40 West 57t Street
New York, NY 10019
800.697.3863

ocqueville

October 23, 2009
Dear Fellow Shareholders:

During the past quarter The Delafield Fund’s net asset value increased 25.38% versus an increase of 15.61% for the
Standard & Poor’s 500 and 19.28% for the Russell 2000, each on a total return basis.* The fund’s net asset value as
of September 30, 2009 was $22.17 per share. The net asset value amounted to $656,897,542 of which 74% was
invested in equities with the balance held in reserve.

If this letter reaches you a little later than usual, please bear with us as we moved and joined Tocqueville Asset
Management L.P. on the evening of Friday, September 25". Any such combination, no matter how well-planned,
results in unforeseen glitches.

The magnitude of the recovery in the stock market has, in our view, been quite astonishing. Fortunately, we kept faith
in our investments and have participated fully in the rebound. As prices have risen we have taken the opportunity to
further increase reserves. We feel that the valuation of many of our investments now anticipates a strong economic
recovery, however, we are not sure how quickly or how robust the corporate profit improvement will be. If inflation
returns, as it may in several years, our experience suggests that the market will initially decline and then rise to protect
our investments against an erosion of buying power. On the other hand, we cannot forecast market forces and
recognize that large sums of investible funds are on the sidelines awaiting an opportunity to be deployed. While we
expect to continue to participate in an ongoing market recovery, we are positioned to be somewhat protected if a new
decline occurs.

Although repetitious, we believe our assessment of the near-term outlook outlined in our July letter remains for the
most part, unchanged, so we will reiterate it with updates.

We think it would be a mistake to expect that the turbulence of the past two years is over and that a recovery,
sustained by the green shoots visible around the world, will proceed along a smooth path. Unemployment continues to
rise, albeit at a slower pace, and the welfare rolls are increasing. While government stimulus programs have already
been or are being implemented around the world, their impact will vary with regard to speed and efficacy. The full
force of these efforts in America is unlikely to be recognized until later this year or early next year, whereas in China,
government action is already producing increased economic activity. Still, worldwide factory operating rates are
beginning to increase from very depressed levels as inventory destocking subsides.

While the liquidity of our banking system is slowly improving, many companies are finding their ability to borrow
constrained by restrictive covenants due to decreased earnings and many banks’ focus on their own troubled loan
portfolios. Fortunately, public debt markets have improved measurably and many companies have also been able to
issue equity to relieve strained balance sheets.

The performance data quoted above represents past performance. Past performance does not guarantee future results.
The investment return and principle value of an investment will fluctuate so that an investor’s shares, when redeemed,
may be worth more or less than the original cost. The current performance may be lower or higher than performance
data quoted.

Please visit our website (www tocquevillefunds.com/df _ performance.html) to obtain the most recent month-end perfo-
rmance data.



In the months ahead, we expect to see further economic improvement boosted by an increase in global automotive
production in the first half of 2010 as the industry recovers from its depressed levels and the bankruptcies of Chrysler
Group LLC and General Motors Company. Although consumer real disposable income has shown an increase in
2009, it has been buoyed in part by unemployment payments, tax rebates and other government programs. Consumer
confidence is shaky and gasoline and other commodity prices have risen from earlier in the year. On the positive side,
housing values may be stabilizing, and consumer net worth rose at the end of the second quarter for the first time in
six quarters. We expect consumer demand to remain constrained and interest rates, in general, to remain moderate,
which is allowing some improvement in mortgage refinancing activity. Single family housing starts have, not
surprisingly, remained at low levels, due in part to the high level of unsold existing homes.

In the meantime, corporate profitability is likely to be dampened by low operating rates, increasing raw material costs
(partially a result of a weaker dollar) and sharply higher pension obligations. Finally, uncertainties remain on political
fronts including labor policy, protectionism, regulation for financial institutions and changes in the tax code. We
believe that all of the above create uncertainty which could stunt economic recovery.

The extraordinary economic events of the past two years have been traumatic. We believe that they should not be
forgotten and that the effects will have significant consequences for the intermediate future. We remain anxious,
believing it is better, in this environment, to err on the side of caution.

