
INVESTMENT MANAGEMENT PHILOSOPHY  

7KH�7)&0�$VSLUH�6WUDWHJ\�DGKHUHV�WR�WKH�VDPH�GLVFLSOLQHG�SURFHVV�WKDW�LV�DSSOLHG�WR�RXU�IODJVKLS�&RUH�*URZWK�6WUDWHJ\��ZKLFK�KDV�EHHQ�GHSOR\HG�E\�
WKH�SULQFLSDOV�RI�7D\ORU�)ULJRQ�IRU�DOPRVW�WKUHH�GHFDGHV��2YHU�WKDW�SHULRG�RI�WLPH��DQ�LQWHJUDO�SDUW�RI�RXU�LQYHVWPHQW�VWUDWHJ\�KDV�EHHQ�WR�LQYHVW�LQ�
FRPSDQLHV�SRVVHVVLQJ�XQLTXH�FKDUDFWHULVWLFV�RI�VROLG�FRUH�JURZWK�FRPSDQLHV��SULPDULO\�LQ�WKH�DUHDV�RI�FRUH�WHFKQRORJ\��KHDOWKFDUH�DQG�ELRWHFKQRORJ\��
7KH�7)&0�$VSLUH�VWUDWHJ\�SRUWIROLR�LV�D�GHULYDWLYH�RI�WKH�7)&0�&RUH�*URZWK�6WUDWHJ\�DQG�LV�PDGH�XS�RI�ZKDW�WKH�,QYHVWPHQW�&RPPLWWHH�GHWHUPLQHV�WR�
EH�WKH�FRPSDQLHV�ZLWK�WKH�KLJKHVW�JURZWK�SRWHQWLDO��$V�VXFK��WKH�7)&0�$VSLUH�6WUDWHJ\�LV�D�KLJKO\�FRQFHQWUDWHG�SRUWIROLR�DQG�ZLOO�JHQHUDOO\�FRQVLVW�RI�
WHQ�WR�ILIWHHQ�FRPSDQLHV��WKHUHIRUH��LW�LV�D�KLJKO\�DJJUHVVLYH�VWUDWHJ\� 

$VSLUH�6WUDWHJ\�6HOHFWLRQ�3URFHVV 

7KH�7)&0�$VSLUH�6WUDWHJ\�XVHV�WKH�VDPH�WLPH-WHVWHG�JURZWK�VHOHFWLRQ�SURFHVV�DV�RXU�&RUH�*URZWK�6WUDWHJ\��EXW�IRFXVHG�VSHFLILFDOO\�RQ�D�VXEVHW�RI�WKH�
IDVWHVW�JURZLQJ�FRPSDQLHV�ZH�FDQ�ILQG��:H�DUH�QRW�VWRFN�WUDGHUV��ZH�EX\�EXVLQHVVHV�ZH�ZDQW�WR�RZQ�IRU�\HDUV� 

2XU�HIIRUWV�DQG�H[SHUWLVH�DUH�IRFXVHG�RQ�LGHQWLI\LQJ�SURPLVLQJ�KLJK�JURZWK�FRPSDQLHV��SULPDULO\�LQ�FRUH�WHFKQRORJ\��PHGLFDO�WHFKQRORJ\�DQG�
ELRVFLHQFHV��FRPSDQLHV�ZKRVH�FUHDWLYH�VWUDWHJLF�YLVLRQ�FDQ�SURYLGH�PD[LPXP�SRWHQWLDO�IRU�VLJQLILFDQW�ORQJ-WHUP�FDSLWDO�DSSUHFLDWLRQ� 

8VLQJ�WKH�VDPH�WUDGLWLRQDO�IXQGDPHQWDO�DQDO\VLV�DQG�TXDOLWDWLYH�PHWULFV�DV�WKH�&RUH�*URZWK�6WUDWHJ\��ZH�DVVHVV�D�FRPSDQ\·V�YLVLRQ�DQG�PDUNHW�SRVLWLRQ��
HYDOXDWH�LWV�SURVSHFWV�IRU�UHYHQXH��HDUQLQJV�JURZWK�DQG�PDUJLQ�H[SDQVLRQ��DQG�FRPSDUH�LWV�DWWULEXWHV�WR�RWKHUV�LQ�LWV�LQGXVWU\�DQG�VSHFLILF�YHUWLFDO�
ZLWKLQ�WKH�EURDGHU�WHFKQRORJ\�VHFWRU��DFURVV�WKH�JOREH� 

