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)RU� &RUH� *URZWK� KROGLQJV�� ZH� ORRN� WR�
LGHQWLI\� WKH� ZRUOG
V� QH[W� JUHDW� SXEOLF�
FRPSDQLHV�WKDW��� 

· $UH�LQQRYDWLYH�DQG�JURZLQJ�
· )ROORZ�WKH�QDUUDWLYHV�RI�WKH�IXWXUH�
· +DYH�H[FHOOHQW�PDQDJHPHQW�WHDPV�
· +DYH� SURPLVLQJ� UHYHQXH� 	� HDUQLQJV�

JURZWK�SRWHQWLDO� 
· &DQ�EH�KHOG�ORQJ-WHUP�WKURXJK�PXOWLSOH�

PDUNHW�F\FOHV� 
:H� DUH� ELDVHG� WRZDUG� VPDOOHU� FRPSDQLHV��
EXW� FDQ� RZQ� ODUJH� FRPSDQLHV� LI� JURZWK�
SURVSHFWV�ZDUUDQW� 

7D\ORU�)ULJRQ�&DSLWDO�0DQDJHPHQW�//&�FODLPV�FRPSOLDQFH�ZLWK� WKH�*OREDO� ,QYHVWPHQW�3HUIRUPDQFH�6WDQGDUGV� �*,36���
DQG� LV� YHULILHG� E\� $VKODQG� 3DUWQHUV� /3� IURP� ����������� WR� ������������ DQG� E\� $&$� 3HUIRUPDQFH� 6HUYLFHV� //&� IRU�
�����������WR��������������3OHDVH�UHIHU�WR�EDFN�SDJH�IRU�IXOO�*,36��SUHVHQWDWLRQ� 

��7D\ORU�)ULJRQ�&DSLWDO�0DQDJHPHQW��//&�LV�D�SULYDWHO\�RZQHG��6(&-5HJLVWHUHG�,QYHVWPHQW�$GYLVRU\�ILUP� 

���������-���� 
7D\ORU)ULJRQ�FRP 

INVESTMENT MANAGEMENT PHILOSOPHY 

:H� LQYHVW� FOLHQW� DVVHWV� LQ� RXWVWDQGLQJ� FRPSDQLHV�ZLWK� H[FHOOHQW� JURZWK� SURVSHFWV�� 7R� ILQG� WKHP��ZH� XVH� D� QDUUDWLYH-
EDVHG� LQYHVWPHQW�DSSURDFK� LQ�ZKLFK�ZH�GRQ·W� MXVW�DQDO\]H� WKH�FRPSDQ\� LWVHOI�� EXW�DOVR� WKH�XQGHUO\LQJ�QDUUDWLYHV� WKDW�
VKDSH�WKH�IXWXUH�RI�WKH�LQGXVWU\��:H�IRFXV�RQ�SUHGLFWLQJ�WKH�EXVLQHVV��QRW�WKH�VWRFN�PDUNHW��:H�LQYHVW�IRU�WKH�ORQJ�WHUP��
EXW�PDLQWDLQ�GLVFLSOLQHG�ULVN�PDQDJHPHQW�DQG�VHOO�FULWHULD�LQ�WKH�FRQVWUXFWLRQ�DQG�PDQDJHPHQW�RI�FOLHQW�SRUWIROLRV� 

Cumulative

QTD  YTD 1 YEAR  2 YEAR  3 YEAR  5 YEAR  10 YEAR since inception1 since inception1

TFCM Net -4.83% 23.27% -1.57% 12.43% 15.97% 11.97% 13.04% 9.38% 212.40%
TFCM Gross -4.56% 24.29% -0.47% 13.68% 17.29% 13.26% 14.40% 10.72% 264.75%

S&P 500 Total Ret 1.70% 20.55% 4.25% 10.87% 13.39% 10.83% 13.24% 8.21% 172.43%
S&P 400 Midcap -0.08% 17.87% -2.49% 5.53% 9.38% 8.88% 12.56% 8.68% 188.09%