The Dun & Bradstreet Corporation is the largest U.S. supplier of business credit information as well as a provider of
business marketing services and company information on the internet. The risk management operation, which
includes traditional credit report data as well as automated credit decision and portfolio management solutions, is its
largest business, generating greater than 60% of the company’s $1.7 billion revenues in 2008. Sales and marketing
solutions represent about 30% of total revenue and are comprised of a customer list and data file provider business and
a growing customer information management solutions operation. The company is also a provider of information on
public and private companies through the Hoover’s Online and AllBusiness.com internet subscriber services.

Dun & Bradstreet enjoys historically strong and sustainable operating margins in excess of 25% after-tax return on
assets of 20%, and as the largest domestic player in the credit report business, a highly defensible barrier to entry in
the form of its massive proprietary database. While the company’s various businesses have been more cyclically
sensitive than at first anticipated, we do not believe that longer-term growth prospects have been impaired. Assuming
an economic recovery, revenues should benefit from continued conversion of U.S. customers to a higher grossing
subscription-based risk management product solution, increased international market penetration of risk management
services, growth in direct marketing and other sales and marketing solutions, as well as new product introductions in
all business areas. Earnings per share should also benefit from continued large equity repurchases. With the shares
under heavy pressure due to an unexpected reduction in second half earnings guidance, we initiated an investment.

During the quarter we sold our investment in Schweitzer-Mauduit International, Inc. Restructuring actions in France
and the U.S. over the past 12 months have been well-executed by CEO, Frederic Villoutreix and CFO, Peter
Thompson. This has led to substantial earnings improvement and an all-time high share price. We continue to see
opportunity in the company’s Lower Ignition Propensity (LIP) cigarette paper, which should be sold in all U.S. states
by January 2010, and is due for an initial rollout in Europe in the next year. However, we feel that profitability could
be pressured in 2010 due to downward contract revisions and higher energy and raw material costs. At current prices,
we felt that shares were fully valued and chose to pursue other opportunities.

We recently invested in Sonoco Products Company. Sonoco is a $3.5 billion in sales producer of consumer and
industrial packaging. Products range from tubes and cores in the industrial segment to flexible packaging for the
consumer markets. The company tends to be the leader in its markets in part due to a stream of new product
innovations. In the current year, volumes are off 20% versus a year ago. Their industrial products are down nearly
30%, reflecting the global economic weakness. As expected, the consumer packaging group, which has a heavy food
focus, has held up considerably better as its revenues are down roughly 7%.

The appeal of Sonoco lies in the company’s dominant position, strong cash flows and capable management. Selling at
less than 7x EBITDA, the shares are a reasonable value and generate nearly a 4% dividend yield.

We are aware that many shareholders have not been receiving our quarterly letters since they may not be distributed to



those who are not direct shareholders of the Fund. Accordingly, anyone who wishes to be on our mailing list should
either call Cleo Kotis or write to us and we will be happy to add you to the list. Cleo can be reached at 212.698.0750.

With very best wishes.

Sincerely,

¢ ) i
J. Dennis Delafield Vincent Sellecchia
Tel. 212.698.0752 Tel. 212.698.0751

P.S.  The net asset value per share of the Fund is determined as of the close of regular trading on the New York
Stock Exchange (normally 4:00 P.M., Eastern Time) on each Fund Business Day (as fully described in the
Fund prospectus). In addition to the Fund’s published NASDAQ listing (symbol: DEFIX), you may check its
net asset value by calling 800.697.3863 to speak directly to a Fund representative during the normal business
hours of 8:00 A.M. - 7:00 P.M., Central Standard Time. During off business hours, you may use the same
telephone numbers for a pre-recorded message. The 3-digit code number for The Delafield Fund is 924.

