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Fund Information Fund Objective

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

Portfolio Manager |Richard de Lisle

Launch Date 06/08/10 Fund Performance
Since launch: 06/08/2010 to 31/05/2026
Fund Size $879m 800
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Performance

—— VT De Lisle America B USD —— |A North America

Since
Launch
of Fund

1 3 6

Cumulative 1 year 3 years 5 years 10 Years

month months months

VT De Lisle America US($) 1.7% -0.7% 13.5% 10.6% 33.5% 76.6% 55.9% 252.8% 760.8%

IA North America TR in US 4.3% 7.6% 9.3% 8.9% 23.5% 71.9% 63.3% 245.8% 584.9%

Since Launch

Annualised 3 Years 5 Years 10 Years of Fund
VT De Lisle America US($) 10.6% 33.5% 20.9% 9.3% 13.4% 14.6%
1A North America TR in US 8.9% 23.5% 19.8% 10.3% 13.2% 13.0%
Source: Morningstar, 31/05/2026
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In May the Fund rose 1.7% and the IA North America CamEED o7 B8
Fund rose 4.3%. The S&P 500 rose 5.3%. The month Everus Construction Group 5.9%
belonged to technology as waves of news from the Al
world caused jumps and accelerations in various Build-A-Bear Workshop 2.8%
large cap sectors, particularly semiconductors. Micron . .
doubled in the month to be worth more than a trillion b 4 Rocket Companies 2.2%
dollars and.many. acted smllarly. Although our data \ Pennant Group 1.9%
centre holdings did well, this was a large cap world =
and we don't have any. & Climb Global Solutions 1.9%
The broader based indices, the S&P 500 equal weight, the S&P 400 and the S&P Golar LNG 1.9%
600 were up between 1.1% and 2.6% and their value components were flat. The . o
industrials ETF (XLI) was down and oil fell the most since May 2020, in expectation TechnipFMC 1.5%
of a resolution to the Iran war. Consequently, the two main energy ETFs, OIH and ; o
XLE, were down 6.7% and 5.6% and hurt us. The feature of the Al trade swinging UFP Technologies 00
away from the build-out and towards the new bottlenecks in technology, combined Sanmina Corp 1.5%
with our 16% weighting in energy, gave us an underperforming month. We’re sticking
at 16%: it's not over. Additionally, Uranium, like industrials, corrected from its flying Total 27.8%

start to the year and consumer durables remained depressed with poor consumer
sentiment and high interest rates. We therefore had few hiding places and were
giving back earlier gains.

This may seem bleak but we're fine. We've started June strongly with many stocks B Shares B Shares B Hedged
breaking to new highs. We try to construct balances so part goes up while part goes Acc GBP (£) AccUSD($)  GBP (£)
down. We missed this month as we couldn’t have the part going up. Correlations

Share class

broke down as energy, consumers and financials were all wrong together. As the Al Minimum £1.000 $1.000 £1.000
trade accelerates, however, we have many obscure derived plays that are doing very Investment ' ' '
well and picking up again. We don’t think there is an imminent top in Al and the
market is dissimilar to the 2000 top, when we did show caution. We feel we are Initial Charge Nil Nil Nil
positioned for the build-out, don’t expect a jobs recession and are looking for
beneficiaries of the new agentic possibilities. ra"ageme"t 1% 1% 1%
ee
Performance figures are in USD unless otherwise stated. OCF 1.05% 1.05% 1.05%
SEDOL B3QF3G6 B4X7J42 BPLHRZ8
ISIN GBO0OB3QF3 GBO00OB4X7J  GBOOBPLH
G69 424 RZ84
- W w S
Ll
A P @ alifun i
7IM ‘EG—ON )A] Be“ allfunds ascentric AVIVA  Volatility 19.28 18.60 18.83
B eestinvest [ Fidelity |
Bestinvest HARGREAVES
b by Evelyn Fldehty 'll Fundment Fu5|onWeoltl',1_.> LANSDOWN Alpha 0.78 0.30 1.90
¥ interactive o JAMES HAY M0OUI3 “ﬂUC'@US
II investor 8 James Brearley v PARTNERSHIP Beta 1.07 0.91 1.02
- o == Standard Life
Y& PERSHING Quﬂter RAYMOND:  scormsSivomn — Sharpe ratio 0.84 0.38 0.74

Elevate

transac’d LT utm()st W'Y information 0.08 -0.08 0.15

wealthtime

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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