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LYSANDER-ROUNDTABLE LOW VOLATILITY EQUITY FUND 
 
Most equity markets continued on trend, appreciating through May. The S&P/TSX gained 0.8% while the S&P 500 jumped 
1.5%. On a broader basis, however, the MSCI All-Country World Index fell 0.2%. The S&P/TSX is one of the best 
performing markets this year, up 8.1%. So far, 2016 is turning out to be a year of “haves” and “have nots” - the Americas 
markets (North and South) mostly positive, while European and Asia markets are negative. Commodities were divided in 
May, with most metals getting whacked (copper down 7.5% and gold off 6%), yet the energy complex was positive (crude 
oil up 6.9% and natural gas up 5%). On the back of the U.S. oil r ig count falling to its lowest level since October 2009, 
West Texas Intermediate crude oil rose for the 4 th month in a row – the longest string of monthly gains since 2011. The 
Canadian dollar declined over 4% versus its U.S. counterpart as traders faced i ncreasing odds of a U.S. Federal Reserve 
rate hike.  
 
Many of the issues that weighed on the Fund ’s return in April reversed course in May. Markets witnessed strength in U.S. 
equities as well as the U.S. dollar. As a reminder, 35% of the Fund’s holdings are U.S. equities. At the end of April, the 
Canadian dollar had appreciated over 10% year-to-date versus its American counterpart. Taking the broader macro picture 
into consideration, the Fund tactically reduced its currency hedge from 100% to 75%, thus bene fitting from a strengthening 
U.S. dollar - the U.S. dollar appreciated over 4% versus the Canadian dollar in May. Healthcare and Materials stocks pared 
back over the month as the S&P/TSX Health Care Sector Index and the S&P/TSX Materials Sector Index both dropped 
over 6.5%. Other than Healthcare and Materials, all other sub-sectors of the S&P/TSX Composite Index posted positive 
returns. Technology and Consumer Staples stocks led the way, appreciating 8.3% and 4.7%, respectively. Top performing 
positions for the Fund in May included Nasdaq Inc. (Financial), Brookfield Asset Management Inc. (Financial), Apple Inc. 
(Technology), Crescent Point Energy Corp. (Energy), and TransCanada Corp. (Energy). Net exposure averaged 70% in 
May (delta-adjusted for short call options). The Fund maintains a concentrated portfolio of 34 positions with option 
coverage in the lower end of the 50% to 100% range. 
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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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