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 FUND MANAGEMENT 

 
 
 
 
 
 
 
 
 

 
 

 

 3HUNLQV�'LVFRYHU\�)XQG   

dŽƚĂů�EĞƚ��ƐƐĞƚƐ Ψϭϱ͘ϱ�ŵŝůůŝŽŶ  

E�s Ψϴϱ͘ϴϯ 

DŝŶ͘�/ŶŝƚŝĂů�/ŶǀĞƐƚŵĞŶƚ ΨϮ͕ϱϬϬ  

DŝŶ͘�^ƵďƐĞƋƵĞŶƚ�/ŶǀĞƐƚŵĞŶƚ ΨϭϬϬ 

E�^��Y�^ǇŵďŽů W�&�y 

>ŽĂĚ EŽŶĞ 

/ŶĐĞƉƚŝŽŶ��ĂƚĞ ϰͬϵͬϭϵϵϴ 

'ƌŽƐƐ�WƌŽƐƉĞĐƚƵƐ��ǆƉĞŶƐĞ�ZĂƚŝŽΎ� Ϯ͘ϲϴй 

EĞƚ��ǆƉĞŶƐĞ�ZĂƚŝŽΎ Ϯ͘ϱϬй 

ZĞĚĞŵƉƚŝŽŶ�&ĞĞ ϭй�ǁŝƚŚŝŶ�ϰϱ�ĚĂǇƐ�ŽĨ�ƉƵƌĐŚĂƐĞ 

FUND INFORMATION 

For more information about 
the Perkins Discovery Fund, 

please call or visit our  
website at: 

 
�-���-���-�����
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PERFORMANCE �����������������������������������&ƵŶĚ͛Ɛ��ǀĞƌĂŐĞ��ŶŶƵĂůŝǌĞĚ�ZĞƚƵƌŶƐ�ĂƐ�ŽĨ���ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϮϬ 
  

