
ISRAEL: A CULTURE OF 
ENTREPRENEURSHIP 
,VUDHO� LV� D� QDWLRQ� RI� SUREOHP� VROYHUV� ZKRVH�
SHUVHYHUDQFH� DQG� RSWLPLVP� HPERG\� D� FXOWXUH� RI�
HQWUHSUHQHXUVKLS� XQSDUDOOHOHG� DQ\ZKHUH� HOVH� LQ� WKH�
ZRUOG��VDYH�WKH�PXFK�ODUJHU�6LOLFRQ�9DOOH\�� 

· $�JOREDO� OHDGHU� LQ�5	'� LQYHVWPHQW�DQG�KRPH� WR�
JOREDO�5	'�FHQWHUV��,QWHO��,%0��0LFURVRIW��$SSOH� 

· 7KHUH� DUH� PRUH� ,VUDHOL� FRPSDQLHV� OLVWHG� RQ�
1$6'$4�WKDQ�,QGLD��-DSDQ�DQG�.RUHD�FRPELQHG�� 

· 'HYHORSHG� VRPH� RI� WKH� PRVW� LPSUHVVLYH�
WHFKQRORJLHV� HYHU� SURGXFHG� –� WRR� PDQ\� WR� OLVW�
KHUH�� 

,VUDHO� FRQWLQXHV� WR� ILW� PDQ\� RI� RXU� QDUUDWLYHV��
IXUWKHULQJ�WKH�´FRUH�WHFKQRORJ\µ�WKDW�7)&0�EHOLHYHV�
ZLOO� RSHQ� QHZ� PDUNHWV� DQG� VROYH� WKH� ZRUOG
V� ELJ�
SUREOHPV� 
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INVESTMENT MANAGEMENT PHILOSOPHY  
7KH�7)&0�,VUDHOL�,QQRYDWLRQ�6WUDWHJ\�DGKHUHV�WR�WKH�VDPH�GLVFLSOLQHG�SURFHVV�WKDW�LV�DSSOLHG�WR�RXU�IODJVKLS�&RUH�*URZWK�6WUDWHJ\�DQG�RXU�QDUUDWLYH-
EDVHG�DSSURDFK��ZKLFK�KDV�EHHQ�GHSOR\HG�E\�WKH�SULQFLSDOV�RI�7D\ORU�)ULJRQ�&DSLWDO�0DQDJHPHQW��7)&0��IRU�DOPRVW�WKUHH�GHFDGHV��2YHU�WKDW�SHULRG�RI�
WLPH��,VUDHOL�FRPSDQLHV�KDYH�SRVVHVVHG�XQLTXH�FKDUDFWHULVWLFV�RI�VROLG�FRUH�JURZWK�FRPSDQLHV��HVSHFLDOO\�LQ�WKH�DUHDV�RI�FRUH�WHFKQRORJ\��KHDOWKFDUH�
DQG�ELRWHFKQRORJ\��DQG�DUH�WKHUHIRUH�DQ�LQWHJUDO�SDUW�RI�RXU�RYHUDOO�LQYHVWPHQW�VWUDWHJ\��EXW�DUH�FRQFHQWUDWHG�LQ�RXU�,VUDHOL�,QQRYDWLRQ�6WUDWHJ\� 

PERFORMANCE/GROWTH OF $100,000 SINCE INCEPTION 12/31/20152 
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7D\ORU�)ULJRQ�&DSLWDO�0DQDJHPHQW�//&�FODLPV�FRPSOLDQFH�ZLWK�WKH�*OREDO�,QYHVWPHQW�3HUIRUPDQFH�6WDQGDUGV��*,36���DQG�LV�YHULILHG�E\�$VKODQG�3DUW�
QHUV�/3�IURP������������WR�������������DQG�E\�$&$�*URXS��3HUIRUPDQFH�6HUYLFHV�'LYLVLRQ�IRU������������WR������������� ���7D\ORU�)ULJRQ�&DSLWDO�
0DQDJHPHQW��//&�LV�D�SULYDWHO\�RZQHG��6(&-5HJLVWHUHG�,QYHVWPHQW�$GYLVRU\�ILUP� 
��3OHDVH�UHIHU�WR�ODVW�SDJH�IRU�IXOO�*,36��&RPSRVLWH�5HSRUW� 

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�0DQDJHPHQW�
//&��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\�VHUYLFHV�DQG�IHHV�LV�DYDLODEOH�IRU�UHYLHZ�XSRQ�UHTXHVW� 
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 ISRAELI INNOVATION NET S&P 500 NASDAQ S&P 400 S&P 600 SMALLCAP

