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 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% 

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% 

Apr 2014 -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% 

July 2014 -4.37% -6.83% +116.58% -1.51% +4.45% +62.06% 

Aug 2014 +3.28% -3.77% +123.68% +3.77% +8.39% +68.16% 

Sep 2014 -2.90% -6.56% +117.21% -1.55% +6.70% +65.55% 

 

In September, the Fund fell by 2.90%, while the S&P500 fell by 1.55%.  This was the 

seasonally weakest month for small caps and it showed, with small cap indices falling 



around 6% to their lowest monthly close since last October.  At least seasonality and all 

political cycles are now optimal going forward but, on the other hand, this debilitating small 

cap bear market continues. 

We retain tiny optimism because our small cap outperformance, first observed a couple of 

months back, is sustained.  Our large high conviction holdings are weathering the storm and 

we have long been out of energy, which had a terrible month.  In the last few years, I’ve 

presumed the period we most match is the 1950s, another time when we were recovering 

from a large loss of wealth from the system.  In those days, industrials and consumer 

durables worked well, as things slowly got better but this is not the case today.  If we leave 

these groups, however, we migrate to consumer staples and healthcare, which are rated too 

highly for our liking.  I don’t want to hedge by buying large companies just because they are 

performing better, as they are already highly rated.  Many of the usual suspects have been 

going sideways for a decade yet have lifted this year for reasons that still elude me. 

Consequently, we have little change in strategy, even though this is a difficult year. 

 

 

 

 

 

 

 

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 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. 

 

 