:H�DQDO\]H�PDQDJHPHQW·V�DELOLW\�WR�DGDSW�WR�VKLIWLQJ�PDUNHW�FRQGLWLRQV�DQG�HYDOXDWH�KRZ�WKHLU�YLVLRQ�IRU�WKHLU�SURGXFWV�DQG�RU�VHUYLFHV�DOLJQV�ZLWK�RXU�
RZQ�WKHVLV���:H�GHWHUPLQH�ZKHWKHU�PDQDJHPHQW�LQVWLOOV�WLJKW�LQWHUQDO�FRQWUROV��PHHWV�RU�H[FHHGV�H[SHFWDWLRQV�DQG�ZH�DVVHVV�KRZ�WKH�FRPSDQ\�ZLOO�
EHQHILW�IURP�JOREDO�PDFUR�WUHQGV�DQG�WKHPHV��2XU�REMHFWLYH�LV�WR�SXUFKDVH�RXWVWDQGLQJ��KLJK-JURZWK�EXVLQHVVHV�DQG�RZQ�WKHP�IRU�PDQ\�\HDUV�XQWLO�
WKHLU�YDOXH�LV�IXOO\�UHDOL]HG� 

7KH�$VSLUH�6WUDWHJ\�EHQHILWV�JUHDWO\�IURP�RXU�H[SRVXUH�WR�YHQWXUH�FDSLWDO�DV�ZH�GLVFRYHU�QHZ�LQQRYDWLRQV�DQG�WHFKQRORJLHV�� 

7)&0�$VSLUH�6WUDWHJ\ 

:H�KDYH�EHHQ�KHDYLO\�UHVHDUFKLQJ�DQG�LQ�
YHVWLQJ�LQ�KLJK�JURZWK�FRPSDQLHV�LQ�FRUH�
WHFKQRORJ\��KHDOWKFDUH�DQG�ELRWHFKQRORJ\�
IRU�GHFDGHV�DW�7)&0��2XU�H[SHULHQFH�LQ�RXU�
YHQWXUH�FDSLWDO�SDUWQHUVKLS��7D\ORU�)ULJRQ�
&DSLWDO�3DUWQHUV�/3��XQLTXHO\�H[SRVHV�XV�WR�
VRPH�RI�WKH�PRVW�H[FLWLQJ�DVSHFWV�RI�WKHVH�
PDUNHWV�DQG�SURYLGHV�XV�WKH�LQVLJKW�DQG�
NQRZOHGJH�QHFHVVDU\�WR�QDYLJDWH�WKH�FRP�
SOH[�FRQFHSWV�WKDW�H[LVW�LQ�WKH�PRVW�LQQRYD�
WLYH�DQG�UDSLGO\�FKDQJLQJ�LQGXVWULHV�RI�WR�
GD\��7KH�PRVW�VLJQLILFDQW�VFLHQWLILF�DQG�
WHFKQRORJLFDO�DGYDQFHV�DUH�KDSSHQLQJ�LQ�
RQO\�D�IHZ�LQGXVWULHV�DQG�WKH�7)&0�$VSLUH�
6WUDWHJ\�LV�ZHOO-SRVLWLRQHG�IRU�WKH�LQYHVWRU�
WKDW�GHVLUHV�H[SRVXUH�WR�WKHVH�VLJQLILFDQW�
JURZWK�RSSRUWXQLWLHV�� 
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3OHDVH�UHIHU�WR�EDFN�SDJH�IRU�IXOO�*,36��SUHVHQWDWLRQ� 
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Cumulative