/ŶĐĞƉƟŽŶ 
�ĂƚĞ 

^ŝŶĐĞ� 
/ŶĐĞƉƟŽŶ ϭϱ�zĞĂƌ ϭϬ�zĞĂƌ ϱ�zĞĂƌ ϯ�zĞĂƌ ϭ�ǇĞĂƌ zd� 

WĞƌŬŝŶƐ��ŝƐĐŽǀĞƌǇ�&ƵŶĚ ϬϰͬϬϵͬϵϴ ϭϮ͘ϯϲй ϭϬ͘ϭϮй ϭϮ͘ϭϲй ϮϮ͘ϭϮй ϯϭ͘ϱϳй ϲϮ͘ϭϬй ϲϮ͘ϭϬй 

tŝůƐŚŝƌĞ�h͘^͘�DŝĐƌŽ-�ĂƉ�/ŶĚĞǆ ϳ͘ϲϯй ϲ͘ϬϮй ϴ͘ϱϱй ϵ͘ϭϬй ϱ͘ϲϮй ϭϴ͘ϵϭй ϭϴ͘ϵϭй 

E�^��Y��ŽŵƉŽƐŝƚĞ�/ŶĚĞǆ ϴ͘ϵϵй ϭϮ͘ϰϵй ϭϳ͘ϭϮй ϮϬ͘ϴϭй Ϯϯ͘ϭϯй ϰϯ͘ϲϰй ϰϯ͘ϲϰй 

^ΘW�ϱϬϬ�/ŶĚĞǆ ϱ͘ϱϭй ϳ͘ϲϮй ϭϭ͘ϱϲй ϭϮ͘ϵϰй ϭϮ͘ϬϬй ϭϲ͘Ϯϲй ϭϲ͘Ϯϲй 

WĞƌĨŽƌŵĂŶĐĞ� ĚĂƚĂ� ƋƵŽƚĞĚ� ƌĞƉƌĞƐĞŶƚƐ� ƉĂƐƚ� ƉĞƌĨŽƌŵĂŶĐĞ͖� ƉĂƐƚ� ƉĞƌĨŽƌŵĂŶĐĞ� ĚŽĞƐ� ŶŽƚ� ŐƵĂƌĂŶƚĞĞ� ĨƵƚƵƌĞ� ƌĞƐƵůƚƐ͘� dŚĞ�
ŝŶǀĞƐƚŵĞŶƚ�ƌĞƚƵƌŶ�ĂŶĚ�ƉƌŝŶĐŝƉĂů�ǀĂůƵĞ�ŽĨ�ĂŶ� ŝŶǀĞƐƚŵĞŶƚ�ǁŝůů�ŇƵĐƚƵĂƚĞ�ƐŽ�ƚŚĂƚ�ĂŶ� ŝŶǀĞƐƚŽƌ͛Ɛ�ƐŚĂƌĞƐ͕�ǁŚĞŶ�ƌĞĚĞĞŵĞĚ͕�
ŵĂǇ�ďĞ�ǁŽƌƚŚ�ŵŽƌĞ�Žƌ�ůĞƐƐ�ƚŚĂŶ�ƚŚĞŝƌ�ŽƌŝŐŝŶĂů�ĐŽƐƚ͘��ƵƌƌĞŶƚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�ĨƵŶĚ�ŵĂǇ�ďĞ�ůŽǁĞƌ�Žƌ�ŚŝŐŚĞƌ�ƚŚĂŶ�ƚŚĞ�
ƉĞƌĨŽƌŵĂŶĐĞ�ƋƵŽƚĞĚ͘�WĞƌĨŽƌŵĂŶĐĞ�ĚĂƚĂ�ĐƵƌƌĞŶƚ�ƚŽ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�ŵŽŶƚŚ�ĞŶĚ�ŵĂǇ�ďĞ�ŽďƚĂŝŶĞĚ�ďǇ�ĐĂůůŝŶŐ� 
ϭ-ϴϬϬ-ϵϵϴ-ϯϭϵϬ͘� 
 
tŚŝůĞ�ƚŚĞ�ĨƵŶĚ�ŝƐ�ŶŽ-ůŽĂĚ͕�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĚŝƐƚƌŝďƵƟŽŶ�ĨĞĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĞǆƉĞŶƐĞƐ�ƐƟůů�ĂƉƉůǇ͘�WůĞĂƐĞ�ƌĞĨĞƌ�ƚŽ�ƚŚĞ� 
ƉƌŽƐƉĞĐƚƵƐ�ĨŽƌ�ĚĞƚĂŝůƐ͘ 
 
