
TFCM Core Growth: :H� 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� ODVW� SDJH� IRU� IXOO�
*,36��&RPSRVLWH�5HSRUW� 

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

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� 
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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� 

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

TFCM Net 54.98% 23.59% 26.03% 20.74% 16.83% 15.32% 11.19% 316.87%
TFCM Gross 55.41% 24.27% 27.42% 22.08% 18.17% 16.70% 12.55% 390.77%

S&P 500 Total Ret 20.54% -3.08% 7.51% 10.72% 10.72% 13.98% 8.18% 187.99%
S&P 400 Midcap 24.07% -12.78% -6.69% 2.39% 5.21% 11.33% 7.69% 170.86%

S&P 600 SmallCap 21.94% -17.85% -11.29% 0.56% 4.47% 11.23% 7.06% 150.33%
1 Inception date 1/19/07

Annualized  Total ReturnTotal Return

$0 K

$50 K

$100 K

$150 K

$200 K

$250 K

$300 K

$350 K

$400 K

$450 K

TFCM CORE GROWTH NET S&P 500 INDEX
S&P 400 MIDCAP S&P 600 SMALLCAP



www.taylorfrigon.com 

Pg 2 of 3 

��6RXUFH��)DFW6HW�3$��%HQFKPDUN�6	3�0LG&DS�����(7)�,QGXVWU\���,QGXVWU\�6HFWRU�GDWD�VRXUH��)DFW6HW�5%,&6���7KHVH�VWDWLVWLFV�DUH�EDVHG�RQ�D�FRPSRVLWH�RI�DFWXDO�SRUWIROLRV� 
��6RXUFH��)DFW6HW�63$5��%HQFKPDUN��6	3�0LG&DS�����,QGH[�-�*URVV�5HWXUQ��7KHVH�VWDWLVWLFV�DUH�EDVHG�RQ�*,36�FRPSOLDQW�JURVV-RI-IHHV�PRQWKO\�FRPSRVLWH�UHWXUQV� 
'HILQLWLRQV��6WG�'HY��$�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�JUHDWHU�
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��$�ULVN-DGMXVWHG�PHDVXUH�WKDW�PHDVXUHV�UHZDUG�SHU�XQLW�RI�ULVN��7KH�KLJKHU�WKH�6KDUSH�5DWLR��WKH�EHWWHU��7KH�QXPHUDWRU�LV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�
SRUWIROLR
V�DQQXDOL]HG�UHWXUQ�DQG�WKH�DQQXDOL]HG�UHWXUQ�RI�D�ULVN-IUHH�LQVWUXPHQW��7KH�GHQRPLQDWRU�LV�WKH�SRUWIROLR
V�DQQXDOL]HG�VWDQGDUG�GHYLDWLRQ��SRSXODWLRQ���%HWD��7KH�V\VWHPDWLF�ULVN�RI�D�SRUWIROLR��7KH�EHWD�
RI�D�SRUWIROLR�LV�LWV�VHQVLWLYLW\�WR�D�EHQFKPDUN��$�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��$OSKD�LV�D�ULVN��EHWD-DGMXVWHG��UHWXUQ�PHDVXUHPHQW��,I�WZR�PDQDJHUV�KDG�WKH�
VDPH�UHWXUQ��EXW�RQH�KDG�D�ORZHU�EHWD��WKDW�PDQDJHU�ZRXOG�KDYH�D�KLJKHU�DOSKD���,QIRUPDWLRQ�5DWLR��$�PHDVXUH�RI�FRQVLVWHQF\�LQ�H[FHVV�UHWXUQ��7KH�DQQXDOL]HG�H[FHVV�UHWXUQ�RYHU�D�EHQFKPDUN�GLYLGHG�E\�WKH�
DQQXDOL]HG�VWDQGDUG�GHYLDWLRQ��SRSXODWLRQ��RI�H[FHVV�UHWXUQ�5-6TXDUHG���5-VTXDUHG�LV�WKH�FRUUHODWLRQ�VTXDUHG��,W�LV�XVHG�LQ�VW\OH�DQDO\VLV�WR�GHWHUPLQH�KRZ�PXFK�LQIRUPDWLRQ�DERXW�D�UHWXUQ�VHULHV�WKH�VW\OH�
EHQFKPDUN�KDV�EHHQ�DEOH�WR�FDSWXUH��7KH�KLJKHU�WKH�5-VTXDUHG��WKH�EHWWHU�WKH�EHQFKPDUN��7KXV��LI�\RX�DUH�ORRNLQJ�DW�WKH�5-VTXDUHG�VWDWLVWLF�IRU�D�IXQG�YHUVXV�WZR�GLIIHUHQW�EHQFKPDUNV��WKH�EHQFKPDUN�ZLWK�WKH�
KLJKHU�VWDWLVWLF�GRHV�D�EHWWHU�MRE�H[SODLQLQJ�WKH�UHWXUQ�RI�WKH�IXQG�LQ�TXHVWLRQ� 
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Technology  54.46

