
led to a concentrated portfolio of 27 stocks 
(two FTSE 100, 10 FTSE 250 and the balance in 
AIM and Small Cap companies). Of the top 10 
holdings, he has held seven since the fund’s 
launch – including fasteners specialist Trifast, 
adhesive tapes business Scapa and dispute 
resolution outfit Driver Group.
He keeps a close eye on companies where, in 
his opinion, price falls are overdone – recently 
he has taken advantage of this by buying 
more of translations group RWS, retailer 
Games Workshop and consumer credit firm 
International Personal Finance.
Ashworth-Lord is also happy to be contrarian, 
for example, with electronics specialist Dixons 
Retail. Here he says, “many investors had written 
the company o!, but the demise of competitors 
has le" it the last man standing”. The shares 
have almost trebled since he first bought in.
Due to his highly selective criteria, Ashworth-
Lord can boast he has never had a company 
go bankrupt on him. This owes itself to 
experience, but also the ability to avoid 
‘egotistical management’ as well as a lack of 
pricing power and ‘murky accounts’. The fund 
is about long-term investing – to this end he 
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To describe Warren Bu!ett as a ‘superinvestor’ 
is no understatement and it is on his 
principles that the £18m Sanford DeLand 
UK Bu!ettology Fund is based. Launched 
by astute fund manager Keith Ashworth-Lord 
at 100p a share in March 2011, the price is 
currently 156p – a relative outperformance of 
32%. It has also recently secured the coveted 
5 Crown Fund Rating awarded by Financial 
Express to the top 10% of funds based on 
their performance.
With a 10-year licence agreement to use the 
‘Bu!ettology’ name, the key to his success 
is ‘business perspective investing’, which 
involves studying a business in great detail 
and taking the view that owning a share of it 
is no di!erent to owning the whole company. 
He seeks out companies that have easy 
to understand business models, deliver 
consistent performance, strong cash flow 
and where high returns on capital and equity 
are achieved. Ashworth-Lord says, “having 
found an ideal candidate, I will only invest if I 
believe I am getting more in economic value 
than I am being asked to pay in price”.
It is this resolute, dogged approach that has 

picks out niche engineering business Rotork, 
and cyber security group NCC as two examples 
of companies that have generated huge 
amounts of cash and reinvested it wisely.
With the fund sitting on 11% cash, he is 
currently on the lookout for opportunities 
but is not prepared to overpay. Stocks on 
his watchlist include Dignity, Unilever and 
Reckitt Benckiser. 
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Disclaimer
This document contains investment recommendations of both a general and specific nature. It has been prepared with all reasonable care and is not knowingly misleading in whole or 
in part. The information herein is obtained from sources which we consider to be reliable but its accuracy and completeness cannot be guaranteed. The opinions and conclusions given 
herein are those of the research analyst or the analyst attests that the views expressed in this report accurately reflect his or her personal views about the subject, security and issuer and 
are subject to change without notice. This document is classified as being “non-independent” and is a marketing communication as defined by the FCA’s Conduct of Business Rule 12.3. 
It has not been prepared in accordance with legal requirements designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead 
of the dissemination of investment research. WH Ireland is or may be providing, or has or may have provided within the previous 12 months, significant advice or investment services 
in relation to some of the companies and investments concerned or related investments. Clients are advised that WH Ireland Ltd. and/or its directors and employees may have already 
acted upon the recommendations contained herein or made use of all information on which they are based. Please refer to www.wh-ireland.co.uk for a summary of our conflict of interest 
policy. All recommendations and investments involve some degree of risk and may not be suitable for individual clients. The value of securities and the income from them may fluctuate. 
It should be remembered that past performance is not necessarily a guide to future performance. Shares purchased on the Alternative Investment (AIM) and ISDX markets (especially 
those known as ‘penny shares’) carry a high degree of risk of losing money. The requirements on companies that are listed on the AIM and ISDX markets are less stringent than those for 
companies with a full market listing. There may be a lack of liquidity and a wider spread between the buying price and the selling price of these shares. The price of these shares may 
move quickly. It may also be di!icult to obtain reliable information about their value, or the extent of the risks to which they are exposed. Clients are advised to contact their investment 
advisor as to the suitability of each recommendation for their own circumstances before taking any action. If you are an execution only client we will not provide advice and investment 
decisions are entirely your responsibility. No responsibility is taken for any losses, including, without limitation, any consequential loss, which may be incurred by clients acting upon 
such recommendations. Investors who are resident in or citizens of countries other than the United Kingdom may be subject to local restrictions. For our mutual protection, telephone 
calls may be recorded and such recordings may be used in the event of a dispute. ction, telephone calls may be recorded and such recordings may be used in the event of a dispute.  
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