S&P 600 SmallCap -0.20% 13.46% -9.34% 3.90% 9.33% 9.88% 13.01% 8.24% 173.58%
1 Inception date 1/19/07
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*,36�� FRPSOLDQFH� LQGLFDWHV� WKDW� D� ILUP� DGKHUHV� WR� WKH� RYHUDOO� JXLGLQJ� SULQFLSOHV� RI� WKH� *,36�� VWDQGDUGV�� IDLU�
UHSUHVHQWDWLRQ�DQG�IXOO�GLVFORVXUH�RI�D�ILUP·V�LQYHVWPHQW�SHUIRUPDQFH��3DUWLFLSDWLRQ�LQ�*,36��LV�YROXQWDU\�DQG�UHJXODWRUV�
GR�QRW�UHTXLUH�LQYHVWPHQW�PDQDJHPHQW�ILUPV�WR�IROORZ�LW��VLJQLI\LQJ�WKDW�WKRVH�ILUPV�ZKR�XQGHUJR�WKLV�SURFHVV�DUH�WUXO\�
FRPPLWWHG�WR�UHSRUWLQJ�DQG�SHUIRUPDQFH�H[FHOOHQFH� 

&RUH� *URZWK� &RPSRVLWH� FRQWDLQV�IXOO\�GLVFUHWLRQDU\�&RUH�*URZWK�DFFRXQWV�ZKLFK�LQYHVW�SULPDULO\�LQ����-����JURZWK�VWRFNV��PRVWO\�GRPHVWLF�DQG�VRPH�IRUHLJQ��ZLWK�VPDOO�
FRPSRQHQWV�RI�FDVK��DQG�IRU�FRPSDULVRQ�SXUSRVHV�LV�PHDVXUHG�DJDLQVW�WKH�6	3�����DQG�6	3�����0LGFDS�LQGLFHV���,Q�-XQH�������XSRQ��UHYLHZ�RI�LQGLFHV�XVHG�IRU�FRPSDULVRQ�
LQ�7)&0�FRPSRVLWHV��LW�ZDV�GHWHUPLQHG�WKDW�WKH�6	3�����0LGFDS�ZRXOG�EH�D�PRUH�DGHTXDWH�LQGH[�WKDQ�WKH�5XVVHOO�������6XEVHTXHQWO\��ZH�KDYH�UHWURDFWLYHO\�WR�LQFHSWLRQ�
FKDQJHG�IURP�XVLQJ�WKH�5XVVHOO������WR�WKH�6	3�����0LGFDS�DV�FRPSDULVRQ�LQGH[�IRU�WKLV�FRPSRVLWH��7KH�6	3�����0LGFDS�7RWDO�5HWXUQ�LV�DQ�XQPDQDJHG�LQGH[�FRQVLVWLQJ�RI�
����GRPHVWLF�VWRFNV���7R�EH�LQFOXGHG�LQ�WKH�LQGH[��D�VWRFN�PXVW�KDYH�D�WRWDO�PDUNHW�FDSLWDOL]DWLRQ�WKDW�UDQJHV�IURP������ELOOLRQ�WR������ELOOLRQ�DW�WKH�WLPH�RI�DGGLWLRQ�WR�WKH�
LQGH[�� �6	3�����6PDOO&DS�7RWDO�5HWXUQ�LV�DQ�XQPDQDJHG�LQGH[�FRQVLVWLQJ�RI�����GRPHVWLF�VWRFNV�FKRVHQ�IRU�PDUNHW�VL]H�� OLTXLGLW\�DQG�LQGXVWU\�JURXS�UHSUHVHQWDWLRQ�� �7KH�
LQGH[�KDV�GLYLGHQGV�UHLQYHVWHG�LQ�LWV�YDOXH���,W�LV�D�PDUNHW-YDOXH�ZHLJKWHG�LQGH[�ZLWK�DSSUR[LPDWHO\����ELOOLRQ�LQGH[HG�WR�LW� 

