


 

 

 

 
 

 

 

 

I have been crafting personal financial solutions for individuals, families, and businesses in the 

Atlanta area since 1995. I believe that "a cord of three strands is not easily broken.", and that 

together IS better. Thinking the unthinkable is what I’m all about. It's been said, "If we are all 

thinking the same way, then somebody isn't thinking." Investing is constantly evolving, and so 

must our approach to it. 

 

It’s really quite simple, although I will admit that to believe in active investment management 

does forgo the common.  But just imagine what a difference an approach that produces very 

effective, prudent, dynamic portfolios that empowers you, and not the markets, can make in 

your future. It will expand it beyond all expectations—I promise.  

 

I’m glad that you have decided to come with me into a poised financial future. 

 

 

 

 

 

 

 

 

Here’s what you can anticipate as we move through the onboarding process: 

 

• Complete the online Client Data Form. One per household. Here’s the link to the document. 

• Sign and date a Portfolio Management Agreement, which outlines the fee structure and 

authorizes Tricord to manage your account(s). This will be sent via Right Signature. 

• Fill out an online Investor Questionnaire for each client. This aids me in recommending an 

investment strategy. This packet includes detailed information on the models and 

allocations used in my strategies.  Here’s the link to the document. 

• Execute an Investment Policy Statement (IPS), which outlines your general investment goals 

and objectives, and describes the strategies that I will employ to meet those objectives. 

• Establish an account(s) at Folio Institutional, the custodian. Here’s the link. 

• Transfer funds into the new account(s). 

• Allocate per the IPS, and you are all set.  

TRICORD INVESTMENT ADVISORS, INC. 

Office: 404-890-5588 

mcdonald@tricordadvisor.com 

www.tricordadvisor.com  

WELCOME & NEXT STEPS 
 

 

https://secure.rightsignature.com/templates/8d1a700b-a756-4988-8073-95131926c172/template-signer-link/2825481df29d40621eeabb4934b5e4d2
https://secure.rightsignature.com/templates/8ab26b33-7e6e-4178-8c9a-1258be77cc25/template-signer-link/75db562e0ad45af68fb80d7b3b5fc36c
https://folioinstitutional.com/servlets/ProcessAction/signup?firm=103268267
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The Exposure Index is the numerical representation of our process of dynamic portfolio management. We have 

discovered that, after years of traditional methods, there is a better way to manage your portfolio than the “set 

it and forget it” approach. The stock market is an ever-changing financial environment, and this requires a 

strategy that is flexible and adaptable to these changes. We have developed a process of advising that enables 

our clients to realize their dreams while protecting their portfolio from unacceptable losses that can severely 

impact long-term goals. The Index meter depicts just that, the monitoring and adjusting of our exposure to the 

risk of the equities markets. The process is critical to upholding our management philosophy of “a disciplined 

risk reduction strategy is critical to the success of any financial plan.” 

 

 Wealth preservation is every bit as important as wealth accumulation. We are firmly committed to a process 

that navigates the markets and moves with them. Although risk is inherent in virtually all investments, 

subjecting a portfolio to significant downturns as you remain fully invested simply does not make sense-in fact 

it can be devastating.   A 20% loss requires a 25% gain just to mitigate the loss and break even. We simply can't 

say it enough, but "Lasting wealth is a matter of timing..." 

"If your portfolio is always standing still  

it will eventually get run over." 

A simple, actively managed strategy that looks to participate in the majority of an uptrend, and hedge the 

majority of a downtrend, can produce better returns than broad-based passive allocations that rely solely on 

the markets going higher. Unfortunately, this market over-optimism leads to the time worn approach of a very 

fragile, overly diversified portfolio that is in part self-serving on the part of the large financial institutions. 

They want to encourage you to at least maintain, and hopefully increase, your exposure to mutual funds, and 

manage the risk by simply rebalancing a static portfolio. This is like shifting deck chairs on the Titanic… 

 

Conversely, our non-emotional, dynamic, price-driven methods can earn more consistent returns over time, 

mitigate drawdowns, and help take the anxiety out of inevitable investment risk. An actively managed 

portfolio that is sensitive to the anticipated upside potential vs. downside risk is always much more sensible 

and effective than staying fully invested and subjecting your future to the total whim of the markets. It’s 

our better way that enables you to build financial poise and expand all your expectations… 

THE EXPOSURE INDEX 

TRICORD INVESTMENT ADVISORS, INC. 

404-890-5588 

www. tricordadvisor.com 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

PORTFOLIO ALLOCATION STRUCTURE 

 

SPEC 

SATELLITE 

CORE 

FIXED INCOME 
• IncomeX Model 

• Dynamic Equity ETF Model 

• Core Model 

• Private Equity 

Portfolio Allocation Guidelines 

 

Income
65%

Dynamic 
Equity ETF

15%

Dynamic 
Ivy ETF

15%
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5%
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35%
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• Dynamic Ivy ETF Model 

 



 

 

 

 
Risk 

Low                       High 

PRIVATE EQUITY 

Private equity consists of making investments directly into private companies or those that conduct buyouts of public 
companies that result in a delisting of public equity. Private equity investments often demand long holding periods to 
allow for a turnaround of a distressed company or a liquidity event such as an IPO or sale to a public company, and are 
more highly speculative in nature.  

INCOMEX MODEL 

Portfolio that includes foreign and  taxable municipal bond funds,  a private credit ETF, and a US aggregate bond 
fund ETF with an actively managed options overlay. The main objective is to provide both dividend and option-
writing income, with the potential for capital appreciation secondary. The allocation is evaluated semi-annually and 
rebalanced quarterly. The model is always fully invested.  

PORTFLIO ALLOCATION COMPONENTS
 

 

 

DYNAMIC EQUITY ETF MODEL 

Portfolio that dynamically allocates on a relative strength basis between domestic large and mid-cap ETFs, an 
international ESG stock fund,  and a short US stock ETF. May also be invested in T-Bills at any time.  Targets a lower 
beta, standard deviation, max drawdown, and correlation versus the benchmark.  

DYNAMIC IVY MODEL 

Portfolio that is designed to emulate the diversified allocation typical of Ivy League endowment funds. The holdings 
are dynamically allocated on a relative-strength basis between twelve wide range of holding that include international 
and domestic equity, sector, hedged, private equity, treasury, and speculative investments. Targets a more stable 
return over multiple market cycles with lower beta, standard deviation, max drawdown, and correlation versus the 
benchmark. The model is always fully invested. 

 

  

  

CORE MODEL 

Portfolio of individual mega and large cap stocks that reflects the top U.S.  holdings of the major hedge funds.  Targets 
a higher return and a more stable equity curve with slightly lower beta, standard deviation, max drawdown, and 
correlation versus the benchmark. The model is non-diversified and is always fully invested. 

   



 

 

 

 
 

 

 

 

 

The IncomeX Model is comprised of a foreign and taxable 

municipal bond fund ETF, a private credit ETF, and a US aggregate 

bond fund ETF with an actively managed options writing overlay. 

The main objective is to provide both dividend and option-writing 

income, with the potential for capital appreciation secondary. The 

allocation is evaluated semi-annually, and rebalanced quarterly. 

The model is always fully invested. 

Holdings Include: 

• Overlay Shares Core Bond ETF (OVB) 

• Vanguard Total International Bond ETF (BNDX) 

• Virtus Private Credit Strategy ETF (VPC) 

• Invesco Taxable Municipal Bond ETF (BAB) 

 

TRICORD INVESTMENT ADVISORS, INC. 

