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VT De Lisle America Fund GBP(£) Units

Fund Information Fund Objective
To provide an attractivelong-term return by investing primarilyin equities in North America.
Launch Date 06/08/10 Fund Performance
Fund Size £311m 600%
No. of Holdings 178 500%
IA Sector IA North America A00%
Pricing Daily, 12 noon 0o
ACD Valu-TracInv. 200%
Management
100%
0%
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B A-T-De Lisle America B GBP in GB [569.35%]

B B- 1A North America TR in GB 1427.01%1

Performance 0B/0201 0- 281 212023 Data from FE fundinfo2024

Cumulative 3 6 Since Launch
months months 1year 10Years of Fund

VT De Lisle America GBP£ 9.9% 14.7% 4.4% 14.2% 14.7% 56.8% 117% 241% 569.4%

IA North America TR in GB 4.8% 16.7% 7.2% 7.7% 16.7% 32.2% 91.1% 230.6% 427%

AertatE e 1 Year 3 Years 5 Years 10Years S LT G

Fund
VT De Lisle America GB£ 14.7% 16.2% 16.8% 13.1% 15.2%
IA North America TR in GB 16.7% 9.8% 13.8% 12.7% 13.2%

Source: FE Analytics, 31/12/2023
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In Decemberthe Fund rose 9.9% while the IA North America
TR rose 4.8%. All three classes of the Fund: dollar, sterling
and hedged, made new highs, finally breaking out of a 32
month trading range.

On December 13th, the Fed pivoted and no more interest
rate rises are forecast. The fear of recession receded and
nearly everything rallied. Once again, the cloud of fear was
taken away from small caps and they snapped back.

We were badly positioned, with three overweight sectors, energy (20%), uranium
(8%) and fertilisers (4%) net down on the month. However, the rest of the portfolio
was up more than 17% on average, in low P/E consumer cyclicals, finandals and
industrials. When we look at this group of more than 100 stocks being up so much,
we see the move is unusually powerful. This turn is now compared with August 1982,
the start of the Reagan bull market.

Because of our weightings, we trailed the smaller cap indices by around 2.5% in the
month, but where we participated, we were better. For instance, our consumer
stocks were better than those in the indices. Our one homebuilder, M/l Homes, was
up more than 30% and our main community bank, F S Bancorp, went to an all-time
high which was betterthan bank indices.

Overall for the year we have come in at +14.7%. This is ahead of value indices, which
have lagged growth in every category. The value component of the S&P 400 (mid-
cap) was +7.1%, the S&P 600 (small cap) was +6.8%. Also for 2023, the S&P 500
equal-weighted was +5.6%, the S&P 400 was +14.6%, the S&P 600 was +14.4%, the
Russell 2000 was +10.2% and the Russell micro-cap was +3.0%. Too many numbers
and a bit boring but a couple of points: the lag of the S&P 500 equal-weight to the
S&P 500 was the biggest ever and the S&P 400 remains a hard index to beat, as
always. For us, the numbers show we were in the worst place (small and value) but
we got through and still have the potential to do well going forward as we remain
very cheap on a relative basis, with our corner of the woods now being the best
sector followingthe Fed pivot.

Our laggard sectors are cheap. We are not adding as we are already overweight. The
market will rotate into them. The environment favours normalisation of valuation
ranges which benefits us. It is unusual that we are not leading from the front during a
surge, as in past times, but we are doing well in parts and our portfolio retains a
lowerP/E than anyindex. This should be the desired quality in 2024.
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Cameco Corp

Build-A-Bear Workshop Inc

Builders FirstSource Inc

FS Bancorp Inc
M/1 Homes Inc

Borr Drilling Ltd

UFP Technologies Inc

TidewaterInc

Climb Global Solutions Inc

Winnebago Industries Inc

Total

Shareclass

Minimum
Investment

Initial Charge

Management
Fee

OCF
SEDOL

ISIN

Volatility

Alpha

Beta

Sharpe ratio

Information
Ratio

B
B Shares
Shares
AcigBP AccUSD
($)
£1,000 $1,000
Nil Nil
1.01% 1.01%
1.07% 1.07%
B3QF3G6 B4X7142
GBOOB3QF GB0OB4
3G69 X71424
3yr Syr
19.09 21.44
8.42 4.83
0.85 0.91
0.66 0.60
0.38 0.15

4.58%
3.01%
2.73%
2.43%
2.25%
2.12%
2.03%
1.98%
1.94%
1.93%
25%

B Hedged

GBP (£)

£1,000

Nil

1.01%

1.07%
BPLHRZ8

GBOOBPLHR
784

Since
launch

18.03

3.53

0.93

0.67

Past performance is not a reliable indicator to future performance. Issued byDe Lisle Partners LLP, registeredin Engand No.OC310994, authorised and regulated bythe Finandal
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
Finandial Conduct Authority. The registered office of Valu-Trac Investment Management Ltd is Level 4, Dashwood House, 69 Old Broad Street, London EC2M 1QS; head office at Mains of Orton,
Orton, Fochabers, Moray, Scotland V32 7QE. The Fund qualifies as an undertaking for Collective Investment in Transferable Securities (UQTSIII). This document should not be construed as
investment advice or an offer to investin the Fund. Nor should its content be interpreted as investment or tax advice for which you should consult your independent finandal adviser and/or
acoountant. The information and opinion it contains have been compiled oranived atfrom sources believed to be reliable atthe timeand 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 investmentand 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 readthe Prospectus before making an investment.
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