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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
Since launch: 06/08/2010 to 31/08/2026
Fund Size $861m 800
700
No. of Holdings 171
600
Weighted median $2.75bn 500
market cap
400
IA Sector IA North America 300
. . 200
Pricing Daily, 8am
100
Valu-Trac 0
ACD Investment
Management Ltd -100
06/08/2010 06/08/2015 06/08/2020 06/08/2025
Performance — VT De Lisle AmericaB USDTR  —— IA North America TR
3 6 Since
Cumulative 3 years 5 years 10 Years Launch
months months
of Fund
VT De Lisle America TR USD 4.5% 0.2% -0.5% 10.8% 13.6% 53.7% 59.2% 231.4% 762.5%
IA North America TR USD 2.7% 2.6% 10.4% 11.8% 16.6% 63.6% 57.4% 242.7% 602.7%

Since Launch

Annualised 3 Years 5 Years 10 Years

of Fund
VT De Lisle America TR USD 10.8% 13.6% 15.4% 9.7% 12.7% 14.4%
IA North America TR USD 11.8% 16.6% 17.8% 9.5% 13.1% 13.0%

Source: Morningstar, 31/08/2026

Sector Allocation (%) Top 10 Holdings (%)
Energy Cameco 6.1%
Industrials Everus Construction Group 2.9%
Financials I Climb Global Solutions 2.6%
Consumer cyclical IE—— Build-A-Bear Workshop 2.3%
Basic Materials E— CF Industries 2.2%
Healthcare | Forum Energy Technologies 2.2%
Technology Pennant Group 2.1%
Cash/Cash Equivalent m UFP Technologies 21%
Consumer Defensive 1§ Golar LNG 2.1%
Utilities 1 Rocket Companies 2.0%
0% 5% 10% 15% 20% 25% 30% Total 25.4%
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Manager Commentary (USD) Share class Information

In August the Fund rose 4.5% and the IA North
America sector rose 2.7%. Smaller S&P indices were
flat as large tech helped the S&P500, which rose
2.7%.

B Shares B Shares B Hedged

Share class Acc GBP (£) Acc USD ($) GBP (£)

Minimum
The month had three characteristics which developed Investment £1,000 $1,000 £1,000
under a veneer of late summer calm. Firstly, concerns
grew over the future of the Al capital spending boom: Initial Charge Nil Nil Nil
political doubts about unconstrained data centre build
and implementation doubts about cheaper open- Management 1% 1% 1%
source models narrowing the performance gap. After Fee
the low created on July 29th by the sell out of Situational Awareness, there was a
half-hearted bounce in the data centre trade and we continued to sell tangentially OcF 1.05% 1.05% 1.05%
related constructors. It is difficult to define our exposure if a company’s main
business is elsewhere. We had decided to keep half of Everus and half of SEDOL B3QF3G6 B4X7J42 BPLHRZ8
Hammond, making 3.4% in total and left alone a few others like GTX in motors to
bring our total data centre exposure to around 7%, where we feel underweight. ISIN GBO0OB3QF3 GB00B4X7J  GBOOBPLH

G69 424 RZ84

Another feature was the breakdown of the Memorandum of Understanding and oil
went up. The bounce in energy helped our month. If energy stocks break to new Ratios
highs this autumn we intend to lighten. Finally, long bond buying by the Treasury and
US debt levels cruising through $40 trillion caused a joyful return to the dollar Since
debasement trade as hard assets kicked in. At last a theme to rotate into! While 3yr Syr launch
investors are looking for Al beneficiaries, these tend to be company specific, such as
our Deere in farming automation. We participated by increasing fertilizers to 4%, Volatility 18.70 18.78 18.76
principally by taking CF Industries up to 2.4%, because of a trifecta of current and
looming crop shortfalls.

Alpha -1.94 1.30 1.70

The worldwide debt problem, caused by demographics and policed by rising bond
yields, continues to steer us away from consumer spending and towards industrials Beta 1.06 0.92 1.03
and commodity related. We are selling some Build-A-Bear after continued flat sales.
The US consumer is constrained and looks to remain so. We are well positioned for

a continuation of the trend to hard assets that we saw at the kick-off to 2026. Sharpe ratio 0.62 0.39 0.73
Information
Ratio -0.19 0.02 0.13

Performance figures are in USD unless otherwise stated.
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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.
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