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LHWWHU WR IAB 
 
DeaU InYeVWmenW BoaUd MembeUV & UConn FoXndaWion BoaUd MembeUV, 
 
OXU Weam ZoXld fiUVW like Wo VWaUW off b\ Whanking \oX foU Whe incUedible oppoUWXniW\ WhaW Ze haYe 
been giYen oYeU Whe paVW 3 monWhV.  FoU Whe paVW 20 \eaUV Whe SWXdenW Managed FXnd haV been Whe 
pinnacle of Whe Finance DepaUWmenW and Whe School of BXVineVV, and, ZiWh e[cepWional 
inVWUXcWoUV, VWXdenWV, and VXppoUWeUV, WhiV pUogUam haV floXUiVhed and gUoZn Wo neZ heighWV.  All 
of WheVe indiYidXalV go aboYe and be\ond Wo conWUibXWe Wo Whe conWinXed e[cellence of Whe 
pUogUam and Whe gUeaWeU UConn commXniW\.  We Uecogni]e WhaW paUWicipaWing in WhiV pUogUam iV 
boWh an honoU and a pUiYilege. 
 
AlWogeWheU, oXU diYeUVe Weam of eleYen VWXdenWV conViVW of aWhleWeV, officeUV, and ZoUkeUV fUom a 
YaUieW\ of academic diVciplineV.  ThiV diYeUViW\ of WhoXghW haV alloZed XV Wo e[peUience XniTXe 
peUVpecWiYeV in boWh Whe in-claVV leVVonV aV Zell aV WheiU oXW-of-claVV applicaWionV.  WiWh WhaW 
being Vaid, oXU Weam of eleYen all agUee WhaW WhiV pUogUam haV been one of Whe, if noW Whe moVW, 
impacWfXl e[peUienceV Zhile heUe aW UConn.  
 
HeUe aW UConn, WheUe aUe YeU\ feZ oppoUWXniWieV Wo meUge in-claVV inVWUXcWion ZiWh Ueal ZoUld 
applicaWion.  HoZeYeU, Whe SWXdenW Managed FXnd haV giYen XV Whe oppoUWXniW\ Wo Wake on neZ 
e[peUienceV ZhilVW naYigaWing Whe conVeTXenceV of oXU acWionV.  We haYe all leaUned Vo mXch in 
VXch a VhoUW Wime WhankV Wo Whe pUogUam, oXU inVWUXcWoUV, and of coXUVe each oWheU.  
 
The SWXdenW Managed FXnd haV giYen XV Whe oppoUWXniW\ Wo leaUn aboXW a Zide aUUa\ of WopicV 
inclXding UiVk miWigaWion, poUWfolio managemenW, and fXndamenWal anal\ViV.  AddiWionall\, and 
peUhapV moVW impoUWanWl\, Ze haYe leaUned Wo Whink in a cUiWical manneU WhaW encompaVVeV all 
peUVpecWiYeV of a giYen ViWXaWion .  We conWinXoXVl\ VWUiYe Wo inWegUaWe leVVonV leaUned fUom Whe 
pUogUam inWo oXU inYeVWing appUoacheV and eYeU\da\ Whinking aV Ze Veek Wo Vee Whe ZoUld 
WhUoXgh a neZ lenV.  ThiV neZfoXnd philoVoph\ haV enabled XV Wo oYeUcome emoWionV, biaV, and 
menWal UoadblockV Zhen inYeVWing in Whe moVW compeWiWiYe maUkeWV in Whe ZoUld.  
 
We hope WhaW \oX enjo\ oXU UepoUW and gain a beWWeU XndeUVWanding of Whe appUoach, pUoceVV, and 
VWUaWeg\ WhaW Ze deplo\ foU managing oXU paUW of Whe FoXndaWion¶V poUWfolio. 
 
SinceUel\, 
 
Team WhiWe 
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PRUWIROLR OYHUYLHZ 
 
IQYHVWPHQW MDQDJHUV 
 
Sam BeUkXn T\leU LaVicki Joe MaVcaUo 
BUandon Milich GaUUeWW Noonan JanjeU PaWel 
R\an PoliVWena Abb\ P\enVen Jack RXpff 
Chloe Jihae Son HolliV WiYell 
 
FDOO OIILFHU PRVLWLRQV 
 
Sam BeUkXn: Co-Lead ManageU 
HolliV WiYell: Co-Lead ManageU 
GaUUeWW Noonan: PoUWfolio ManageU 
T\leU LaVicki: DigiWal Media ManageU 
Abb\ P\enVen: CommXnicaWionV ManageU 
 
IQYHVWPHQW SWUDWHJ\ OYHUYLHZ 
 
BHQFKPDUN & SW\OH: 
OXU InYeVWmenW VWUaWeg\ iV Vimple: InYeVW in high conYicWion eTXiWieV WhaW aUe cXUUenWl\ WUading 
loZeU Whan WheiU inWUinVic YalXe. We WUack oXU poUWfolio inYeVWmenWV againVW Whe S&P 500, 
Vpecificall\ Whe SPDR S&P 500 ETF TUXVW (SPY) Zhich iV XVed aV Whe fXndV benchmaUk. We 
mainl\ focXV on mid Wo laUge cap eTXiWieV, hoZeYeU oXU mandaWe alloZV XV Wo inYeVW in fi[ed 
income aVVeWV aV Zell. The Weam haV elecWed noW Wo acWiYel\ pXUVXe fi[ed income inVWUXmenWV 
giYen Whe loZ inWeUeVW UaWe enYiUonmenW, and negaWiYe Ueal \ieldV. The fXnd alVo holdV a mandaWe 
Wo inYeVW in companieV WhaW demonVWUaWeV commiWmenW Wo coUpoUaWe Vocial UeVponVibiliW\ and ESG 
iniWiaWiYeV. 
 
PKLORVRSK\ & SWUDWHJ\: 
OXU Weam folloZV a YalXe inYeVWing mindVeW and WheUefoUe VeekV companieV ZiWh: 

Ɣ An XndeUVWandable bXVineVVeV model ZiWh UeaVonabl\ pUedicWable caVh floZV  
Ɣ A bXVineVV ZiWh pUimaU\ conWUol oYeU iWV oZn deVWin\ and a bXffeU againVW 

XnconWUollable eYenWV 
Ɣ A bXVineVV WhaW geneUaWeV moUe caVh Whan iV UeqXiUed Wo opeUaWe  
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Ɣ A bXVineVV WhaW conVideUV EnYiUonmenWal, Social, and GoYeUnance facWoUV in all 
deciVionV 

Ɣ A bXVineVV UXn b\ honeVW, efficienW, inWelligenW, and diYeUVe managemenW Zho WUeaW 
VhaUeholdeUV aV paUWneUV 

To achieYe WhiV, oXU Weam XVeV a mi[ of boWh Wop-doZn and boWWom-Xp appUoacheV ZheUe Ze 
idenWif\ Vpecific companieV and indXVWUieV WhaW Ze belieYe aUe XndeUappUeciaWed and When condXcW 
fXndamenWal anal\ViV Zhile Zeighing facWoUV VXch aV maUkeW capiWali]aWion, indXVWU\ WailZindV, 
and oWheU pUoVpecWV Wo Whe fiUm¶V and indXVWU\¶V conWinXed VXcceVV.  FiUVW, manageUV Zill find 
aWWUacWiYe inYeVWmenWV ZiWhin WheiU indXVWU\ coYeUage gUoXpV WhUoXgh compUehenViYe UeVeaUch 
Zhile mainWaining a conVeUYaWiYe UiVk pUofile Wo caUU\ oXW Whe inYeVWmenW philoVoph\. Then, 
manageUV Zill W\picall\ engage in compUehenViYe UeVeaUch, inclXding callV ZiWh IR WeamV, and 
XWili]e XniYeUViW\ UeVoXUceV VXch aV BloombeUg, MoUningVWaU and NeWAdYanWage Wo gain a beWWeU 
XndeUVWanding of boWh Whe indXVWU\ and compan\ in TXeVWion. Finall\, manageUV Zill XWili]e a 
pleWhoUa of YalXaWion meWhodologieV inclXding diVcoXnWed caVh floZV, economic YalXe added, and 
diVcoXnW diYidend modelV, aV Zell aV VenViWiYiW\ anal\VeV, compaUaWiYe anal\ViV and e[iW mXlWipleV 
Wo beWWeU XndeUVWand Whe cXUUenW maUkeW pUicing of an aVVeW. The diVpeUVion beWZeen Whe maUkeW 
pUice and oXU implied VhaUe YalXe, XVing oXU conVeUYaWiYe aVVXmpWionV, can beWWeU aVViVW XV in 
making Whe deciVion Wo bX\ oU Vell a VecXUiW\.  
 
