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To provide an attractive long-term return by investing primarily in equities in North America.
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YTD 1 year 3 years 5 years 10 Years

Since 

Launch

of Fund

VT De Lisle America GB(£) 5.3% 7.6% 6.3% 5.3% 17.5% 40.9% 111.4% 252.5% 708.5%

IA North America TR in GB 4.5% 9.6% 13.6% 4.5% 25.3% 42.7% 92.2% 259.0% 603.4%

Fund Information

Fund Performance

Performance

Fund Objective 

Portfolio Manager Richard de Lisle 

Launch Date 06/08/10

Fund Size £565m

No. of Holdings 184

IA Sector IA North America

Pricing Daily, 12 noon

ACD
Valu-Trac Investment 

Management Ltd
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Sector Allocation (%) Market Cap Breakdown (%)

Source: Morningstar, 31/01/2025

Annualised
1 Year 3 Years 5 Years 10 Years

Since Launch 

of Fund

VT De Lisle America GB(£) 17.5% 12.1% 16.1% 13.4% 15.6%

IA North America TR in GB 25.3% 12.5% 13.9% 13.6% 14.4%

Morningstar RatingTM

Since launch: 06/08/2010 to 31/01/2025
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On January 27th, the arrival of DeepSeek created a warning crack in the technology supply 

chain. This was very important for us as our technology investments tend to be derived 

through this chain as technology itself tends to be beyond the price we will tolerate. This has 

not been mitigated in January as big tech stocks returned to their highest relative P/E 

multiples, last seen in 2021 when interest rates were negligible. The implication is that the 

market judges their relative prospects to be even brighter than ever. 

The crack on the 27th cascaded through the tech supply chain, presuming that energy 

requirements were overstated. For instance, Cameco, our principal nuclear holding, fell 17% 

and Celestica, building data centres, fell 28%. They were not alone. The Fund fell 2.7% on 

the day. We concluded the move to be just a warning and didn’t sell anything based on the 

idea that the ethical constraints on AI development had been immediately thrown out and the 

race with China had become overt. Fears of human extinction were trumped by fears of 

humiliation by China which is exactly what behavioural studies would predict. The President 

called it a ‘wake-up call’ and our view is that energy requirements remain undimmed, despite 

more efficient use as the DeepSeek model is adopted; a phenomenon known as the Jevons 

Paradox. Technically, we would want to see new highs within six weeks. This has already 

been achieved by Celestica and the rest are also rallying. We are mindful the warning crack 

precedes the summit and are not adding. 

Following month-end, the picture has been muddied again with tariff activity. On a macro-

level, these raise prices and have negative consumer wealth effects, plunging us back into 

recession worry. Although the yield curve has gone positive, a stand-off with the Fed appears 

to be developing, whereby interest rates remain high and disinflationary conditions are with 

us awhile. We have been shifting to more steady growth stocks but they are often expensive. 

In December and January, we’ve increased weightings in Murphy USA (service stations), 

Group1 Auto (car services) and Carriage Services (funerals) and other quasi-growth, 

including Valmont, Acuity Brands and Ulta Beauty. Overall, with uncertainty high, we want low 

debt and notice that, with stocks jumping around on news, mean reversion is currently 

working better than extrapolation.
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3yr 5yr
Since 

launch

Volatility 16.19 20.68 16.83

Alpha 0.67 2.52 1.31

Beta 0.84 1.07 1.03

Sharpe ratio 0.24 0.55 0.68

Information 

Ratio
-0.05 0.16 0.10

Manager Commentary Top 10 Holdings (%)

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 Ltd (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 4, Dashwood House, 69 Old Broad Street, 

London EC2M 1QS; 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.

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% 1% 1%

OCF 1.04% 1.04% 1.04%

SEDOL B3QF3G6 B4X7J42 BPLHRZ8

ISIN
GB00B3Q

F3G69

GB00B4X

7J424

GB00BPL

HRZ84

Ratios

Platform Availability

In January the Fund rose 5.3% and the IA North America 

sector rose 4.5%. The positive January effect on small 

companies was overwhelmed by political messages, 

particularly from the inauguration on the 20th. These 

messages tended to favour technology, with the continued 

emphasis on American exceptionalism. The Russell Microcap 

index was actually down by the end of the month. Most 

indices were in line with the S&P 500. 

Build-A-Bear Workshop 4.1%

Celestica 3.4%

Climb Global Solutions 3.3%

Cameco Corp 3.2%

Everus Construction Group 3.0%

Murphy USA 2.8%

MasterBrand 2.8%

UFP Technologies 2.1%

Builders FirstSource 1.8%

Toll Brothers 1.7%

Total 28.5%


	Slide 1
	Slide 2