7KH�&RUH�*URZWK�&RPSRVLWH�ZDV�FUHDWHG������������� 

7D\ORU�)ULJRQ�&DSLWDO�0DQDJHPHQW��//&��7)&0��FODLPV�FRPSOLDQFH�ZLWK�WKH�*OREDO�,QYHVWPHQW�3HUIRUPDQFH�6WDQGDUGV��*,36���DQG�KDV�SUHSDUHG�DQG�SUHVHQWHG�WKLV�UHSRUW�LQ�
FRPSOLDQFH�ZLWK�WKH�*,36�VWDQGDUGV���7)&0�KDV�EHHQ�LQGHSHQGHQWO\�YHULILHG�IRU�WKH�SHULRGV������������WKURXJK������������E\�$VKODQG�3DUWQHUV�/3��DQG�IRU������������WR�
�����������E\�$&$�3HUIRUPDQFH�6HUYLFHV�//&��9HULILFDWLRQ�DVVHVVHV�ZKHWKHU�����WKH�ILUP�KDV�FRPSOLHG�ZLWK�DOO�WKH�FRPSRVLWH�FRQVWUXFWLRQ�UHTXLUHPHQWV�RI�WKH�*,36�VWDQGDUGV�
RQ�D� ILUP-ZLGH�EDVLV�DQG� ���� WKH� ILUP·V�SROLFLHV�DQG�SURFHGXUHV�DUH�GHVLJQHG� WR�FDOFXODWH�DQG�SUHVHQW�SHUIRUPDQFH� LQ� FRPSOLDQFH�ZLWK�*,36� VWDQGDUGV��7KH�&RUH�*URZWK�
&RPSRVLWH�KDV�EHHQ�H[DPLQHG�IRU�WKH�SHULRGV���������WKURXJK������������7KH�YHULILFDWLRQ�DQG�SHUIRUPDQFH�H[DPLQDWLRQ�UHSRUWV�DUH�DYDLODEOH�XSRQ�UHTXHVW�� 

7)&0�LV�DQ�LQGHSHQGHQW�UHJLVWHUHG�LQYHVWPHQW�DGYLVHU��7KH�ILUP·V�OLVW�RI�FRPSRVLWH�GHVFULSWLRQV�LV�DYDLODEOH�XSRQ�UHTXHVW���5HVXOWV�DUH�EDVHG�RQ�IXOO\�GLVFUHWLRQDU\�DFFRXQWV�
XQGHU�PDQDJHPHQW��LQFOXGLQJ�WKRVH�DFFRXQWV�QR�ORQJHU�ZLWK�WKH�ILUP�DQG�SDVW�SHUIRUPDQFH�LV�QRW�LQGLFDWLYH�RI�IXWXUH�UHVXOWV�� 

