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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
Fund Size £405m o
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Cumulative 3 6

TS T 1 year 3 years 5years 10 Years
VT De Lisle America GB(£) 0.4% 5.1% 6.3% 15.4% 27.0% 28.4% 102.6% 283.5% 603.2%
IA North America TR in GB 1.3% 8.7% 1.7% 13.8% 21.4% 32.9% 83.6% 252.7% 472.8%

CULTETRC 1 Year 3 Years 5 Years 10 Years ines LEVGE

of Fund
VT De Lisle America GB(£) 27.0% 8.7% 15.2% 14.4% 15.2%
IA North America TR in GB 21.4% 9.9% 12.9% 13.4% 13.5%

Source: FE Analytics, 31/05/2024
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In May, the Fund rose 0.4% and the IA North America Cameco Corp 4.65%
TR rose 1.3% in another month where growth stocks Build-A-Bear Workshop Inc 2.95%
outperformed value. Dollar holders were up 1.9% as

»' sterling rose from $1.249 to $1.271. Markets fell in April L Ey e (G 2.80%
and recovered in May but different sectors have MasterBrand Inc 2.80%

performed very differently.

<(‘\\<" UFP Technologies Inc 2.43%
The dominant force has been the realisation that the Fed will not be cutting Builders FirstSource Inc 2.10%
rates as previously hoped. We ha_d a scare day on April 30 when it was Borr Drilling Ltd 2.06%
mooted the Fed would actually raise rates and the Fund lost 3.0% that day. _

Then, as so often happens, there was an echo day on May 29 when a similar ~ Celestica Inc 1.92%
rumour caused the Fund to lose 1.3%, both in line with markets. Sterling Construction Company Inc 1.78%
Joining the period together, we see the scares aren’t working. The upward Climb Global Solutions Inc 1.75%
spikes in 2-year bonds and the dollar are eroded and we look again into the Total 25.24%

far distance where the US election will bring change at the Fed, whomever
wins. It is reasonable to anticipate a more passive Fed and continued high
deficit spending bringing inflation forward from the rear-view mirror and back
into focus post election. This has happened before, and we are positioned for

. . Shareclass B
this scenario. /Eicschgr;; Shares B Hedged
© Acc GBP (£)
However, although the big commodity and bond markets are warming to this usD ($)
thesis, stock sectors in equities are not. Looking at the two months overall, Minimum £1.000 $1.000 £1.000
there has been a fall in consumer cyclicals and relative strength in large cap Investment ' ’ '
grovx_fth. Ecc_momical_ly sensitive areas have also und_erperformed with energy Initial Charge Nil Nil Nil
and industrials relatively weak. We are represented in all the weak areas such
as consumer durables, housing, financials and energy. Management 1.01% 1.01% 1.01%
We have managed to keep up by idiosyncratic strength in some of the stocks OcF 1.05% 1.05% 1.05%
we hold in these sectors. We have also benefitted from the steady build of SEDOL B3OF3G6 B4X7J4 BPLHRZS
inflation hedge sectors such as tankers, base metals and precious metals. 2
Uranium has also been particularly strong as some commentators now regard ISIN BOOB3 GBOOB CBOOBPLH
it as an Al play to provide the electricity needed. FSGGgQ 4X74342 RZ84
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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 Limited(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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