Office: 404-890-5588 

mcdonald@tricordadvisor.com 

www.tricordadvisor.com 

 

INCOMEX MODEL 

 

 



Managed by Liquid Strategies, LLC | 3550 Lenox Rd NE | Suite 2550 | Atlanta, GA 30326
800-970-2725 | OverlayShares.com 

Overlay Shares 
Core Bond ETF

OVB

Mar 31 2020
OVERVIEW
An actively-managed ETF that invests in one 
or more passively-managed ETFs or underlying 
investments that are representative of the US 
aggregate bond market with an actively-managed 
overlay.

FEATURES
• Seeks to add incremental return with nominal 

change in risk
• Aims to increase capital efficiency
• Competitively priced and easy to use

Ticker Symbol OVB

Inception Date 09/30/2019

Total Expense Ratio 0.75%

CUSIP 53656F862

Stock Exchange NYSE 

Net Assets ($mm) $86.41

INFORMATION

Total Returns as of 03/31/2020

Name 3 Months YTD 1 Year Since Inception*
OVB NAV Returns 0.86% 0.86% -- 2.11%

OVB Market Price Returns 0.89% 0.89% -- 2.11%

Bloomberg Barclays US Aggregate Bond Index 3.15% 3.15% -- 3.33%

Performance of less than one year is cumulative. You cannot invest directly in an index. 

Performance data quoted represents past performance and is no guarantee of future results. Investment return and principal value 
of an investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. 
Performance would have been lower without fee waivers in effect. Current performance may be lower or higher than the performance 
data quoted. For the most recent month-end performance, please call 1-866-704-OVLS. 

Overlay Shares are bought and sold at market price (not NAV) and are not individually redeemed from the Fund. Total Returns are 
calculated using the daily 4:00pm EST net asset value (NAV). Market price returns reflect the midpoint of the bid/ask spread as of the 
close of trading on the exchange where Fund shares are listed. Market price returns do not represent the returns you would receive if 
you traded shares at other times.

Investors should consider the investment objectives, risks, charges and expenses of the Overlay Shares ETF carefully before 
investing. For a prospectus or summary prospectus with this and other important information about the Fund, please visit 
overlayshares.com or call (866) 704-OVLS. Read the prospectus carefully before investing.

Shareholder Services: 1-866-704-OVLS
Investment Professionals: 770-350-8700 or info@LSfunds.com
Distributed by Foreside Fund Services, LLC, which is not affiliated with the Adviser.

PERFORMANCE

®

*Inception 09/30/2019



Managed by Liquid Strategies, LLC | 3550 Lenox Rd NE | Suite 2550 | Atlanta, GA 30326
800-970-2725 | OverlayShares.com 

Mar 31 2020

The Fund invests in options that derive their performance from the performance of the S&P 500 Index. Selling (writing) and 
buying options are speculative activities and entail greater than ordinary investment risks. The Fund’s use of put options can 
lead to losses because of adverse movements in the price or value of the underlying asset, which may be magnified by certain 
features of the options. When selling a put option, the Fund will receive a premium; however, this premium may not be enough 
to offset a loss incurred by the Fund if the price of the underlying asset is below the strike price by an amount equal to or 
greater than the premium. Purchased put options may expire worthless and the Fund would lose the premium it paid for the 
option. The Fund may lose significantly more than the premiums it receives in highly volatile market conditions. 
The Fund will invest in short term put options which are financial derivatives that give buyers the right, but not the obligation, 
to sell (put) an underlying asset at an agreed-upon price and date.  The Fund’s use of options may reduce the Fund’s ability 
to profit from increases in the value of the underlying asset.  The Fund could experience a loss or increased volatility if its 
derivatives do not perform as anticipated or are not correlated with the performance of their underlying asset or if the Fund is 
unable to purchase or liquidate a position. The Fund is subject to the same risks as the underlying bonds in the portfolio such 
as credit, call and interest rate risk. As interest rates rise the value of bond prices will decline. 
The Fund was recently organized and has no operating history. As a result, investors have a limited track record on which to 
base their investment decision.  Investments involve risk including the possible loss of principal.

PORTFOLIO MANAGEMENT TEAM

Shawn Gibson 
CIO & Portfolio Manager
24 Years Investment Experience

G. Bradley Ball
CEO & Portfolio Manager
33 Years Investment Experience

Adam Stewart, CFA
Portfolio Manager & Director of Trading
21 Years Investment Experience

Justin Boller, CFA
Portfolio Manager & Director of Fixed Income
19 Years Investment Experience

1

Dual Purpose Your Assets

Passive ETF
Core equity exposure through 

investment in low-cost ETFs that 
track the Bloomberg Barclays US 

Aggregate Bond Index

1
Active Overlay

Sells options on the S&P 500 
Index in order to generate 

additional tax-efficient income

2
Return Streams

Dual sources of potential return 
from both index ETF and overlay, 

targets increased returns with 
nominal change in risk

+ =

For years, the Liquid Strategies team has offered 
its overlay strategy through both a mutual fund 
and institutional separate accounts. Overlay Shares 
eliminates past inhibitors of overlay adoption to 
make this strategy available to a broader investment 
community. 

• No account minimums
• Immediate liquidity
• Simplified client statements
• Competitive fees
• Easy to use

THE OVERLAY SHARES SOLUTION

RISK FACTORS

OVBOverlay Shares 
Core Bond ETF

®



Vanguard Total International Bond ETF BNDX 
As of March 31, 2020 

Investment approach 

• Seeks to track the performance of the Bloomberg Barclays Global Aggregate 
ex-USD Float Adjusted RIC Capped Index (USD Hedged). 

• Employs hedging strategies that seek to protect against uncertainty in 
exchange rates. 

• Passively managed, using index sampling. 

• Fund remains fully invested. 

• Broad exposure across major bond markets outside of the United States. 

• Low expenses minimize net tracking error. 

About the benchmark 

• Broad-based measure of the global, investment-grade, fixed-rate debt 
markets. 

• Includes government, government agency, corporate, and securitized 
non-U.S. investment grade fixed-income investments all issued in currencies 
other than the U.S. dollar. 

• Capped exposure (20%) to any particular bond issuer, including foreign 
governments. 

• Hedged to offset currency exchange rate fluctuations. 

Performance history 

Total returns 2 for period ended March 31, 2020    

BNDX (Inception 05/31/2013)  Quarter 
Year to 

date  1 year 3 years 5 years 
Since 

inception 

Net asset value (NAV) return 3 0.17% 0.17% 4.83% 4.45% 3.36% 4.03% 

Market price return 4 -0.41 -0.41 4.25 4.22 3.23 3.97 

Bloomberg Barclays Global 
Aggregate ex-USD Float 
Adjusted RIC Capped Index 
(USD Hedged) 

0.21 0.21 5.01 4.64 3.57 4.27 

The performance data shown represent past performance, which is not a guarantee of future 
results. Investment returns and principal value will fluctuate, so investors’ shares, when sold, 
may be worth more or less than their original cost. Current performance may be lower or higher 
than the performance data cited. For performance data current to the most recent month-end, 
visit our website at  vanguard.com/performance .

Investors cannot invest directly in an index. 