/ŵƉŽƌƚĂŶƚ�ZŝƐŬ��ŝƐĐůŽƐƵƌĞ�-�dŚĞ�ĨŽůůŽǁŝŶŐ�ƉƌŝŶĐŝƉĂů�ƌŝƐŬƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ĨƵŶĚ�ĐĂŶ�ĂīĞĐƚ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ǇŽƵƌ�ŝŶǀĞƐƚŵĞŶƚ͗�
'ĞŶĞƌĂů�DĂƌŬĞƚ�ZŝƐŬ͗�dŚĞ�ŵĂƌŬĞƚ�ƉƌŝĐĞ�ŽĨ�Ă�ƐĞĐƵƌŝƚǇ�ŵĂǇ�ŇƵĐƚƵĂƚĞ͕�ƐŽŵĞƟŵĞƐ�ƌĂƉŝĚůǇ�ĂŶĚ�ƵŶƉƌĞĚŝĐƚĂďůǇ͘�dŚĞƐĞ�ŇƵĐƚƵĂͲ
ƟŽŶƐ�ŵĂǇ�ĐĂƵƐĞ�Ă�ƐĞĐƵƌŝƚǇ�ƚŽ�ďĞ�ǁŽƌƚŚ�ůĞƐƐ�ƚŚĂŶ�ŝƚƐ�ĐŽƐƚ�ǁŚĞŶ�ŽƌŝŐŝŶĂůůǇ�ƉƵƌĐŚĂƐĞĚ�Žƌ�ůĞƐƐ�ƚŚĂŶ�ŝƚ�ǁĂƐ�ǁŽƌƚŚ�Ăƚ�ĂŶ�ĞĂƌůŝĞƌ�
ƟŵĞ͘��ƋƵŝƚǇ�ZŝƐŬ͗�^ŝŶĐĞ�ƚŚĞ�&ƵŶĚ�ƉƵƌĐŚĂƐĞƐ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƟĞƐ͕�ŝƚ�ŝƐ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ƌŝƐŬ�ƚŚĂƚ�ƐƚŽĐŬ�ƉƌŝĐĞƐ�ǁŝůů�ĨĂůů�ŽǀĞƌ�ƐŚŽƌƚ�Žƌ�
ĞǆƚĞŶĚĞĚ�ƉĞƌŝŽĚƐ�ŽĨ�ƟŵĞ͘�,ŝƐƚŽƌŝĐĂůůǇ͕�ƚŚĞ�ĞƋƵŝƚǇ�ŵĂƌŬĞƚƐ�ŚĂǀĞ�ŵŽǀĞĚ�ŝŶ�ĐǇĐůĞƐ͕�ĂŶĚ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�&ƵŶĚ͛Ɛ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝͲ
ƟĞƐ�ŵĂǇ�ŇƵĐƚƵĂƚĞ�ĚƌĂƐƟĐĂůůǇ�ĨƌŽŵ�ĚĂǇ�ƚŽ�ĚĂǇ͘�/ŶĚŝǀŝĚƵĂů�ĐŽŵƉĂŶŝĞƐ�ŵĂǇ�ƌĞƉŽƌƚ�ƉŽŽƌ�ƌĞƐƵůƚƐ�Žƌ�ďĞ�ŶĞŐĂƟǀĞůǇ�ĂīĞĐƚĞĚ�ďǇ�
ŝŶĚƵƐƚƌǇ�ĂŶĚͬŽƌ�ĞĐŽŶŽŵŝĐ�ƚƌĞŶĚƐ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚƐ͘�dŚĞ�ƉƌŝĐĞƐ�ŽĨ�ƐĞĐƵƌŝƟĞƐ�ŝƐƐƵĞĚ�ďǇ�ƐƵĐŚ�ĐŽŵƉĂŶŝĞƐ�ŵĂǇ�ƐƵīĞƌ�Ă�ĚĞͲ
ĐůŝŶĞ�ŝŶ�ƌĞƐƉŽŶƐĞ͘�dŚĞƐĞ�ĨĂĐƚŽƌƐ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƉƌŝĐĞ�ǀŽůĂƟůŝƚǇ͘�DĂŶĂŐĞŵĞŶƚ�ZŝƐŬ͗�dŚĞ��ĚǀŝƐĞƌ�ŵĂǇ�ĨĂŝů�ƚŽ�ŝŵƉůĞŵĞŶƚ�ƚŚĞ�
&ƵŶĚ͛Ɛ�ŝŶǀĞƐƚŵĞŶƚ�ƐƚƌĂƚĞŐŝĞƐ�ĂŶĚ�ŵĞĞƚ�ŝƚƐ�ŝŶǀĞƐƚŵĞŶƚ�ŽďũĞĐƟǀĞ͘�^ŵĂůůĞƌ��ŽŵƉĂŶŝĞƐ�ZŝƐŬ͗�/ŶǀĞƐƟŶŐ�ŝŶ�ƐĞĐƵƌŝƟĞƐ�ŽĨ�ƐŵĂůůĞƌ�
ĐŽŵƉĂŶŝĞƐ�ŝŶĐůƵĚŝŶŐ�ŵŝĐƌŽͲĐĂƉ͕�ƐŵĂůůĐĂƉ͕�ŵĞĚŝƵŵͲĐĂƉ�ĂŶĚ�ůĞƐƐ�ƐĞĂƐŽŶĞĚ�ĐŽŵƉĂŶŝĞƐ�ŽŌĞŶ�ŝŶǀŽůǀĞ�ŐƌĞĂƚĞƌ�ǀŽůĂƟůŝƚǇ�ƚŚĂŶ�
ŝŶǀĞƐƟŶŐ�ŝŶ�ůĂƌŐĞƌ͕�ŵŽƌĞ�ĞƐƚĂďůŝƐŚĞĚ�ĐŽŵƉĂŶŝĞƐ�ĂŶĚ�ƚŚĞƐĞ�ƐĞĐƵƌŝƟĞƐ�ŵĂǇ�ďĞ�ůĞƐƐ�ůŝƋƵŝĚ�ƚŚĂŶ�ŽƚŚĞƌ�ƐĞĐƵƌŝƟĞƐ͘�^ŵĂůů�WŽƌƞŽͲ
ůŝŽ�ZŝƐŬ͗��ůƚŚŽƵŐŚ�ƚŚĞ�&ƵŶĚ�ŝƐ�ĚŝǀĞƌƐŝĮĞĚ͕�ĨƌŽŵ�ƟŵĞ�ƚŽ�ƟŵĞ͕�ŝƚ�ŚŽůĚƐ�Ă�ƌĞůĂƟǀĞůǇ�ƐŵĂůů�ŶƵŵďĞƌ�ŽĨ�ƐĞĐƵƌŝƟĞƐ�;ŝ͘Ğ͕͘�ƵŶĚĞƌ�ϰϬͿ͘�
�Ɛ�Ă�ƌĞƐƵůƚ͕�ĂŶ�ŝŶĐƌĞĂƐĞ�Žƌ�ĚĞĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�Ă�ƐŝŶŐůĞ�ƐĞĐƵƌŝƚǇ�ŚĞůĚ�ďǇ�ƚŚĞ�&ƵŶĚ�ŵĂǇ�ŚĂǀĞ�Ă�ŐƌĞĂƚĞƌ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�
&ƵŶĚ͛Ɛ�ŶĞƚ�ĂƐƐĞƚ�ǀĂůƵĞ�ĂŶĚ�ƚŽƚĂů�ƌĞƚƵƌŶ͘�ZĞĂĚ�ƚŚĞ�ƉƌŽƐƉĞĐƚƵƐ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ƚŚĞƐĞ�ĂŶĚ�ŽƚŚĞƌ�ƌŝƐŬƐ�ĂƐƐŽĐŝĂƚĞĚ�
ǁŝƚŚ�ƚŚĞ�ĨƵŶĚ͘ 
 