7KH�8�6��'ROODU�LV�WKH�FXUUHQF\�XVHG�WR�H[SUHVV�SHUIRUPDQFH���5HWXUQV�DUH�SUHVHQWHG�JURVV�DQG�QHW�RI�PDQDJHPHQW�IHHV�DQG�LQFOXGH�WKH�UHLQYHVWPHQW�RI�DOO�LQFRPH���1HW�RI�IHH�
SHUIRUPDQFH�ZDV�FDOFXODWHG�XVLQJ�DFWXDO�PDQDJHPHQW�IHHV���7KH�DQQXDO�FRPSRVLWH�GLVSHUVLRQ�SUHVHQWHG�LV�DQ�DVVHW-ZHLJKWHG�VWDQGDUG�GHYLDWLRQ�FDOFXODWHG�IRU�WKH�DFFRXQWV�
LQ�WKH�FRPSRVLWH�WKH�HQWLUH�\HDU���3ROLFLHV�IRU�YDOXLQJ�SRUWIROLRV��FDOFXODWLQJ�SHUIRUPDQFH��DQG�SUHSDULQJ�FRPSOLDQW�SUHVHQWDWLRQV�DUH�DYDLODEOH�XSRQ�UHTXHVW���7KH�LQYHVWPHQW�
PDQDJHPHQW�IHH�VFKHGXOH�IRU�WKH�FRPSRVLWH�SULRU�WR������ZDV�������RQ�WKH�ILUVW����PLOOLRQ�DQG�������DIWHU����PLOOLRQ��ZLWK�D�PLQLPXP�RI������������DQQXDOO\���$V�RI�-DQXDU\�
������PDQDJHPHQW�IHH�VFKHGXOH�LV����ZLWK�D�PLQLPXP���������DQQXDOO\���$FWXDO�LQYHVWPHQW�DGYLVRU\�IHHV�LQFXUUHG�E\�FOLHQWV�PD\�YDU\�� 
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1$�-�,QIRUPDWLRQ�LV�QRW�SUHVHQWHG�GXH�WR�DQ�LQVXIILFLHQW�QXPEHU�RI�SRUWIROLRV�LQ�WKH�FRPSRVLWH�SHULRG���,Q�DGGLWLRQ��WKH�WKUHH-\HDU�DQQXDOL]HG�H[-SRVW�VWDQGDUG�GHYLDWLRQ�RI�WKH�FRP�
SRVLWH�DQG�WKH�EHQFKPDUN�DUH�QRW�SUHVHQWHG�EHFDXVH����PRQWKO\�UHWXUQV�RI�WKH�FRPSRVLWH�DUH�QRW�DYDLODEOH�� 

&XPXODWLYH��QRQ-DQQXDOL]HG��VLQFH�LQFHSWLRQ�GDWH��������� 


�$V�RI�������IRU�FRPSRVLWH�FDOFXODWLRQ��&RUH�*URZWK�6WUDWHJ\�DFFRXQWV�IURP�WKH�VDPH�+RXVHKROG�ZHUH�FRPELQHG�LQWR�RQH�DFFRXQW�� 

S&P500 S&P400 S&P600
USD # of Non-fee 3 Yr 3 Yr 3 Yr 3 yr Gross

(millions) Accts
Paying 
Accts Std Dev Std Dev Std Dev Gross Std Dev Net

2019 YTD $176.574 $95.454 88 3.65% 20.55% NA 17.87% NA 13.46% NA 24.29% NA 23.27% NA

2018 $141.460 $59.131 72 4.78% -4.38% 10.80% -11.08% 13.31% -8.48% 16.02% 0.10% 17.17% -1.00% 0.89%

2017 $153.814 $55.381 68 3.49% 21.83% 9.92% 16.24% 10.91% 13.23% 13.60% 25.29% 9.95% 23.85% 1.37%

2016 $128.752 $50.199 81 3.39% 11.96% 10.59% 20.74% 12.23% 26.56% 14.95% 11.53% 11.00% 10.21% 0.63%

2015 $143.968 $47.291 79 4.84% 1.38% 10.47% -2.18% 11.70% -1.97% 13.17% 0.59% 9.86% -0.60% 0.34%

2014 $142.181 $53.896 80 4.15% 13.69% 8.98% 9.77% 11.13% 5.76% 12.35% 6.76% 10.97% 5.51% 0.72%

2013 $135.000 $51.367 77 4.07% 32.40% 11.94% 33.50% 15.01% 41.31% 15.37% 18.95% 12.74% 17.52% 0.79%

2012 $105.217 $40.648 77 1.38% 15.99% 15.09% 17.88% 17.90% 16.33% 18.96% 20.34% 17.01% 18.83% 1.28%

2011 $76.320 $32.892 72 1.83% 2.11% 18.70% -1.73% 21.85% 1.02% 24.69% 1.17% 20.13% -0.09% 0.46%

2010 $74.585 $34.521 70** 1.84% 15.07% 21.85% 26.64% 25.80% 26.31% 27.31% 31.03% 25.45% 29.39% 0.83%

