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Fund Information

Fund Performance

Performance

Fund Objective 

Portfolio Manager Richard de Lisle 

Launch Date 06/08/10

Fund Size £206m

No. of Holdings 171

Comparator S&P 500(TR) Index

IA Sector IA North America

Pricing Daily, 12 noon

ACD Valu-Trac Inv. 
Management

www.delislepartners.com          investor-relations@delislepartners.uk 020 7074 3572

Sector Allocation (%) Market Cap Breakdown (%)

Richard De Lisle

Source: FE Analytics, 31/01/2023

Annualised 1 Year 3 Years 5 Years 10 Years Since Launch of 
Fund

VT De Lisle America GB£ 10.2% 18.2% 11.6% 14.9% 15.5%

S&P 500 TR in GB -0.5% 11.9% 12.2% 14.9% 14.8%

IA North America TR in GB -0.1% 10.4% 10.7% 13.4% 13.2%

Morningstar rating ™
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Source: Morningstar, 31/01/2023.
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3yr 5yr Since 
launch

Volatility 22.75 20.37 16.77

Alpha 7.36 0.95 2.53

Beta 1.11 1.08 1.02

Sharpe ratio
0.65 0.40 0.75

Information 
Ratio 0.48 0.06 0.20

Manager Commentary Top 10 Holdings (%)

Platform Availability

Important Information
Past performance is not a reliable indicator to future performance. 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.

F S Bancorp 3.42%

Build-A-Bear Workshop 3.33%

Cameco Corp 2.79%

Winnebago Industries 2.24%

Forum Energy Technologies 2.04%

Golar LNG 1.94%

Borr Drilling Ltd 1.82%

Builders FirstSource 1.77%

Johnson Outdoors 1.77%

Tidewater Inc 1.64%

Total 22.66%

Share class Information

Shareclass B Shares
Acc GBP 

(£)

B 
Shares

Acc USD 
($)

B Hedged 
GBP (£)

Minimum 
Investment £1,000 $1,000 £1,000

Initial Charge Nil Nil Nil

Management 
Fee 1.01% 1.01% 1.01%

OCF ~1.05% ~1.05% ~1.05%

SEDOL B3QF3G6 B4X7J42 BPLHRZ8

ISIN GB00B3QF
3G69

GB00B4
X7J424

GB00BPLHR
Z84

Ratios

In January the Fund rose by 3.87% while the S&P500(TR) rose 
by 3.8%. US Dollar-holders rose 6.3% as the pound rose from 
$1.19 to $1.23. The year started on a pivot to optimism as a 
survey showed fewer indicators of a recession. The recession 
hedge sectors (staples and utilities), declined and the 
recovery sectors (consumer durables, small, value), sprang to 
life. Additionally, depressed growth stocks had a very 
powerful rally: the December tax loss selling season had been 
particularly severe as there were steep losses to harvest. The 
traditional bounce for small stocks at the start of January was 

also evident. We therefore had previously strong sectors underperforming and the 
most depressed sectors bouncing the best. The reduced probability of recession also 
brought relative strength to small and value as expected.
For the Fund, we benefitted via our consumer durables, having no staples and 
catching some New Year small stock rallies. We nearly kept up with the Russell 
smaller indices and the S&P600 (small cap) which were all up on the month. We were 
held back by a weak gas price, by having no tech to bounce and the relative 
underperformance of industrials and community banks. We kept up but were behind 
some value components of smaller indices.
Another characteristic of the month was strong banks and a weak dollar as inflation 
continued falling. Until the fourth quarter of last year, strong bonds meant we 
underperformed as we are underweight growth. However, this link seems broken 
and we outperformed the S&P500 for the third month in the last four even though 
the bond low was in October. This month it was not because growth failed to 
perform but specifically in our corner of the market our stocks do well when there is 
light at the end of the tunnel.
Housing has caught investors out by showing great strength even as house prices fell. 
We have a 4.2% weighting through M/I Homes, Builders First Source, BlueLinx and 
UFP Industries and they have all been exceptionally strong. Durables made their lows 
in the first half of 2022 and the clue has been their subsequent relative strength, 
even as recession fears grew. We have a big list of names and remain overweight the 
group.
Today we consider if we are in the rush that happens when we round the bend. 
Certainly we were in January and yet we still seem far from a classical turn. We are 
positioned for the turn although it will be a more hesitant affair than a surge off a 
depressed base. We have investor inflows and liquidity is at 7.8%. However, where 
we have been buying, stocks have done particularly well. Trends are clear and we are 
investing well. This is a good sign: investable themes make for good markets as 
investors can understand them.


	Slide Number 1
	Slide Number 2