PURFHVV: 
Each Zeek, oXU Weam VcUeenV 1-2 inYeVWmenW piWcheV WhaW aUe pUeVenWed b\ oWheU Weam membeUV. 
TheVe piWcheV inclXde a fXll YalXaWion model, indXVWU\ and compan\ anal\ViV, caWal\VWV foU fXWXUe 
gUoZWh, and poVVible UiVkV Wo Whe compan\.  Then, all meWUicV aUe XVed Wo calcXlaWe Whe faiU YalXe 
VhaUe pUice. FolloZing an in depWh pUeVenWaWion, Whe Weam Zill diVcXVV ZheWheU oU noW Wo allocaWe 
capiWal inWo Whe compan\.  If VelecWed, Ze When deWeUmine an appUopUiaWe poViWion Vi]e afWeU 
anoWheU UoXnd of YoWeV baVed on oXU confidence in Whe VelecWion.  
 
SelecWion: 

Ɣ OXU Weam UeTXiUeV 8 oXW of 11 YoWeV foU minimXm inYeVWmenW pXUchaVeV 
Ɣ OXU Weam mainWainV a 15% ma[imXm allocaWion limiW on poUWfolio commiWmenW foU an 

indiYidXal eTXiW\ 
Ɣ All DiVVenWeUV (³No YoWeUV´) Zill haYe Whe oppoUWXniW\ Wo VhaUe WheiU UeaVonV foU diVVenW 

pUioU Wo allocaWion YoWing  
AllocaWion: 

Ɣ OXU Weam¶V minimXm inYeVWmenW VWaUWV aW 5%, aV Ze belieYe an\Whing loZeU ZoXld 
inWUodXce diYeUVificaWion UiVk Wo UeWXUnV 

Ɣ OXU Weam UeTXiUeV a majoUiW\ YoWe Wo moYe on Wo incUemenWal peUcenWage allocaWion. FoU 
e[ample, if WheUe aUe onl\ 5 manageUV Zho YoWed ³\eV´ Wo incUeaVe Whe allocaWion amoXnW 
Wo 7% of Whe poUWfolio When Whe gUoXp ZoXld VWick ZiWh 6% foU WhaW indiYidXal VecXUiW\. 
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Ɣ AfWeU Whe foXndaWion¶V Uebalancing effoUWV, oXU Weam conWinXeV Wo moniWoU and Uebalance 
oXU eTXiWieV aV neceVVaU\  

RiVk ManagemenW: 
Ɣ OXU Weam placeV VWop loVV oUdeUV aUe placed aW 15% doZnVide aW Whe Wime of oUdeU  
Ɣ OXU Weam acWiYel\ UebalanceV oXU poUWfolio if a poViWion iV deemed Wo be ³Woo big´ and 

UeallocaWe inWo eiWheU SPY oU an e[iVWing eTXiW\ WhaW haV been pXUchaVed 
Ɣ OXU Weam W\picall\ onl\ pUeVenWV companieV WhaW mainWain a 5% oU moUe maUgin of VafeW\ 

oYeU WheiU maUkeW pUice. ThiV UedXceV Whe doZnVide UiVk and an\ poWenWial dUaZdoZnV WhaW 
ma\ maWeUiali]e 

Ɣ OXU Weam iV conWinXoXVl\ conVeUYaWiYe in all oXU eVWimaWeV and Wake pUide in Whe dXe 
diligence neceVVaU\ Wo haYe UealiVWic aVVXmpWionV aboXW fXWXUe gUoZWh pUojecWionV of each 
compan\ oU indXVWU\ 

Ɣ OXU Weam iV noW afUaid Wo Wake diVciplined pUofiWV and Wake all UiVk off Whe Wable 
 
IQYHVWPHQWV & PHUIRUPDQFH: 

Ɣ AV of NoYembeU 26, 2020, 66.75% of 
Whe poUWfolio ZaV inYeVWed in 6 
VecXUiWieV WhaW fell inWo Whe folloZing 
VecWoUV: IndXVWUialV, CommXnicaWion 
SeUYiceV, EneUg\, and Technolog\. 

○ AW Wime of pXblicaWion, 73.93% 
of Whe poUWfolio iV inYeVWed in 8 
VecXUiWieV, ZiWh Whe addiWion of 
SWampV.com (NASDAQ: 
STMP) and UniWedHealWh 
GUoXp Inc (NYSE: UNH). 

Ɣ AV of NoYembeU 26, 2020, Whe fXnd ZaV oXWpeUfoUming Whe maUkeW ZiWh a WoWal UeWXUn of 
12.54% compaUed Wo Whe benchmaUk of 9.82%. 

Ɣ Top peUfoUmeUV inclXde: DIS (+20.66%), DE (+20.39%), GOOG (+14.30%), and EPD 
(+9.03%). 

Ɣ EYeU\ compan\ inYeVWed in b\ Whe Weam haV \ielded a poViWiYe UeWXUn Xp WhiV poinW.  
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EFRQRPLF OXWORRN 
 
In oUdeU foU oXU Weam Wo VXcceVVfXll\ inYeVW and make pUXdenW deciVionV, iW iV impeUaWiYe WhaW Ze 
XndeUVWand Whe economic maUkeWV WhaW Ze aUe inYeVWing inWo.  TheUefoUe, Ze pUXdenWl\ UeVeaUch, 
diVcXVV, and debaWe ZhaW Whe cXUUenW VWaWe of Whe econom\ iV and ZheUe Ze belieYe iW iV going in 
Whe fXWXUe (moUe Vpecificall\ Whe ne[W 10 \eaUV). 
 
TKH US EFRQRP\ 
 
AV of WhiV UepoUW, an oYeUZhelming majoUiW\ of oXU inYeVWmenWV aUe VecXUiWieV liVWed on eiWheU Whe 
NYSE oU NASDAQ.  TheUefoUe, oXU poUWfolio iV faiUl\ VenViWiYe Wo changing U.S. domeVWic 
economic condiWionV.  
 
IW iV no VXUpUiVe WhaW Ze aUe cXUUenWl\ e[peUiencing a YeU\ XnoUWhodo[ Wime in oXU naWion¶V 
hiVWoU\.  BeWZeen COVID-19 and Whe poliWical implicaWionV of an elecWion c\cle, Whe econom\ haV 
been VWXck beWZeen a Uock and a haUd place ZiWh a VWock maUkeW WhaW iV eYen leVV diVceUnible 
moYing foUZaUd.  We VaZ 33% gUoZWh in Q3 GDP YeUVXV Q2 ZiWh 2021 e[pecWed Wo Vee gUoZWh 
of aUoXnd 3.5% .  Unemplo\menW hoYeUing aW 6.9% ZiWh long WeUm NAIRU of 5-6% UemainV 
eleYaWed compaUed Wo befoUe COVID-19, bXW Zage gUoZWh haV been a Volid 3.5% in Q3. 
 
Real \ieldV Uemain aW all Wime loZV and Ze haYe Veen coUe PCE of jXVW 1.4%.  A YeU\ doYiVh Fed 
iV e[pecWed Wo keep \ieldV loZ foU TXiWe a Zhile.  ThiV accommodaWion haV made inYeVWoUV flock 
WoZaUd hiVWoUicall\ UiVkieU aVVeWV (VWockV) in an effoUW Wo make \ield and WheUefoUe haV conWinXed 
Wo dUiYe pUiceV higheU.  In Whe neaU WeUm, Ze belieYe iW iV impoUWanW Wo Wake all WheVe facWoUV inWo 
accoXnW inclXding: hiVWoUicall\ loZ UaWeV, an e[WUemel\ accommodaWiYe Fed, moUe e[pecWed fiVcal 
VWimXlXV, and a Zeak dollaU Zhen making inYeVWmenW deciVionV. 
 
In VXmmaU\, 2020 haV Veen modeVW gUoZWh and UecoYeU\ fUom Whe MaUch and ApUil loZV of 
COVID-19, and Ze belieYe WheUe Zill be VWUong gUoZWh Wo come in 2021.  AddiWionall\, 
hiVWoUicall\ loZ Ueal \ieldV and a Fed WhaW iV commiWWed Wo WheiU ³loZeU foU longeU´ VWUaWeg\ Zill 
conWinXe Wo dUiYe fXnd floZV inWo Whe eTXiW\ maUkeW.  AlVo, iW iV impoUWanW Wo menWion oXU YalXe 
inYeVWing VWUaWeg\.  AlWhoXgh gUoZWh oXWpeUfoUmed YalXe b\ 30% in 2020, oXU poUWfolio haV done 
incUedibl\ Zell compaUed Wo Whe bUoadeU maUkeW.  E[pecWaWionV foU YalXe Wo oXWpeUfoUm gUoZWh in 
2021 Uemain high, bXW UegaUdleVV, oXU inYeVWmenWV inWo VoXnd companieV WhaW deUiYe Ueal YalXe 
help inVXlaWe XV fUom moUe dUamaWic economic changeV WhaW can plagXe Whe maUkeWV. 
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SHFWRU AQDO\VLV 
 
CRPPXQLFDWLRQ SHUYLFHV 
 
The CommXnicaWion SeUYiceV VecWoU compUiVeV companieV WhaW offeU VeUYiceV like WUadiWional 
WelecomV, aV Zell aV media and enWeUWainmenW companieV WhaW faciliWaWe commXnicaWion and 
pUoYide WheiU oZn conWenW. TheUe aUe fiYe majoU indXVWUieV in WhiV VecWoU inclXding DiYeUVified 
TelecommXnicaWion SeUYiceV, WiUeleVV TelecommXnicaWionV SeUYiceV, Media, EnWeUWainmenW, 
and InWeUacWiYe Media & SeUYiceV.  
 
