
Tax Lien Fund LP
Investment in US Property Tax Liens in an Evergreen Fund

Fund Overview 
Investment Objective: Generate above-market interest and penalty income 
from the purchase of tax lien certificates and redeemable tax deeds 
that are selected for a high probability of payment or redemption by the 
taxpayer or a mortgage holder, and occasional capital gains from the tax 
lien certificates that proceed to foreclosure or redeemable tax deeds that 
are not redeemed.

The Tax Lien Fund is a portfolio of US Property Tax Liens and Redeemable 
Tax Deeds diversified by geography, property types and categories.  
 

Tax Lien Fund Highlights
Target Distribution 6.00% Annual Yield, with attractive total return 
potential  

• Target Distribution 6.00% annual dividend, paid quarterly
• The Fund’s target is to achieve low double-digit total returns 

Nearly zero correlation to both equities and fixed income

• 0.03 correlation to equities1

• 0.21 correlation to fixed income1

• 2022 Fund return was 11.03%; S&P 500 -18.11%; Long-term US 
Treasury -29.26% 

Potential positive community impacts

• Gives significant relief to distressed homeowners
• Provides funds to cash-strapped local governments
• Improves local property markets 

Fund Facts 
Target Distribution 6.00% Annual Dividend,  
   Paid Quarterly 
 
Subscriptions  Monthly

Lock-up Period  Two Years

Redemptions  Quarterly with 90-day notice 

Minimum Investment 
Class F Interest* $10,000,000 
Class I Interest  $1,000,000

Management Fee 
Class F Interest  1.25% 
Class I Interest  1.75%

Incentive Fee 
Class F Interest  15% 
Class I Interest  20%

Preferred Return 6.00%

Investor Qualifications Accredited Investor

Schwab SSID  75336994

Fidelity CUSIP  87699L924

Quarterly Fact Sheet as of 12.31.2023

*Until the Partnership assets reach $25,000,000, (the “Initial Offering 
Period”) the Partnership will waive the minimum subscription amount for 
Class F Interests and accept  subscriptions for $1,000,000 (the “Partnership 
Founders”). After the Initial Offering Period, Class F Interests minimum 
subscriptions will be increased to $10,000,000. Further, any initial 
contributions from new investors and/or subsequent contributions by 
Partnership Founders will also be treated as a Class F Interest.
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1. Fund correlation is based on actual Fund performance since inception, May 2021 through December 31, 2023. There is no guarantee that predicted returns will be achieved. All underlying criteria and mate-
rial assumptions for the targeted distribution; all material limitations of the targeted distribution; and the targeted distribution is forward-looking, does not represent actual performance, there is no guarantee 
that such distribution will be achieved, and that actual results may vary substantially. 

Q4 2023 Portfolio Highlights
 360 Total Number of Tax Liens Held (as of December 31, 2023) 
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Fund Performance1,2

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2021 Class I - 3.41% 1.12% 0.86% 2.87% 0.90% 0.55% 0.33% 1.36% 11.93%

2022 Class I 0.66% 0.73% 0.48% 0.46% 0.95% 0.68% 0.57% 0.49% 1.30% 0.44% 0.78% 2.99% 11.03%

2023 Class I 0.57% 0.97% 0.45% 0.45% 0.25% 1.75% 0.53% 0.26% 0.39% 0.29% 0.34% 4.38% 11.08%

NET RETURNS

1. S&P and S&P 500 are represented by the S&P 500 Index, US AGG is represented by the Bloomberg US Aggregate Bond Index and Bloomberg US 
TIPS is represented by the Bloomberg US Treasury Inflation-Linked Bond Index.  Indexes are unmanaged, do not reflect fees and expenses, and are 
not available for direct investment. The fund’s operating results were impacted during the period from inception to December 31, 2023 by an 
expense support agreement, under which the general partner reimbursed the fund for certain operating expenses to the extent they exceeded 0.1% 
in a calendar month (1.2% per annum). Additionally, management fee and some transaction fees were waived in 2022 and 2023. The general 
partner is entitled to recoup any expense support payments it makes to the extent such operating expenses in a future month are less than 0.1%. 
The expense support agreement will terminate when the fund dissolves or liquidates, or when the fund reaches $10M in net asset value. The fund’s 
returns would have been 9.29% in 2023 (YTD) without the expense support agreement. 2. Tax Lien Fund LP commenced operations on April 13, 
2021. The Fund’s May 2021 return represents the period of April 13, 2021 through May 31, 2021. 
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Risk Analysis to Major Markets1,2
Growth of $100,000 vs S&P and US AGG1,2

