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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 31/10/2026
Fund Size £603m 900
800
No. of Holdings 167 700
Weighted median $2.41bn 600
market cap ' 500
400
IA Sector IA North America
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ACD Valu-Trac Investment
Management Ltd -100
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Performance
Cumulative 1 3 6 1 vear 3 veare
month months months y y
VT De Lisle America TR GBP 1.7% 0.5% -1.8% 6.6% 5.8% 44.4% 56.3% 193.7% 803.1%
IA North America TR GBP -0.5% 1.7% 7.0% 10.6% 8.7% 58.5% 57.1% 213.7% 694.7%

Annualised Since Launch
of Fund

3 Years 5 Years 10 Years

VT De Lisle America TR GBP 6.6% 5.8% 13.0% 9.3% 11.4% 14.4%

IA North America TR GBP 10.6% 8.7% 16.6% 9.5% 12.1% 13.3%

Source: Morningstar, 31/10/2026

Sector Allocation (%) Top 10 Holdings (%)
Cameco 5.1%
Energy I—
) Climb Global Solutions 4.1%
Industrials I
Financials I — Pennant Group 2.6%
Basic Materials IG— CF Industries Holdings 2.5%
Consumer cyclical I —— Everus Construction Group 2.4%
Healthcare ——u Forum Energy Technologies 2.4%
Technology = UFP Technologies 2.1%
Consumer Defensive 1 Rocket Companies 2.1%
Cash/Cash Equivalent @ Friedman Industries 2.0%
Utiliti I
Hes Build-A-Bear Workshop 2.0%
0, o, 0, 0, o, [0) 0,
0% 5% 10% 15% 20% 25% 30% Total 27 4%

J¥d 4  Morningstar Rating™
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Manager Commentary (GBP) Share class Information

In October the Fund went up by 1.7% and the |A North
America sector went down by 0.5%. The S&P 500
went down by 1.7%. This month, unusually, mid-cap
value was the best. Every category gets their month in

B Shares B Shares B Hedged

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

the sun but some get more than others. There were ml‘::;"tumn;m £1,000 $1,000 £1,000

opposing forces this month. Tech fell and caused

widening bond spreads, which hurt small stocks. Initial Charge Nil Nil Nil

Additionally, war pushed up energy prices which

pushed up inflation, favouring value for their lower P/E. Management 19 19% 19
Fee ° ° °

The weighting of tech in the S&P 500 is so large that tech alone caused this index
to be down and this left mid-caps best. Industrials were flat as every company OCF 1.04% 1.04% 1.04%
seems some way involved with the data centre construction boom. Real yields hit
the highest level for years sending down commodity prices and in particular,

precious metals. Uranium stocks, but not the price of uranium, were caught up in SEDOL B3QF3GE BAXTJ42 BPLHRZ8
this sell-off and are now down on the year. We have not changed our positions.
GBO0B3QF3  GB00B4X7J  GBOOBPLHR
ISIN G69 424 784
The Fund was helped by our energy stocks rising to near their May highs. Also,
community banks rose to highs after earnings showed improving net interest
margins. We retain a 15.2% weighting in this group within an overall weighting in .
financials of 18.6%. Consumer durables rallied off their lows at the end of the month Ratios
and Climb, a long-term holding which distributes tech and is an Al beneficiary, gets
a special mention for good earnings driving it to a new high and becoming second 3yr 5yr Since
largest position at 4.1% of the Fund. launch
Volatility 16.80 17.17 16.97

The technology funding question dominates the market. Tech funding demands led
to high real yields and now there is doubt whether revenues from tokens will arrive
in time for Al providers to justify their capital investments. If capital spending has to Alpha 0.39 0.72 0.96
slow, to wait for revenues, the pressure comes off bonds and durables will rally
further. If suddenly productivity rises, as the tech industry expects, everything

reverses and tech recovers its lead. The former case prevailed in October. We are Beta 0.94 0.98 1.05
trying to keep out of the way, staying in low P/E and low-debt companies. There are
widely varying opinions on these questions and with such uncertainty we predict the Sharpe ratio 0.28 0.30 0.65

result will be the advancement of the uninvolved.

Information

Ratio -0.05 -0.01 0.08

Performance figures are in GBP 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 V32 7QE. The Fund qualifies as an undertaking for Collective Investment in Transferable
Securities (UCITSIIN. 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.

www.delislepartners.com | investor-relations@delislepartners.uk | +44 020 7074 3572




	Slide 1
	Slide 2