tŝůƐŚŝƌĞ�h͘^͘�DŝĐƌŽ-�ĂƉ�/ŶĚĞǆ͗�ƌĞƉƌĞƐĞŶƚƐ�Ă�ŇŽĂƚ�ĂĚũƵƐƚĞĚ͕�ŵĂƌŬĞƚ�ĐĂƉŝƚĂůŝǌĂƟŽŶ-ǁĞŝŐŚƚĞĚ�ƉŽƌƞŽůŝŽ�ŽĨ�Ăůů�ƐƚŽĐŬƐ�ďĞůŽǁ�ƚŚĞ�
Ϯ͕ϱϬϬƚŚ�ƌĂŶŬ�ďǇ�ŵĂƌŬĞƚ�ĐĂƉŝƚĂůŝǌĂƟŽŶ�ŝŶ�ƚŚĞ�tŝůƐŚŝƌĞ�ϱϬϬϬ�Ăƚ�DĂƌĐŚ�ϯϭ�ĂŶĚ�^ĞƉƚĞŵďĞƌ�ϯϬ�ŽĨ�ĞĂĐŚ�ǇĞĂƌ͘�E�^��Y��ŽŵƉŽƐŝƚĞ�
/ŶĚĞǆ͗�Ă�ďƌŽĂĚ-ďĂƐĞĚ�ĐĂƉŝƚĂůŝǌĂƟŽŶ-ǁĞŝŐŚƚĞĚ�ŝŶĚĞǆ�ŽĨ�Ăůů�E�^��Y�ŶĂƟŽŶĂů�ŵĂƌŬĞƚ�ĂŶĚ�ƐŵĂůů-ĐĂƉ�ƐƚŽĐŬƐ͘�^ΘW�ϱϬϬ�/ŶĚĞǆ͗�Ă�
ŵĂƌŬĞƚ-ǀĂůƵĞ�ǁĞŝŐŚƚĞĚ�ŝŶĚĞǆ�ĐŽŶƐŝƐƟŶŐ�ŽĨ�ϱϬϬ�ƐƚŽĐŬƐ�ĐŚŽƐĞŶ�ĨŽƌ�ŵĂƌŬĞƚ�ƐŝǌĞ͕�ůŝƋƵŝĚŝƚǇ͕�ĂŶĚ�ŝŶĚƵƐƚƌǇ�ŐƌŽƵƉ�ƌĞƉƌĞƐĞŶƚĂƟŽŶ͘�
KŶĞ�ĐĂŶŶŽƚ�ŝŶǀĞƐƚ�ĚŝƌĞĐƚůǇ�ŝŶ�ĂŶ�ŝŶĚĞǆ͘ 