2009 $61.088 $25.376 91 3.04% 26.45% NA 37.38% NA 25.57% NA 49.77% NA 47.83% 4.18%

2008 $41.925 $18.835 84 2.80% -37.00% NA -36.23% NA -31.07% NA -31.31% NA -32.24% 0.83%
2007* $56.958 $22.432 71 3.41% 4.50% NA 6.30% NA -2.31% NA 0.09% NA -1.09% NA
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Year End
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ANNUAL PERFORMANCE RESULTS



CORE GROWTH STRATEGY 

)RU� FRUH� KROGLQJV�� WKH� 7)&0� &RUH� *URZWK� 6WUDWHJ\� VHHNV� WR� LGHQWLI\� WKH� QH[W� JUHDW�
JURZWK� FRPSDQLHV�� WKH� LQQRYDWRUV� WKDW� VROYH� SUREOHPV�� FUHDWH� QHZ� PDUNHWV�� DQG�
LPSURYH�RXU�ZRUOG��:H�VHHN�VWURQJ��ZHOO-UXQ�EXVLQHVVHV�DW� WKH� OHDGLQJ�HGJH�RI�JOREDO�
WUHQGV�DQG�WKHPHV��FRPSDQLHV�ZLWK�SURPLVLQJ�UHYHQXH�DQG�HDUQLQJV�JURZWK�WKDW�DUH�QRW�
\HW�ZHOO�UHFRJQL]HG�RU�IXOO\�YDOXHG��DQG�ZH�RZQ�WKHP�ORQJ�WHUP�WKURXJK�PDQ\�PDUNHW�
F\FOHV� 

GROWTH SELECTION PROCESS 

:H� GRQ·W� WUDGH� VWRFNV�� ZH� EX\� EXVLQHVVHV� ZH� ZDQW� WR� RZQ—DQG� RXU� LQYHVWPHQW�
VHOHFWLRQ� SURFHVV� UHIOHFWV� WKDW� SKLORVRSK\�� � 2XU� HIIRUWV� DUH� IRFXVHG� RQ� LGHQWLI\LQJ�
SURPLVLQJ�JURZWK�FRPSDQLHV�ZKLFK�FOLHQWV�FDQ�RZQ�IRU�VHYHUDO�\HDUV��FRPSDQLHV�ZKRVH�
ILQDQFLDO�VWUHQJWK�DQG�VWUDWHJLF�YLVLRQ�SURYLGH�PD[LPXP�SRWHQWLDO�IRU�ORQJ-WHUP�FDSLWDO�
DSSUHFLDWLRQ�� �8VLQJ�WUDGLWLRQDO� IXQGDPHQWDO�DQDO\VLV�DQG�EXVLQHVV�PHWULFV��ZH�DVVHVV�D�
FRPSDQ\·V� VWUDWHJ\� DQG� LQGXVWU\�SRVLWLRQ�� HYDOXDWH� LWV� SURVSHFWV� IRU� HDUQLQJV�� UHYHQXH�
JURZWK�DQG�PDUJLQ�H[SDQVLRQ��DQG�FRPSDUH�LWV�DWWULEXWHV�WR�FRPSHWLWRUV�LQ�WKH�LQGXVWU\���
:H� DQDO\]H�PDQDJHPHQW·V� DELOLW\� WR� DGDSW� WR� VKLIWLQJ�EXVLQHVV� FRQGLWLRQV�� LQVWLOO� WLJKW�
LQWHUQDO� FRQWUROV�� DQG�PHHW� RU� H[FHHG� H[SHFWDWLRQV� RYHU� WLPH�� DQG�ZH� DVVHVV� KRZ� WKH�
FRPSDQ\�ZLOO�EHQHILW� IURP�RXU� WKHPHV�DQG�QDUUDWLYHV� IRU� WKDW�SDUWLFXODU� LQGXVWU\�� �2XU�
REMHFWLYH� LV� WR�SXUFKDVH�RXWVWDQGLQJ��KLJK-JURZWK�EXVLQHVVHV�DQG�RZQ�WKHP�IRU�PDQ\�
\HDUV�XQWLO�WKHLU�YDOXH�LV�IXOO\�UHDOL]HG��:H�DUH�ELDVHG�WRZDUGV�VPDOOHU�FRPSDQLHV��EXW�FDQ�
RZQ� ODUJH� FRPSDQLHV� LI� JURZWK�SURVSHFWV�ZDUUDQW��2XU�&RUH�*URZWK� 6WUDWHJ\�EHQHILWV�
JUHDWO\�IURP�RXU�H[SRVXUH�WR�YHQWXUH�FDSLWDO�WKURXJK�7D\ORU�)ULJRQ�&DSLWDO�3DUWQHUV�/�3��
DV�ZH�GLVFRYHU�QHZ�WHFKQRORJ\�DQG�LQQRYDWLRQ� 

