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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%
2015 -2.10% +136.51% -0.73% +71.56%
2016 +31.95% +212.07% +9.54% +87.93%




MTD YTD ITD MTD YTD ITD
2017 +13.43% | +254.00% +19.42% +124.42%
2018 -20.44% +181.65% -6.24% +110.42%
2019 +27.60% | +259.39% +28.88% +171.19%
2020 +16.17% | +317.49% +16.26% +215.28%
2021 +35.18% +464.37% +26.89% +300.07%
2022 -10.54% | +404.87% -19.44% +222.29%
Jan +8.22% +8.22% +446.39% +6.18% +6.18% +242.19%
2023
Feb |-1.04% +7.10% +440.74% -2.61% +3.40% +233.25%
2023
Mar | -4.82% +1.95% +414.70% +3.51% +7.03% +244.93%
2023
Apr | -2.45% -0.55% +402.08% +1.46% +8.59% +249.99%
2023
May | -3.44% -3.97% +384.82% | +0.25% +8.86% +250.85%
2023
Jun | +10.87% +6.47% +437.51% +6.47% | +15.91% +273.56%
2023
Jul +8.85% +15.89% | +485.08% +3.11% | +19.52% +285.20%
2023
Aug -3.15% +12.23% | +466.62% “1.77% | +17.40% +278.37%
2023
Sep -1.40% +10.66% | +458.69% -4.87% | +11.68% +259.93%
2023
Oct -5.48% +4.59% +428.06% -2.20% | +9.23% +252.03%
2023
Nov +4.80% +9.62% +453.42% +8.92% | +18.07% +283.42%
2023

In November the Fund rose 4.80% while the S&P500 rose 8.92%. Sterling holders rose just
0.49% as the pound rose from $1.213 to $1.265. We had a relatively poor month because of




our 22.8% weighting (at month-end) in oil & gas, where our stocks went down in the month.
Additionally, we have been doing relatively better with higher interest rates and we are
positioned for an inflationary, high interest rate cycle. In the month, bond prices had their
biggest rally in 38 years, which is going in the opposite direction! The consequence was
relative weakness in other commodity sectors, including fertilizers, copper and steel, which
also went against us. The bull market in Uranium continued, however, and our stocks rose in
line with the indices. Overall, we gave back some of our outperformance versus smaller
indices.

The relative strength in the market was in high multiple growth, driven by the bonds. It was
also in consumer cyclicals, driven by the idea that falling interest rates would mean no
recession. In this case, we fully participated with our financials, consumer durables and
homebuilders. Once again we see the portfolio has balanced properties, with the same
information sending some parts up and other parts down. Another balancer is sterling,
which frequently goes up in conjunction with US stocks. For instance, this month it was US
interest rates down, so dollar down and US stocks and sterling up.

Our portfolio has been exhibiting low volatility since the post-vaccine surge. In sterling
terms, our month-end price has varied between 546 in May 2021, 652 at the July 2023 high
and 624 now. It has therefore been within 9% of 600 for 32 months, which is a much lower
volatility than the US market. However, during this period we have seen a grinding bear
market and a fear of recession which seems to have gone on forever, or at least a bit longer
than usual. If the current optimism puts recession fears behind us, the indices and the Fund
should break-out.

This month Charlie Munger died. He was influential. The Lowe biography, Damn Right!, or
the speeches are good. We try to follow his aphorisms. ‘Don’t be envious.” — we’ll continue
to let technology run away. He said his most difficult was ‘Don’t be crazy’ and we try our
best, always mindful of keeping compound interest working in our favour. We don’t have his
big conviction plays such as Costco but are mindful it’s the right strategy.

Risk Warnings and Other Important Information

This document is issued by De Lisle Partners LLP, registered in England No.OC310994, authorized 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 od 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.
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