Investment Products: Not FDIC Insured • No Bank Guarantee • May Lose Value 

Quick facts 

Benchmark 
Bloomberg Barclays Global 

Aggregate ex-USD Float Adjusted 
RIC Capped Index (USD Hedged) 

Expense ratio 1 0.08% 

Dividend schedule Monthly 

ETF total net assets $25,947 million 

Fund total net assets $135,643 million 

Inception date May 31, 2013 

Trading information 

Ticker symbol BNDX 

CUSIP number 92203J407 

IIV (intra-day ticker) BNDX.IV 

Index ticker (Bloomberg) BGRCTRUH 

Exchange NASDAQ 

ETF attributes 

Total 
International 

Bond ETF 

Bloomberg 
Barclays Global 

Aggregate 
ex-USD Float 
Adjusted RIC 

Capped Index 
(USD Hedged) 

Number of bonds 6,173 11,141 

Average duration 8.2 years 8.3 years 

Average effective maturity 9.9 years 9.8 years 

Turnover rate 5 26.0 —

Short-term reserves 0.0 —

1.  As reported in the most recent prospectus. A fund’s current expense ratio may be lower or higher than the figure reported in the prospectus.  
2.  Figures for periods of less than one year are cumulative returns. All other figures represent average annual returns. Fund performance figures assume the reinvestment of dividends and capital gains 

distributions; the figures are pre-tax and net of expenses. The above widely used comparative index represents unmanaged or average returns on various financial assets that can be compared with the 
fund’s total returns for the purpose of measuring relative performance.  

3.  As of 4 p.m., Eastern time, when the regular trading session of the New York Stock Exchange typically closes.  
4.  Market price returns are calculated using the midpoint between the bid and offer prices at the time NAV is calculated, typically 4 p.m., Eastern time.  
5.  For most recent fiscal year. Turnover rate excludes the value of portfolio securities received or delivered as a result of in-kind purchases or redemptions of the fund’s capital shares, including Vanguard 

ETF Creation Units. 

http://vanguard.com/performance


Vanguard Total International Bond ETF BNDX 
As of March 31, 2020 

Expense ratio comparison  1  

0.88% 

0.31% 

0.08% 

International 
Income 
Funds 
Average 

International 
Inc Fds Avg 
ETFs only 

Total 
International 
Bond ETF 

Distribution by credit quality 2

U.S. Government 0.0 %

Aaa 19.7 %

Aa 27.1 %

A 26.5 %

Baa 26.7 %

Less than Baa 0.0 %

Ten largest market allocations as % of bonds 

Japan 19.9 %

France 12.1 %

Germany 8.9 %

Italy 7.7 %

United Kingdom 7.4 %

Canada 5.8 %

Spain 5.5 %

Netherlands 4.0 %

United States 3.1 %

Korea 2.7 %

Distribution by issuer 

Asset-Backed 0.0 %

Commercial Mortgage-Backed 0.0 %

Finance 7.7 %

Foreign 80.4 %

Government Mortgage-Backed 0.0 %

Industrial 6.3 %

Treasury/Agency 0.0 %

Utilities 1.3 %

Other 4.3 %

1.  Represents the expense ratio for the Vanguard ETF as reported in the most recent prospectus. There are material differences between mutual funds and ETFs. Unlike mutual funds, ETFs are priced 
continuously and bought and sold throughout the day in the secondary market (at a premium or discount to net asset value) with the assistance of a stockbroker, which entails paying commissions. 
Sources: Lipper, a Thomson Reuters Company, and Vanguard, December 31, 2019.   

2.  Credit-quality ratings are measured on a scale that generally ranges from AAA (highest) to D (lowest). ”NR” is used to classify securities for which a rating is not available. NR securities may include 
a fund’s investment in Vanguard Market Liquidity Fund or Vanguard Municipal Cash Management Fund, each of which invests in high-quality money market instruments and may serve as a cash 
management vehicle for the Vanguard funds, trusts, and accounts. U.S. Treasury, U.S. Agency, and U.S. Agency mortgage-backed securities appear under ”U.S. Government.” Credit-quality ratings 
for each issue are obtained from Barclays using ratings derived from Moody’s Investors Service (Moody’s), Fitch Ratings (Fitch), and Standard & Poor’s (S&P). When ratings from all three agencies are 
available, the median rating is used. When ratings are available from two of the agencies, the lower rating is used. When one rating is available, that rating is used.       

Vanguard ETF® Shares are not redeemable with the issuing Fund other than in very large aggregations worth millions of dollars. Instead, investors must buy or sell 
Vanguard ETF Shares in the secondary market and hold those shares in a brokerage account. In doing so, the investor may incur brokerage commissions and may 
pay more than net asset value when buying and receive less than net asset value when selling.   
All ETF products are subject to risk, which may result in the loss of principal. Investments in bond ETF products are subject to interest rate, credit, and inflation 
risk. Investments in securities issued by non-U.S. companies are subject to risks including country/regional risk and currency risk. 
Vanguard Total International Bond ETF is subject to currency hedging risk, which is the chance that currency hedging transactions may not perfectly offset the 
fund’s foreign currency exposures and may eliminate any chance for a fund to benefit from favorable fluctuations in those currencies. The fund will incur expenses 
to hedge its currency exposures.  
BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. BARCLAYS® is a trademark and service mark of Barclays Bank Plc, used under license. Bloomberg Finance 
L.P. and its affiliates, including Bloomberg Index Services Limited (”BISL”) (collectively, ”Bloomberg”), or Bloomberg’s licensors own all proprietary rights in the Bloomberg Barclays 
Indices. The products are not sponsored, endorsed, issued, sold or promoted by “Bloomberg or Barclays”. Bloomberg and Barclays make no representation or warranty, express or 
implied, to the owners or purchasers of the products or any member of the public regarding the advisability of investing in securities generally or in the products particularly or the ability 
of the Bloomberg Barclays Indices to track general bond market performance. Neither Bloomberg nor Barclays has passed on the legality or suitability of the products with respect to 
any person or entity. Bloomberg’s only relationship to Vanguard and the products are the licensing of the Bloomberg Barclays Indices which are determined, composed and calculated by 
BISL without regard to Vanguard or the products or any owners or purchasers of the products. Bloomberg has no obligation to take the needs of the products or the owners of the 
products into consideration in determining, composing or calculating the Bloomberg Barclays Indices. Neither Bloomberg nor Barclays is responsible for and has not participated in the 
determination of the timing of, prices at, or quantities of the products to be issued. Neither Bloomberg nor Barclays has any obligation or liability in connection with the administration, 
marketing or trading of the products.   
CGS identifiers have been provided by CUSIP Global Services, managed on behalf of the American Bankers Association by Standard & Poor’s Financial Services, LLC, and are not for use 
or dissemination in a manner that would serve as a substitute for any CUSIP service. The CUSIP Database, © 2020 American Bankers Association. “CUSIP” is a registered trademark of 
the American Bankers Association.  

