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Fund S&P500
Index
Performance | Inception Performance | Inception
to Date to Date
2005 +14.01% +14.01% +4.78% +4.78%
2006 +16.91% +33.29% +13.62% +19.05%
2007 +4.06% +38.70% +3.53% +23.25%
2008 -47.99% -27.86% -38.49% -24.18%
2009 +42.74% +2.97% +23.45% -6.40%
2010 +24.94% +28.65% +12.78% +5.57%
2011 +1.79% +30.96% 0.00% +5.56%
2012 +24.17% +62.61% +13.41% +19.71%
2013 +42.96% +132.46% +29.60% +55.15%
MTD YTD MTD YTD

Jan 2014 | -4.39% | -4.39% +122.26% | -3.56% | -3.56% +49.63%
Feb 2014 | +1.05% | -3.39% +124.60% | +4.31% | +0.60% +56.08%
Mar 2014 | +2.10% | -1.36% +129.31% | +0.69% | +1.30% +57.16%
Apr2014 | -2.73% | -4.05% +123.05% | +0.62% | +1.93% +58.14%
May 2014 | -1.49% | -5.48% +119.73% | +2.10% | +4.07% +61.46%
June 2014 | +3.07% | -2.58% +126.47% | +1.91% | +6.05% +64.54%

In June, the Fund rose by 3.07%, while the S&P500 rose by 1.91%. This month we started to
go two steps forward and one back, which is better than our recent results of one forward
and two back. Small caps were generally strong so we didn’t distinguish ourselves but at
least a few more of our stocks broke through to new highs so the ceiling which has been

holding most of the portfolio since last autumn is looking less daunting.




Nevertheless the backwards steps remain surprising. Up goes RG Barry at the start of the
month as they say they’ve received higher offers than the $20 cash from Mill Road. Back we
go, three weeks later, as they say that none of the higher offers has credibility. This is
unusual. Have low interest rates got everyone straining to capture something? Should we
warily hide in strong balance sheets?

At our end of the woods it remains hard to run off with an easy win, and our advances are
ground out amid continued disinterest. There is, however, the occasional pop, as though
someone had just discovered one of our stocks and had to immediately and passionately
own it. Most of these pops are reversed the next day. As | look at the list of our stocks
which have broken out to all-time highs this month - Handy & Harman, Gorman-Rupp,
World Fuel Services, Genesee & Wyoming - | search for a common thread, no matter how
obscure, like a cryptic crossword puzzler. Neither capital structure, industry group nor fund
ownership give a clue to the enthusiasm. Tax breaks, family ownership, sales per share and
Buffet’s Moat are all there but never jointly in any case. And then | concluded: their only
connectivity in these backwaters is that no one knows what they do.

This month’s GNP report of -2.9% annualised answers a lot: the strength in bonds,
performance of defensives and our under-performance this year as we are in consumer
discretionary. | think the GNP is weather-related, and the slow recovery comes back as the
life in these stocks suggests.
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Financial Conduct Authority. The registered office of Valu-Trac Investment Management Ltd is Suite 150-153, 2nd Floor
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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.



