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Fund Information Fund Objective
Portfolio Manager Richard de Lisle To provide an attractive long-term return by investing primarily in equities in North America.
Launch Date 06/08/10 Fund Performance
Fund Size £215.6m o
No. of Holdings 174 oo
400%
Comparator S&P 500(TR) Index
300%
IA Sector IA North America
200%
Pricing Daily, 12 noon
100%
ACD Valu-Trac Inv.
Management
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Cumulative 6 Since Launch
months months 1year 3 years 5years 10 Years of Fund
VT De Lisle America GBP£ -3.3% -5% -8.5% -7.4% -5.1% 75.4% 54.3% 237.9% 454.2%
S&P 500 TR in GB -0.1% 4.3% 0.5% -0.8% 2% 48.6% 83.5% 269.7% 462.9%
IA North America TR in GB -0.3% 2.9% -0.8% -1.3% -0.7% 41.9% 68.5% 224.3% 365%
AUNTEIES 1Year 3 Years 5Years 10 Years SinesLaenshlol
Fund
VT De Lisle America GBE -5.1% 20.6% 9.1% 13% 14.4%
S&P 500 TR in GB 2% 14.1% 12.9% 14% 14.5%
IA North America TR in GB -0.7% 12.4% 11% 12.5% 12.8%

Source: FE Analytics, 30/04/2023
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In April, the Fund fell by 3.3% and the S&P500 fell by
0.1%. Dollar-holders lost 2.6% as the pound rose from
$1.236 to $1.253. Banks and small stocks continued to
underperform and the market leadership was
exceptionally narrow, with less than 32% of S&P500
stocks outperforming the S&P500. All smaller indices
measuring the overall market were down and we

were in line with smaller cap indices. The narrowness
is the most extreme since November 1999 and before
that, we next see these types of extremes in the 1970s. The character of the
market continues to be profoundly affected since the banking shock on March
9th, safety is sought and weakness is probed. Smaller banks continue to be
under pressure with community bank ETF (QABA) down 6.65% after falling
19.85% last month. At the end of the month, First Republic became the third
large bank to fail and uncertainty continues. Our banks have reported and the
two problem areas, falling deposits and unrealised losses on assets held to
maturity, are not significant in our group. Deposits have fallen about 4% on
average and the worst mark to market revelation, for Bar Harbor, would wipe
out this year’s earnings, or about 8% of equity, if realised. This compares with
more than all equity at two of the failed banks. Attention now turns to bad
loans which are not yet in evidence. Regulation, reversing Trump-era
relaxation, is mooted for banks with assets in the $100 billion to $250 billion
range. Our banks tend to inhabit the $2 billion to $30 billion range. We
continue our policy of neutrality, waiting for sentiment to bottom, with
portfolio weighting at 15%.

Elsewhere, retreat into money market funds, withdrawal of speculation and
hunkering down for recession is creating low priced cyclical assets. Our
highest relative weighting remains energy. We are looking across the valley as
valuations remain low against this point in previous cycles but current stock
weaknesses are responding to fear of worldwide slow-down.

Our consumer cyclicals continue to show relative strength. We are waiting for
some visibility on the economy or just some stability after the banking shocks.
We are mindful that safety is a priority, especially with regard to the capital
structure of companies. It is clear we remain in a bear market and in this
phase the concern is what will break going into recession.
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Cameco Corp
Build-A-Bear Workshop Inc
FS Bancorp Inc

Borr Drilling Ltd

Builders FirstSource Inc
Climb Global Solutions Inc
Winnebago Industries Inc
Golar LNG Ltd

Tidewater Inc

Johnson Outdoors Inc
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Shareclass B Shares Sh:res
A“; SBP Acc USD
($)
Minimum £1,000 $1,000
Investment
Initial Charge Nil Nil
Management 1.01% 1.01%
Fee
OCF 1.07% 1.07%
SEDOL B3QF3G6 B4X7142
ISIN GBOO0B3QF GBO00B4
3G69 X71424
3yr Syr
Volatility 18.00 20.72
Alpha 12.94 -1.25
Beta 091 111
Sharpe ratio
1.41 0.36
NG
Information
Ratio 0.83 -0.08
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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.
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