
Fund Objective and Strategy

*Since inception: 07/13/2021
Performance for periods greater than one year are annualized.
Performance data quoted represents past performance and does not guarantee future results. 
Investment returns and principal value will fluctuate, and when sold, may be worth more or less 
than their original cost. Performance current to the most recent month-end may be lower or 
higher than the performance quoted and can be obtained by calling 888-522-6239. 

Short term performance in particular, is not a good indication of the fund’s future performance 
and an investment should not be made based solely on returns. 

Fund Information

Top Ten Holdings

Since 
Inception*

Total Returns

QTR

The Jacob Forward ETF seeks long-term growth of capital by investing in forward-
thinking companies primarily within the technology and healthcare sectors. Further, 
the fund seeks strong, forward-looking management teams that can leverage 
innovative technology to obtain sustainable competitive advantages and generate 
superior rates of growth. 

Stock selection is based on a qualitative and quantitative assessment of a company’s 
fundamental business prospects and particularly its potential for superior long-
term growth of capital. It is the Fund’s goal to maximize the growth potential of the 
portfolio while also striving to acquire securities at reasonable valuations relative to 
their prospective growth rates.

The Fund seeks to achieve its investment objective by investing in common stocks 
and other equity securities of companies of all sizes. The Fund maintains a diversified
portfolio of investments consisting primarily of common stocks. The Fund may also 
invest in other equity securities, such as preferred stocks, rights, or warrants. The Fund
may have significant exposure to the information technology sector.

Industry Breakdown

Schedule of Investments

Fund holdings and sector allocation are subject to change and are not 
recommendations to buy or sell any security. Diversification does not ensure profits 
or prevent losses.

Jacob Asset Management

Investment Advisor

1-888-Jacob-fx (522-6239) | jacobforwardetfs.com

JFWD

� Health Care 36.5%

� Information 
Technology 29.6%

� Consumer 
Discretionary 13.6%

� Communication 
Services 8.8%

� Financials 4.5%

� Real Estate 4.0%

� Materials 2.9%

� Cash and Cash Equivalents 0.1%

1 Year

as of 03/31/23

as of 03/31/23

Alphatec Holdings, Inc. 7.17%

MongoDB, Inc. 6.70%

Cloudflare, Inc. 6.49%

Draftkings, Inc. 5.95%

OptimizeRx Corp. 4.63%

Twilio, Inc. 4.60%

Doximity, Inc. 4.58%

Block, Inc. 4.46%

Digital Turbine, Inc. 4.36%

Krystal Biotech, Inc. 4.22%

as of 03/31/23

as of 03/31/23

Equity 99.9%

Cash or Equivalent 0.1%

NAV 7.46% -40.86% -39.93%

Market Price 7.35% -40.99% -39.96%

S&P 500 TR 7.50% -7.73% -1.97%

Ticker JFWD

Inception Date 7/13/2021

Expense Ratio 0.75%

March 31, 2023



Investing involves risk including possible loss of principal.  Investments made in small and mid-capitalization companies may be more volatile and less 
liquid due to limited resources or product lines and more sensitive to economic factors.  Market or economic factors impacting information technology 
companies that rely heavily on technological advances could have a significant effect on the value of the Fund’s investments.  The risks of investing in foreign 
companies, including those located in emerging market countries, can increase the potential for losses in the Fund and may include currency fluctuations, 
political and economic instability, less government regulation, less publicly available information, limited trading markets, differences in financial reporting 
standards, including recordkeeping standards, and less stringent regulation of securities markets. 

The Fund is actively managed.  An investment in the Fund is subject to the risk that the investment techniques and risk analyses applied by the Adviser will 
not produce the desired results.  The Fund is a recently organized investment company with a limited operating history.  Jacob Forward ETF has the same 
risks as the underlying securities traded on the exchange throughout the day.  Redemptions are limited and often commissions are charged on every trade.  

Shares of any ETF are bought and sold at market price (not NAV), may trade at a discount or premium to NAV and are not individually redeemed from the 
funds.  Brokerage commissions will reduce returns.  

