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We don’t have access to better information than do 
our competitors. Nor do we have a greater ability 
to predict the future. Our advantage lies in
our combination of perspective, experience, and 
temperament.

What does this mean?

Our “perspective” is longer term. It means we 
evaluate every stock by examining the long-term 
fundamentals, rather than short-term trading 
factors, and compare those to the prevailing price. 
Due to a confluence of factors (speed and 
accessibility of information, low trading costs, 
pressure to avoid short-term declines), the market’s 
focus on short-term factors has increased, creating 
more opportunities for long-term investors like
ourselves. Experience helps us identify these 
situations and to steer clear of those that may

appear attractive but have long-term problems. 
The proper temperament is critical. A manager 
may claim to be a long-term investor but lack the 
gumption to act when market dislocation occurs. 
Our ability to stay even-keeled and our willingness 
to go against the crowd are key advantages.

In our opinion possessing all three of these gives 
us a distinct advantage and is the driver of any 
investment success we have had or may have. If 
one has a long-term perspective and experience 
but not the right temperament, he or she may not 
have the fortitude to act when opportunities arise. 
Similarly, if one has the right personality but is too 
focused on the short-term, it may lead him or her 
into dangerous situations. Perhaps the rarity of 
having all three of these explains why so few 
portfolio managers outperform over a long period. 

PERSPECTIVE EXPERIENCE

“He’s battle-tested, having  
successfully managed money 

through a major downturn  
and recovery.” 
- marketwatch²

“We don’t try to beat the 
benchmark in a given year. We try 

to beat it over a long period of 
time, and if we do that the short 

term takes care of itself.”  
– mark oelschlager to
investor’s business daily¹

TEMPERAMENT
“Successful long-term investors have 

to find the right balance between 
flexibility and discipline. Mark 

Oelschlager has proven to walk  that 
line exceedingly well.” 
– value investor insight ³

¹,²‚³ The thoughts and opinions expressed in each article are solely those of the author as of 
¹March 27, 2017, ²April 19, 2018, and ³October 30, 2020, respectively.

*The Adviser has contractually agreed for a period 
of 1 year from the date of the Prospectus to waive 
all or a portion of its fee for the Fund (and to 
reimburse expenses to the extent necessary) in 
order to limit Fund total operating expenses to 
1.10%. The total Annual Fund Operating Expense 
for TOWTX is 2.44%, as of the most recent 
Prospectus.

FUND INFORMATION 
(as of 3/28/2024)

Net Assets $5.2 million

Number of Holdings 36

Weighted Market Cap $563.3 billion

Median Market Cap $26.6 billion

Annual Turnover 14%

P/E Ratio 25.6

*Gross Expense Ratio 2.44%

*Net Expense Ratio 1.12%

Inception Date 12/31/2020

TOWPATH 
TECHNOLOGY 
FUND PROFILE

LONG-TERM

LOW-TURNOVER

CONCENTRATED

U.S. EQUITY

FUND TYPE: SCIENCE & 
TECHNOLOGY

TYPICALLY 25-40 HOLDINGS

WHO WE ARE
Oelschlager Investments is adviser to Towpath Funds. The firm was founded by Mark Oelschlager, CFA 
who previously served as Co-Chief Investment Officer of Oak Associates, ltd. and Portfolio Manager of 
several funds and strategies. These funds included Pin Oak Equity and Red Oak Technology Select. 
Oelschlager Investments is an independent, privately-owned firm, founded in Akron, Ohio in 2019. Our 
goal is capital appreciation over the long-term. We employ a time-tested investment approach of long-
term, low-turnover, concentrated investing.