For more information about Vanguard ETF Shares, visit  vanguard.com , call 866-499-8473, or contact your broker to obtain a prospectus or, if available, 
a summary prospectus. Investment objectives, risks, charges, expenses, and other important information are contained in the prospectus; read and 
consider it carefully before investing. 
© 2020 The Vanguard Group, Inc. All rights reserved. U.S. Patent Nos. 6,879,964; 7,337,138; 7,720,749; 7,925,573; 8,090,646; 8,417,623; and 8,626,636. Vanguard 
Marketing Corporation, Distributor. FA3711_0320 

http://www.vanguard.com


Index returns do not represent Fund returns. An investor cannot invest directly in an index. 
Neither the underlying Index nor the benchmark indexes charge management fees or brokerage expenses, and 
no such fees or expenses were deducted from the performance shown; nor do any of the indexes lend 
securities, and no revenues from securities lending were added to the performance shown. In addition, the 
results actual investors might have achieved would have differed from those shown because of differences in 
the timing, amounts of their investments, and fees and expenses associated with an investment in the Fund. 
The BofA Merrill Lynch Build America Bond Index tracks the performance of U.S. dollar-denominated Build 
America Bonds publicly issued by US states and territories, and their political subdivisions, in the US market. 
1The ICE BofAML U.S. Corporate Master Index tracks the performance of U.S. dollar denominated investment 
grade corporate debt publicly issued in the U.S. domestic market. 
2The Bloomberg Barclays U.S. Aggregate Bond Index is an unmanaged index considered representative of the 
U.S. investment-grade, fixed-rate bond market. 

 

Fund inception: November 17, 2009 

Shares are not FDIC insured, may lose value and 
have no bank guarantee. 

Shares are not individually redeemable and owners 
of the Shares may acquire those Shares from the 
Fund and tender those Shares for redemption to 
the Fund in Creation Unit aggregations only, 
typically consisting of 50,000 Shares. 

 

 BAB  
Invesco Taxable 
Municipal Bond ETF 

 

As of June 30, 2020 

 
 

Fund description 
The Invesco Taxable Municipal Bond ETF (Fund) is 
based on the ICE BofAML U.S. Taxable Municipal 
Securities Plus Index (Index). The Fund will 
normally invest at least 80% of its total assets in 
the securities that comprise the Index. The Index is 
designed to track the performance of U.S. dollar-
denominated taxable municipal debt publicly 
issued by U.S. states and territories, and their 
political subdivisions, in the U.S. market. The Fund 
and the Index are rebalanced and reconstituted 
monthly. 

 

ETF Information  
Fund Name Invesco Taxable Municipal Bond 

ETF 
Fund Ticker  BAB 

CUSIP  46138G805 

Intraday NAV  BABIV 

30 Day SEC Unsubsidized Yield 2.53% 

30 day SEC Yield 2.53% 

Holdings  324 

Management Fee 0.28% 

Total Expense Ratio 0.28% 

Effective duration (Yrs.) 9.62 

Listing Exchange NYSE Arca 

  

Underlying Index Data 
Index Provider ICE Data Indices, LLC 

Index 
Name 

ICE BofAML U.S. Taxable Municipal 
Securities Plus Index 

Index Ticker TXBL 

 

Growth of $10,000 
� Invesco Taxable Municipal Bond ETF: $19,926 

� ICE BofAML U.S. Taxable Municipal Securities Plus Index: $20,434 

� ICE BofAML U.S. Corporates Master Index: $17,031 

� Bloomberg Barclays US Aggregate Bond Index: $14,555 

 
 Data beginning 10 years prior to the ending date of June 30, 2020. Fund performance shown at NAV. 
The ICE BofAML U.S. Taxable Municipal Securities Plus Index performance prior to 5/31/2017 reflects that of 
the original Underlying Index, BofA Merrill Lynch Build America Bond Index. From 5/31/2017, forward, the 
Index performance reflects that of the Underlying Index, The ICE BofAML U.S. Taxable Municipal Securities 
Plus Index AND IS NOT INTENDED FOR ANY THIRD PARTY USE. Blended index performance applies only to 
the Growth of $10,000. 

 
Performance as at June 30, 2020 
Performance (%) 

YTD 1Y 3Y 5Y 10Y 

Fund 
Inception 

ETF - NAV 5.80 8.65 7.25 6.74 7.14 7.47 

ETF - Market Price 5.59 8.31 7.29 6.98 7.08 7.44 

Underlying Index 6.60 9.37 7.28 - - - 
Benchmark1 4.84 9.30 6.27 5.69 5.47 5.68 

Benchmark2 6.14 8.74 5.32 4.30 3.82 4.01 

 Calendar year performance (%)        
 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 

ETF - NAV 11.26 0.63 8.20 5.28 0.92 15.70 -5.09 11.36 20.99 9.31 

Underlying Index 11.05 0.57 7.98 4.85 - - - - - - 
Benchmark1 14.23 -2.25 6.48 5.96 -0.63 7.51 -1.46 10.37 7.51 9.52 

Benchmark2 8.72 0.01 3.54 2.65 0.55 5.97 -2.02 4.21 7.84 6.54 

 Returns less than one year are cumulative. Performance data quoted represents past performance. Past 
performance is not a guarantee of future results; current performance may be higher or lower than 
performance quoted. Investment returns and principal value will fluctuate and Shares, when redeemed, may be 
worth more or less than their original cost. See invesco.com to find the most recent month-end performance 
numbers. Market returns are based on the midpoint of the bid/ask spread at 4 p.m. ET and do not represent 
the returns an investor would receive if shares were traded at other times. Fund performance reflects fee 
waivers, absent which, performance data quoted would have been lower.  
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Top ETF holdings (%) (Total holdings: 324) 
Name Coupon Maturity Weight 
University of California 4.13 May 15, 2045 1.97 

State of California 7.30 Oct 01, 2039 1.57 

City of Fort Lauderdale FL 0.75 Jan 01, 2024 1.48 

Commonwealth Financing Authority 3.66 Jun 01, 2038 1.47 

State of California 7.50 Apr 01, 2034 1.24 

American Municipal Power Inc 8.08 Feb 15, 2050 1.20 

Port Authority of New York & New Jersey 4.46 Oct 01, 2062 1.16 

Los Angeles Department of Water & Power 6.57 Jul 01, 2045 1.15 

University of California 3.35 Jul 01, 2029 1.14 

Port Authority of New York & New Jersey 4.93 Oct 01, 2051 1.06 

Please see the website for complete holdings information. Holdings are subject to change. Cash is excluded 
from the credit rating quality allocations table below.  

 Credit ratings (%)  
AAA 12.82 

AA 61.29 

A 18.50 

BBB 6.70 

BB 0.69 
 

Maturity (%)  
0 to 90 days 0.32 

180 days to 1 year 1.06 

1 to 3 years 2.43 

3 to 5 years 4.09 

> 5 years 92.10 
 

 Investment risk 
There are risks involved with investing in ETFs, including possible loss of money. Shares are not actively 
managed and are subject to risks similar to those of stocks, including those regarding short selling and margin 
maintenance requirements. Ordinary brokerage commissions apply. The Fund's return may not match the 
return of the Underlying Index. The Fund is subject to certain other risks. Please see the current prospectus 
for more information regarding the risk associated with an investment in the Fund. 

Municipal securities are subject to the risk that legislative or economic conditions could affect an issuers ability 
to make payments of principal and/ or interest. All or a portion of the Fund's otherwise tax-exempt income 
may be subject to the federal alternative minimum tax. 

The Fund currently intends to effect creations and redemptions principally for cash, rather than principally in-
kind because of the nature of the Fund's investments. As such, investments in the Fund may be less tax 
efficient than investments in ETFs that create and redeem in-kind. 

The Fund may hold illiquid securities that it may be unable to sell at the preferred time or price and could lose 
its entire investment in such securities. 

An issuer may be unable to meet interest and/or principal payments, thereby causing its instruments to 
decrease in value and lowering the issuer’s credit rating. 

Investments focused in a particular industry or sector are subject to greater risk, and are more greatly 
impacted by market volatility, than more diversified investments. 