FoU 2020, Whe CommXnicaWion SeUYiceV Inde[ had a UeWXUn of 25.27%, oXWpeUfoUming Whe S&P 
500 Inde[ Zhich had a UeWXUn of appUo[imaWel\ 18.5%. The VecWoU haV a laUge aYeUage P/E UaWio 
of 39.70 and an aYeUage diYidend \ield of 3.82%. AV a VecWoU, YoY UeYenXe gUeZ jXVW oYeU 13%, 
bXW Whe CommXnicaWionV SeUYiceV VecWoU ZaV one of Whe feZ VecWoUV WhaW VWa\-aW-home gXidelineV 
benefiWed. The naWXUe of WheiU VeUYiceV pUoYed eVVenWial foU people in a VWa\-aW-home enYiUonmenW, 
eVpeciall\ ZiWh conVXmeUV VeaUching foU home media and enWeUWainmenW opWionV, and WheVe 
bXVineVVeV VaZ a boom in demand. 
 
ThiV VecWoU haV noW UeceiYed all good neZV hoZeYeU, aV an incUeaVe in callV foU anWiWUXVW liWigaWion 
againVW man\ of WheVe laUge VeaUch engine/Vocial media companieV haYe bUoXghW UegXlaWoU\ 
XnceUWainW\ Wo WheVe bXVineVVeV. In addiWion, WheVe Vame companieV haYe been XndeU VcUXWin\ foU 
WheiU VecWion 230 legal pUoWecWionV, inWUodXcing eYen moUe XnceUWainW\ inWo Whe fXWXUe of WheVe 
pUominenW companieV. YeW, a VWUong poWenWial gUoZWh dUiYeU iV poiVed Wo adYance WhiV VecWoU eYen 
fXUWheU. The 5G UolloXW alUead\ XndeUZa\ VhoXld VWUongl\ VXppoUW WhiV VecWoU aV iW VpUeadV acUoVV 
Whe coXnWU\ and iV ZoYen inWo infUaVWUXcWXUe. ThiV Zill come ZiWh high capiWal e[pendiWXUeV in Whe 
neaU-WeUm WhoXgh, and Whe pandemic haV VloZed Whe pUoceVV of Whe UolloXW. OYeUall, 
CommXnicaWion SeUYiceV VhoXld conWinXe Wo gUoZ deVpiWe Vome of WheVe UegXlaWoU\ UiVkV, 
paUWicXlaUl\ ZiWh Whe pandemic acceleUaWing Whe e[panVion of man\ indXVWUieV ZiWhin Whe VecWoU. 
 
CXUUenW HoldingV: 
AlphabeW Inc. ± ClaVV C (NASDAQ: GOOG) 
NinWendo (OTCMKTS: NTDOY) 
WalW DiVne\ Co (NYSE: DIS) 
 
EQHUJ\ 
 
The EneUg\ VecWoU focXVeV on bXVineVVeV WhaW pUoYide Whe VeUYiceV and eTXipmenW WhaW alloZ 
companieV Wo e[WUacW VoXUceV of eneUg\ fUom Whe eaUWh, along ZiWh companieV WhaW do Whe 
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e[ploUaWion, pUodXcWion, Uefining and maUkeWing of foVVil fXelV like oil, naWXUal gaV and coal. 
Some indXVWUieV WhaW fall XndeU WhiV VecWoU inclXde Oil and GaV DUilling and PUodXcWion, Pipeline 
and Refining, Mining CompanieV,  ReneZable EneUg\, and ChemicalV. 
 
The EneUg\ VecWoU VWUXggled in 2020 falling neaUl\ 38% foU Whe \eaU. ThiV compaUeV Wo Whe S&P 
500 inde[ Zhich gUeZ aUoXnd 18.5%. ThiV dUop ZaV caXVed b\ Whe onVeW of Whe pandemic, ZiWh a 
VimXlWaneoXV pUice ZaU beWZeen OPEC and RXVVia. WiWh Whe pUice ZaU iniWiaWed UighW aV Whe 
pandemic e[ploded, a maVViYe oil Vhock on boWh Whe VXppl\ and demand Vide Uocked Whe VecWoU. 
AlWhoXgh WhiV pUice ZaU TXickl\ foXnd a UeVolXWion, oil demand VWill UemainV depUeVVed dXe Wo 
lack of demand bUoXghW on b\ COVID-19. ThiV conWinXed XnceUWainW\ foU Whe oil maUkeW haV 
depUeVVed Whe eneUg\ VecWoU, hoZeYeU beWWeU maUkeW condiWionV in 2021 coXld pUime iW foU a 
boXnceback \eaU. 
 
WiWh Whe global econom\ UecoYeUing fUom Whe pandemic, oil demand VhoXld conWinXe Wo UeWXUn, 
albeiW VloZl\. AddiWionall\, laUge diYeUVified eneUg\ companieV aUe in a mXch beWWeU poViWion noZ 
Whan a \eaU ago²man\ ZiWh VWUong balance VheeWV and eaV\ acceVV Wo caVh²Zhich can dUiYe 
gUoZWh going foUZaUd. TheVe facWoUV aUe poViWiYe oYeUall foU Whe VecWoU, bXW Whe oYeUaUching 
XnceUWainW\ ma\ conWinXe Wo Zeigh on Whe VecWoU aV a Zhole. 
 
CXUUenW HoldingV: 
EnWeUpUiVe PUodXcWV PaUWneUV (NYSE: EPD) 

 
IQGXVWULDOV 
 
The indXVWUial VecWoU VWockV aUe geneUall\ inYolYed diUecWl\ in Whe pUodXcWion of capiWal goodV like 
aiUcUafW, elecWUical eTXipmenW, and indXVWUial machineU\, oU Whe pUoYiVion of WUanVpoUWaWion 
VeUYiceV and infUaVWUXcWXUe. ThiV iV a bUoad VecWoU WhaW coYeUV man\ indXVWUieV, Vome of Zhich 
inclXde AeUoVpace & DefenVe, ConVWUXcWion & EngineeUing, TUanVpoUWaWion InfUaVWUXcWXUe, and 
AiUlineV. The Zide Uange of WhiV VecWoU e[poVeV iW Wo man\ diVWincW indXVWUieV, WhXV Whe pandemic 
had a diYeUVe VeW of conVeTXenceV foU Whe bXVineVVeV claVVified XndeU WhiV VecWoU. 
 
FoU 2020, Whe IndXVWUialV VecWoU XndeUpeUfoUmed Whe S&P 500 Inde[, haYing a UeWXUn of 
appUo[imaWel\ 7% compaUed Wo Whe bUoadeU inde[¶V appUo[imaWe UeWXUn of 18.5%. IW had a 
maVViYe aYeUage P/E UaWio of 105.27, bXW a loZ aYeUage diYidend \ield of 1.93%. AV a hiVWoUicall\ 
pUo-c\clical VecWoU, IndXVWUialV ma\ be poiVed foU a Volid 2021 aV maUkeWV haYe begXn Wo WUade 
VimilaU Wo ZhaW iV noUmall\ Veen in Whe eaUl\ VWageV of a bXVineVV c\cle. The pUoVpecW of an 
incUeaVe in infUaVWUXcWXUe Vpending iV alVo good neZV foU WhiV VegmenW and Whe VWead\ UecoYeU\ of 
Whe WUanVpoUWaWion and aiU fUeighW indXVWU\ VhoXld aid in Whe comeback. 
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One of Whe laUgeVW dUagV on WhiV VecWoU in 2020 ZaV aiUline VWockV, Zhich ZeUe VeYeUel\ haUmed b\ 
Whe COVID-19 pandemic. WiWh bXVineVV WUaYel and WoXUiVm depUeVVed, aiUlineV e[peUienced one 
of Whe moVW difficXlW VhockV of all Whe indXVWUieV. FoUWXnaWel\, ZiWh pUogUeVV made on Whe Yaccine 
iW appeaUV WhaW aiU WUaYel ma\ UecoYeU, bXW iW UemainV Wo be Veen if bXVineVV & leiVXUe WUaYel eYeU 
UeWXUn Wo WheiU pUe-pandemic leYelV. DeVpiWe all Whe XnceUWainW\ VXUUoXnding Whe e[WenW Wo Zhich 
Vome indXVWUieV Zill be able Wo UecoYeU, macUoeconomic WailZindV Veem Wo be in faYoU of aW leaVW 
aYeUage peUfoUmance of Whe IndXVWUialV VecWoU. 
 
