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I N V E S T M E N T  P H I L O S O P H Y

We believe that companies capable of growing earnings 
regardless of economic circumstances are more likely to 
reward patient shareholders. To perform well over a 
complete market cycle, companies should demonstrate:

•	 Consistent growth in earnings, revenues and cash 
flow through any economic environment

•	 Consistent dividend growth as a result of earnings, 
revenue, and cash flow growth

•	 Uniqueness, dominance, or competitive advantage

•	 Consistency in and depth of management

Tandem Investment Advisors, Inc. 
The Tandem Fund  |  Ticker: TANDX
R E P O R T I N G  D AT E :  3 . 3 1 . 2 0 2 6 I N C E P T I O N  D AT E :  3 . 1 5 . 2 0 1 9

Performance quoted represents past performance. Past performance 
is no guarantee of future results. Investment return and the principal 
value of an investment will fluctuate. Shares may be worth more or 
less than original cost when redeemed. Current performance may be 
lower or higher than performance shown. You may obtain performance 
data current to the most recent month end by calling 703-260-1921. 

TANDX S&P 500 Index

MRQ -8.57% -4.33%

YTD -8.57% -4.33%

1 Year -9.82% 17.80%

3 Year 2.67% 18.32%

5 Year 3.55% 12.06%

Since Inception* 6.44% 14.42%

P E R F O R M A N C E  U P D AT E   A N N U A L I Z E D  F O R  >  1  Y E A R

*The Tandem Fund (Ticker: TANDX) was incepted on 3/15/2019.

Cash & Cash Equivalents 22.83%

Intercontinental Exchange, Inc. 4.28%

NextEra Energy 4.02%

ResMed, Inc. 3.71%

Genpact LTD. 3.49%

Amphenol Corporation – Class A 3.44%

Microsoft Corporation 3.42%

Jack Henry & Associates, Inc 3.38%

STERIS 3.33%

Stryker Corp. 3.03%

Total % of Net Assets 54.93%

T O P 1 0  H O L D I N G S

•	 Exhibits low volatility and low downside-capture

•	 A concentrated portfolio of companies that have a 
history of growing earnings and dividends

•	 Follows Tandem’s Large Cap Core (LCC) Strategy

•	 Low turnover: 16.57% as of fiscal year ending 6.30.2025
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Disclaimers:

The net expense ratio for the No-Load Share Class is 0.66%. Effective November 11, 2025 the Adviser has contractually agreed to waive Services 

Agreement fees by 0.30% of its average daily net assets through December 31, 2026. The Services Agreement fee waiver will automatically 

terminate on December 31, 2026 unless it is renewed by the Adviser. The Adviser may not terminate the fee waiver before December 31, 2026. The 

waiver may be terminated by the Board of Trustees. The total expense ratio excluding the Services Agreement fee waiver is 0.96%.

Risk measures are versus the S&P 500 for the 5 years as of the date of this report. Alpha measures the excess return of an investment vehicle, 

such as a mutual fund, relative to the return of its benchmark, given its level of risk (as measured by beta). Beta is a measure of the portfolios 

sensitivity to the market. The up capture and down capture ratios are statistical measures of a manager’s overall performance in upward moving 

and downward moving markets, respectively. R-Squared is a statistical measure that represents the percentage of a fund or security’s movements 

that can be explained by movements in a benchmark index. Standard deviation measures the dispersion of returns relative to a Fund’s average 

return. Sharpe Ratio is the average return in excess of the risk-free rate divided by the standard deviation of return; a measure of the average 

excess return earned per unit of standard deviation of return. Tracking Error is the standard deviation of the differences between a Fund’s returns 

and its benchmark’s returns; a synonym of active risk. We define a complete market cycle as a period of time, usually measured in years, that 

includes both ‘bearish’ markets (the market trends down) and ‘bullish’ markets (the market trends up). S&P 500 Index measures performance of 

large cap U.S. equities. It is a market-value-weighted index of 500 stocks. The weightings make each company’s influence on the Index 

performance tied proportionately to market value of the company. It is not possible to directly invest in an unmanaged index.

The Fund’s investment objectives, risks, charges and expenses must be considered carefully before investing. The prospectus contains this 

and other important information about the Fund, and it may be obtained by calling (877) 743-7820 or visiting www.tiafunds.com. Please read 

it carefully before investing.

Distributed by Arbor Court Capital, LLC – Member FINRA / SIPC.

The risks associated with the Fund are detailed in the Fund’s Prospectus. Investments in the Fund are subject to common stock risk, sector 

risk, and investment management risk. The Fund’s focus on large-capitalization companies subjects the Fund to the risks that larger companies 

may not be able to attain the high growth rates of smaller companies. Because the Fund may invest in companies of any size, its share price 

could be more volatile than a fund that invests only in large-capitalization companies. Fund holdings and asset allocations are subject to 

change and are not recommendations to buy or sell any security.

TANDX S&P 500 Index

2025 3.65% 17.88%

2024 7.64% 25.02%

2023 8.41% 26.29%

2022 -7.39% -18.11%

2021 19.07% 28.71%

2020 13.40% 18.40%

2019* 12.21% 16.24%

C A L E N D A R  Y E A R  P E R F O R M A N C E

*The Tandem Fund (Ticker: TANDX) was incepted on 3/15/2019.

Capture Beta Alpha Standard Deviation Sharpe 
Ratio

Tracking 
Error

R²

Up Down TANDX S&P 500 Index

3 Year 42.59% 87.66% 0.60 -10.22 9.92 11.88 -0.20 8.31 52.32%

5 Year 57.87% 76.95% 0.66 -5.56 11.81 15.13 0.01 8.17 71.26%

7 Year 57.04% 67.52% 0.62 -3.75 11.75 16.48 0.30 8.49 76.00%

P O R T F O L I O  C H A R A C T E R I S T I C S

We believe our approach  
to managing money is 
understandable, 
relatable and makes 
sense to our clients.