Our website address is: www.tocquevillefunds.com.
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OTAL RETURN WITH INCOME*

Delafield S&P 500 Russell 2000
Cumulative Fund** Total Indext Total Indext
Quarter ended September 30, 2009 25.38% 15.61% 19.28%
Nine months ended September 30, 2009 47.05 19.26 22.43
Inception, November 19, 1993 to September 30, 2009 475.24 208.37 198.13
Annual Average
One year ended September 30, 2009 3.86 (6.91) (9.55)
Three years ended September 30, 2009 1.49 (5.43) (4.57)
Five years ended September 30, 2009 6.40 1.02 241
Ten years ended September 30, 2009 11.75 (0.15) 4.88
Inception, November 19, 1993 to September 30, 2009 11.65 7.36 7.13
TEN LARGEST HOLDINGS FEES®
Company % of Net Assets Shareholder Fees
(fees paid directly from your investment)
Flextronics International Ltd. 5.22% Maximum Sales Charge Imposed on Purchases None
Thermo Fisher Scientific Inc. 2.83 Maximum Deferred Sales Charge None
Albany International Corporation 2.51 Maximum Sales Charge Imposed on Reinvested None
Checkpoint Systems Inc. 2.50 Dividends/Distributions
Barnes Group 2.41 Redemption Fee for Shares held 120 days or less 2.00%
RR Donnnelley & Sons 2.18 (as a percent of amount redeemed)
FMC Corporation 2.14 Exchange Fee None
Stanley Works 2.11 Annual Fund Operating Expenses”
Esterline Technologies Corp 2.09 (expenses that are deducted from Fund assets)
Kennametal Inc. 2.00 Management Fee 0.80%
Distribution and Service (12 b-1) Fees 0.25%
Other Expenses 0.29%
Acquired Fund Fees and Expenses 0.04%
TOTAL 26.00% Total Annual Fund Operating Expenses 1.38%
ASSET MIX
9/30/09 6/30/09 3/31/09 12/31/08 9/30/08
Equities 73.97% 78.51% 84.06% 81.21% 81.79%
Corporate Bonds 3.24 3.33 2.12 0.00 0.00
Warrants 0.00 0.00 0.00 0.00 0.00
Cash Equivalents 22.79 18.16 13.82 18.79 18.21
TOTAL 100.00% 100.00% 100.00% 100.00% 100.00%
£

ek

(a)
(b)

The performance data quoted above represents past performance. Past performance does not guarantee future results. The
investment return and principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be
worth more or less than the original cost. The current performance may be lower or higher than performance data quoted.
Please visit our website (www.tocquevillefunds.com) to obtain the most recent month-end performance data.

The Delafield Fund may invest in the stocks of smaller companies which carry special risks including, narrower markets,
limited financial and management resources, less liquidity, and greater volatility than the stocks of larger companies. The
Fund’s investments, which are often value or special situations, are likely to not correlate with the overall market averages.
Hence, there may be periods when the Fund’s performance may lag these measures.

Kindly consider the investment objectives, risks, and charges and expenses of the Fund carefully before investing. The prospectus

contains this and other information about the Fund. Please contact us to obtain a prospectus, which should be read carefully
before investing.

The Delafield Fund is distributed by Tocqueville Securities L.P., 40 West 57" Street, New York, NY 10019.

The Delafield Fund performance is stated after fees.

The S&P 500 Index is an unmanaged broad market-weighted average of U.S. blue-chip companies and the Russell 2000 Index is
an unmanaged, market-weighted index, with dividends reinvested, of 2,000 small companies, formed by taking the largest 3,000
companies and eliminating the largest 1,000 of those companies. You may not invest directly in the S&P 500 Index or the
Russell 2000 Index and, unlike the Fund, they do not incur fees and expenses.

Holdings are expressed as a percentage of total investments and will vary over time. Because the Fund is actively managed
there can be no assurances the Fund continues to invest in the securities referenced. Additionally, references to specific
securities or industries should not be considered a recommendation for investors.

Represents information from the most current prospectus, dated September 28, 2009.

As the Fund has not commenced operations as a part of the Tocqueville Trust as of the date of the Prospectus, “Other Expenses” are
based on estimated amounts for the current fiscal year.