$135,000

$110,000

$85,000

May 2021 - 
December 2023

Tax Lien 
Fund

S&P 
500

Bloomberg 
US 

Aggregate

Bloom-
berg 

US TIPS

Correlation 1.00 0.03 0.21 0.11

R2 1.00 0.00 0.04 0.01

Beta 1.00 0.01 0.09 0.05

Performance Statistics1,2

May 2021 - 
December 2023

Tax Lien 
Fund

S&P 
500

Bloomberg 
US Aggregate

Bloomberg 
US TIPS

Return 12.85% 6.72% -2.76% -1.08%

Cumulative Return 38.05% 18.95% -7.19% -2.87%

% of Months Up 100.00% 59.38% 37.50% 50.00%

% of Months Down 0.00% 40.63% 62.50% 50.00%

Best Month 4.38% 9.22% 4.53% 4.35%

Worst Month 0.25% -9.21% -4.32% -6.62%

Max Drawdown 0.00% -23.87% -16.59% -13.61%

Standard Deviation 3.48% 18.21% 7.60% 7.50%
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Disclosures
These important disclosures apply to this document and the verbal or written comments of any person presenting it. This document, taken together with any such verbal or written 
comments, is referred to herein as this “Material.” Investing in Tax Lien Fund, LP (the “Fund”), or any investment product made available through Tax Lien Performance, LLC (“TLP”) 
or any of its affiliates, involves a high degree of risk. Prior to investing, investors must familiarize themselves with the Fund’s offering materials and be prepared to absorb the risks 
associated with any such investment. The Fund is illiquid and investors must be able to withstand the loss of some or all of their investment.

CONFIDENTIALITY. This Material is and remains the property of TLP. This Material contains confidential and proprietary information of TLP. Its contents may not be provided, in 
whole or in part, to any other person or entity other than the recipient. By accepting this Material, you agree to treat this Material confidentially and not to modify, copy, or duplicate 
in any form or by any means, or redistribute, this Material without TLP’s prior written consent.

LIMITATION OF INFORMATION PROVIDED. No representation is made as to the completeness, correctness, or accuracy of the information contained in this Material. In particular, 
you should be aware that this information may be incomplete, may contain errors or may have become out of date. Certain information contained herein may be based on or 
derived from information provided by independent third-party sources. TLP makes no representations that it has validated any such information. TLP reserves the right to add, 
modify or delete any information herein at any time and has no duty to update such information. This Material and any references to products or services are provided “as is” 
without any representation or warranty of any kind. Certain information contained in this Material include calculations or figures that have been prepared internally and have not 
been audited or verified by a third party. Use of different methods for preparing, calculating or presenting information may lead to different results and such differences may be 
material. For example, TLP may categorize a given type of investment differently in other reports that it generates, which would impact the comparability of data contained herein 
with such other reports.

FORWARD LOOKING STATEMENTS, PROJECTIONS, OPINIONS, ETC. This Material may contain projections, opinions, pro forma financial information, estimates, other forward-
looking information and information of a general economic or industry nature. Such information is not to be viewed as fact or as a guarantee of performance or achievement of any 
particular results, and is subject to numerous assumptions, risks, uncertainties and other factors. Actual results may vary from projected results (many of which factors are beyond 
the control of TLP) and such variances may be material and no assurance can be given that the projected results will be realized. All views, opinions and estimates in this Material 
may change without notice. No assurance can be given that any prospective investments that may be mentioned in this Material will be consummated. Any such prospective 
investments are for illustrative purposes only and subject to change without notice. TLP’s investment strategy provides it with the discretion to invest in a variety of different 
investment categories, and its investments are not subject to any minimum or maximum concentration limits with regard to investment type, geography or any other investment 
category. Therefore, there is no assurance that the investment allocations depicted by this report will be representative of the investment categories in any future period.

NO OFFER TO PURCHASE OR SELL SECURITIES. This Material is only illustrative in nature and is not intended as and does not constitute or form part of an offer to sell any 
securities or a solicitation of any offer to purchase any securities. Such an offer or solicitation may be made only by the confidential private placement memorandum of the Fund 
(the “Memorandum”). If you are considering whether to invest in the Fund, you may not rely on the information in this Material but instead only on the information in the respective 
Memorandum, which you may obtain from TLP. This Material is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution 
or use is contrary to law, rule or regulation.

