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   Performance Inception 

to Date 

 Performance Inception 

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% 

  MTD YTD  MTD YTD  

Jan 2012 +8.46% +8.46% +42.04% +4.36% +4.36% +10.16% 

Feb 2012 +4.00% +12.80% +47.72% +4.06% +8.59% +14.63% 

Mar 2012 +2.46% +15.57% +51.35% +3.13% +12.00% +18.23% 

Apr 2012 +0.29% +15.91% +51.80% -0.75% +11.16% +17.34% 

May 2012 -5.87% +9.10% +42.88% -6.26% +4.20% +9.99% 

Jun 2012 +6.28% +15.94% +51.84% +3.96% +8.31% +14.34% 

Jul 2012 -0.52% +15.34% +51.05% +1.26% +9.68% +15.78% 

Aug 2012 +2.42% +18.13% +54.70% +1.98% +11.85% +18.07% 

Sep 2012 +3.63% +22.42% +60.32% +2.42% +14.56% +20.93% 

Oct 2012 +0.04% +22.47% +60.38% -1.98% +12.29% +18.54% 

Nov 2012 +0.74% +23.37% +61.56% +0.28% +12.61% +18.87% 

Dec 2012 +0.65% +24.17% +62.61% +0.71% +13.41% +19.71% 

 

In December the Fund rose by 0.65%, while the S&P500 rose by 0.71%.  We kept up, as a benign 

change in the S&P500 numbers masked a significant reversion to the mean amongst individual 

stocks and sectors. The most striking way to notice this is that the only index down, of the ten 



indices we follow, was the NASDAQ100, which fell 1.02%, and brought its annual gain down to 

+16.68%; yet this index had been the pacemaker all year and this reversion still leaves it in first 

place. 

A Biblical form of justice, whereby the strong get weaker and the poor stock is lifted up, often 

happens in December and is not in our favour because we tend to have stronger stocks to get hurt. I 

did wriggle by using a black box trick of buying some of the worst performers in the S&P of the last 

three years.  Last month our available cash went on Alpha Natural Resources, First Solar and Devry 

and although we made an average gain of 30%, it equated to just 20 basis points as we were playing 

with less than 1%. This might seem cautious but I think 1% is quite enough to put into gas, solar and 

education.  

The year shows an overall performance remarkably similar to 2010 as in both years we gained about 
24%, while the S&P500 gained about 13%. This year the index changes ranged from +7.22% for the 
Dow Jones, while nearly all the rest came in at +13 or +14% with remarkable uniformity after the 
December inversion. We can say nothing about relative strength between big and small or value and 
growth as they have all been similar, although value and small keeping up is an improvement on 
2011 and helps us. 
 
We start 2013 with a conviction that at this stage of the economic cycle, value and small stocks 
should take up the running, and are positioned accordingly. 
 
 
 
 
 
 
 

Risk Warnings and Other Important Information 

This document is issued by De Lisle Partners LLP, registered in England No.OC310994, authorised and regulated by the 

Financial Services Authority. The registered office of Valu-Trac Investment Management Ltd is Suite 150-153, 2nd Floor 
Temple Chambers, Temple Avenue, London, EC4Y 0DA, 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. 

 