Cumulative

QTD  YTD 1 YEAR 3 YEAR 5 YEAR
since 

inception1 since inception1

TFCM Net -3.51% 6.16% 39.68% 42.76% 35.37% 34.62% 439.71%

TFCM Gross -3.27% 7.00% 41.18% 44.26% 36.80% 36.02% 472.32%

NASDAQ 5.21% 18.40% 29.59% 23.43% 21.91% 21.71% 204.73%

S & P 500 5.49% 21.58% 31.17% 18.06% 18.01% 17.27% 146.85%

S&P 400 Midcap 2.31% 20.31% 44.77% 12.17% 13.73% 14.48% 115.34%

S&P 600 SmallCap -0.42% 23.04% 53.97% 9.15% 14.27% 14.96% 120.50%
1 Inception date 12/31/2015

Annualized TRTotal Return



SECTOR WEIGHTINGS (%) 3 

RISK/RETURN CHARACTERISTICS4 
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CHARACTERISTICS3 

��6RXUFH��)DFW6HW�3$��%HQFKPDUN�63'5�6	3�0LG�&DS�����(7)�7UXVW���7KHVH�VWDWLVWLFV�DUH�EDVHG�RQ�D�FRPSRVLWH�RI�DFWXDO�SRUWIROLRV� 
��6RXUFH��)DFW6HW�63$5��%HQFKPDUN��6	3�0LG�&DS�����-�*URVV�5HWXUQ��7KHVH�VWDWLVWLFV�DUH�EDVHG�RQ�*,36�FRPSOLDQW�JURVV-RI-IHHV�PRQWKO\�FRPSRVLWH�UHWXUQV� 

'HILQLWLRQV��6WG�'HY��$�VWDWLVWLFDO�PHDVXUH�RI�WKH�GHJUHH�WR�ZKLFK�DQ�LQGLYLGXDO�SRUWIROLR�UHWXUQ�WHQGV�WR�YDU\�IURP�WKH�PHDQ��EDVHG�RQ�WKH�HQWLUH�SRSXODWLRQ��7KH�JUHDWHU�GHJUHH�RI�GLVSHUVLRQ��WKH�JUHDW�
HU�GHJUHH�RI�ULVN��7UH\QRU�5DWLR��0HDVXUHV�UHZDUG�SHU�XQLW�RI�EHWD�ULVN��7KH�QXPHUDWRU�RI�WKLV�UDWLR�LV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�SRUWIROLR�DQQXDOL]HG�UHWXUQ�DQG�WKH�DQQXDOL]HG�UHWXUQ�RI�WKH�ULVN�IUHH�
LQVWUXPHQW��7-%LOOV���7KH�GHQRPLQDWRU�LV�WKH�SRUWIROLR
V�EHWD��6KDUSH�5DWLR��$�ULVN-DGMXVWHG�PHDVXUH�WKDW�PHDVXUHV�UHZDUG�SHU�XQLW�RI�ULVN��7KH�KLJKHU�WKH�6KDUSH�5DWLR��WKH�EHWWHU��7KH�QXPHUDWRU�LV�WKH�
GLIIHUHQFH�EHWZHHQ�WKH�SRUWIROLR
V�DQQXDOL]HG�UHWXUQ�DQG�WKH�DQQXDOL]HG�UHWXUQ�RI�D�ULVN-IUHH�LQVWUXPHQW��7KH�GHQRPLQDWRU�LV�WKH�SRUWIROLR
V�DQQXDOL]HG�VWDQGDUG�GHYLDWLRQ��SRSXODWLRQ���%HWD��7KH�V\VWHP�
DWLF�ULVN�RI�D�SRUWIROLR��7KH�EHWD�RI�D�SRUWIROLR�LV�LWV�VHQVLWLYLW\�WR�D�EHQFKPDUN��$�SRUWIROLR�ZLWK�D�EHWD�RI���LV�DV�ULVN\�DV�WKH�EHQFKPDUN�DQG�ZRXOG�WKHUHIRUH�SURYLGH�H[SHFWHG�UHWXUQV�HTXDO�WR�WKRVH�RI�WKH�
PDUNHW�GXULQJ�ERWK�XS�DQG�GRZQ�SHULRGV��$�SRUWIROLR�ZLWK�D�EHWD�RI���ZRXOG�PRYH�DSSUR[LPDWHO\�WZLFH�DV�PXFK�DV�WKH�EHQFKPDUN���$OSKD��7KH�VWDQGDUG�LQWHUFHSW��$OSKD�LV�D�ULVN��EHWD-DGMXVWHG��UHWXUQ�
PHDVXUHPHQW��,I�WZR�PDQDJHUV�KDG�WKH�VDPH�UHWXUQ��EXW�RQH�KDG�D�ORZHU�EHWD��WKDW�PDQDJHU�ZRXOG�KDYH�D�KLJKHU�DOSKD��� 

