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VT De Lisle America Fund USD($) Units

Fund Information

Portfolio Manager Richard de Lisle

Launch Date 06/08/10
Fund Size £534m
No. of Holdings 181

IA Sector IA North America
Pricing Daily, 12 noon

Valu-Trac Investment
(e Management Ltd
Performance

1
month

Cumulative

VT De Lisle America US($) -8.5%

3 6
months

-11.7%

Fund Objective

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

Fund Performance
Since launch: 06/08/2010 to 28/02/2025
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Since
Launch
of Fund

3 years 5 years 10 Years

months

-3.9% -4.6% 5.5% 15.8% 97.2% 159.8% 528.5%

PARTNERS

IA North America TR in US -2.6%

-2.8%

4.5% 1.0% 14.2% 31.2% 95.3% 173.2% 453.8%

Annualised

VT De Lisle America US($)

Since Launch

£ UEED of Fund

5 Years

3 Years

10 Years

5.5% 5.0% 14.5% 10.0% 13.5%

IA North America TR in US

14.2% 9.5% 14.3% 10.6% 12.5%

Source: Morningstar, 28/02/2025
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In February, the Fund fell 8.5% and the IA North America . Build-A-Bear Workshop 4.2%
sector fell 2.6%. The hard fall in the Fund was caused by g

. ) . ) Climb Global Solutions 3.4%
a rapid fall in consumer and investor confidence as the
yield curve inverted between 3 months and 10 years. Cameco Corp 3.0%
Once again, and contrary to our expectations, there are
fears of recession. The consequence is the usual Murphy USA 2.9%
underperformance of smaller stocks, with the small stock
indices all down around 5.5%. Within sectors, anything MasterBrand 2.4%
depe_ndent on consumer spending was particularly weak UFP Technologies 21%
and it was a bad month for housing, retail and consumer
durables. Additionally, the data-centre trade came to an abrupt end, which hit energy. Everus Construction Group 2.0%
We had responded at the end of January by raising liquidity, including selling Celestica
on February 13, when we reached around our maximum rate of recent years of FS Bancorp 1.8%
around 12%. If we had not sold, we would have been down a further 1%. . .

Builders FirstSource 1.6%

The relative strength was in consumer staples and large growth, such as Netflix or Toll Brothers 1.5%

Costco. Our growth stocks are more nuanced as they are smaller cap and much

cheaper. Our names, such as Carriage Services in funerals or Karat in packaging Total 24.8%
were less steady. We reacted to the news-flow by some reduction in traditional energy

where our long-cycle case is weakened by the prospect of Russian rehabilitation, yet

uncertainty means we retain holdings.

The American Association of Individual Investors (AAll) has provided the best B Shares B Shares B Hedged
sentiment data since 1987 and is a lead or concomitant contrary indicator. The
collapse of its ratios last week is now showing triple the bears to bulls, is equal to
anything 2022 threw up; before then we don’t get readings like this until early 2009.

Shareclass Acc GBP Acc USD GBP
(£) (%) ()]

Minimum
The sudden crash of post-election bullishness, also noticeable in the dollar and Investment £1,000 $1,000 £1,000
Bitcoin, is attributable to rapid political change (tariffs, refugees, aid, Ukraine) but not
economic change (short rates not falling, inflation rising not falling). The focus is on Initial Charge Nil Nil Nil
pushing and protecting US tech which leaves our real world in an uncertain place
facing tariffs while the virtual world is a haven. I'\:/Ieagagement 1% 1% 1%
While it is tempting to reiterate the valuation gap, we do recognise that the news
background may well inhibit buying a house or a boat and may well exacerbate their OCF 1.04% 1.04% 1.04%
down cycles. We are in close touch with our companies and are assured that demand
is suppressed but not cancelled. SEDOL B3QF3G6  BAX7J42  BPLHRZS
The good news is that buying with this level of fear has always been a winning long- GBOOB3Q GBOOB4X GBOOBPL
term move. We will retain our 12% level of liquidity to invest on a break in the clouds. ISIN F3G69 73424 HRZ84
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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 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.
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