DISCIPLINED SELL CRITERIA 

:H�XWLOL]H� FOHDUO\� GHILQHG� VHOO� FULWHULD� WR� UHDOL]H� SURILWV� DQG�PDLQWDLQ� RXU� SRUWIROLR� ULVN�
SURILOH���2Q�WKH�XSVLGH��ZH�JHQHUDOO\�VHOO�D�SRVLWLRQ�ZKHQ�LW�UHDFKHV�RXU�YLHZ�RI�PDWXULW\��
DOWKRXJK� WKDW� PD\� RFFXU� \HDUV� DIWHU� WKH� LQLWLDO� LQYHVWPHQW�� � &RQYHUVHO\�� D� SRVLWLRQ� LV�
JHQHUDOO\�VROG�LI�WKHUH�LV�D�VLJQLILFDQW�GHWHULRUDWLRQ�LQ�D�NH\�SHUIRUPDQFH�PHDVXUHPHQW��
RU� WKH� FRPSDQ\� QR� ORQJHU� ILWV� RXU� QDUUDWLYH� IRU� WKH� LQGXVWU\�VHFWRU�� � $Q� LQYHVWPHQW�
SRVLWLRQ�PD\�DOVR�EH�VROG�RU�UHGXFHG�LI�D�PRUH�DWWUDFWLYH�RSSRUWXQLW\�LV�LGHQWLILHG� 

RISK MANAGEMENT 

5LVN�PDQDJHPHQW�LV�MXVW�DV�LPSRUWDQW�DV�VWRFN�VHOHFWLRQ���2ZQHUVKLS�RI�KLJK-TXDOLW\��ZHOO�
PDQDJHG�� JURZLQJ� FRPSDQLHV� RYHU�PDQ\� \HDUV� SURYLGHV� LQYHVWRUV�ZLWK� DQ� XQGHUO\LQJ�
PDUJLQ�RI�VDIHW\��DV� WKH\�GR�QRW�QHFHVVDULO\�DGKHUH� WR� WKH�XQSUHGLFWDEOH� WUHQGV�RI� WKH�
PDUNHW�� � ,QYHVWPHQW� LQ� FRPSDQLHV� ZLWK� VLJQLILFDQW� FDVK� IORZV�� UHYHQXH� DQG� HDUQLQJV�
JURZWK� DGGV� IXUWKHU� GRZQVLGH� SURWHFWLRQ�� � :H� DOVR� PDQDJH� ULVN� WKURXJK� SRUWIROLR�
GLYHUVLILFDWLRQ� DQG� SRVLWLRQ� OLPLWV�� � :H� KROG� VHFXULWLHV� LQ� D� YDULHW\� RI� LQGXVWULHV� DQG�
VHFWRUV�� OLPLW� LQLWLDO� SRVLWLRQV�RI� SRUWIROLR� KROGLQJV�� DQG�PRQLWRU� FOLHQW� SRUWIROLRV�GDLO\���
:H� LQYHVW� RXU� FDSLWDO� DORQJVLGH� RXU� FOLHQWV·�� ZKLFK� XQGHUVFRUHV� RXU� FRPPLWPHQW� WR�
PDQDJLQJ�ULVN� 

