
)XQG�2YHUYLHZ 

&25(�*52:7+�)81'�+2/',1*6 

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

¨ $UH�LQQRYDWLYH�DQG�JURZLQJ 

¨ )RFXV�RQ�GLVUXSWLYH�JOREDO�PDFUR�
WUHQGV 

¨ +DYH�H[FHOOHQW�PDQDJHPHQW�WHDPV 

¨ +DYH�SURPLVLQJ�UHYHQXH�	�HDUQLQJV�
JURZWK�SRWHQWLDO 

¨ :H�ZLOO�KROG�ORQJ-WHUP�WKURXJK�
PXOWLSOH�F\FOHV 

48,&.�)$&76 
 
,1&(37,21�'$7(��'HFHPEHU��������� 

%(1&+0$5.��6	3�0LG�&DS����� 

352'8&7�$66(76��������PLOOLRQ 

&$3,7,/,=$7,21��$OO�&DS—%LDV�WRZDUG�VPDOOHU�
FRPSDQLHV 

0,1,080�,19(670(17�� 

¨ 5HJXODU�$FFRXQW�������� 

¨ $XWRPDWLF�,QYHVWPHQW�3ODQ�������� 

¨ ,5$�$FFRXQW�������� 

67$786��2SHQ��ZLWK�OLPLWHG�FDSDFLW\ 

7KH 7D\ORU�)ULJRQ�&RUH�*URZWK�)XQG��V\PERO�7)&*;���VHHNV�ORQJ�WHUP�FDSLWDO�DSSUHFLDWLRQ��
:H�ORRN�WR�LQYHVW�LQ�ZKDW�ZH�EHOLHYH�WR�EH�VWURQJ��ZHOO-UXQ�EXVLQHVVHV�DW�WKH�OHDGLQJ�HGJH�
RI�JOREDO�HFRQRPLF WUHQGV - FRPSDQLHV�WKDW�KDYH UHYHQXH�DQG�HDUQLQJV�JURZWK�WKDW�DUH�QRW�
\HW�ZHOO-UHFRJQL]HG�RU�IXOO\�YDOXHG��2XU�WKRURXJK�UHVHDUFK�SURFHVV�LV�EXLOW�RQ�WKH�*URZWK�
6WRFN�7KHRU\�RI�,QYHVWLQJ�GHYHORSHG�E\�7KRPDV�5RZH�3ULFH�DQG�IXUWKHUHG�E\�KLV�FROOHDJXH��
5LFKDUG�&��7D\ORU��7KH�)XQG�LQYHVWV�LQ�ZKDW�ZH�EHOLHYH�WR�EH�KLJK-JURZWK�EXVLQHVVHV�DQG�
RZQV�WKHP�IRU�PDQ\�\HDUV�XQWLO�WKHLU�YDOXH�LV�IXOO\�UHDOL]HG��:H�ORRN�WR�LGHQWLI\�WKH�ZRUOG
V�
QH[W�JUHDW�JURZWK�FRPSDQLHV��WKH�LQQRYDWRUV�WKDW�VROYH�SUREOHPV��FUHDWH�QHZ�PDUNHWV��DQG�
LPSURYH�RXU�ZRUOG�� � 
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���\HDUV�RI�LQYHVWPHQW�H[SHULHQFH 
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,QYHVWPHQW�3URFHVV 

7KH�7D\ORU�)ULJRQ�&RUH�*URZWK�)XQG��WKH�´)XQGµ���XQGHU�QRUPDO�PDUNHW�FRQGLWLRQV��LQYHVWV�
SULPDULO\�LQ�FRPPRQ�VWRFNV�RI�FRPSDQLHV�RI�DOO�VL]HV��LQFOXGLQJ�VPDOO�DQG�PLFUR-
FDSLWDOL]DWLRQ�FRPSDQLHV�WKDW�7D\ORU�)ULJRQ�&DSLWDO�0DQDJHPHQW�//&��WKH�´$GYLVRUµ���WKH�
)XQG·V�LQYHVWPHQW�DGYLVRU��EHOLHYHV�KDYH�H[FHOOHQW�JURZWK�SURVSHFWV��7KH�)XQG�JHQHUDOO\�
KROGV���-���FRPSDQLHV�DQG�PD\�LQYHVW�LQ�IRUHLJQ�VHFXULWLHV��LQFOXGLQJ�$PHULFDQ�'HSRVLWDU\�
5HFHLSWV��$'5V���7KH�$GYLVRU�DSSOLHV�D�SURSULHWDU\�VHOHFWLRQ�SURFHVV�FDOOHG�WKH�7)&0�&RUH�
*URZWK�6WUDWHJ\�ZKHQ�VHOHFWLQJ�LQYHVWPHQWV�IRU�WKH�)XQG�� 