 
5LFKDUG�&��3HUNLQV�DQG�'DQLHO�6��3HUNLQV�
DUH�FR-PDQDJHUV�RI�7KH�3HUNLQV�'LVFRYHU\�
)XQG���3LFWXUHG�KHUH�ZLWK�WKH�ODWH�5LFKDUG�
:��3HUNLQV��&R-)RXQGHU� 
 
 
5LFKDUG�&��3HUNLQV��&)$ 
3UHVLGHQW��� 
3RUWIROLR�0DQDJHU� 
���\HDUV�RI�H[SHULHQFH 
 
'DQLHO�6��3HUNLQV��&)$ 
&KLHI�2SHUDWLQJ�2IILFHU�� 
3RUWIROLR�0DQDJHU 
���\HDUV�RI�H[SHULHQFH 

INVESTMENT PHILOSOPHY  
7KH�SULPDU\�HPSKDVLV�RI�WKH�3HUNLQV�'LVFRYHU\�)XQG�LV�LQYHVWLQJ�LQ�PLFUR-FDS�FRPSDQLHV��2YHU�WKH�ORQJ�
WHUP��HPHUJLQJ�PLFUR-FDS�FRPSDQLHV�KDYH�WKH�JUHDWHVW�JURZWK�SRWHQWLDO�EXW�DOVR�KDYH�WKH�PRVW�ULVN��7KH�
IXQG�ZLOO�FORVH�WR�QHZ�LQYHVWRUV�DW������PLOOLRQ�LQ�QHW�DVVHWV� 
 
INVESTMENT STRATEGY  
7KH�SULPDU\�HPSKDVLV�RI�WKLV�)XQG�LV�LQYHVWLQJ�LQ�FRPPRQ�VWRFNV�RI�GRPHVWLF�FRPSDQLHV�ZLWK�D�PDUNHW�
FDSLWDOL]DWLRQ� DW� WKH� WLPH� RI� SXUFKDVH� RI� XQGHU� ��� ELOOLRQ�� 7KH� )XQG� LV� DQ� DJJUHVVLYH� JURZWK� IXQG�� ,Q�
VHOHFWLQJ� LQYHVWPHQWV�� WKH� $GYLVRU� VHHNV� RSSRUWXQLWLHV� IRU� JURZWK� E\� LQYHVWLQJ� LQ� FRPSDQLHV� WKDW� LW���
EHOLHYHV�ZLOO�DSSUHFLDWH�LQ�YDOXH��,Q�LWV�VHOHFWLRQ�SURFHVV��WKH�$GYLVRU�YLVLWV�FRPSDQLHV��UHDGV�D�YDULHW\�RI�
UHSRUWV� DQG�SXEOLFDWLRQV� DQG�XWLOL]HV� FRPSXWHU�SURJUDPV� WR� DVVHVV� WKH� DWWUDFWLYHQHVV�RI� DQ� LQGLYLGXDO�
VHFXULW\� 

GROWTH OF $10,000 Perkins Discovery Fund 

ϰͬϵͬϭϵϵϴ 
������� 

������������������������������������������������������������������ϭϮͬϯϭͬϮϬϮϬ 
�����������������������������������������������������������������������Ψϭϯϵ͕ϭϬϱ 