CXUUenW HoldingV: 
DeeUe & Compan\ (NYSE: DE) 

 
THFKQRORJ\ 
 
The Technolog\ VecWoU conWainV neaUl\ all Whe eVVenWial indXVWUieV Wo Woda\¶V inWeUneW-poZeUed, 
deYice-dUiYen ZoUld. DominaWed geogUaphicall\ b\ Silicon Valle\, iWV Vi[ majoU indXVWUieV 
inclXde CommXnicaWionV ETXipmenW, ElecWUonic ETXipmenW, IT SeUYiceV, SemicondXcWoUV, 
SofWZaUe, and HaUdZaUe. IW iV a highl\ concenWUaWed VecWoU, ZiWh a handfXl of iWV majoU companieV 
UepUeVenWing oYeU 50% of Whe VecWoU¶V ZeighW dXe Wo WheiU inflXence. AV Whe pUemieU VecWoU of Whe 
WZenW\-fiUVW cenWXU\ WhXV faU, WhiV gUoXp conWinXed iWV VWUong peUfoUmance in 2020 aV Whe onVeW of 
Whe pandemic onl\ emphaVi]ed VocieW\¶V Ueliance on WheVe bXVineVVeV¶ pUodXcWV and VeUYiceV. 
 
The Technolog\ VecWoU had a UeWXUn of aUoXnd 44% in 2020, faU oXWpeUfoUming Whe bUoadeU 
maUkeW Zhich VaZ a UeWXUn of appUo[imaWel\ 18.5%. The VecWoU had a faiUl\ high aYeUage P/E 
UaWio of 46.31 and VaZ aYeUage EPS incUeaVe neaUl\ 50% fUom Whe \eaU befoUe. Man\ of WheVe 
Wechnolog\ VWockV ZeUe aW Whe foUefUonW of Whe WUanVfoUmaWion Wo a VWa\-aW-home enYiUonmenW, 
poZeUing man\ of Whe VofWZaUe and deYiceV people needed Wo ZoUk fUom home oU inWeUacW ZiWh 
fUiendV and famil\. Specificall\, incUeaVing conVXmeU demand foU PCV, gaming haUdZaUe, 
VofWZaUe, peUVonal deYiceV and online pa\menW VeUYiceV dUoYe WhiV poViWiYe peUfoUmance. 
 
TheUe aUe VWill man\ long-WeUm gUoZWh dUiYeUV pUeVenW foU WhiV VecWoU and Whe effecWV of Whe 
pandemic onl\ acceleUaWed digiWal WUend WhaW ZaV alUead\ in moWion. YeW, iW iV impoUWanW Wo noWe 
WhaW inYeVWoU opWimiVm on fXWXUe gUoZWh poWenWial haV pXVhed WheVe Wechnolog\ YalXaWionV Zell 
aboYe WheiU hiVWoUical aYeUage. ThiV, paiUed ZiWh Whe concenWUaWion of Whe VecWoU in a feZ 
companieV, addV Vome XnceUWainW\ on if WhiV VecWoU can maWch iWV WUemendoXV peUfoUmance in 
2020. 
 
CXUUenW HoldingV: 
CiWUi[ S\VWemV Inc. (NASDAQ: CTXS) 
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UQDOORFDWHG SHFWRUV 
 
FiYe oWheU VecWoUV²ConVXmeU SWapleV, FinancialV, MaWeUialV, Real EVWaWe, and UWiliWieV²Uemain 
XnallocaWed in oXU poUWfolio. The final WZo VecWoUV, ConVXmeU DiVcUeWionaU\ and HealWhcaUe, do 
haYe a place in oXU poUWfolio, bXW ZeUe added afWeU Whe NoYembeU 30Wh end daWe XWili]ed foU WhiV 
UepoUW. We pXUchaVed SWampV.com (NASDAQ: STMP) Zhich fallV in ConVXmeU DiVcUeWionaU\ 
and UniWedHealWh GUoXp Inc (NYSE: UNH) Zhich fallV XndeU HealWhcaUe, in mid-DecembeU. To 
conclXde, Ze acknoZledge Whe impoUWance of diYeUVif\ing oXU poUWfolio acUoVV mXlWiple VecWoUV Wo 
hedge againVW VecWoU-Vpecific doZnWXUnV, and haYe ZoUked diligenWl\ Wo find Whe beVW companieV 
ZiWhin Whe Vi[ VecWoUV Ze haYe alUead\ allocaWed in oXU poUWfolio. NeYeUWheleVV, Ze alVo belieYe 
WhaW diYeUVif\ing foU diYeUVificaWion¶V Vake can haUm an inYeVWmenW VWUaWeg\ and WhaW oXU YalXe 
inYeVWing pUincipleV VhoXld noW be compUomiVed Vimpl\ Wo inYeVW in a compan\ in a Vpecific 
VecWoU. While Ze plan Wo Wake a cloVeU look aW bXVineVVeV in VecWoUV Ze cXUUenWl\ haYe 
XnallocaWed, oXU inWenWion iV alZa\V Wo find companieV WhaW meeW oXU UigoUoXV VWandaUdV 
UegaUdleVV of WheiU VecWoU. TheUefoUe, inYeVWmenWV Zill noW be foUced in oUdeU Wo gain e[poVXUe Wo 
an\ one VecWoU. 
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PRUWIROLR PRVLWLRQV 
 
DHHUH & CRPSDQ\ (N<SE: DE) 
 
On SepWembeU 22, 2020 Ze pXUchaVed 464 VhaUeV of DE foU $217.58 peU VhaUe aW a WoWal coVW of 
$100,957.00. 
 
John DeeUe opeUaWeV XndeU 3 VegmenWV: AgUicXlWXUe and TXUf (A&T), ConVWUXcWion and FoUeVWU\ 
(C&F) and Financial SeUYiceV. UndeU WheiU A&T VegmenW, DeeUe pUoYideV a fXll line of 
eTXipmenW foU all faUming and WXUf needV inclXding cUop haUYeVWing, WXUf and XWiliW\, ha\ and 
foUage, cUop caUe, and WUacWoU eTXipmenW. UndeU WheiU C&F VegmenW, DeeUe pUoYideV a fXll line of 
conVWUXcWion, eaUWhmoYing, UoadbXilding, and WimbeU haUYeVWing eTXipmenW. DeeUe mainWainV Whe 
moVW compleWe foUeVWU\ eTXipmenW in Whe ZoUld. AV paUW of a UecenW acTXiViWion in 2018, DeeUe 
added WiUWgen GUoXp in oUdeU Wo capiWali]e on gUoZing demand foU Uoad deYelopmenW and 
mainWenance. UndeU WheiU Financial SeUYiceV opeUaWionV, DeeUe pUoYideV cUediW VeUYicing, mainl\ 
foU UeWail pXUchaVeV and XVed eTXipmenW Waken aV WUade-inV. A gUoZing, \eW VWable bXVineVV XndeU 
WheiU financial aUm iV WheiU eTXipmenW leaVeV Wo goYeUnmenWal oUgani]aWionV.  
 
DE opeUaWeV in WZo majoU indXVWUieV: conVWUXcWion and agUicXlWXUe.  The conVWUXcWion indXVWU\ iV 
cloVel\ Wied Wo Whe global econom\ and economic gUoZWh and can WheUefoUe ofWen be moUe UiVk\. 
ThiV VecWoU iV highl\ inflXenced b\ Whe Ueal eVWaWe maUkeW and haV Veen Volid adYancemenWV in 
UecenW monWhV ZiWh poViWiYe hoXVing VWaUW figXUeV.  MoYing foUZaUd, naWional and global 
conVWUXcWion Vpending iV VXppoVed Wo conWinXe Wo e[pand inWo 2021.  The agUicXlWXUe indXVWU\ VaZ 
VhoUW-WeUm deVWabili]aWion in commodiW\ pUiceV dXUing Whe pandemic bXW haV Vince UecoYeUed. 
FaUmeU VenWimenW UemainV flXid and conWinXeV Wo impUoYe ZiWh a VWUong oXWlook on cUop pUiceV 
foU 2021 ahead.  
 