,QYHVWPHQW�3KLORVRSK\ 


,QFHSWLRQ�GDWH����������� 

7RWDO�UHWXUQV�SUHVHQWHG�IRU�SHULRGV�OHVV�WKDQ�RQH�\HDU�DUH�FXPXODWLYH��UHWXUQV�IRU�SHULRGV�
JUHDWHU�WKDQ�RQH�\HDU�DUH�DQQXDOL]HG��3HUIRUPDQFH�GDWD�TXRWHG�UHSUHVHQWV�SDVW�
SHUIRUPDQFH��3DVW�SHUIRUPDQFH�GRHV�QRW�JXDUDQWHH�IXWXUH�UHVXOWV��7KH�LQYHVWPHQW�UHWXUQ�
DQG�SULQFLSDO�YDOXH�RI�DQ�LQYHVWPHQW�ZLOO�IOXFWXDWH�VR�WKDW�DQ�LQYHVWRU·V�VKDUHV��ZKHQ�
UHGHHPHG��PD\�EH�ZRUWK�PRUH�RU�OHVV�WKDQ�WKHLU�RULJLQDO�FRVW��&XUUHQW�SHUIRUPDQFH�PD\�
EH�ORZHU�RU�KLJKHU�WKDQ�WKH�SHUIRUPDQFH�GDWD�TXRWHG�  <RX�PD\�REWDLQ�SHUIRUPDQFH�
GDWD�FXUUHQW�WR�WKH�PRVW�UHFHQW�PRQWK-HQG�E\�FDOOLQJ��-���-���-����� 

$OO�UHWXUQV�LQFOXGH�FKDQJHV�LQ�VKDUH SULFH� DQG�UHLQYHVWPHQW�RI�DQ\�GLYLGHQGV�DQG�FDSLWDO�
JDLQV�GLVWULEXWLRQV��,QGLFHV�VKRZQ�DUH�EURDG-EDVHG��XQPDQDJHG�LQGLFHV�FRPPRQO\�XVHG�
WR�PHDVXUH SHUIRUPDQFH RI�86�VWRFNV��7KHVH�LQGLFHV�GR�QRW�LQFXU�H[SHQVHV�DQG�DUH�QRW�
DYDLODEOH�IRU�LQYHVWPHQW��7KH�6	3�0LG�&DS������,QGH[�PHDVXUHV�WKH�SHUIRUPDQFH�RI�
WKH�PLG-FDSLWDOL]DWLRQ�VHJPHQW�RI�WKH�8�6��HTXLW\�XQLYHUVH��7KH�,QGH[�LV�D�FDSLWDOL]DWLRQ�
ZHLJKWHG�LQGH[�FRPSRVHG�RI�����GRPHVWLF�FRPPRQ�VWRFNV� 

7KH�IXQG·V�H[SHQVH�UDWLR�LV�������  $�UHGHPSWLRQ�IHH�RI����ZLOO�EH�FKDUJHG�RQ�VKDUHV�LI�
VROG�ZLWKLQ����GD\V�RI�SXUFKDVH��6KRUW-WHUP�SHUIRUPDQFH��LQ�SDUWLFXODU��LV�QRW�D�JRRG�
LQGLFDWLRQ�RI�WKH�IXQG·V�IXWXUH�SHUIRUPDQFH��DQG�DQ�LQYHVWPHQW�VKRXOG�QRW�EH�PDGH�
EDVHG�VROHO\�RQ�UHWXUQV� 