Fourth Quarter Update 

dŚĞ�ĐŚĂƌƚ�ŝůůƵƐƚƌĂƚĞƐ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�Ă�ŚǇƉŽƚŚĞƟĐĂů�ΨϭϬ͕ϬϬϬ�ŝŶǀĞƐƚŵĞŶƚ�ŵĂĚĞ�ŝŶ�ƚŚĞ�WĞƌŬŝŶƐ��ŝƐĐŽǀĞƌǇ�&ƵŶĚ�ƐŝŶĐĞ�ƚŚĞ�
ĨƵŶĚ͛Ɛ� ŝŶĐĞƉƟŽŶ�ƚŚƌŽƵŐŚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϮϬ͘��ƐƐƵŵĞƐ�ƌĞŝŶǀĞƐƚŵĞŶƚ�ŽĨ�ĚŝǀŝĚĞŶĚƐ�ĂŶĚ�ĐĂƉŝƚĂů�ŐĂŝŶƐ͕�ďƵƚ�ĚŽĞƐ�ŶŽƚ�ƌĞŇĞĐƚ�
ƚŚĞ�ĞīĞĐƚ�ŽĨ�ĂŶǇ�ĂƉƉůŝĐĂďůĞ�ƐĂůĞƐ�ĐŚĂƌŐĞ�Žƌ�ƌĞĚĞŵƉƟŽŶ�ĨĞĞƐ͘�dŚŝƐ�ĐŚĂƌƚ�ĚŽĞƐ�ŶŽƚ�ŝŵƉůǇ�ĂŶǇ�ĨƵƚƵƌĞ�ƉĞƌĨŽƌŵĂŶĐĞ͘ 
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INVESTMENT ADVISOR 

7KH� 3HUNLQV� 'LVFRYHU\� )XQG� LV�����������
SURIHVVLRQDOO\� PDQDJHG� E\� 3HUNLQV����
&DSLWDO� 0DQDJHPHQW�� ,QF��� D� UHJLVWHUHG�����������
LQYHVWPHQW�DGYLVRU� 
 
7KH�3HUNLQV�&DSLWDO�0DQDJHPHQW� � WHDP��
FRQVLVWLQJ� RI� 'DQLHO� 6�� 3HUNLQV��5LFKDUG�
&��3HUNLQV�DQG�+DUU\�$��/��/LQGEHUJ��-U����
KDV� H[SHULHQFH� DYHUDJLQJ� RYHU� ��� \HDUV�
LQ� WKH� LQYHVWPHQW� EXVLQHVV�� )RXQGHG� LQ�
������ 3HUNLQV� &DSLWDO� 0DQDJHPHQW�
VHUYHV� DV� WKH� LQYHVWPHQW� DGYLVRU� WR� SUL�
YDWH�DQG�� � � � LQVWLWXWLRQDO�DFFRXQWV��WRWDO�
LQJ�RYHU������PLOOLRQ� 
 

 

 6HFXULW\�  ���RI�SRUWIROLR� 

DĂŐŶŝƚĞ͕�/ŶĐ͘ ϭϮ͘Ϭй 

sĞƌŝĐĞů��ŽƌƉ͘ ϴ͘ϳй 

EĂƚĞƌĂ͕�/ŶĐ͘ ϳ͘ϴй 

EĞŽ'ĞŶŽŵŝĐƐ͕�/ŶĐ͘ ϳ͘ϰй 

sĞƌĂĐǇƚĞ͕�/ŶĐ͘ ϲ͘ϲй 

�ƚƌŝ�ƵƌĞ͕�/ŶĐ͘ ϱ͘Ϯй 

�ĂƌĚŝŽǀĂƐĐƵůĂƌ�^ǇƐƚĞŵƐ͕�/ŶĐ͘ ϰ͘ϳй 

�ŝŽ>ŝĨĞ�^ŽůƵƟŽŶƐ͕�/ŶĐ͘ ϰ͘ϱй 

�ŝŽdĞůĞŵĞƚƌǇ͕�/ŶĐ͘ ϰ͘ϭй 

�ǆŽŐĞŶ͕�/ŶĐ͘ ϰ͘ϭй 

  

  

  

  

  

TOP TEN HOLDINGS 

For more information about 
the Perkins Discovery Fund, 

please call or visit our  
website at: 