STATEMENT OF NET ASSETS*

Common Stocks (73.97 %) Shares
Aerospace & Defense (3.93%)
Esterline Technologies Corporation (a) 350,000
Honeywell International, Inc. 325,000
Biotechnology (0.99 %)
Charles River Laboratories

International, Inc. (a) 175,000
Building Products (1.17 %)
Griffon Corporation (a) 535,000
Quanex Building Products Corporation 160,900
Chemicals (8.83%)
Ashland Inc. 180,000
Cytec Industries Inc. 375,000
Eastman Chemical Company 225,000
Ferro Corporation 600,000
FMC Corporation 250,000
PolyOne Corporation (a) 600,000
Solutia Inc. (a) 225,000
Commercial Services & Supplies (5.22%)
Brady Corporation 300,000
(The) Dun & Bradstreet Corporation 150,000
R.R. Donnelley & Sons Company 675,000
Communications Equipment (1.99 %)
Belden Inc. 200,000
Harris Corporation 225,000
Computers & Peripherals (1.93%)
Diebold, Incorporated 225,000
Intermec Inc. (a) 375,000
Containers & Packaging (2.20%)
Owens-Illinois, Inc. (a) 150,000
Sonoco Products Company 325,000
Distributors (1.75%)
WESCO International, Inc. (a) 400,000
Electrical Equipment (3.51%)
Acuity Brands Inc. 400,000
AMETEK, Inc. 75,000
Hubbell Incorporated 180,000

Electronic Equipment & Instruments (9.81%)

Checkpoint Systems, Inc. (a) 1,000,000
Flextronics International Ltd. (a) 4,600,000
LeCroy Corporation (a) 450,000
Vishay Intertechnology Inc. (a) 1,500,000
Gas Utilities (1.80%)

Southern Union Company 570,000

Health Care Equipment & Supplies (1.27 %)
STERIS Corporation 275,000

September 30, 2009
(Unaudited)
Value Value
(Note 1) Common Stocks (73.97 %) Shares (Note 1)
Health Care Providers & Services (0.75 %)
$ 13,723,500 Pharmaceutical Product Development, Inc. 225,000 4,936,500
__12.,073.750
_25,797.250 Household Durables (2.36 %)
Ethan Allen Interiors, Inc. 100,000 1,650,000
(The) Stanley Works 325,000 13,874,250
6.471.500 15,524,250
Industrial Conglomerates (3.29 %)
5,387,450 Carlisle Companies Incorporated 250,000 8,477,500
2.310.524 Standex International Corporation 10,000 198,300
7.697.974 Tyco International Ltd. 375,000 12,930,000
__21.605.800
7,779,600 IT Services (1.62%)
12,176,250 MPS Group, Inc. (a) 1,010,000 10,625,200
12,046,500
5,340,000 Life Science Tools & Services (2.83%)
14,062,500 Thermo Fischer Scientific Inc. (a) 425,000 _ 18,559,750
4,002,000
__2.605.500 Machinery (10.37 %)
58.012.350 Albany International Corp. 850,000 16,490,000
Barnes Group Inc. 925,000 15,808,250
8,616,000 Crane Co. 375,000 9,678,750
11,298,000 IDEX Corporation 150,000 4,192,500
14.350.500 Ingersoll-Rand Company Limited 220,000 6,747,400
34.264.500 Kennametal Inc. 534,500 13,154,045
Lydall, Inc. (a) 386,000 2.030.360
68,101,305
4,620,000
8.460.000 Metals & Mining (1.32%)
13.080.000 Commercial Metals Company 200,000 3,580,000
Kaiser Aluminum Corporation 140,000 5,090,400
8,670,400
7,409,250
5.287.500 Real Estate Investment Trusts (0.99 %)
12.696.750 Kimco Realty Corporation 500,000 __ 6,520,000
Semiconductor & Semiconductor Equipment (2.14 %)
5,535,000 Fairchild Semiconductor
8.950.500 International, Inc. (a) 650,000 6,649,500
14.485.500 Teradyne, Inc. (a) 800,000 7,400,000
14,049,500
11.520.000 Specialty Retail (3.89 %)
Collective Brands, Inc. (a) 570,000 9,878,100
Foot Locker, Inc. 625,000 7,468,750
12,884,000 Rush Enterprises, Inc. - Class A (a) 635,000 8,204,200
2,618,250 25,551,050
7,560,000
23.062.250 Total Common Stocks (Cost $455,545,871) $_485,884,379
16,440,000
34,316,000
1,822,500
11,850,000
64,428,500
11,850,300
8.373.750