AV a leadeU in Whe faUm and heaY\ conVWUXcWion indXVWU\ ZiWh a VXppoUWiYe financing aUm, John 
DeeUe (DE) iV a VWandoXW among iWV peeUV and iV poiVed foU boWh conVeUYaWiYe and conWinXal 
gUoZWh foU \eaUV Wo come.  We Vee 5 ke\ dUiYeUV WhaW Zill conWinXe Wo pUopel DE foUZaUd in 
monWhV and \eaUV Wo come.  FiUVWl\, ZiWh XWili]aWion of neZ WechnologieV and AI, along ZiWh 
UobXVW R&D e[pendiWXUeV, DE conWinXeV Wo Uemain Whe maUkeW leadeU in pUeciVion agUicXlWXUe. 
Secondl\, Whe gUoZWh in WheiU ConVWUXcWion & FoUeVWU\ aUm (C&F) Zill be VXppoUWed b\ a pending 
infUaVWUXcWXUe bill, XUbani]aWion, and moYemenW inWo moUe Uoad bXilding acWiYiWieV. ThiUdl\, Whe 
U.S. - China WUade deal pUeVenWV Whe oppoUWXniW\ foU an addiWional $200B in cUopV Wo be pXUchaVed 
fUom faUmeUV and WheUefoUe pUop Xp Whe agUicXlWXUe indXVWU\ in geneUal.  FedeUal aVViVWance Wo cUop 
loVVeV fUom Whe pandemic Zill alVo conWinXe Wo booVW faUmeU confidence and capiWal, WhXV 
alloZing Whem a gUeaW oppoUWXniW\ aW pXUchaVing DE eTXipmenW.  Finall\, gUoZWh in afWeUmaUkeW 
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ValeV aV Whe UeVXlW of an ageing eTXipmenW fleeW Zill VpXU neZ demand and Wop line gUoZWh foU 
DE.  
 
RiVkV Wo DE inclXde: opeUaWing in highl\ compeWiWiYe maUkeWV WhaW aUe on Whe ne[XV of 
Wechnological innoYaWion, heaY\ Ueliance on UaZ maWeUialV foU pUodXcWion of WheiU machineV 
makeV Whem YXlneUable Wo pUice VZingV, changeV in Whe Ueal eVWaWe and infUaVWUXcWXUe maUkeWV can 
haYe a VignificanW impacW on Whe C&F aUm of Whe bXVineVV, and fiVcal and moneWaU\ changeV in 
goYeUnmenWal polic\ coXld adYeUVel\ impacW John DeeUe¶V goZing financing aUm. 
 
DE¶V coUpoUaWe Vocial UeVponVibiliW\ highlighWV inclXde: Compliance ZiWh emiVVion VWandaUdV, 
pUomoWing VWeZaUdVhip of Whe land, empoZeUing economic deYelopmenW, and pUomoWing and 
gUoZing an independenW and diYeUVe BoaUd of DiUecWoUV.  
 
AV of NoYembeU 26, 2020, Ze had an XnUeali]ed gain of 20.39% on DE. 
 

 
AOSKDEHW IQF. ± CODVV C (NASDAQ: GOOG)  
 
On OcWobeU 16, 2020 Ze pXUchaVed 89 VhaUeV of GOOG foU $1,568.88 peU VhaUe aW a WoWal coVW of 
$139,630.54. 
 
AlphabeW Inc. (GOOG) iV a holding compan\ WhaW opeUaWeV WhUoXgh Whe Google and OWheU BeWV 
VegmenWV. IWV moVW pUominenWl\ knoZn VegmenW, Google, inclXdeV iWV main inWeUneW pUodXcWV. The 
OWheU BeWV VegmenW conViVWV of eaUl\ innoYaWiYe bXVineVVeV. TheVe moonVhoW inYenWionV opeUaWe 
ZiWh Whe goal of VolYing Uadical pUoblemV aV WhUiYing bXVineVVeV in Whe mediXm Wo long-WeUm 
fXWXUe, and Uange fUom an aXWonomoXV Yehicle XniW Wo heliXm balloonV WhaW pUoYide VolaU-poZeUed 
inWeUneW VeUYiceV in UemoWe aUeaV. 
 
Google opeUaWeV in foXU majoU indXVWUieV: VeaUch engineV, digiWal adYeUWiVing, cloXd compXWing, 
and haUdZaUe pUodXcWV. We Vee poWenWial foU gUoZWh in each of WheVe, Zhile focXVing on gainV in 
Whe cloXd compXWing indXVWU\ amidVW Whe COVID-19 pandemic and Whe WUanViWion Wo ZoUk fUom 
home. We belieYe WhaW WheUe iV VXbVWanWial poWenWial foU AlphabeW Wo capWXUe maUkeW VhaUe in WhiV 
VegmenW Yia Google CloXd PlaWfoUm and G SXiWe PUodXcWiYiW\ ToolV. A glimpVe of WhiV ZaV Veen 
dXUing Whe fiUVW TXaUWeU of 2020. While Whe adYeUWiVing bXVineVV ZaV VWUXggling, Google CloXd 
UeYenXe incUeaVed 52%. 
 
We belieYe WhaW AlphabeW¶V VWUong poViWion in Whe Wech indXVWU\ coXpled ZiWh conWinXoXV 
innoYaWion Zill alloZ iW Wo conWinXe leading Whe VecWoU and deliYeUing aboYe aYeUage UeWXUnV. 
GUoZWh in Whe cloXd compXWing indXVWU\ Zill alloZ AlphabeW Wo conWinXe haYing an edge oYeU 
compeWiWoUV. ThiV poWenWial combined ZiWh Google¶V fooWpUinW in Whe adYeUWiVing Vpace and iWV 
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abiliW\ Wo pXUVXe alWeUnaWiYe inYeVWmenW oppoUWXniWieV Yia OWheU BeWV Zill alloZ iW Wo Uemain aW Whe 
foUefUonW of Whe Wech indXVWU\ foU \eaUV Wo come. 
 
TheUe aUe mXlWiple UiVkV WhaW coXld negaWiYel\ impacW Whe VhaUe pUice of AlphabeW. DXUing Whe 
COVID-19 pandemic, Zeakening UeYenXeV ZeUe Veen in Whe digiWal adYeUWiVing bXVineVV. ThiV 
ZaV dXe Wo VhifWV in Whe digiWal ad ecoV\VWem and changeV in conVXmeU behaYioU. AV Whe Yaccine 
beginV Wo be Uolled oXW, Ze e[pecW Whe adYeUWiVing indXVWU\ Wo UecoYeU aV bXVineVVeV gain WUacWion 
once again. RegXlaWoU\ UiVkV aUe a conVWanW conceUn foU a compan\ ZiWh Whe Vi]e and depWh of 
Google. ThiV fall, Whe DepaUWmenW of JXVWice¶V anWiWUXVW pUobe joined one of man\ accXVaWionV in 
anWicompeWiWiYe behaYioU and of biaVed VeaUch UeVXlWV WhaW Google haV been accXVed of. 
 
In oXU YalXaWion, Ze aVVXmed a ZeighWed aYeUage coVW of capiWal of 9.5%. We belieYe WhaW a 
WeUminal gUoZWh UaWe of 3.5% iV jXVWified b\ AlphabeW¶V abiliW\ Wo conWinXe dominaWing Whe 
adYeUWiVing maUkeW Zhile e[panding inWo oWheU aUeaV of poWenWial gUoZWh, highlighWed b\ 
e[panVion in Whe cloXd compXWing indXVWU\. OXU WaUgeW pUice iV $1,738.56 ZiWh a maUgin of VafeW\ 
of 9.78%. The pUice of GOOG, aV of NoYembeU 26, 2020 iV $1,771.43. 
 
AV of NoYembeU 26, 2020 Ze had an XnUeali]ed gain of 14.30% on GOOG. 
 
 
NLQWHQGR (OTCMKTS: NTDO<) 
 
On OcWobeU 23, 2020 Ze pXUchaVed 1,492 VhaUeV of NTDOY foU $65.51 peU VhaUe aW a WoWal coVW 
of $97,740.47. 
 
NinWendo iV an inWeUnaWional leadeU in Whe inWeUacWiYe enWeUWainmenW indXVWU\. IW deYelopV, 
pUodXceV, and maUkeWV haUdZaUe and VofWZaUe foU boWh TV-linked and handheld conVoleV. IW 
mainWainV a YaVW collecWion of inWellecWXal pUopeUW\, oZning beloYed chaUacWeUV like SXpeU MaUio, 
Pokpmon, KiUb\, Donke\ Kong and moUe. IW cXUUenWl\ deUiYeV Whe YaVW majoUiW\ of iWV UeYenXe 
fUom Whe NinWendo SZiWch plaWfoUm. ThiV conViVWV of Whe SZiWch and SZiWch LiWe conVoleV, 
WhoXVandV of VofWZaUe WiWleV, and Whe NinWendo SZiWch Online VeUYice. 
 