There is no guarantee that municipalities will continue to take advantage of the BAB program in the future and 
there can be no assurance that BABs will be actively traded. Furthermore, under the American Recovery and 
Reinvestment Act of 2009, the ability of municipalities to issue BABs expired on Dec. 31, 2010. As a result, 
the number of available BABs in the market is limited. In addition, illiquidity of the BABs may negatively affect 
the value of the BABs. Interest received on BABs is subject to federal and state income tax. 

Interest rate risk refers to the risk that bond prices generally fall as interest rates rise and vice versa. 

California's economic problems increase the risk of investing in California municipal obligations, including the 
risk of potential issuer default, heightens the risk that the prices of California municipal obligations, and the 
Fund's net asset value, will experience greater volatility. See the prospectus for more information 

The Fund’s use of a representative sampling approach will result in its holding a smaller number of securities 
than are in the underlying Index, and may be subject to greater volatility. 

Geographic allocation (%) 

 
� California 27.63 

� New York 17.44 

� Texas 8.34 

� Illinois 6.54 

� Ohio 4.55 

� Pennsylvania 4.53 

� Florida 4.28 

� New Jersey 3.44 

� Massachusetts 2.54 

� Washington 2.41 

  
Sector allocation (%) 

 
� Local Authorities 96.23 

� Industrial Other 1.82 

� Consumer Non Cyclical 1.02 

� Consumer Cyclical 0.57 

� Financial Other 0.36 

 
 

Invesco Distributors, Inc. 
Invesco.com     7/20 

P-BAB-PC-1 

 



For more information, contact us at 800-243-4361 or visit us at www.virtus.com.

  

Virtus Private Credit Strategy ETF

INVESTMENT OPPORTUNITY

The Fund strives to deliver an alternative source of yield to traditional fixed income 
by focusing on the private credit market. The Fund seeks to track the Indxx Private 
Credit Index, which provides passive exposure to listed instruments that emphasize 
private credit, including business development companies (BDCs) and closed-end 
funds (CEFs).

KEY FEATURES

Targeted Exposure  — Provides passive exposure to the private credit market of a 
growing financing market for small- and mid-sized businesses in the United States

Powerful Diversifier  — An attractive and complementary income opportunity

High Yield Potential  — Quarterly distributions via a portfolio of exchange-traded BDCs 
and CEFs with significant exposure to private credit instruments such as collateralized 
loan obligations (CLOs), mezzanine loans, and bank loans

INVESTMENT PROCESS

1
Universe consists of U.S.-listed BDCs and CEFs that have paid consistent dividends 
over the last three years and meet minimum market capitalization ($100M) 
and liquidity requirements; excludes CEFs trading at significant premiums/
discounts to NAV.

2 Holdings are weighted based on three-year dividend yield.

3 Portfolio is rebalanced quarterly and reconstituted annually.

AVERAGE ANNUAL TOTAL RETURNS (%) as of 06/30/20 n NAV    n Market Price    n Index
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QTD YTD 1	Year 3	Year 5	Year 10	Year Since
Inception

Returns for periods of less than one year are cumulative total returns.

Performance data quoted represents past performance. Past performance does not guarantee future results. 
Investment return and principal value will fluctuate so that shares, when redeemed, may be worth more or 
less than their original cost. Current performance may be lower or higher than the performance data quoted. 
Please visit virtus.com for performance data current to the most recent month end. 
The Total Expense Ratio represents the Fund’s Total Annual Fund Operating Expenses, which includes the management 
fee and other expenses where applicable, except for certain payments that are paid directly by the Fund, as described in 
the Prospectus.  
The Expense Ratio minus the indirect expenses incurred by the underlying funds in which the Fund invests (acquired 
fund fees) is 0.75%. Expenses paid by the Fund include 7.57% in Acquired Fund Fees and Expenses (AFFE), indirect 
expenses which VPC is required to itemize in its fee table because it primarily holds BDCs and CEFs—themselves funds 
with management fees. AFFE are implicitly reflected in the prices of the BDCs and CEFs in the portfolio and are not paid 
directly from the Fund’s net assets.

Q2 
20  

Virtus_Private_Credit_Strategy_ETF_Factsheet_1286

PORTFOLIO MANAGEMENT

Founded in 2005, with offices in New York, 
Prague, and New Delhi, Indxx endeavors to 
deliver innovative and custom indexing solutions 
to the investment management community at 
large. Indxx has three dozen ETFs worldwide 
tracking its indexes, and calculates hundreds 
of indexes for clients around the globe.Indxx 
is the index provider to the Fund. The portfolio 
managers are affiliated with Virtus ETF Advisers, 
LLC, the Fund’s adviser.

INVESTMENT PROFESSIONALS
Matthew B. Brown
Chief Operating Officer and
Portfolio Manager
Industry start date: 1999
Start date as Fund Portfolio Manager: 2019

Seth Kadushin
Portfolio Manager
Industry start date: 1988
Start date as Fund Portfolio Manager: 2019

NYSE Arca
NAV Symbol VPC.NV
IOPV Symbol VPC.IV
CUSIP 26923G798
Inception Date 02/07/19
Management Fee 0.75%
Acquired Fund Fees & 
Expenses 7.57%

Total Expense Ratio 8.32%
30-day SEC Yield 11.13%
Adviser Virtus ETF Advisers LLC
Distributor VP Distributors, LLC
Index Provider INDXX, LLC

Benchmark Indxx Private Credit 
Index

VPC
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IMPORTANT RISK CONSIDERATIONS
Exchange-Traded Funds (ETF): The value of an ETF may be more volatile than the underlying 
portfolio of securities it is designed to track. The costs of owning the ETF may exceed the cost of 
investing directly in the underlying securities. Private Credit Funds: Private credit funds that invest 
in closed-end funds and business development companies bear the risks of these underlying 
assets, including liquidity, industry, currency, valuation and credit risks. Equity Securities: The 
market price of equity securities may be adversely affected by financial market, industry, or issuer-
specific events. Focus on a particular style or on small or medium-sized companies may enhance 
that risk. Non-Diversified: The fund is non-diversified and may be more susceptible to factors 
negatively impacting its holdings to the extent that each security represents a larger portion of the 
fund’s assets. Credit & Interest: Debt securities are subject to various risks, the most prominent of 
which are credit and interest rate risk. The issuer of a debt security may fail to make interest and/
or principal payments. Values of debt securities may rise or fall in response to changes in interest 
rates, and this risk may be enhanced with longer-term maturities. High Yield-High Risk Fixed 
Income Securities: There is a greater level of credit risk and price volatility involved with high yield 
securities than investment grade securities. Fund of Funds: Because the fund can invest in other 
funds, it indirectly bears its proportionate share of the operating expenses and management fees 
of the underlying fund(s). Passive Strategy/Index Risk: A passive investment strategy seeking to 
track the performance of the underlying Index may result in the fund holding securities regardless 
of market conditions or their current or projected performance. This could cause the fund’s returns 
to be lower than if the fund employed an active strategy. Correlation to Index: The performance 
of the fund and its index may vary somewhat due to factors such as fund flows, transaction costs, 
and timing differences associated with additions to and deletions from its index. Market Price/
NAV: At the time of purchase and/or sale, an investor’s shares may have a market price that is 
above or below the fund’s NAV, which may increase the investor’s risk of loss. Closed-End Funds: 
Closed-end funds may trade at a discount or premium from their net asset values, which may 
affect whether an investor will realize gains or losses. They may also employ leverage, which may 
increase volatility. Market Volatility: Local, regional or global events such as war, acts of terrorism, 
the spread of infectious illness or other public health issue, recessions, or other events could have 
a significant impact on the fund and its investments, including hampering the ability of the fund’s 
portfolio manager(s) to invest the fund’s assets as intended. Prospectus: For additional information 
on risks, please see the fund’s prospectus.  