STATEMENT OF NET ASSETS#*, continued

September 30, 2009
(Unaudited)
Value Value

Corporate Bonds (3.24%) Amount (Note 1) U.S. Treasury Obligations (1.53%) Shares (Note 1)
Aerospace & Defense (0.16 %) US Treasury Obligations (1.53 %)
Honeywell International, Inc. United States Treasury Notes

3.875%, due 2/15/14 1,000,000 1.041.937 1.000%, due 7/31/11 10,000,000 10,031,650
Chemical Manufacturing (0.16 %) Total U.S. Treasury Obligations (Cost $465,970) $_ 10,031,650
Roche Holdings, Inc.

4.500%, due 3/01/12 (b) 1,000,000 1,058,729

. Warrants (0.00%)

Chemicals (0.75%)
Cytec Industries Inc. Warrants (0.00 %)

8.950%, due 7/01/17 1,000,000 1,106,952 Air Freight & Logistics (0.00 %)
The Dow Chemical Company Clark Ho!dlngs Inc.

5.900%, due 2/15/15 1,000,000 1,027,555 Expiration: 2/15/11,

7.600%, due 5/15/14 2,500,000 2,768,333 Exercise Price $6.00 (a) 410,000 4.100

— 4902840 po(a) Warrants (Cost $465,970) $ 4,100

Consumer Finance (0.49 %)
Caterpillar Financial Services Corporation

5.750%, due 2/15/12 2,000,000 2,125,898

6.125%, due 2/17/14 1,000,000 1,097,373 Face

3.223.271 Short-Term Investments (21.06 %) Amount

Diversified Financial Services (0.16%) Money Market Funds (21.06%)

JPMorgan Chase & Co. AIM STIT Treasury Portfolio, 0.05% (c) $138,334,752 _138.,334.752
4.650%, due 6/01/14 1,000,000 __1.044.075 Total Short-Term Investments
Cost $138,334,752 138,334,752
Diversified Telecommunication (0.48 %) (Cost $ ) §
Deutsche Telekom Total Investments (99.79 %)
4.875%, due 7/08/14 3,000,000 3,153,009 (COSt $624,234,420) $ 655,517,067
Electric Utilities (0.16 %) . .
Duke Energy Corporation Other Assets in Excess of Liabilities (0.21%) $ 1380475
3.950%, due 9/15/14 1,000,000 1.015,933
. . Net Assets (100.0%)
Health Care Equipment & Supplies (0.16%) 29,634,180 Shares Outstanding $ 656,897,542
St. Jude Medical, Inc.
3.750%, due 7/15/14 1,000,000 1.018.606 Net asset value, offering and redemption
Management of companies and Enterprises (0.32 %) price per share: $____ 2217
BAE Systems Holdings, Inc.
4.950%, due 6/01/14 (b) 500,000 519,002
Bank of America Corp.
7.375%, due 5/15/14 500,000 556,880
6.500%, due 8/01/16 1,000,000 1,052,598
2,128,480
Pharmaceuticals (0.08 %)
Pfizer Inc.
5.350%, due 3/15/15 500,000 554,313
Software (0.16 %)
Oracle Corporation
3.750%, due 7/08/14 1,000,000 1.039.,977
Transportation Equipment Manufacturing (0.16 %)
PACCAR Inc.
6.375%, due 2/15/12 1,000,000 1.081,016
Total Corporate Bonds (Cost $19,941,413) $_ 21,262,186

* Percentages are stated as a percent of net assets.

(a) Non-income producing security.

(b) Restricted.

(c) Variable Rate.

Note 1: Equity securities are valued at the last sale or official closing price. Equity securities for which no sales were reported are
valued at the mean between the last reported bid and asked prices. Debt instruments are valued by an independent pricing agent at the
evaluated mean price. Short-term investments having a maturity of 60 days or less are valued at amortized cost which approximates
market value. DEL32009