TOP 5 POSITIONS 3 
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MODERN PORTFOLIO STATISTICS4* 

Portfolio BM

Cash 14.99 0.53

Telecommunications 5.03 2.36

Technology 39.72 29.39

Industrials 14.38 41.68

Healthcare 25.89 26.03

Weight 
(%)

Mkt Cap 
($Mil)

InMode Ltd. 13.27 4,341         

Kornit Digital Ltd. 10.63 6,091         

Fiverr International Ltd. 7.36 8,922         

NICE Ltd Sponsored ADR 6.74 17,569       

Wix.com Ltd. 6.72 16,732       
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Alpha Beta Sharpe
Ratio

Treynor
Ratio

Annualized
Std Dev

Annualized
Return

Benchmark - 1.00 0.73 13.47 18.33 14.50

Portfolio 22.09 0.87 1.57 40.13 22.27 36.04
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IIS_COMP_GR S&P Mid Cap 400 - Gross Return

Portfolio BM

# of Securities 16 401

Weighted Average Mkt Cap 5,629.64$                   7,833.15$             

Weighted Median Mkt Cap 4,998.42$                   7,230.07$             

Price/Sales 34.8 5.4

Hist 3Yr Sales Growth 24.5 6.2

Hist 3Yr EPS Growth 46.6 10.1

Est 3-5 Yr EPS Growth 17.5 17.6
LT Debt/Capital 16.7 39.6

Ave Portfolio Turnover 2020 32.8
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,VUDHOL� ,QQRYDWLRQ� &RPSRVLWH� FRQWDLQV�IXOO\�GLVFUHWLRQDU\�,VUDHOL�,QQRYDWLRQ�6WUDWHJ\�DFFRXQWV�ZKLFK�LQYHVW�SULPDULO\�LQ���-���,VUDHOL�JURZWK�VWRFNV�ZLWK�VPDOO�FRPSRQHQWV�RI�
FDVK��DQG�IRU�FRPSDULVRQ�SXUSRVHV�LV�PHDVXUHG�DJDLQVW�WKH�1$6'$4��6	3�����6PDOO&DS��6	3�����DQG�6	3�����0LGFDS�LQGLFHV�� ,Q�0D\�������GXH�WR�OLFHQVLQJ�LVVXHV��WKH�
06&,�:RUOG�$OO�&DS�ZDV�UHPRYHG�DV�D�FRPSDUDEOH�LQGH[��,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�XQPDQ�
DJHG� 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�,VUDHOL� ,QQRYDWLRQ�&RPSRVLWH�ZDV�FUHDWHG�RQ������������� ,Q�RUGHU�WR�PDLQWDLQ�FRQWLQXLW\�LQ�WKH�,,6�FRPSRVLWH�LQ�LWV�ILUVW�\HDU���������7)&0�DVVHW�ZHLJKWV�WKH�LQGLYLGXDO�
SRUWIROLR�UHWXUQV�GDLO\��7KHUHDIWHU��EHJLQQLQJ�-DQXDU\�������7)&0�DVVHW�ZHLJKWV�LQGLYLGXDO�SRUWIROLR�UHWXUQV�PRQWKO\� 

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\�$VKODQG�3DUWQHUV�/3��DQG�IRU������������WR�
�����������E\�$&$�*URXS��3HUIRUPDQFH�6HUYLFHV�'LYLVLRQ��$�ILUP�WKDW�FODLPV�FRPSOLDQFH�ZLWK�WKH�*,36�VWDQGDUGV�PXVW�HVWDEOLVK�SROLFLHV�DQG�SURFHGXUHV�IRU�FRPSO\LQJ�ZLWK�
DOO�WKH�DSSOLFDEOH�UHTXLUHPHQWV�RI�WKH�*,36�VWDQGDUGV��9HULILFDWLRQ�SURYLGHV�DVVXUDQFH�RQ�ZKHWKHU�WKH�ILUP·V�SROLFLHV�DQG�SURFHGXUHV�UHODWHG�WR�FRPSRVLWH�DQG�SRROHG�IXQG�
PDLQWHQDQFH��DV�ZHOO�DV�WKH�FDOFXODWLRQ��SUHVHQWDWLRQ��DQG�GLVWULEXWLRQ�RI�SHUIRUPDQFH��KDYH�EHHQ�GHVLJQHG�LQ�FRPSOLDQFH�ZLWK�WKH�*,36�VWDQGDUGV�DQG�KDYH�EHHQ�LPSOHPHQW�
HG�RQ�D�ILUP-ZLGH�EDVLV��7KH�,VUDHOL�,QQRYDWLRQ�&RPSRVLWH�KDV�KDG�D�SHUIRUPDQFH�H[DPLQDWLRQ�IRU�WKH�SHULRGV������������WKURXJK�������������7KH�YHULILFDWLRQ�DQG�SHUIRU�
PDQFH�H[DPLQDWLRQ�UHSRUWV�DUH�DYDLODEOH�XSRQ�UHTXHVW� 