Healthcare  19.38

Finance 7.62

Industrials  7.09

Consumer Cyclicals  6.86

Non-Energy Materials  1.54

Telecommunications  1.46
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Telecommunications

 Weight (%)
Mkt Cap 

($Mil)

Vapotherm, Inc. 5.10 857

Compugen Ltd. 4.69 1,153

Kornit Digital Ltd. 4.03 2,178

Fiverr International Ltd. 3.03 2,317

NVIDIA Corporation 3.01 233,645

Carvana Co. Class A 2.97 6,089

Repay Holdings Corp. Class A 2.93 932

Wix.com Ltd. 2.91 13,202

Twilio, Inc. Class A 2.72 30,711

Monolithic Power Systems, Inc. 2.56 10,597

Portfolio BM

# of Securities 48 401

Weighted Ave Mkt Cap 13,317$      5,544$        

Weighted Median Mkt Cap 2,039$        4,958$        

Price to Sales 12.75 4.04

Hist 3Yr Sales Growth 25.6 12.5

Hist 3Yr EPS Growth 29.7 17.2

Est 3-5 Yr EPS Growth 23.8 9.8

LT Debt/Capital 26.8 38.4

3 Years 5 Years 10 Years
Since 

Inception

Annualized Alpha % 19.89 12.60 5.39 4.67

Beta 1.15 1.07 0.98 0.96

Sharpe Ratio 0.74 0.76 0.87 0.57

Treynor Ratio 17.71 15.92 16.42 11.63

Annualized Std. Dev. % 27.42 22.37 18.50 19.69

Annualized Return % 22.03 18.15 16.69 12.08

Information Ratio 1.58 1.20 0.61 0.52

R-Squared % 81.36 77.33 77.48 81.94

Upside Capture % 189.47 159.93 117.35 113.08

Downside Capture % 89.87 85.85 90.81 96.12

Top 10 Positions3

Characteristics3

Modern Portfolio Statistics4
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&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�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�� 

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\�� 

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�� 

�&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�� 



�0LQRU�FRUUHFWLRQV�KDYH�EHHQ�PDGH�WR�WKH�QXPEHU�RI�DFFRXQWV���$�FKDQJH�RI�RQH�DFFRXQW�ZDV�PDGH�LQ�����-������DQG�WZR�DFFRXQWV�LQ������ 
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GIPS COMPOSITE REPORT 

 

*,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� 

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

2020 YTD# $230.848 $154.281 86 2.95% -3.08% NA -12.78% NA -17.85% NA 24.27% NA 23.59% NA

2019 $183.542 $97.932 84*** 2.54% 31.49% 11.93% 26.21% 14.46% 22.78% 16.24% 33.55% 18.73% 32.08% 0.91%

2018 $141.460 $59.093 71*** 4.78% -4.38% 10.80% -11.08% 13.31% -8.48% 16.02% 0.14% 17.17% -0.96% 0.82%

2017 $153.814 $55.542 67*** 3.48% 21.83% 9.92% 16.24% 10.91% 13.23% 13.60% 26.19% 10.00% 24.73% 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

Composite 
Dispersion

TFCM 

Year End

Total Firm 
Assets 

(millions)

Composite Assets

S&P 500 S&P 400

Growth Composite

S&P 600

ANNUAL PERFORMANCE RESULTS