The S&P 500 Index is a broad based unmanaged index of 500 stocks, which is widely recognized as representative of the equity market in general. You cannot 
invest directly in an 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 investment company, and it may be obtained by calling 1-888-Jacob-fx (522-6239) or visiting www. 
jacobforwardetfs.com. Read it carefully before investing.
Jacob Asset Management of New York LLC is the adviser of the Jacob Funds which are distributed by Quasar Distributors, LLC.

Investment process

Investment management

• Narrow universe of  
possibilities to focus on what  
JAM believes are most  
attractive opportunities

• Conduct extensive research in 
attempt to find rare nuggets

• Conduct thorough qualitative + quantitative 
analysis, looking for large markets, strong 
barriers to entry, strong competitive 
position, growth market share, capable 
management team, proven track records

• Value distinctive assets: proprietary 
technologies, unusually loyal customers, 
possibility of near-term catalysts to drive value

• Evaluate quantitative criteria + valuation, 
sales and profit potential

• Continuous monitoring of our 
investments, validate initial 
analysis

• Rebalance or exit if risk/reward 
changes materially

FIND FILTER FOLLOW UP

Ryan Jacob, Chairman & Chief Investment Officer
Ryan Jacob is the Chairman and Chief Investment Officer of Jacob Asset Management, which he founded in 1999. He guides the investment team 
in developing financial models, conducting market research and selecting stocks. Ryan is the Chief Portfolio Manager for Jacob Forward ETF since 
inception in 2021. He also is the Chief Portfolio Manager for Jacob Internet Fund and Jacob Small Cap Growth Fund since both Funds’ inceptions 
in 1999 and 2010, respectively.

At age 29, Ryan was among the youngest individuals ever to launch a mutual fund – the Jacob Internet Fund. For two decades, he has been at the 
forefront of technology investing, navigating some of history’s most volatile markets.

A founding partner of Horizon Asset Management in 1994, a New York-based investment advisory firm, Ryan directed research and analysis for 
IPO Value Monitor during the period when Internet companies began to go public. In 1997 he took over portfolio management for The Internet 
Fund (currently Kinetics Internet Fund), one of the first funds focused on publicly-traded Internet companies, which he headed until 1999. From 
1992-1994, he was an assistant portfolio manager at Banker’s Trust.

His philosophy embraces companies and industries that offer what he identifies as “game-changing” opportunities. In 2000, Crain’s New York 
Business named Ryan one of its “40 under 40,” stating “he stunned the investment world by turning the obscure Internet Fund into the top-
performing mutual fund of 1998.” ii News, a publication of Institutional Investor, named him one of the Rising Stars of Mutual Funds in 2009.

Ryan is frequently quoted by the press for his insights into analyzing and assessing market opportunities for start-up companies as well as for 
established leaders across a broad mix of industries. He has appeared on CNBC, CNN, Bloomberg TV and Fox Business and has been profiled in 
Barron’s and Forbes and interviewed by nearly every major online and print business publication including The Wall Street Journal, The New York 
Times, Investor’s Business Daily, Smart Money, Business Week and Fortune.

Darren Chervitz, Director of Research & Portfolio Manager
Darren Chervitz serves as the Chief Portfolio Manager of Jacob Discovery Fund as well as Co-Portfolio Manager of Jacob Forward ETF, Jacob 
Internet Fund, and Jacob Small Cap Growth Fund. He joined Jacob Asset Management shortly after the firm was founded in 1999.

Darren graduated from Northwestern University's Medill School of Journalism with a double major in economics. He uses his investigative education 
and experience to ask the tough questions and find the most relevant information in search of the most compelling long-term investments. He has 
been extensively quoted by the media, including appearing as a guest host on CNNfn and CNBC.

Previously, Darren was one of the first employees at the online financial news organization that eventually became MarketWatch.com where he 
focused on initial public offerings and Internet stocks. He also delivered a daily market report on the morning news show for the local CBS-TV 
affiliate in San Francisco and was a regular technology analyst for ZDTV.
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