The ConVXmeU ElecWUonicV and Video GameV indXVWUieV aUe Uapidl\ gUoZing dXe Wo changeV in 
conVXmeU WaVWeV, Zhich haV onl\ acceleUaWed dXe Wo Whe VWa\-aW-home oUdeUV bUoXghW on b\ Whe 
COVID-19 pandemic. In facW, accoUding Wo a VWXd\ b\ NPD, 32 million moUe AmeUicanV aUe 
pla\ing Yideo gameV in 2020 Whan WheUe ZeUe pla\ing in 2018. AddiWionall\, 35% of gameUV haYe 
UepoUWed higheU pla\ing WimeV and 94% UepoUWed an incUeaVe in engagemenW on plaWfoUmV Whe\ 
ZeUe alUead\ XVing. NinWendo iV poiVed Wo Wake adYanWage of WhiV bloVVoming indXVWU\, deVpiWe Whe 
facW WhaW WheiU WZo compeWiWoUV, Son\ and MicUoVofW, UeleaVed WheiU ne[W-gen conVoleV in 
mid-NoYembeU 2020. The Pla\SWaWion 5 and Whe XBo[ VeUieV X do noW compeWe diUecWl\ ZiWh 
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NinWendo¶V flagVhip plaWfoUm--Whe SZiWch--aV Whe SZiWch haV a diffeUenW WaUgeW demogUaphic ZiWh 
a loZeU pUice poinW, e[clXViYe NinWendo WiWleV, and eYen iWV deVign Zhich feaWXUeV poUWable 
handheld gaming. Indeed, SZiWch ValeV haYe conWinXed Wo incUeaVe and oXWnXmbeUed boWh Whe 
SeUieV X and PS5 in NoYembeU. 
 
In oXU YalXaWion, Ze calcXlaWed a ZeighWed aYeUage coVW of capiWal of 9.3%, and XVed a WeUminal 
gUoZWh UaWe of 4.5%. OXU WaUgeW pUice ZaV $73.26, and WhiV gaYe XV a maUgin of VafeW\ of 7.8%. 
NinWendo haV eaVil\ VXUpaVVed WhiV maUk, Velling foU $79.15 aW maUkeW cloVe on JanXaU\ 14, 2021. 
 
NinWendo¶V cXUUenW bXVineVV model and pUodXcW offeUingV, along ZiWh iWV fXWXUe pUoVpecWV, 
poViWion iW foU VXcceVV and gUoZWh moYing foUZaUd. IW conWinXeV Wo enjo\ booming and gUoZing 
VXcceVV fUom iWV flagVhip SZiWch plaWfoUm, and VaZ oXWVWanding peUfoUmance in Whe laVW fiVcal 
TXaUWeU and holida\ VeaVon. IWV NinWendo SZiWch Online VeUYice gUeZ 73% fUom JanXaU\ Wo 
SepWembeU and UepUeVenWV a VoXUce of gUoZing UecXUUing UeYenXe. IncUedible UeVXlWV fUom neZ 
game UeleaVeV like SXpeU MaUio 3D All SWaUV, aV Zell aV a VlaWe of Xpcoming game UeleaVeV and 
gUoZWh in Whe mobile gaming VegmenW alVo poinW Wo a pUomiVing fXWXUe. NeZ, XniTXe, pUodXcWV 
like Ring FiW AdYenWXUe , an e[eUciVe acWion Uole pla\ game, and MaUio KaUW LiYe: Home CiUcXiW, 
an aXgmenWed UealiW\ game, VhoXld be gUoZing VoXUceV of UeYenXe. COVID-19 haV UeVXlWed in a 
boon foU Whe Yideo game indXVWU\, and NinWendo haV Ueaped Whe UeZaUdV, gUoZing ValeV 113% laVW 
TXaUWeU. IWV VXUge in haUdZaUe ValeV UepUeVenWV a foXndaWion foU moUe VofWZaUe ValeV. The 
compan\¶V e[clXViYe famil\ of chaUacWeUV UepUeVenW a compeWiWiYe adYanWage oYeU UiYalV and a 
VWable VoXUce of demand. IWV Uock-Volid balance VheeW, ZiWh ]eUo debW and oYeU $14 billion in caVh, 
loZeUV UiVk. 
 
The gUeaWeVW UiVkV facing NinWendo inclXde compeWiWion fUom UiYal haUdZaUe and VofWZaUe 
manXfacWXUeUV and diVUXpWion of VXppl\ chainV and dela\V in pUodXcW laXncheV aVVociaWed ZiWh Whe 
COVID-19 pandemic. AddiWionall\, foUeign e[change flXcWXaWion haV Whe poWenWial Wo hXUW 
UeYenXe Ueali]ed fUom inWeUnaWional ValeV. A poWenWial decline iV SZiWch ValeV ZoXld hXUW Whe 
compan\, aV WheVe UepUeVenW moVW of iWV UeYenXe. 
 
NinWendo emphaVi]eV pUoWecWing Whe enYiUonmenW and ZoUking WoZaUdV a VXVWainable VocieW\. IW 
UelocaWed iWV Spain office Wo UedXce eneUg\ conVXmpWion; iWV U.S. office commiWWed Wo XVing 100% 
UeneZable eneUg\. All officeV aUe commiWWed Wo Whe moVW efficienW Vhipping and opeUaWing 
VWUaWegieV Wo UedXce eneUg\ conVXmpWion and CO2 emiVVionV. The compan\ pXbliVheV a 
CoUpoUaWe Social ReVponVibiliW\ UepoUW eYeU\ \eaU deWailing iWV effoUWV in WhiV aUea. IW haV an ESG 
VcoUe of 18, Zhich iV claVVified aV ³LoZ´ and UankV iW 79Wh oXW of 765 companieV in Whe 
³SofWZaUe and SeUYiceV´ indXVWU\. 
 
AV of NoYembeU 26, 2020, Ze had an XnUeali]ed gain of 6.85% on NinWendo.  
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TKH WDOW DLVQH\ CRPSDQ\ (N<SE: DIS) 
 
On NoYembeU 3, 2020, Ze pXUchaVed 584 VhaUeV of DIS foU $121.94 peU VhaUe aW a WoWal coVW of 
$71,212.96.  
 
The WalW DiVne\ Compan\  iV a diYeUVified famil\ enWeUWainmenW and media enWeUpUiVe, Zho oYeU 
Whe \eaUV haV VXcceVVfXll\ acTXiUed and inWegUaWed VXbVidiaUieV VXch aV Pi[aU, MaUYel, and 21 VW 
CenWXU\ Fo[. DiVne\ opeUaWeV in foXU bXVineVV VegmenWV: Media NeWZoUkV; PaUkV, E[peUienceV 
and PUodXcWV; SWXdio EnWeUWainmenW; and DiUecW Wo ConVXmeU & InWeUnaWional. HaYing 
VXcceVVfXll\ cUeaWed a one-of-a-kind, inWegUaWed plaWfoUm, WheiU engaging conVXmeU e[peUience 
and cUeaWiYe VWoU\Welling haV cUeaWed lifeWime bUand lo\alW\ paVVed doZn WhUoXgh geneUaWionV.  
 
DiVne\ doeV bXVineVV acUoVV WhUee laUge maUkeW VegmenWV: pa\ ± TV maUkeW, WUaYel & WoXUiVm, 
and moYieV & VWUeaming. The pa\ ± TV maUkeW haV Veen a geneUal, VloZ decline in UeYenXe 
pUodXcWion in UecenW \eaUV, aV conVXmeUV aUe moYing aZa\ fUom cable. DiVne\ ZaV impacWed 
gUeaWl\ b\ Whe onVeW of Whe COVID-19 pandemic, haYing Wo compleWel\ cloVe doZn all VWXdio 
enWeUWainmenW pUodXcWion, aV Zell aV paUkV and e[peUienceV. NoZ, ZiWh phaVed Ueopening 
VWUaWegieV, Whe\ aUe VWaUWing Wo Vee a UepUieYe, bXW Whe cloVXUeV of WheVe indXVWUieV negaWiYel\ 
impacWed UeYenXeV acUoVV all bXVineVVeV. A bUighW VpoW VWemming fUom Whe pandemic haV been Whe 
VXcceVV of VWUeaming. SWa\ aW home oUdeUV, along ZiWh ZoUk fUom home and a geneUal conVXmeU 
pUefeUence Wo aYoid poWenWial e[poVXUe ha]aUdV haV bUoXghW µbinging¶ on diUecW-Wo-conVXmeU 
plaWfoUmV Wo Whe foUefUonW. SXbVcUibeU gUoZWh haV gUoZn, and an emphaViV iV being Veen in Whe 
UeleaVe and concepWion of oUiginal conWenW. 
 
In oXU YalXaWion, Ze calcXlaWed a ZeighWed aYeUage coVW of capiWal of 9.5%, and XVed a WeUminal 
gUoZWh UaWe of 4.5%. OXU WaUgeW pUice ZaV $141.68, and WhiV gaYe XV a maUgin of VafeW\ of 14.9%. 
DiVne\ haV Ueached VhaUe YalXe leYelV faU gUeaWeU Whan oXU implied VhaUe pUice, aV iW haV Ueached a 
pUice of $171.44 aV of maUkeW cloVe on JanXaU\ 15, 2021.  
 