QTD 1 YEAR 2 YEAR
since 

inception1

since 

inception1

TFCM Net 6.30% 42.79% 31.89% 31.89% 74.08%

TFCM Gross 6.63% 44.58% 33.57% 33.57% 78.55%

NASDAQ 6.27% 28.24% 17.39% 17.39% 37.86%

S & P 500 6.64% 21.83% 16.77% 16.77% 36.40%

Russell 2500 5.24% 16.82% 17.18% 37.37% 37.37%
1 Inception date 12/31/2015

Annualized TRTotal Return



*,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�� 

$VSLUH� &RPSRVLWH� FRQWDLQV�IXOO\�GLVFUHWLRQDU\�$VSLUH�6WUDWHJ\�DFFRXQWV�ZKLFK�LQYHVW�SULPDULO\�LQ���-���JURZWK�VWRFNV�LQ�WKH�DUHDV�RI�FRUH�WHFKQRORJ\��KHDOWK�FDUH�DQG�ELR�
WHFKQRORJ\��ZLWK�VPDOO�FRPSRQHQWV�RI�FDVK��DQG�IRU�FRPSDULVRQ�SXUSRVHV�LV�PHDVXUHG�DJDLQVW�WKH�1$6'$4��6	3�����DQG�5XVVHOO������LQGLFHV��,Q�0DUFK�������XSRQ��UHYLHZ�
RI�LQGLFHV�XVHG�IRU�FRPSDULVRQ�LQ�7)&0�FRPSRVLWHV��LW�ZDV�GHWHUPLQHG�WKDW�WKH�5XVVHOO������ZRXOG�EH�D�PRUH�DGHTXDWH�LQGH[�WKDQ�WKH�5XVVHOO�������6XEVHTXHQWO\��ZH�KDYH�
UHWURDFWLYHO\� WR� LQFHSWLRQ�FKDQJHG�IURP�XVLQJ�WKH�5XVVHOO������WR�WKH�5XVVHOO������DV�FRPSDULVRQ� LQGH[� IRU� WKLV�FRPSRVLWH��7KH�5XVVHOO������ ,QGH[�PHDVXUHV� WKH�SHUIRU�
PDQFH�RI�WKH�VPDOO�WR�PLG-FDS�VHJPHQW�RI�WKH�8�6��HTXLW\�PDUNHW��7KH�5XVVHOO������,QGH[�LQFOXGHV������RI�WKH�VPDOOHVW�VHFXULWLHV�EDVHG�RQ�D�FRPELQDWLRQ�RI�WKHLU�PDUNHW�FDS�
DQG�FXUUHQW�LQGH[�PHPEHUVKLS� 

7KH�$VSLUH�&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�//&��7KH�YHULILFDWLRQ�UHSRUW�LV�DYDLODEOH�XSRQ�UHTXHVW��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�FRP�
SOLDQFH�ZLWK�*,36�VWDQGDUGV��9HULILFDWLRQ�GRHV�QRW�HQVXUH�WKH�DFFXUDF\�RI�DQ\�VSHFLILF�FRPSRVLWH�SUHVHQWDWLRQ�� 

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\���$V�RI�-DQX�
DU\�������PDQDJHPHQW�IHH�VFKHGXOH�LV����ZLWK�D�PLQLPXP���������DQQXDOO\���$FWXDO�LQYHVWPHQW�DGYLVRU\�IHHV�LQFXUUHG�E\�FOLHQWV�PD\�YDU\�� 

www.taylorfrigon.com 
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1$�-�,QIRUPDWLRQ�LV�QRW�SUHVHQWHG�GXH�WR�DQ�LQVXIILFLHQW�QXPEHU�RI�SRUWIROLRV�LQ�WKH�FRPSRVLWH�SHULRG��,Q�DGGLWLRQ��WKH�WKUHH-\HDU�DQQXDOL]HG�H[-SRVW�VWDQGDUG�GHYLDWLRQ�RI�
WKH�FRPSRVLWH�DQG�WKH�EHQFKPDUN�DUH�QRW�SUHVHQWHG�EHFDXVH����PRQWKO\�UHWXUQV�RI�WKH�FRPSRVLWH�DUH�QRW�DYDLODEOH�� 
��3UHOLPLQDU\�SHQGLQJ�H[DPLQDWLRQ�E\�$&$�3HUIRUPDQFH�6HUYLFHV�//& 

Top 5 Holdings By Weighting Mkt. Cap ($Mil)
QuickLogic 140
Mellanox 3,293
Silicom 512
Tower Semiconductor 3,169
Arista Networks 17,221
Portfolio Avg 4,867

Data Center Networking AI/VR/AR/GPUs
IT Consulting Services FPGAs

Automotive Technology Data Center Connectivity
Network Processors Semiconductor Fabrication

Genetic Testing

Industry/ Sector Representation

NASDAQ S&P 500 Russell 2500

USD # of Non-fee 3 Yr 3 Yr 3 Yr 3 yr Gross
(millions) Accts Paying Accts NASDAQ Std Dev Std Dev Std Dev Gross Std Dev Net

2017 # $153.814 $2.340 32 3.07% 28.24% NA 21.83% NA 16.82% NA 44.58% NA 42.79% 3.52%
2016 $128.752 $1.128 31 4.34% 7.50% NA 11.96% NA 17.60% NA 23.50% NA 21.91% 3.89%

ANNUAL PERFORMANCE RESULTS

Composite Assets

Composite 
DispersionYear End

Total Firm 
Assets 

(millions) S&P 500
Russell 

2500

TFCM 
Aspire Composite