GLOSSARY
30-day SEC Yield is a standardized yield calculated according to a formula set by the SEC, and is 
subject to change.  Business development companies (BDCs): Closed-end investment companies 
that often invest in debt issued by small and mid-sized businesses in the United States. BDCs are 
generally managed by third party investment specialist firms which charge a management fee and, 
in some cases, an incentive fee for profitable investment performance by the BDC.               

BENCHMARK
The Indxx Private Credit Index is an index of listed business development companies ('BDCs') and 
closed end funds ('CEFs') with a private credit focus.  The Index is designed to serve as a broad-
based benchmark for long-only investments in private credit.  The Index is unmanaged, its returns 
do not reflect any fees, expenses, or sales charges, and is not available for direct investment.

IOPV, or Indicative Optimized Portfolio Value, is a calculation disseminated by the stock 
exchange that approximates the Fund’s NAV every fifteen seconds throughout the trading day. 

The Fund is an exchange-traded fund (“ETF”). The “net asset value” (NAV) of the Fund is 
determined at the close of each business day, and represents the dollar value of one share of 
the Fund; it is calculated by taking the total assets of the Fund, subtracting total liabilities, and 
dividing by the total number of shares outstanding. The NAV of the Fund is not necessarily the 
same as its intraday trading value. Fund investors should not expect to buy or sell shares at 
NAV because shares of ETFs such as the Fund are bought and sold at market price (not NAV) 
and are not individually redeemed from the Fund. Thus, shares may trade at a premium or 
discount to their NAV in the secondary market. Brokerage commissions will reduce returns. NAV 
returns are calculated using the Fund’s daily 4:00 pm NAV, and include the reinvestment of all 
dividends and other distributions (reinvested at the Fund’s NAV on distribution ex-date). Market 
price returns are calculated using the 4:00 pm midpoint between the bid and offer, and include 
the reinvestment of all dividends and other distributions (reinvested at the 4:00 pm bid/offer 
midpoint on distribution ex-date). Market price returns do not represent the return you would 
receive if you traded at other times.

as of 06/30/20Virtus Private Credit Strategy ETF
Q2 
20  

Please consider a Fund’s investment objectives, risks, charges, and expenses carefully before investing. For this and other information about any Virtus 
Fund, contact your financial professional, call 800-243-4361, or visit virtus.com for a prospectus or summary prospectus. Read it carefully before 
investing.
Not insured by FDIC/NCUSIF or any federal government agency. No bank guarantee. Not a deposit. May lose value.
ETFs distributed by VP Distributors, LLC, member FINRA and subsidiary of Virtus Investment Partners, Inc.

Holdings are subject to change. To view the full list of 
holdings, please visit virtus.com.

FS KKR Capital Corp 3.67
Barings BDC Inc 3.62
TCG BDC Inc 3.14
Apollo Investment Corp 3.09
TriplePoint Venture Growth BDC Corp 2.78
New Mountain Finance Corp 2.48
Prospect Capital Corp 2.38
BlackRock TCP Capital Corp 2.26
KKR Income Opportunities Fund 2.25
PennantPark Floating Rate Capital Ltd 2.20

% Fund TOP TEN HOLDINGS (%)

September 2019 $0.518950 24.91
December 2019 $0.670760 25.06
March 2020 $0.350000 14.82
June 2020 $0.510000 17.63

DISTRIBUTIONS NAV at
Month Month-End



 

 

 

 
 

 

 

 

Portfolio of individual mega and large cap stocks that reflects the top 

U.S.  holdings of the major hedge funds.  Targets a higher return and a 

more stable equity curve with slightly lower beta, standard deviation, 

max drawdown, and correlation versus the benchmark. The model is 

non-diversified and is always fully invested. 

 
Morningstar Core Model metrics as of August 28, 2020 

 
 
 

TRICORD INVESTMENT ADVISORS, INC. 

Office: 404-890-5588 

mcdonald@tricordadvisor.com 

www.tricordadvisor.com 
 

CORE MODEL 

 

 



 

 

 

 
 

 

 

 

Portfolio that dynamically allocates on a relative strength basis 
between the NASDAQ index, a Mid-Cap index, a pure short stock 
ETF, and an International ESG stock ETF. May also be invested in 
T-Bills at any time.  Targets a lower beta, standard deviation, max 
drawdown, and correlation versus the benchmark, which may 
include a short hedging position.  
 
Holdings Include: 
 

• Vanguard Mid-Cap Index ETF (VO) 

• AdvisorShares Ranger Equity Bear ETF (HDGE) 

• Invesco QQQ Trust (QQQ) 

• Vanguard ESG International Stock ETF (VSGX) 

TRICORD INVESTMENT ADVISORS, INC. 

Office: 404-890-5588 

mcdonald@tricordadvisor.com 

www.tricordadvisor.com 
 

DYNAMIC EQUITY ETF 

MODEL 



Vanguard®

Vanguard Mid-Cap ETF VO 
As of June 30, 2020 

Investment approach 

• Seeks to track the performance of the CRSP US Mid Cap Index. 

• Mid-cap equity. 

• Employs a passively managed, full-replication strategy when possible. 

• The fund remains fully invested. 

• Low expenses minimize net tracking error. 

About the benchmark 

• The CRSP US Mid Cap Index represents the universe of mid-capitalization 
companies in the U.S. equity market. 

• The index is designed to accurately represent the mid-cap segment of the 
U.S. equity market and deliver low turnover. 

Performance history 

Total returns 2 for period ended June 30, 2020    

VO (Inception 01/26/2004)  Quarter 
Year to 

date  1 year 3 years 5 years 10 years 
Since 

inception 

Net asset value (NAV) return 3 24.96% -7.20% -0.21% 6.45% 6.99% 12.47% 8.99% 

Market price return 4 25.06 -7.14 -0.14 6.49 6.99 12.48 8.99 

Spliced Mid-Cap Index 24.97 -7.20 -0.20 6.47 7.01 12.52 9.02 

S&P MidCap 400 Index through May 16, 2003; MSCI US Mid Cap 450 Index through January 30, 
2013; CRSP US Mid Cap Index thereafter. 

The performance data shown represent past performance, which is not a guarantee of future 
results. Investment returns and principal value will fluctuate, so investors’ shares, when sold, 
may be worth more or less than their original cost. Current performance may be lower or higher 
than the performance data cited. For performance data current to the most recent month-end, 
visit our website at  vanguard.com/performance .

Investors cannot invest directly in an index. 

Investment Products: Not FDIC Insured • No Bank Guarantee • May Lose Value 

Investment focus 

Value
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Large
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Central tendency 

Expected range 
of fund holdings 

Quick facts 

Benchmark CRSP US Mid Cap Index 

Expense ratio 1 0.04% 

Dividend schedule Quarterly 

ETF total net assets $31,776 million 

Fund total net assets $106,875 million 

Inception date January 26, 2004 

Trading information 

Ticker symbol VO 

CUSIP number 922908629 

IIV (intra-day ticker) VO.IV 

Index ticker (Bloomberg) CRSPMIT 

Exchange NYSE Arca 

1.  As reported in the most recent prospectus. A fund’s current expense ratio may be lower or higher than the figure reported in the prospectus.  
2.  Figures for periods of less than one year are cumulative returns. All other figures represent average annual returns. Fund performance figures assume the reinvestment of dividends and capital gains 

distributions; the figures are pre-tax and net of expenses. The above widely used comparative index represents unmanaged or average returns on various financial assets that can be compared with the 
fund’s total returns for the purpose of measuring relative performance.  