7)&0�GHILQHV� LWVHOI� IRU�*,36�SXUSRVHV�DV�DQ� LQGHSHQGHQW� UHJLVWHUHG� LQYHVWPHQW�DGYLVHU�ZLWK� WKH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ��)RU�SXUSRVHV�RI�DSSO\LQJ�WKH�*,36�
VWDQGDUGV��7)&0�*,36-GHILQHG�ILUP�GRHV�QRW�LQFOXGH�SULYDWH�HTXLW\�LQYHVWPHQWV���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��*,36��LV�D�UHJLVWHUHG�
WUDGHPDUN�RI�&)$�,QVWLWXWH��&)$�,QVWLWXWH�GRHV�QRW�HQGRUVH�RU�SURPRWH�WKLV�RUJDQL]DWLRQ��QRU�GRHV�LW�ZDUUDQW�WKH�DFFXUDF\�RU�TXDOLW\�RI�WKH�FRQWHQW�FRQWDLQHG�KHUHLQ� 

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�LQYHVWPHQWV��FDOFXODWLQJ�SHUIRUPDQFH��DQG�SUHSDULQJ�*,36�5HSRUWV�DUH�DYDLODEOH�XSRQ�UHTXHVW��7KH�LQYHVWPHQW�PDQDJH�
PHQW�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\��7KH�06&,�:RUOG�$OO�&DS�*URVV�'LYLGHQG�
5HLQYHVWHG�,QGH[�FDSWXUHV�ODUJH��PLG��VPDOO�DQG�PLFUR�FDS�UHSUHVHQWDWLRQ�DFURVV����'HYHORSHG�0DUNHWV��'0��FRXQWULHV��:LWK��������FRQVWLWXHQWV��WKH�LQGH[�LV�FRPSUHKHQVLYH��
FRYHULQJ�DSSUR[LPDWHO\����SHUFHQW�RI�WKH�IUHH�IORDW-DGMXVWHG�PDUNHW�FDSLWDOL]DWLRQ�LQ�HDFK�FRXQWU\��7KH�*URVV�WRWDO�UHWXUQ�LQGLFHV�UHLQYHVW�DV�PXFK�DV�SRVVLEOH�RI�D�FRPSDQ\�
GLYLGHQG�GLVWULEXWLRQV���7KH�XQPDQDJHG�LQGLFHV�GR�QRW�UHIOHFW�IHHV�DQG�H[SHQVHV�DQG�DUH�QRW�DYDLODEOH�IRU�GLUHFW�LQYHVWPHQW�� 

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�FRPSRVLWH�DQG�WKH�EHQFKPDUN�
DUH�QRW�SUHVHQWHG�EHFDXVH����PRQWKO\�UHWXUQV�RI�WKH�FRPSRVLWH�DUH�QRW�DYDLODEOH�� 

 

*,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� 

GIPS COMPOSITE REPORT 
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Year End

Total Firm 
Assets 

(millions)
USD 

(millions) # of Accts
Non-fee 

Paying Accts NASDAQ

NASDAQ 
3 YR Std 

Dev S&P 500

S&P 500    
3 YR Std 

Dev S&P 400

S&P 400    
3 YR Std 

Dev S&P 600

S&P 600    
3 YR Std 

Dev Gross

3 yr 
Gross 

Std Dev Net

Composite 
Dispersion 

Gross

2021 YTD $368.854 $9.274 20 3.56% 18.40% NA 21.58% NA 20.31% NA 23.04% NA 7.00% NA 6.16% NA
2020 $337.373 $20.441 20 1.47% 43.64% 20.77% 18.40% 18.53% 13.64% 23.31% 11.29% 25.50% 113.76% 26.85% 111.51% 2.21%
2019 $183.542 $2.891 17 4.52% 35.23% 14.32% 31.49% 11.93% 26.21% 14.46% 22.78% 16.24% 50.68% 15.97% 49.13% 2.72%
2018 $141.460 $1.375 16 6.70% -3.88% 13.57% -4.38% 10.80% -11.08% 13.31% -8.48% 16.02% 6.45% 13.78% 5.35% 1.76%
2017 $153.814 $0.728 11 11.45% 28.24% NA 21.83% NA 16.82% NA 13.23% NA 27.25% NA 25.97% 2%
2016 $128.752 $0.261 6 24.30% 7.50% NA 11.96% NA 17.60% NA 26.56% NA 22.59% NA 21.46% 0%
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