 
�-���-���-�����

ZZZ�SHUNLQVFDSLWDO�FRP 

INVESTMENT PROCESS 
 
6WRFNV� DUH�SXUFKDVHG�ZKHQ� LW� LV�EHOLHYHG� WKDW� FKDQJH�ZLOO� UHVXOW� LQ�KLJKHU� HDUQLQJV� DQG�RU� D�KLJKHU�
SULFH�HDUQLQJV� UDWLR�� DQG� WKXV� D� KLJKHU� VKDUH� SULFH� ZKHQ� WKH� FKDQJH� LV� UHFRJQL]HG� E\� RWKHUV������������
&RPSDQLHV�XQGHUJRLQJ�FKDQJH�PD\�KDYH�QHZ�SURGXFWV��SURFHVVHV��VWUDWHJLHV��PDQDJHPHQW��RU�PD\�EH�
VXEMHFWHG� WR� FKDQJH� E\� H[WHUQDO� IRUFHV�� 3HUNLQV� &DSLWDO� 0DQDJHPHQW� XVHV� D� FRPELQDWLRQ� RI� ERWK����
IXQGDPHQWDO�DQG�WHFKQLFDO�DQDO\VLV�LQ�LWV�TXHVW�WR�XQFRYHU�LQYHVWPHQW�RSSRUWXQLWLHV��:H�ZDQW�WR�KDYH�
D�JRRG�XQGHUVWDQGLQJ�RI�ZKDW�FRPSDQLHV�GR�DQG�WR�NQRZ�ZKR�LV�UXQQLQJ�WKHP��7KLV�LQYHVWPHQW�VW\OH�
FDQ� EHVW� EH� GHVFULEHG� DV� ³ERWWRP-XS´� LQYHVWLQJ�� DV� RSSRVHG� WR� WKH� ³WRS-GRZQ´� VW\OH� RI� IROORZLQJ�����
JHQHUDO�PDUNHW�WUHQGV� 
 
7KH�3HUNLQV�'LVFRYHU\�)XQG�XVHV�WKLV�DSSURDFK�WR�IRFXV�RQ�PLFUR-FDS�FRPSDQLHV��:KLOH�LQYHVWLQJ�LQ�
VPDOOHU�FRPSDQLHV�PD\�LQYROYH�JUHDWHU�ULVNV��FRPSDQLHV�ILWWLQJ�WKLV�FULWHULD�SUHVHQW�DQ�RSSRUWXQLW\�WR�
DFKLHYH�VXSHULRU�UHWXUQV�EHFDXVH�WKH\�DUH�QRW�ZHOO�NQRZQ�WR�WKH�LQYHVWLQJ�SXEOLF�DQG�KDYH�OHVV�LQYHVWRU�
IROORZLQJ� 

&ƵŶĚ�ŚŽůĚŝŶŐƐ�ĂŶĚ�ƐĞĐƚŽƌ�ĂůůŽĐĂƚŝŽŶƐ�ĂƌĞ�ĂƐ�ŽĨ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϮϬ�ĂŶĚ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ĐŚĂŶŐĞ�ĂŶĚ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ĐŽŶƐŝĚͲ
ĞƌĞĚ�Ă�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ƚŽ�ďƵǇ�Žƌ�ƐĞůů�ĂŶǇ�ƐĞĐƵƌŝƚǇ͘��ƵƌƌĞŶƚ�ĂŶĚ�ĨƵƚƵƌĞ�ƉŽƌƚĨŽůŝŽ�ŚŽůĚŝŶŐƐ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ƌŝƐŬ͘  
Wͬ��ZĂƚŝŽ͗�ƚŚĞ�ƌĂƚŝŽ�ŽĨ�Ă�Ĩŝƌŵ͛Ɛ�ĐůŽƐŝŶŐ�ƐƚŽĐŬ�ƉƌŝĐĞ�Θ�ŝƚƐ�ƚƌĂŝůŝŶŐ�ϭϮ�ŵŽŶƚŚƐ͛�ĞĂƌŶŝŶŐƐͬƐŚĂƌĞ͘  
/ŶǀĞƐƚŽƌƐ� ƐŚŽƵůĚ�ĐŽŶƐŝĚĞƌ� ƚŚĞ� ŝŶǀĞƐƚŵĞŶƚ�ŽďũĞĐƟǀĞƐ͕�ƉŽƚĞŶƟĂů� ƌŝƐŬƐ͕�ŵĂŶĂŐĞŵĞŶƚ� ĨĞĞƐ�ĂŶĚ�ĐŚĂƌŐĞƐ�ĂŶĚ�
ĞǆƉĞŶƐĞƐ�ĐĂƌĞĨƵůůǇ�ďĞĨŽƌĞ� ŝŶǀĞƐƟŶŐ͘�dŚŝƐ�ĂŶĚ�ŽƚŚĞƌ� ŝŶĨŽƌŵĂƟŽŶ� ŝƐ�ĐŽŶƚĂŝŶĞĚ� ŝŶ�ƚŚĞ�&ƵŶĚ͛Ɛ�^ƚĂƚƵƚŽƌǇ�ĂŶĚ�
^ƵŵŵĂƌǇ� WƌŽƐƉĞĐƚƵƐĞƐ͕� ǁŚŝĐŚ� ŵĂǇ� ďĞ� ŽďƚĂŝŶĞĚ� ďǇ� ĐĂůůŝŶŐ� ϭ-ϴϬϬ-ϵϵϴ-ϯϭϵϬ� Žƌ� ǀŝƐŝƟŶŐ�
ǁǁǁ͘ƉĞƌŬŝŶƐĨƵŶĚ͘ĐŽŵ͘�ZĞĂĚ�ĐĂƌĞĨƵůůǇ�ďĞĨŽƌĞ�ŝŶǀĞƐƟŶŐ͘�&ŽƵƌƚŚ��ŽŵŝŶŝŽŶ��ĂƉŝƚĂů��ŽƌƉ͕͘��ŝƐƚƌŝďƵƚŽƌ͕�DĞŵͲ
ďĞƌ�&/EZ�ͬ^/W�͕�ǁǁǁ͘ĮŶƌĂ͘ŽƌŐ͘ 