 
WD\ORUIULJRQIXQGV�FRP 

7)&*; 

)$&7�6+((7 

���������� 

MTD QTD YTD 1 Year 3 Year
Average Annualized 

Since Inception

TFCGX 9.30 28.84 79.54 79.54 33.41 30.15

S&P 500 3.84 12.15 18.40 18.40 14.18 15.62
S&P Mid Cap 400 6.52 24.37 13.66 13.66 8.45 10.01

Quarterly Returns as of December 31, 2020 (%)



7D\ORU�)ULJRQ�&RUH�*URZWK� ����� ���������� 

7)&*; 

3RUWIROLR�0DQDJHPHQW�%DFNJURXQG 

7KH�3RUWIROLR�0DQDJHU�IRU�WKH�7D\ORU�)ULJRQ�&RUH�
*URZWK�)XQG��WKH�)XQG��LV�*HUU\�)ULJRQ�� ,Q�������
*HUU\�IRXQGHG 7D\ORU�)ULJRQ�&DSLWDO�
0DQDJHPHQW��WKH�DGYLVRU�WR�WKH�)XQG��DQG�LV�
FXUUHQWO\�3UHVLGHQW�DQG�&KLHI�,QYHVWPHQW�2IILFHU�
RI�WKH�ILUP� 

$GGLWLRQDOO\��0U��)ULJRQ�VHUYHV�DV�0DQDJLQJ�
0HPEHU�RI�7D\ORU�)ULJRQ�&DSLWDO�$GYLVRUV��
*HQHUDO�3DUWQHU�WR�7D\ORU�)ULJRQ�&DSLWDO�
3DUWQHUV /3��D�SULYDWH�LQYHVWPHQW�IXQG�ZKLFK�
LQYHVWV�LQ�SULYDWH�FRPSDQLHV�DQG�VPDOO�HPHUJLQJ�
SXEOLF�FRPSDQLHV��+H�KDV WKUHH�GHFDGHV�RI�
H[SHULHQFH�LQ�LQYHVWPHQW�VWUDWHJ\��SODQQLQJ�DQG�
SRUWIROLR�PDQDJHPHQW�IRU�SULYDWH�LQYHVWRUV�DQG�
LQVWLWXWLRQV��'XULQJ�WKDW�WLPH��KH�KDV�PDQDJHG�
SRUWIROLRV�ZLWK�WKH�VDPH�GLVFLSOLQHG�SURFHVV�
GLUHFWO\�GHVFHQGHG�IURP�WKH�FODVVLF�JURZWK�
SKLORVRSK\�GHYHORSHG�E\�7��5RZH�3ULFH�DQG�
5LFKDUG�&��7D\ORU��*HUU\�UHFHLYHG�KLV�%DFKHORU�RI�
$UWV�LQ�%XVLQHVV�DQG�(FRQRPLFV�IURP�WKH�
8QLYHUVLW\�RI�&DOLIRUQLD�DW�6DQWD�%DUEDUD�LQ������ 

*HUU\�)ULJRQ 
3RUWIROLR�0DQDJHU 

��,QGXVWU\�6HFWRU���EDVHG�RQ�DFWXDO�SRUWIROLR�GDWD�IURP�0XWXDO�6KDUHKROGHU�6HUYLFHV� 

��6RXUFH��)DFW6HW�3$��0DUNHW�&DSLWDOL]DWLRQ� �3ŝ 
�62L��ZKHUH�3L�� �3ULFH�RI�VHFXULW\�L�DW�WKH�
HQG�RI�GD\�DV�RI�UHSRUW�GDWH�DQG�62L�� �6KDUHV�RXWVWDQGLQJ�IRU�VHFXULW\�L�DV�RI�UHSRUW�GDWH� 
7KH�SULFH-WR-VDOHV�UDWLR�LV�D�YDOXDWLRQ�UDWLR�WKDW�FRPSDUHV�D�FRPSDQ\·V�VWRFN�SULFH�WR�LWV�
UHYHQXHV�� 
+LVW���<U�6DOHV�*URZWK���WKUHH�\HDUV�RI�VDOHV�JURZWK� 
(36�*URZWK���HDUQLQJV�SHU�VKDUH�JURZWK��WKH�JURZWK�RI�HDUQLQJV�SHU�VKDUH�RYHU�WLPH� 
/7�'HEW�WR�&DSLWDO��/RQJ-WHUP�GHEW�WR�FDSLWDOL]DWLRQ�UDWLR�LV�D�VROYHQF\�PHDVXUH�WKDW�

,QYHVWRUV�VKRXOG�FRQVLGHU�WKH�LQYHVWPHQW�REMHFWLYHV��ULVNV��DQG�FKDUJHV�DQG�H[SHQVHV�RI�WKH�)XQG�FDUHIXOO\�EHIRUH�LQYHVWLQJ��7KH�
SURVSHFWXV�FRQWDLQV�WKLV�DQG�RWKHU�LQIRUPDWLRQ�DERXW�WKH�)XQG��<RX�PD\�REWDLQ�D�SURVSHFWXV�RQ�WKH�ZHEVLWH�RU�E\�FDOOLQJ�WKH�WUDQVIHU�
DJHQW�DW����������-������7KH�SURVSHFWXV�VKRXOG�EH�UHDG�FDUHIXOO\�EHIRUH�LQYHVWLQJ� 

$Q�LQYHVWPHQW�LQ�WKH�)XQG�LV�VXEMHFW�WR�LQYHVWPHQW�ULVNV��LQFOXGLQJ�WKH�SRVVLEOH�ORVV�RI�WKH�SULQFLSDO�DPRXQW�LQYHVWHG��7KHUH�FDQ�EH�QR�
DVVXUDQFH�WKDW�WKH�)XQG�ZLOO�EH�VXFFHVVIXO�LQ�PHHWLQJ�LWV�REMHFWLYHV��7KH�)XQG�LQYHVWV�LQ�FRPPRQ�VWRFNV�ZKLFK�VXEMHFWV�LQYHVWRUV�WR�
PDUNHW�ULVN��7KH�)XQG�LV�VXEMHFW�WR�JURZWK�LQYHVWLQJ�ULVN�� *URZWK�VWRFNV�DUH�JHQHUDOO\�PRUH�YRODWLOH�WKDQ�YDOXH�VWRFNV�DQG�WKH�HDUQLQJV�
JURZWK�RI�WKHVH�FRPSDQLHV�PD\�QRW�RFFXU�RU�EH�VXVWDLQHG�� 7KH�)XQG�LQYHVWV�LQ�VPDOO�DQG�PLG-FDS�FRPSDQLHV��ZKLFK�LQYROYH�DGGLWLRQDO�
ULVNV�VXFK�DV�OLPLWHG�OLTXLGLW\�DQG�JUHDWHU�YRODWLOLW\� 

'LVWULEXWHG�E\�5DIIHUW\�&DSLWDO�0DUNHWV��//&���*DUGHQ�&LW\��1<��������  
WD\ORUIULJRQIXQGV�FRP 
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INDUSTRY SECTOR2

Top 10 Holdings as of  12/31/2020 %
Carvana Co. - Class A 4.56%

Kornit Digital Ltd. (Israel) 4.49%

Vuzix Corporation 3.99%

Fiverr International Ltd. 3.78%

Nano-X Imaging, Ltd. 3.03%

Nano Dimension Ltd. 2.96%

Twilio, Inc. - Class A 2.83%

Akoustics Technologies, Inc. 2.77%

NovoCure Limited (Jersey) 2.60%

Glaukos Corporation 2.59%

Characteristics3

Portfolio BM

# of Securities 50 401

Weighted Ave Mkt Cap 8,092$       7,163$       

Weighted Median Mkt Cap 2,081$       6,150$       

Price to Sales 20.31 5.57

Hist 3Yr Sales Growth 41.8 10.8

Hist 3Yr EPS Growth 25.8 17.8

Est 3-5 Yr EPS Growth 28.7 13.5

LT Debt/Capital 25.3 39.1