OUR ADVANTAGE

Mark Oelschlager, CFA
Chief Investment Officer, Founder 
29 Years Investment Experience

20240503-3555230



1-Year

Cumulative Since 
12/31/2020 
Inception

Morningstar Tech Category 8.66% 31.83% 2.47% 8.27%

Large 69%

MARKET CAP SUMMARY

TOP 10 HOLDINGS (%) INDUSTRY WEIGHTINGS

TOWPATH TECHNOLOGY FUND (TOWTX)

Alphabet 7.8%

Meta Platforms 5.5%

Check Point Software Technologies 3.9%

Apple 3.8%

KLA Corporation 3.5%

Cisco Systems 3.2%

CGI Inc.  3.0%

Ituran Location & Control 2.9%

NetApp 2.8%

Photronics 2.7%

Interactive Media & Services 14.2%

IT Services 12.0%

Systems Software

Technology Hardware, Storage & 
Peripherals

9.8%

Application Software

8.3%

Semiconductor Equipment 6.2%

Communications Equipment 6.1%

Broadline Retail 3.6%

Aerospace & Defense 2.3%

Research & Consulting Services 1.8%

Biotechnology 1.8%

Technology Distributors 1.8%

Internet Services & Infrastructure 1.7%

Transaction & Payment Processing Serv 1.5%

Current and future portfolio holdings subject to 
change and risk.

FUND PERFORMANCE (as of 3/28/2024)

As a percent of total assets. The 
top ten holdings do not include 
money market instruments. 
Portfolio holdings are subject to 
change and should not be 
considered investment advice.

Industries subject to change.

*Annualized

Past Performance Does Not Guarantee Future Results. The performance data quoted represents past 
performance, and current returns may be lower or higher. The investment return and net asset value will 
fluctuate so that shares, when redeemed, may be worth more or less than the original cost. To obtain 
performance current to the most recent month-end, please call 877-593-8637. 

Gross Expense Ratio 2.44%, Net Expense Ratio 1.12%. The Adviser has contractually agreed to reduce its 
fees and to reimburse expenses, at least through 3/31/2025, to ensure that total annual Fund 
operating expenses after fee waiver and reimbursement will not exceed 1.10% of the Fund’s average 
daily net assets.

To determine if this Fund is an appropriate investment for you, carefully 
consider the Fund's investment objectives, risk factors, charges and 
expenses before investing. This and other information can be found in the 
Fund's prospectus, which may be obtained by calling 877-593-8637 or 
visiting our website at www.oelschlagerinvestments.com. Please read it 
carefully before investing. 

Mutual fund investing involves risk, including the possible loss of principal. The 
value of the fund’s investments will vary from day to day in response to the 
activities of individual companies and general market and economic conditions.

Technology Sector Risk: Technology companies face intense competition, both 
domestically and internationally, which may have an adverse effect on profit 
margins. Technology companies may have limited product lines, markets, financial 
resources or personnel. 

The products of technology companies may face obsolescence due to rapid 
technological developments and frequent new product introduction, 
unpredictable changes in growth rates and competition for the 
services of qualified personnel.

The Morningstar US Technology index measures the performance of companies 
engaged in design, development, and support of computer operating systems and 
applications, manufacturing of computer equipment, data storage products, 
networking products, semiconductors, and components. Lipper Science & 
Technology Funds Average is an average of funds that invest primarily in the equity 
securities of domestic companies engaged in science and technology. You cannot 
invest directly in an index. Unlike mutual funds, an index does not incur expenses. If 
expenses were deducted, the actual returns of an index would be lower.

P/E Ratio is a valuation ratio of a company’s current share price compared to its 
per-share earnings. Turnover is the number of shares traded for a period as a 
percentage of the total shares in a portfolio or of an exchange.

Towpath Funds are not affiliated with the Oak Associates Funds or Oak Associates, 
ltd. Towpath Funds are distributed by Ultimus Fund Distributors, LLC (member 
FINRA). Ultimus Fund Distributors, LLC, Oak Associates Funds, and Towpath Funds 
are separate and unaffiliated.

CFA is a registered trademark of CFA Institute.         16855617-UFD-5/9/2023
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6.5%

Since 
12/31/2020 
Inception*

Integrated Telecommunication Serv 1.0%

Electronic Components

Towpath Technology Fund 3.59% 24.40% 9.71% 35.02%

Lipper Science & Technology 10.50% 39.87% 5.91% 20.50%

Quarter

Small 17%

Mid 14%

1.0%
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