 
 
3HUNLQV�&DSLWDO�0DQDJHPHQW��,QF� 
����(DVW�/DNH�6WUHHW 
:D\]DWD��01������-���� 
 
3HUNLQV�'LVFRYHU\�)XQG 
F�R�&RPPRQZHDOWK�)XQG�6HUYLFHV��,QF� 
�����6WRQ\�3RLQW�3DUNZD\��6XLWH���� 
5LFKPRQG��9$������ 

Shares   

�ƋƵŝƚǇ�WŽƐŝƟŽŶƐ ϵϱ͘ϱй 

�ĂƐŚ�ĂŶĚ��ƋƵŝǀĂůĞŶƚƐ ϰ͘ϱй 

WŽƌƞŽůŝŽ�ĂůůŽĐĂƟŽŶƐ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ĐŚĂŶŐĞ�
ĂŶĚ�ĂƌĞ�ŶŽƚ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ƚŽ�ďƵǇ�Žƌ�ƐĞůů�
ĂŶǇ�ƐĞĐƵƌŝƚǇ͘ 

Portfolio Allocation   

SECTOR ALLOCATION 

,ĞĂůƚŚ��ĂƌĞ��ƌƵŐƐͬ^ĞƌǀŝĐĞƐ ϮϮ͘ϳй 

,ĞĂůƚŚ��ĂƌĞ�^ƵƉƉůŝĞƐ ϭϳ͘ϳй 

,ĞĂůƚŚ��ĂƌĞ�^ƵƉƉŽƌƚ ϭϰ͘ϭй 

�ŽŶƐƵŵĞƌ��ŝƐĐƌĞƟŽŶĂƌǇ ϭϯ͘Ϭй 

/ŶĨŽƌŵĂƟŽŶ�dĞĐŚŶŽůŽŐǇ ϭϮ͘ϲй 

,ĞĂůƚŚ��ĂƌĞ�DĂŶƵĨĂĐƚƵƌŝŶŐ ϲ͘ϰй 

�ĂƐŚ�ĂŶĚ��ƋƵŝǀĂůĞŶƚƐ ϰ͘ϱй 

^ŽŌǁĂƌĞ�^ĞƌǀŝĐĞƐ ϰ͘Ϯй 

,ĞĂůƚŚ��ĂƌĞ�dĞĐŚŶŽůŽŐǇ Ϯ͘ϵй 

&ŝŶĂŶĐŝĂůƐ ϭ͘Ϯй 

/ŶĚƵƐƚƌŝĂů Ϭ͘ϳй 

Fourth Quarter Update 

͘ 


