September 2015

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%
2014 +3.92% +141.59% +11.39% +72.82%
MTD YTD MTD YTD
Jan 2015 -2.59% | -2.59% +135.32% | -3.10% -3.10% +67.46%
Feb 2015 +3.53% | +0.84% +143.63% | +5.49% | +2.21% +76.65%
Mar 2015 | +0.99% | +1.84% +146.03% | -1.74% +0.44% +73.58%
Apr 2015 -1.96% | -0.15% +141.22% | +0.85% | +1.29% +75.06%
May 2015 | -1.89% | -2.04% +136.66% | +1.05% | +2.36% +76.89%
Jun 2015 +1.98% | -0.10% +141.35% | -2.10% +0.20% +73.18%
Jul 2015 -2.03% | -2.13% +136.21% | +1.97% | +2.18% +76.60%
Aug 2015 -4.09% | -6.13% +126.78% | -6.26% -4.21% +65.54%
Sep 2015 -3.67% | -9.57% +118.45% | -2.64% -6.74% +61.17%




In September the Fund fell by 3.67%, while the S&P500 fell by 2.64%. Although the Fund
was more in line with the S&P500 than the 5% fall in the Russell2000, this was the third
successive monthly fall, and the third quarter of 2015 was the worst quarter for four years.

Fears of economic weakening are once again causing small stocks to underperform and our
performance year-to-date is in line with small stock indices. At least there is now more
widespread pessimism with various sentiment indicators registering extremes last seen in
the third quarter of 2011.

The worst performers in the quarter remained energy and materials, and while we are not
in these sectors, we cannot dodge the general malaise. Sectors acting well are getting rarer,
and in September, healthcare went, after a single tweet from Hilary on drug pricing, thus
demonstrating the inherent fragility. The last ones left on the beach unaffected by the
rising tide of pessimism are recession-resistant, virtual, and experience-based. We eschew
virtual, but have bought a little Royal Caribbean, an experience play. We also bought a
position in Valero, a refiner which benefits from lower oil prices, but these type of survivors
are increasingly esoteric.

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