We belieYe WhaW DiVne\ iV XniTXel\ poViWioned Wo Uemain a leadeU amongVW WheiU peeUV, aV Zell aV 
become a pUominenW pla\eU in Whe emeUging VWUeaming VecWoU. AlUead\ a maUkeW leadeU in global 
enWeUWainmenW, Whe Compan\ haV an XnUiYaled abiliW\ Wo cUeaWe and moneWi]e bUandV WhUoXgh 
dominanW fUanchiVe. TheiU bUoad diYeUVificaWion acUoVV bXVineVV VegmenWV Zill alloZ foU 
acceleUaWed gUoZWh in Whe DTC VegmenW; ZiWh a global poUWfolio alUead\ e[ceeding 100MM paid 
VXbVcUibeUV. On Wop of WhiV, Whe\ haYe deYeloped SWUaWegic acTXiViWionV and paUWneUVhipV WhaW haYe 
gUoZn WheiU alUead\ e[panViYe conWenW libUaU\, aV Zell aV opened moUe oppoUWXniW\ inWo DTC 
ZiWh WheiU 67% oZneUVhip in HXlX WhUoXgh Whe acTXiViWion of 21 VW CenWXU\ Fo[. DeVpiWe Whe 
negaWiYe impacWV fUom Whe pandemic, Ze Vee WhiV aV onl\ WempoUaU\ and Uecogni]e DiVne\¶V 
XniTXe maUkeW poViWion and Whe planV Whe\ aUe making foU pUolonged VXcceVV.  
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The gUeaWeVW UiVkV facing DiVne\ inclXde pUolonged negaWiYe impacWV UeVXlWing fUom Whe 
COVID-19 pandemic, aV Zell aV conceUnV UelaWed Wo WheiU neZl\ e[panded Xpon DTC focXV. In 
UegaUdV Wo Whe pandemic, conWinXal UeVXUgenceV of caVeV coXld caXVe gUeaWeU limiWed capaciW\ 
conVWUainWV and eYen moUe VhXWdoZnV of in-peUVon bXVineVV VegmenWV VXch aV PaUkV, E[peUienceV 
and PUodXcWV, and SWXdio EnWeUWainmenW. BoWh of Zhich make Xp a laUge majoUiW\ poUWion of DIS 
UeYenXeV. PeUWaining Wo DTC, WheVe UiVkV focXV on incUeaVed compeWiWion in Whe Vpace of oUiginal 
conWenW UeleaVeV and inVXfficienW VXbVcUibeU baVe gUoZWh in VWUeaming YenWXUeV.  
 
DiVne\¶V appUoach Wo coUpoUaWe Vocial UeVponVibiliW\ iV bXilW on WheiU long legac\ of commXniW\ 
and ZoUkplace engagemenW. Some highlighWV fUom FY2019 of WheiU man\, Zide-Ueaching 
pUogUamV inclXde: $338.2M in chaUiWable conWUibXWionV, 315 acUeV pUoWecWed WhUoXgh WheiU 
conVeUYaWion effoUW, and 612,000 hoXUV of YolXnWeeU ZoUk UecoUded. AddiWionall\, WheiU 
enYiUonmenWal VXVWainabiliW\ commiWmenW Wo pUoWecW oXU planeW aV Whe\ gUoZ WheiU bXVineVV haV 
bUoXghW aboXW change foU moUe VXVWainable deVignV and a moYe Wo UeneZable elecWUiciW\.  
  
AV of NoYembeU 26, 2020 Ze had an XnUeali]ed gain of 20.66% on DIS. 
 
 
EQWHUSULVH PURGXFWV PDUWQHUV (N<SE: EPD) 
 
On NoYembeU 12, 2020 Ze pXUchaVed 5,319 VhaUeV of EPD foU $18.28 peU VhaUe aW a WoWal coVW of 
$97,231.22. 
 
EPD iV a pXblicl\ WUaded DelaZaUe limiWed paUWneUVhip, Whe common XniWV of Zhich aUe liVWed on 
Whe NeZ YoUk SWock E[change (³NYSE´) XndeU Whe WickeU V\mbol ³EPD.´ The\ aUe a midVWUeam 
eneUg\ compan\ ZiWh opeUaWionV WhaW cXUUenWl\ inclXde: naWXUal gaV gaWheUing, WUeaWing, 
pUoceVVing, WUanVpoUWaWion and VWoUage; NGL WUanVpoUWaWion, fUacWionaWion, VWoUage, and e[poUW and 
impoUW WeUminalV (inclXding WhoVe XVed Wo e[poUW liTXefied peWUoleXm gaVeV, oU ³LPG,´ and 
eWhane); cUXde oil gaWheUing, WUanVpoUWaWion, VWoUage, and e[poUW and impoUW WeUminalV; 
peWUochemical and Uefined pUodXcWV WUanVpoUWaWion, VWoUage, e[poUW and impoUW WeUminalV, and 
UelaWed VeUYiceV; and a maUine WUanVpoUWaWion bXVineVV WhaW opeUaWeV pUimaUil\ on Whe UniWed SWaWeV 
(³U.S.´) inland and InWUacoaVWal WaWeUZa\ V\VWemV. TheiU aVVeWV cXUUenWl\ inclXde appUo[imaWel\ 
50,000 mileV of pipelineV; 260 MMBblV of VWoUage capaciW\ foU NGLV, cUXde oil, peWUochemicalV 
and Uefined pUodXcWV; and 14 Bcf of naWXUal gaV VWoUage capaciW\. 
 
The indXVWU\ iV in Whe midVW of a WUanViWion WhaW began aV commodiW\ pUiceV began falling in 2014. 
The VWUongeVW pla\eUV haYe pUacWiced financial diVcipline and laid Whe gUoXndZoUk foU fXWXUe 
gUoZWh, Zhile Whe ZeakeU pla\eUV haYe VWUXggled Wo conWinXe pa\ing diVWUibXWionV (leading Vome 
Wo UeVWUXcWXUe in oUdeU Wo VXUYiYe). EPD haV VhoZn a beVW-in-claVV abiliW\ Wo opeUaWe in WheVe 
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condiWionV b\ conWinXing Wo incUeaVe iWV diVWUibXWion Zhile mainWaining a VXpeUioU, inYeVWmenW 
gUade cUediW UaWing and e[ecXWing on iWV gUoZWh pUojecWV. 
 
EPD iV poViWioned Wo gUoZ dXe Wo iWV diYeUVe poUWfolio of opeUaWionV, VWUaWegic XVage of iWV cXUUenW 
aVVeWV, and iWV enWUance inWo innoYaWiYe WechnologieV and commodiWieV. WiWh oYeU 50,000 mileV of 
pipelineV, and WenWacleV in mXlWiple commodiW\ maUkeWV, EPD Zill be a fiUVW choice foU NGL and 
oWheU commodiW\ pUodXceUV foU \eaUV Wo come. AddiWionall\, alWhoXgh Whe compan\ conWinXeV Wo 
bXild neZ pUojecWV, EPD haV been able Wo Wake adYanWage of aVVeWV alUead\ in VeUYice in oUdeU Wo 
capiWali]e on Whe inflX[ in YolXmeV, foU e[ample ZiWhin Whe PeUmian BaVin.  Finall\, placing an 
emphaViV on LPG and peWUochemical pUodXcWV Zill alloZ EPD Wo e[pand iWV hoUi]onV all Whe 
Zhile helping emeUging maUkeWV in WheiU TXeVW foU VocieWal deYelopmenW. 
 
RiVkV Wo EPD inclXde: accidenWV along iWV e[WenViYe neWZoUk, deWeUioUaWion in commodiW\ demand 
and poliWical acWion againVW eneUg\ emancipaWion. 
 
EPD¶V coUpoUaWe Vocial UeVponVibiliW\ highlighWV inclXde: haUneVVing VolaU-VoXUced poZeU and 
conWinXeV Wo e[pand iWV faciliWieV, a YoY decline in WoWal CO2 emiVVionV ± 19% impUoYemenW oYeU 
Whe laVW decade, and LPG E[poUWV can eliminaWe 20 million meWUic WonV of CO2 emiVVionV 
compaUed Wo coal.  
 
AV of NoYembeU 26, 2020, Ze had an XnUeali]ed gain of 9.03% on EPD. 
 
 
CLWUL[ S\VWHPV IQF. (NASDAQ: CTXS) 
 
On NoYembeU 20, 2020 Ze pXUchaVed 979 VhaUeV of CiWUi[ S\VWemV foU $121.85 peU VhaUe aW a 
WoWal coVW of $119,291.15. 
 