3.  As of 4 p.m., Eastern time, when the regular trading session of the New York Stock Exchange typically closes.  
4.  Market price returns are calculated using the midpoint between the bid and offer prices at the time NAV is calculated, typically 4 p.m., Eastern time. 

http://vanguard.com/performance


Vanguard Mid-Cap ETF VO 
As of June 30, 2020 

Expense ratio comparison  1  

1.16% 

0.33% 

0.04% 

Mid-Cap Core 
Funds 
Average 

Mid-Cap 
Core Funds 
Avg ETFs 
only 

Mid-Cap ETF 

Ten largest holdings and % of total net assets  4

Digital Realty Trust Inc. 0.9 %

DexCom Inc. 0.9 %

Lululemon Athletica Inc. 0.9 %

Centene Corp. 0.9 %

SBA Communications Corp. 0.8 %

Veeva Systems Inc. 0.7 %

Splunk Inc. 0.7 %

KLA Corp. 0.7 %

DocuSign Inc. 0.7 %

Synopsys Inc. 0.7 %

Top ten as % of total net assets 7.9% 

ETF attributes 
Mid-Cap ETF 

CRSP US Mid 
Cap Index 

Number of stocks 356 354 

Median market cap  $17.4B $17.4B 

Price/earnings ratio 21.0x 21.1x 

Price/book ratio 2.6x 2.6x 

Return on equity 12.1% 12.1% 

Earnings growth rate 13.0% 13.0% 

Foreign holdings 0.0% 0.0% 

Turnover rate 2 15.2 % —

Standard deviation 3 20.04 % 20.04 %

Top 10 sector diversification as % of common stock 5

Financials 20.8 %

Technology 20.3 %

Industrials 15.2 %

Consumer Services 11.4 %

Health Care 10.3 %

Consumer Goods 9.2 %

Utilities 6.1 %

Basic Materials 3.6 %

Oil & Gas 2.8 %

Telecommunications 0.3 %

1.  Represents the expense ratio for the Vanguard ETF as reported in the most recent prospectus. There are material differences between mutual funds and ETFs. Unlike mutual funds, ETFs are priced 
continuously and bought and sold throughout the day in the secondary market (at a premium or discount to net asset value) with the assistance of a stockbroker, which entails paying commissions. 
Sources: Lipper, a Thomson Reuters Company, and Vanguard, December 31, 2019.    

2.  For most recent fiscal year. Turnover rate excludes the value of portfolio securities received or delivered as a result of in-kind purchases or redemptions of the fund’s capital shares, including 
Vanguard ETF Creation Units.  

3.  A measure of the volatility of a fund—based on the fund’s last three years of monthly returns—used to indicate the dispersion of past returns. A higher standard deviation means a greater potential 
for volatility. For funds with less than 36 months of performance history, standard deviation is not calculated.   

4.  The holdings listed exclude any temporary cash investments and equity index products.  
5.  Sector categories are based on the Industry Classification Benchmark (“ICB”), except for the “Other” category (if applicable), which includes securities that have not been provided an ICB 

classification as of the effective reporting period.  

Vanguard ETF® Shares are not redeemable with the issuing Fund other than in very large aggregations worth millions of dollars. Instead, investors must buy or sell 
Vanguard ETF Shares in the secondary market and hold those shares in a brokerage account. In doing so, the investor may incur brokerage commissions and may 
pay more than net asset value when buying and receive less than net asset value when selling.   
All ETF products are subject to risk, which may result in the loss of principal. Prices of mid-cap ETF products often fluctuate more than those of large-cap ETF 
products.    
Center for Research in Security Prices, LLC (CRSP®) and its third-party suppliers have exclusive proprietary rights in the CRSP® Index Data, which has been 
licensed for use by Vanguard but is and shall remain valuable intellectual property owned by, and/or licensed to, CRSP®. The Vanguard Funds are not sponsored, 
endorsed, sold or promoted by CRSP®, The University of Chicago, or The University of Chicago Booth School of Business and neither CRSP®, The University of 
Chicago, or The University of Chicago Booth School of Business, make any representation regarding the advisability of investing in the Vanguard Funds. 
CGS identifiers have been provided by CUSIP Global Services, managed on behalf of the American Bankers Association by Standard & Poor’s Financial Services, LLC, and are not for use 
or dissemination in a manner that would serve as a substitute for any CUSIP service. The CUSIP Database, © 2020 American Bankers Association. “CUSIP” is a registered trademark of 
the American Bankers Association.  

For more information about Vanguard ETF Shares, visit  vanguard.com , call 866-499-8473, or contact your broker to obtain a prospectus or, if available, 
a summary prospectus. Investment objectives, risks, charges, expenses, and other important information are contained in the prospectus; read and 
consider it carefully before investing. 
© 2020 The Vanguard Group, Inc. All rights reserved. U.S. Patent Nos. 6,879,964; 7,337,138; 7,720,749; 7,925,573; 8,090,646; 8,417,623; and 8,626,636. Vanguard 
Marketing Corporation, Distributor. FA0939_0620 

http://www.vanguard.com


AdvisorShares Ranger Equity Bear ETF As of 4/30/2020

HDGE
Investment Growth

Time Period: 1/27/2011 to 4/30/2020
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AdvisorShares Ranger Equity Bear ETF 2,338 Bear Market 1,739

Investment Strategy

HDGE implements a fundamental, research 
driven stock selection process based on 
forensic accounting techniques that short sell 
U.S. listed equities. HDGE seeks to identify 
stocks with low earnings quality or aggressive 
accounting designed to bolster short-term 
corporate performance and may exhibit above-
average downside volatility.  HDGE may be 
used to hedge volatility and risk for similar long 
equity exposure, seeking positive returns in a 
declining equity market.

Equity Style Capitalization

%

Equity Style Large Cap % (Short) 20.87

Equity Style Mid Cap % (Short) 39.55

Equity Style Small Cap % (Short) 39.58

Total 100.00

Snapshot

Ticker

Morningstar Category

Inception Date

Management Fee

Prospectus Net Expense Ratio

Prospectus Gross Expense Ratio

HDGE

US Fund Bear Market

1/26/2011

1.50

3.12

3.12

Assets Under Management 150,938,451

Performance data quoted represents past performance and is no guarantee of future results. Current performance may be lower or higher than the performance data 
quoted. Investment return and principal value will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than original cost. Returns less 
than one year are not annualized. For the Fund’s most recent month end performance, please visit www.advisorshares.com.

