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LYSANDER-ROUNDTABLE LOW VOLATILITY EQUITY FUND 
 
Most equity markets were relatively muted through June. The S&P/TSX fell 0.01% while the S&P 500 rose 0.09% and, on a 
broader basis, the MSCI All-Country World Index fell 0.8%. The bias to commodities was to the upside, led by natural gas 
which jumped nearly 28%. Gold, driven in part by Brexit fears, rose 8.8% and copper joined the party, climbing 3.7%. Oil was 
the odd-man-out, falling 1.6% as market participants digested demand fears as well as a slight uptick in the U.S. rig counts. 
Treasuries continue to see an appreciation in price as participants become increasingly skeptical of global growth as 
evidenced by the yield on the U.S. Government 10 Year pushing through 1.4%. The Canadian dollar inched higher by 1.2% 
during the month.  
 
Markets exhibited a high level of volatility during June with the CBOE S&P 500 Volatility Index (VIX) spiking above 25% post-
Brexit, yet finishing the month of June at 16%. The intra-month movements on the S&P/TSX Composite Index are also worth 
noting, as the index fell by almost 3% after the results of the referendum, yet finished the month essentially flat on the back 
of a relief rally. Looking at the underlying sectors of the index, Energy, Basic Materials, and Telecommunications were the 
only sectors to post positive returns. Materials stocks showed the strongest gains with the S&P/TSX Composite Materials 
Index appreciating by 12.8% in June. Gold stocks have appreciated 94% year-to-date while the bullion is up approximately 
25%. As highlighted in past commentaries, the Fund has avoided allocations to gold producers as these companies do not 
screen well on metrics considered vital to the strategy employed by the Fund. Furthermore, the 25% increase in spot gold 
seems to have more to do with financial demand from ETF’s and hedgers, rather than “real” demand for gold. As per the 
World Gold Council, at the end of the first quarter of 2016 the demand for gold tonnage for jewellery was down 19% from the 
prior year, while gold demand related to investment and ETFs and similar products was up 122% and 300%, respectively, 
for the same period. Given the heightened uncertainty surrounding UK.’s eventual exit from the EU and the fact that equity 
markets have returned to their prior highs before the referendum, the Fund has increased its option coverage to the higher 
end of the 50% to 100% range. The Fund continues to hold a concentrated portfolio of 33 positions. 
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This publication has been prepared by Roundtable Capital Partners Inc. (“Roundtable”) and is not an invitation to invest in the Funds. This does not constitute a public offering of sale. Commissions, 
trailing commissions, management fees and expenses are all associated with the Fund’s investments and will reduce returns commensurate with their amounts. Refer to the Fund's Prospectus 
before investing. Mutual funds are not guaranteed, their values change frequently and past performance may not be repeated.  

This publication contains forward-looking statements. Statements concerning a Fund's objectives, goals, strategies, intentions, plans, beliefs, expectations and estimates, and the business, 
operations, financial performance and condition of the Fund are forward-looking statements. The words "believe", "expect", "anticipate", "estimate", "intend", “aims”, "may", "will", "would" and similar 
expressions and the negative of such expressions are intended to identify forward-looking statements, although not all forward-looking statements contain these identifying words. These forward 
looking statements are subject to important risks and uncertainties that could cause actual results to differ materially from current expectations. While Roundtable considers these risks and 
uncertainties to be reasonable based on information currently available, they may prove to be incorrect. The information in this document is subject to change without notice.  
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