������ 

3OHDVH�UHPHPEHU�WKDW�SDVW�SHUIRUPDQFH�PD\�QRW�EH�LQGLFDWLYH�RI�IXWXUH�UHVXOWV���'LIIHUHQW�W\SHV�RI�LQYHVWPHQWV�LQYROYH�YDU\LQJ�GHJUHHV�RI�ULVN��DQG�WKHUH�FDQ�EH�
QR�DVVXUDQFH�WKDW�WKH�IXWXUH�SHUIRUPDQFH�RI�DQ\�VSHFLILF�LQYHVWPHQW��LQYHVWPHQW�VWUDWHJ\��RU�SURGXFW�PDGH�UHIHUHQFH�WR�GLUHFWO\�RU�LQGLUHFWO\�LQ�WKLV�QHZVOHWWHU�
�DUWLFOH���ZLOO�EH�SURILWDEOH��HTXDO�DQ\�FRUUHVSRQGLQJ�LQGLFDWHG�KLVWRULFDO�SHUIRUPDQFH�OHYHO�V���RU�EH�VXLWDEOH�IRU�\RXU�SRUWIROLR���'XH�WR�YDULRXV�IDFWRUV��LQFOXGLQJ�
FKDQJLQJ�PDUNHW�FRQGLWLRQV��WKH�FRQWHQW�PD\�QR�ORQJHU�EH�UHIOHFWLYH�RI�FXUUHQW�RSLQLRQV�RU�SRVLWLRQV���0RUHRYHU��\RX�VKRXOG�QRW�DVVXPH�WKDW�DQ\�GLVFXVVLRQ�RU�
LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�QHZVOHWWHU��DUWLFOH��VHUYHV�DV�WKH�UHFHLSW�RI��RU�DV�D�VXEVWLWXWH�IRU��SHUVRQDOL]HG�LQYHVWPHQW�DGYLFH�IURP�7D\ORU�)ULJRQ�&DSLWDO�0DQ�
DJHPHQW�//&��7R�WKH�H[WHQW�WKDW�D�UHDGHU�KDV�DQ\�TXHVWLRQV�UHJDUGLQJ�WKH�DSSOLFDELOLW\�RI�DQ\�VSHFLILF�LVVXH�GLVFXVVHG�DERYH�WR�KLV�KHU�LQGLYLGXDO�VLWXDWLRQ��KH�
VKH�LV�HQFRXUDJHG�WR�FRQVXOW�ZLWK�WKH�SURIHVVLRQDO�DGYLVRU�RI�KLV�KHU�FKRRVLQJ��$�FRS\�RI�RXU�FXUUHQW�ZULWWHQ�GLVFORVXUH�VWDWHPHQW�GLVFXVVLQJ�RXU�DGYLVRU\�VHU�
YLFHV�DQG�IHHV�LV�DYDLODEOH�IRU�UHYLHZ�XSRQ�UHTXHVW� 
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Top 10 Holdings By Weighting Market Cap ($BIL)

Glaukos 2.300
Apyx Medical 0.230
Cryoport 0.582
Edwards Lifesciences 45.741
Airgain 0.114
Tower Semiconductor 2.020
Kornit Digital 1.080
Compugen 0.253
NovoCure 6.977
Nvidia 106.009

TFCM S&P 500
5 yr EPS Growth 16.5% 14.3%
5 yr Sales Growth 13.7% 6.4%
Return on Assets 9.3% 3.9%
Return on Equity 15.7% 17.7%
Avg. Market Cap $9,555M $52,477M
Median Market Cap $1,752M $22,710M
Projected 10yr Growth Rate 14.0% 9.0%
Average Portfolio Turnover 41.0% n/a

Portfolio Characteristics

Industry Sector TFCM S&P 500

Consumer Discretionary 7.8% 10.1%

Financials 5.8% 12.9%

Health Care 22.3% 13.7%

Industrials 6.8% 9.3%

Info Technology 51.0% 21.9%




