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Performance Inception Performance Inception
to date to date
YTD ITD YTD ITD
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%
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%
2023 +20.33% +507.49% +24.23% +300.38%




MTD YTD ITD MTD YTD ITD

2024 +9.78% +566.90% +23.31% +393.62%

Jan 2025 +2.58% +2.58% +584.10% | +2.70% +2.70% +407.04%

Feb 2025 -7.08% -4.68% +535.68% | -1.42% +1.24% +399.82%
Mar 2025 -5.17% -9.61% +502.80% | -5.75% -4.59% +371.06%
Apr 2025 -0.43% -10.00% +500.21% | -0.79% -5.31% +367.47%
May 2025 | +7.72% -3.05% +546.54% | +6.15% +0.51% +396.23%

Jun 2025 | +6.70% +3.45% +589.91% | +4.96% +5.50% +420.84%

Jul 2025 +1.64% +5.14% +601.22% | +2.17% +7.78% +432.13%
Aug 2025 | +8.00% +13.56% +657.31% | +1.91% +9.83% +442.27%
Sep 2025 +2.01% +15.84% +672.56% | +3.53% | +13.72% +461.43%

In September the Fund rose 2.01% and the S&P500 rose 3.53%. Sterling holders were up
2.51% as the dollar rose from $1.353 to $1.347. There were various themes this month, the
major one being the response to the Fed interest rate cut on 8" September. This reduced
expectations of further cuts while the Fed retains its independence and the market duly swung
back to large cap growth. The S&P500 (equal weight) was up just 0.57% and the NASDAQ100
was up 5.25% as we saw new records for the concentration of weightings in the biggest.
However, the very smallest stocks continued to come back and there was a surge in bio-
tech,which was a theme of mean reversion by the weakest sectors.

We got through by our commitment to the Al infrastructure move which is the driver of this bull
market, beating the S&P600 (small cap), which was +0.67%, and the S&P400 (mid cap), which
was +0.15%, but behind the Russell 2000, +2.96%, which has its bio-tech. Our surge from last
month ended as economically sensitive stocks, including financials, housing and durables, were
mainly down.

There is now a worry that the capital spending for Al will not immediately be justified by
revenues generated, yet Al is the only game in town. On July 10" 2007, Chuck Prince, CEO of
Citicorp, said that if the ‘music is playing, you’ve got to get up and dance’, which in 2008 got him
in a rogues’ gallery in Fortune as one of eight leaders who failed to see the coming crisis. It is
too similar to defend our position by explaining our industrials are the receivers of Mag 7 capital
spending because, if this conjecture has substance, backlogs will evaporate and the knock-on
effects will hurt all. The difference is that this is State driven, with the stick of sanctions and
tariffs to encourage already enthusiastic capital spending plans. The US way of using
overwhelming power to solve a competitive problem has many precedents. Additionally we think



the narrowest bottle-neck is future power requirements, even if data-centres the size of
Manhattan turn out to be an over specification, focus on power should keep us out of the
epicentre. We hold the view that bull markets always have a theme and always climb a wall of
worry. The music story analogy was complacency at the top and we are paying attention.There
is also a positive case that Al productivity growth prevails and mitigates deficit spending
concerns. The market’s closest comparable then becomes the 1950s, favouring industrials.
Since 2022 we have been positioning for this outcome.

Risk  Other Important Information

This indices except the 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 0DA, Head Office at Mains of Orton, Orton, Fochabers, Moray, Scotland 132
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 aresult 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.

If you no longer wish to receive these e-mails please reply with “Unsubscribe”
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