
 

 
 
 

February Review 

 
The Fund’s F Acc share class units returned 8.58% compared to the S&P 500 Index ETF 
return of 4.05% in sterling terms.  
 
The positive tone in equities has continued in February, and importantly the broadening out 
of participation has also continued, which is good for funds like ours that have high active 
share. We mentioned Super Micro Computer in last month’s review as the best performer, 
+86% in January, and it has continued its swift ascent and was up another 63.5% in 
February. While we continue to like this company for the longer term, we have trimmed the 
position twice as the stock was going parabolic. We don’t want to see the stock have a 
significant correction when we have our biggest size on, so we have sold into strength. We 
may well add back to the position once things have calmed down a bit; it’s +189% year to 
date.  
 
Another big performer in the month was Celsius, the energy drink company. This has run up 
63% in part due to big earnings beat on the last day of the month. This company is growing 
sales at 100% a year and is now taking share from Monster and Red Bull. It is right at the 
beginning of its international expansion. It popped 20% higher on the quarterly results and 
we believe is well positioned for further success. Axon Enterprise, formerly known as Taser, 
also reacted positively to earnings results and was another key contributor to performance. 
 
However, it wasn’t all positive. Our holding in Palo Alto Networks fell significantly, around 
30%, on its quarterly report, where it spooked investors by saying that they are going to be 
giving some product away for free, to entice new customers to sign up. Cyber security is one 
of those industries where customers have no incentive to cut corners or to not invest, so it 
was quite alarming to hear Palo Alto, one of the best companies in the space, indicate that 
competition was so tough that they had to resort to freebies. This was a thesis breaker for 
us, and we have sold the stock. It had been a good performer thus far in 2024 so it wasn’t a 
losing investment, but it was painful to see it give back much of the gain we had made. We 
still own Zscaler and CrowdStrike, two of the other major players in the space, as we believe 
this is a Palo Alto problem rather than an industry wide problem.  
 
Performance is also being helped by not owning some of the mega caps, as they 
underperform. The big one is Apple, which has been particularly weak, and has fallen 6.6% 
so far in 2024. We have sold our position in Google; their roll out of the AI platform Gemini 
fell flat on its face, as it showed there was clear bias in its programming. Our concerns are 
about management, how could they have let such an obvious glitch happen in such a public 
way? Perhaps they are further behind in the AI race than we thought and perhaps 
management is too focused on diversity over operational execution.  
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We remain bullish on equities and take heart in the good performance year to date of all the major 
indices. The Nasdaq, S&P 500 and Dow Jones have all made new all-time highs and this is a very 
bullish sign. The Russell 2000 has not made new all-time highs, but it has started to perform better 
of late. Earnings have, for the most part, been strong and have beaten expectations. 
 
We are not big believers that there will be several rate cuts this year, despite the fact that market 
expectations are for 3-4 cuts. We are not that convinced that inflation has gone away and are still in 
the higher for longer camp. However, equities can handle that situation quite well, it’s the sudden 
shocks and surprises in inflation and rates that unsettles markets and we don’t see that happening 
in 2024. 
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Disclaimer 
 

WARNING: All information about the VT Tyndall North American Fund (‘The Fund’) is available in The 
Fund’s prospectus and Key Investor Information Document which are available free of charge (in English) 
from Valu-Trac Investment Management Limited (www.valu-trac.com). Any investment in the fund should 
be made on the basis of the terms governing the fund and not on the basis of any information provided 
herein. 
The information in this Report is presented using all reasonable skill, care and diligence and has been 
obtained from or is based on third party sources believed to be reliable but is not guaranteed as to its 
accuracy, completeness or timeliness, nor is it a complete statement or summary of any securities, markets 
or developments referred to. The information within this Report should not be regarded by recipients as a 
substitute for the exercise of their own judgement. 
The information in this Report has no regard to the specific investment objectives, financial situation or 
particular needs of any specific recipient and is published solely for informational purposes and is not to be 
construed as a solicitation or an offer to buy or sell any securities or related financial instruments. In the 
absence of detailed information about you, your circumstances or your investment portfolio, the 
information does not in any way constitute investment advice. If you have any doubt about any of the 
information presented, please consult your stockbroker, accountant, bank manager or other independent 
financial advisor. 
Capital at Risk: Value of investments can fall as well as rise and you may not get back the amount you have 
invested. Income from an investment may fluctuate in money terms. If the investment involves exposure to 
a currency other than that in which acquisitions of the investments are invited, changes in the rates of 
exchange may cause the value of the investment to go up or down. Past performance is not necessarily a 
guide to future performance.  
Any opinions expressed in this Report are subject to change without notice and Tyndall Investment 
Management is not under any obligation to update or keep current the information contained herein. 
Sources for all tables and graphs herein are Valu-Trac Investment Management Limited unless otherwise 
indicated. 
The information provided is "as is" without any express or implied warranty of any kind including 
warranties of merchantability, non-infringement of intellectual property, or fitness for any purpose. 
Because some jurisdictions prohibit the exclusion or limitation of liability for consequential or incidental 
damages, the above limitation may not apply to you. 
Users are therefore warned not to rely exclusively on the comments or conclusions within the Report but 
to carry out their own due diligence before making their own decisions. 
Employees of Tyndall Investment Management, or individuals connected to them, may have or have had 
interests of long or short positions in, and may at any time make purchases and/or sales as principal or 
agent in, the relevant securities or related financial instruments discussed in this Report.  
© 2024 Tyndall Investment Management.  
Tyndall Investment Management is a trading name of Odd Asset Management. Authorised and regulated 
by the Financial Conduct Authority (UK), registration number 660915. This status can be checked with the 
FCA on 0845 730 0104 or on the FCA website (UK). All rights reserved. No part of this Report may be 
reproduced or distributed in any manner without the written permission of Tyndall Investment 
Management. 
Investment Manager: 5-8 The Sanctuary, London, SW1P 3JP. 