CiWUi[ iV an enWeUpUiVe VofWZaUe compan\ Zho cUeaWeV a digiWal ZoUkVpace WhaW pUoYideV Xnified, 
VecXUe, and Ueliable acceVV Wo all applicaWionV and conWenW emplo\eeV need Wo be pUodXcWiYe - 
an\Wime, an\ZheUe, on an\ deYice. ThiV iV all becaXVe Whe\ ZanW Wo help companieV impUoYe Whe 
pUodXcWiYiW\ and XVeU e[peUience of WheiU moVW YalXable aVVeWV, WheiU emplo\eeV. CiWUi[ 
accompliVheV WhiV goal WhUoXgh WheiU flagVhip pUodXcW, WoUkVpace (70% of UeYenXe), and 
aVVociaWed VeUYiceV. CiWUi[ iV in Whe pUoceVV of WUanViWioning WheiU cXVWomeUV Wo Whe cloXd, and fUom 
a peUpeWXal licenVe Wo a VXbVcUipWion bXVineVV model. ThiV Zill inclXde benefiWV VXch aV 
pUedicWable UeYenXe VWUeamV and UedXced COGS. CiWUi[ alVo haV long VWanding paUWneUVhipV ZiWh 
fiUmV VXch aV MicUoVofW and Google and a nXmbeU of laUge and Ueliable cXVWomeUV inclXding 99% 
of Whe FoUWXne 100. 
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AlWhoXgh Whe Ueopening of Whe U.S. econom\ ma\ UeVXlW in bXVineVVeV moYing a Uange of 
emplo\eeV back inWo officeV, iW iV likel\ WhaW Whe ZoUk- fUom- home VWUXcWXUe and emplo\ee 
fle[ibiliW\ Zill Uemain in place. In 2019, 16% of ZoUkeUV ZeUe fXll\ UemoWe, WhiV nXmbeU haV 
jXmped Wo 80% in 2020. IW iV Xnlikel\ WhaW WhiV WUend Zill conWinXe peUpeWXall\, hoZeYeU eYen if 
WhiV nXmbeU UeYeUWV back Wo a20% in 2021/2022 iW iV likel\ WhaW clienWV Zill UeWain Whe VofWZaUe 
UegaUdleVV, VWill UeTXiUing a baVe leYel of UemoWe ZoUk infUaVWUXcWXUe. In addiWion Wo acceleUaWing 
ZoUk fUom home (WFH) VofWZaUe adopWion, COVID-19 haV alVo YalidaWed Whe idea WhaW people 
can be pUodXcWiYe aW home. IW haV pUoYen WhaW bXVineVVeV can conWinXe Wo opeUaWe deVpiWe a bXlk of 
WheiU ZoUkfoUce ZoUking fUom Whe confineV of WheiU oZn home. ThiV YalidaWion paiUed ZiWh 
peopleV neXWUal oU poViWiYe e[peUienceV ZiWh WFH Zill be a long-WeUm dUiYeU of CiWUi[ clienW 
UeWenWion and gUoZWh. 
 
OXU WheViV holdV WhaW CiWUi[ iV aW Whe foUefUonW of a long and peUViVWing VhifW Wo ZoUk fUom home 
and fle[ible ZoUk opWionV. The\ aUe Zell poViWioned Wo Wake adYanWage of WhiV dXe Wo WheiU 
WUanVfoUmaWion Wo a VXbVcUipWion SaaS bXVineVV model, longVWanding (VomeWimeV 30+ \eaU) 
paUWneUVhipV and clienW baVe (inclXding 98% of Whe FoUWXne 500). All of WhiV ZoUking in Wandem 
ZiWh CiWUi[¶V UeaVonable pUice UelaWiYe Wo iWV peeUV, pXWV CiWUi[ in a XniTXe oppoUWXniW\ Wo cUeaWe 
and VXVWain WUemendoXV YalXe. 
 
In oXU YalXaWion, Ze aVVXmed a ZeighWed aYeUage coVW of capiWal of 9%. We belieYe WhaW a 
WeUminal gUoZWh UaWe of 4.5% iV jXVWified b\ CiWUi[¶V VWUong long-WeUm poViWioning and e[iVWing 
UelaWionVhipV. OXU WaUgeW pUice iV $125 ZiWh a maUgin of VafeW\ of 5.4%. 
 
The moVW UeleYanW UiVkV and conVideUaWionV foU CTXS inclXde, bXW aUe noW limiWed Wo iWV Ueliance 
on VWUaWegic paUWneUVhipV WhaW aUe eVVenWial Wo WheiU bXVineVV and Whe poWenWial foU Vpeciali]ed neZ 
SaaS compeWiWoUV Wo diVUXpW WheiU bXVineVV 
 
AV of NoYembeU 26, 2020, Ze had an XnUeali]ed gain of 0.48% on CTXS. 
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LHVVRQV LHDUQHG 
 
ThUoXghoXW Whe coXUVe of WhiV academic \eaU WhXV faU, Whe SWXdenW Managed FXnd haV pUoYed Wo 
eYeU\ indiYidXal of WhiV Weam ZhaW a WUXe pUiYilege and honoU iV Wo be a membeU of VXch a gUeaW 
pUogUam. DeVpiWe all of Whe obVWacleV bUoXghW on b\ Whe COVID-19 pandemic, fUom naYigaWing 
effecWiYe UemoWe commXnicaWion Wo finding Za\V Wo conWinXe healWh\ debaWe in VecXUiW\ VelecWion 
and allocaWion, Whe commiWmenW and inWenViW\ of Whe pUogUam haV been phenomenal. While WheUe 
ZeUe of coXUVe Vome minoU bXmpV in Whe Uoad, eYeU\ Weam membeU haV VXUel\ Waken adYanWage of 
each oppoUWXniW\ and challenge pUeVenWed b\ PaWUick TeUUion and Jeff Annello.  
 
The VXmmeU aVVignmenW Wo indiYidXall\ pUepaUe a YalXaWion ZaV a gUeaW Za\ Wo VWaUW off Whe 
pUoceVV and geW a WaVWe of hoZ mXch Ze had Wo leaUn. IW WaXghW XV baVic YalXaWion WechniTXeV aV 
Zell aV ZhaW goeV inWo eTXiW\ VelecWion. Upon beginning Whe fall VemeVWeU, Whe leVVonV inWUodXced 
in Whe coXUVe bXilW Xpon WhemVelYeV and deYeloped a gUeaWeU compUehenVion of financial 
modeling and YalXaWion VkillV WhUoXgh diVcoXnWed caVh floZV, compaUable compan\ anal\ViV, and 
diYidend diVcoXnW modelV. The HaUYaUd caVe VWXdieV WaXghW YalXable VkillV and appUoacheV Wo 
When XWili]e in Whe SMF. PeUhapV Whe moVW impoUWanW Vkill WhaW Ze haYe gUoZn Wo deYelop iV VifWing 
WhUoXgh Whe copioXV amoXnWV of infoUmaWion aW oXU diVpoVal Wo deWeUmine ZhaW iV XVefXl and ZhaW 
iV noW. FUom WheUe Ze cUafW a WaUgeW pUice, maUgin of VafeW\, and VenViWiYiW\ anal\ViV, Zhich iV When 
defended b\ oXU diffeUenW aVVXmpWionV. AddiWionall\, b\ becoming familiaU ZiWh UeVoXUceV VXch 
aV BloombeUg, ValXe Line, and oWheU financial daWabaVeV, Ze can foUmXlaWe an aUgXmenW foU a 
fiUm¶V bXVineVV model and Whe dUiYeUV impacWing Whe YalXaWion. SXch inclXde gUoZWh poWenWial, 
leYeUage, and oWheU Welling financial facWoUV. EYeU\one haV a diffeUenW YieZpoinW and 
inWeUpUeWaWion of ZhaW a YalXaWion WellV XV, \eW Whe Zell foVWeUed enYiUonmenW Wo be able Wo 
aUWicXlaWe WhiV and confidenWl\ back Xp an aUgXmenW ZiWh VXppoUW fUom Whe ideaV pUeVenWed b\ 
inVWUXcWoUV iV ZhaW conWinXeV Wo make Whe SWXdenW Managed FXnd Whe pUeVWigioXV and highl\ 
UeVpecWed pUogUam WhaW iW haV become and conWinXeV Wo be Woda\.  
 
While Ze aUe faU fUom compleWel\ maVWeUing an\ of WheVe WopicV, WhiV pUogUam haV bUoadened oXU 
Whinking and enhanced oXU haUd VkillV in an enYiUonmenW VXUUoXnded b\ like minded indiYidXalV. 
We aUe e[ciWed foU ZhaW iV Wo come in Whe ne[W VemeVWeU and enWeU iW ZiWh a neZfoXnd confidence 
in oXU abiliW\ Wo knoZ Zhen VomeWhing iV WUXl\ aWWUacWiYe and ZoUWh iWV YalXe, and knoZing Zhen 
Whe h\pe iV e[ceeding Whe poWenWial of an inYeVWmenW. 
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