CERTAIN RISKS. The Fund’s investments are expected to give rise to numerous risks. The value of the Fund’s investments may decline due to real or perceived general market, 
economic, and industry conditions, among others. Please read the Risk Factors section of the Memorandum for more details on all risks to which investors are exposed. Such risk 
factors include but not limited to general investment risks, investment and trading risks, risks of Investing in Tax Lien Certificates, risks of investing in foreclosed real estate, 
strategy, management, and other private fund related risks, as well as risk of Coronavirus Pandemic impact on investment returns.

NO TAX, LEGAL, ACCOUNTING OR INVESTMENT ADVICE. TLP and its employees are not in the business of providing, and the Material is not intended to provide, and should not be 
relied upon as, tax, legal, accounting or investment advice. Furthermore, this Material is not intended or written to be used, and cannot be used or relied upon, by any taxpayer for the 
purpose of avoiding tax penalties or to promote, market or recommend to any taxpayer any tax related matters addressed herein. Any such taxpayer should seek advice based on 
the taxpayer’s particular circumstances from an independent tax advisor. This Material should not be considered as investment advice or a recommendation of any particular 
account or strategy.

FUND PERFORMANCE. Historical returns shown are calculated using actual gross investment returns net of actual operating expenses and management fees, performance fees 
and disposition fees. There may be several standards and methodologies for the calculation of internal rates of return or yields (“Returns”) for investment portfolios of the kind 
discussed in this Material. The use of a methodology other than the one used herein may result in different Returns and such differences may be material. Returns include accrued 
income payable on Tax Liens held by the Fund and accrued Fund expenses; however, returns do not include unrealized gains or losses on real estate repossessed by the Fund. 
Instead, realized gains and losses on repossessed real estate are included in Fund returns only in the period in which the realization event occurs, and do not include unrealized 
gains or losses from adjustments to the fair values of the assets. Returns may be unaudited and subject to change. There can be no assurance that such investments can be 
liquidated at current valuations. Fund performance reflects total of all fees, including Partnership Incentive Fee, and expenses adjusted by support agreement that were charged to 
the Fund (in the past approximately 1.6% over 12 months period), as well as impact of recycling of proceeds (in the past approximately half of Fund proceeds was reinvested 
throughout 12 months period). Fund past performance is not indicative of future results.

LOGOS, TRADE NAMES, TRADEMARK AND COPYRIGHTS. Certain names, words, titles, phrases, logos, icons, graphics or designs in this Material may constitute trade names, 
registered or unregistered trademarks or service marks (“Trademarks”) of TLP or its affiliated entities or of third parties and used under license. However, the display of Trademarks 
in this Material does not imply that any license has been granted to any third party. Certain logos, trade names, trademarks and copyrights included in this Material are strictly for 
identification and informational purposes only. Such logos, trade names, trademarks and copyrights may be owned by companies or persons not affiliated with TLP and any of its 
managed vehicles and no claim is made that any such company or person has sponsored or endorsed the use of such logos, trade names, trademarks and copyrights in this 
Material. All information in this Material is protected under the copyright laws of the United States and/or other countries. Users of this Material are prohibited from using any 
information or data from this Material except for personal, non-commercial use. All other uses, redistributions, reproductions, or republishing, in any form, are strictly prohibited 
without the prior written consent of TLP. Any unauthorized use or copying or modification of Trademarks or other contents within this Material may be a violation of statutory or 
common law rights which could subject the violator to legal action.

PAST PERFORMANCE. Past performance is not indicative of future results and should not be relied upon as the basis for making an investment decision. It should not be assumed 
that any investments discussed in this Material will be profitable.

NOT SUITABLE FOR ALL INVESTORS. An investment in the Fund is not suitable for all investors. An investment in the Fund is only suitable for financially sophisticated investors 
who meet certain eligibility criteria as defined in the Memorandum.

The Fund differs from open-end investment companies in that investors do not have the right to redeem their investment daily. The Fund’s interests represent illiquid securities, are 
not listed on any securities exchange or traded in any other market and are subject to substantial limitations on transferability. LIQUIDITY IN ANY GIVEN QUARTER IS NOT 
GUARANTEED. YOU SHOULD NOT INVEST IN THE FUND IF YOU NEED A LIQUID INVESTMENT. 

The illustrations are not intended to predict the performance of any specific investment or security. The past performance figures do not represent performance of any Gondola 
Partners security and there can be no assurance that any Gondola Partners security will achieve the past returns of the illustrative examples. 

Securities offered through Hatteras Capital Distributors, LLC, member FINRA /SIPC. 
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