Trailing Returns Quarter-End (Annualized over 1 year)

As of Date: 3/31/2020

1 Year 3 Year 5 Year Since
Inception

AdvisorShares Ranger Equity Bear ETF (NAV) 

AdvisorShares Ranger Equity Bear ETF (Market)

S&P 500

Bear Market

0.88 -7.74 -9.01 -13.07 

1.24 -7.67 -8.98 -13.07

-6.98 5.10 6.72 10.08 

9.41 -7.65 -11.01 -15.67

Trailing Returns Month-End (Annualized over 1 year)

As of Date: 4/30/2020

1 Month 3 Month 6 Month 1 Year 3 Year 5 Year Since
Inception

AdvisorShares Ranger Equity Bear ETF (NAV) 

AdvisorShares Ranger Equity Bear ETF (Market)

S&P 500

Bear Market

-15.40

-15.63

8.03 -7.94 -9.08 -12.51 -11.79 -14.52 

7.77 -7.99 -8.99 -12.53 -11.81 -14.54

12.82 -9.26 -3.16 0.86 9.04 9.12 11.43

-16.91 4.52 -2.71 -4.58 -12.58 -13.85 -17.22

HDGE.advisorshares.com info@advisorshares.com 1.877.843.3831

Source: Morningstar Direct



AdvisorShares Ranger Equity Bear ETF As of 4/30/2020

HDGE

Risk

HDGE S&P 500

Alpha

Beta

Std Dev

Information Ratio (geo)

Sortino Ratio (geo)

Sharpe Ratio (geo)

Down Capture Ratio

Correlation

Tracking Error

R2

0.00

1.00

20.89

100.00

1.00

0.00

100.00

-2.67

-1.00

24.16

-111.17

-0.86

43.51

74.63

-0.73

-1.08 0.86

0.76-0.87

Top 10 Holdings

Holdings are subject to change.
Value
(mil)

Weight %

PagSeguro Digital Ltd-Cl A  -3.60      -2.38

Carpenter Technology   -3.33      -2.20

Genuine Parts Co   -3.17      -2.10

Callaway Golf Company  -3.17      -2.10

Canadian Natl Railway Co  -3.11      -2.06

Weibo Corp-Spon Adr   -3.09      -2.05

Lyft Inc-A    -3.09      -2.05

Diamondback Energy Inc  -3.05      -2.02

Zillow Group Inc - A   -3.05      -2.02

Appian Corp   -3.01      -2.00

Sector Allocation

3.3

7.0

19.0

28.1

4.8

1.7

5.9

24.3

12.8

3.2

0.0 10.0 20.0 30.0 40.0

Energy % (Short)

Materials % (Short)

Industrials % (Short)

Consumer Discretionary % 
(Short)

Consumer Staples % (Short)

Healthcare % (Short)

Financials % (Short)

Information Technology % 
(Short)

Telecom Services % (Short)

Utilities % (Short)

AdvisorShares Ranger Equity Bear ETF

Before investing you should carefully consider the Fund’s investment objectives, risks, charges and expenses.  This and other information is 
in the prospectus, a copy of which may be obtained by visiting the Fund’s website at www.AdvisorShares.com.  Please read the 
prospectus carefully before you invest.  Foreside Fund Services, LLC, distributor.

There is no guarantee that the Fund will achieve its investment objective. An investment in the Fund is subject to risk, including the possible loss of principal amount invested. The Fund may invest in 
(or short) ETFs, ETNs and ETPs. In addition to the risks associated with such vehicles, investments, or reference assets in the case of ETNs, lack of liquidity can result in its value being more volatile 
than the underlying portfolio investment. Other Fund risks include market risk, equity risk, short sales and leverage risk, large cap risk, early closing risk, liquidity risk and trading risk. Short sales involve 
leverage because the Fund borrows securities and then sells them, effectively leveraging its assets. The use of leverage may magnify gains or losses for the Fund. See prospectus for specific risks and 
details.

Shares are bought and sold at market price (closing price) not net asset value (NAV) and are not individually redeemed from the Fund. Market price returns are based on the midpoint of the bid/ask 
spread at 4:00 pm Eastern Time (when NAV is normally determined) and do not represent the return you would receive if you traded at other times.

The S&P 500 Index is a broad-based, unmanaged measurement of changes in stock market conditions based on the average of 500 widely held common stocks. One cannot invest directly in an index.  
The Bear Market category dedicate a majority of the fund’s assets to equities. Most of the portfolio is dedicated to short stock positions in an attempt to take advantage of anticipated market or stock 
declines producing a net exposure to equities of less than or equal to negative 20%. Some managers invest the proceeds from their short positions in low-risk assets, while others dedicate a portion to 
long stock positions in order to hedge against broad market rallies. In the event of a broad market rally, these funds will lose money on their short positions but will experience a gain on their long 
positions. Short positions typically account for 60% to 85% of fund active exposure, although some funds may be 100% short after excluding regulatory collareral. These funds will typically have a beta 
of less than negative 0.3 to equity indexes such as the S&P 500 or MSCI World. Alpha measures the risk-adjusted premium an investment earns above its benchmark. Beta measures the volatility of a 
security or a portfolio in comparison to the entire market. Standard Deviation measures the dispersion of a set of data from its mean and is calculated as the square root of variance. Information Ratio 
measures the active return of the manager's portfolio divided by the amount of risk that the manager takes relative to the benchmark. Sortino Ratio measures the excess return over the risk-free rate 
divided by the downside semi-variance, and so it measures the return to "bad" volatility. Sharpe Ratio measures the average return minus the risk-free return divided by the standard deviation of return 
on an investment. Down Capture Ratio measures an investment manager's overall performance in down-markets. Correlation measures how two securities move in relation to each other. Tracking 
Error measures how closely a portfolio follows the index to which it is benchmarked. R2 measures the percentage of a fund or security's movements that can be explained by movements in a 
benchmark index.

Calendar Year Returns

1/27/2011 -
12/31/2011

2012 2013 2014 2015 2016 2017 2018 2019 YTD

AdvisorShares Ranger Equity Bear ETF (NAV)

AdvisorShares Ranger Equity Bear ETF (Market)

S&P 500

Bear Market

0.00 -26.72 -30.29 -10.18 -6.28 -13.86 -15.01 7.12 -36.14 8.59

0.05 -26.94 -30.16 -10.46 -6.10 -13.93 -15.24 7.40 -36.20 8.77

-1.05 16.00 32.39 13.69 1.38 11.96 21.83 -4.38 31.49 -9.29

-6.59 -20.43 -36.05 -17.20 -5.20 -21.06 -27.00 8.66 -30.71 7.41

HDGE.advisorshares.com info@advisorshares.com 1.877.843.3831

Source: Morningstar Direct



Fund Inception: March 10, 1999 

Shares are not FDIC insured, may lose value and 
have no bank guarantee. 

Shares are not individually redeemable and owners 
of the Shares may acquire those Shares from the 
Fund and tender those Shares for redemption to 
the Fund in Creation Unit aggregations only, 
typically consisting of 50,000 Shares. 

 

Index returns do not represent Fund returns. An investor cannot invest directly in an index. 

Neither the underlying Index nor the benchmark indexes charge management fees or brokerage expenses, and 
no such fees or expenses were deducted from the performance shown; nor do any of the indexes lend 
securities, and no revenues from securities lending were added to the performance shown. In addition, the 
results actual investors might have achieved would have differed from those shown because of differences in 
the timing, amounts of their investments, and fees and expenses associated with an investment in the Fund. 

1NASDAQ Composite Index measures all Nasdaq domestic and international-based common stocks listed on 
The Nasdaq Stock Market. Index returns shown are price return. 

2The Russell 3000® Index is an unmanaged index considered representative of the US stock market. The 
Russell 3000 Index is a trademark/service mark of the Frank Russell Co. Russell® is a trademark of the Frank 
Russell Co. 

  

 QQQ  
Invesco QQQ Trust 

 

As of March 31, 2020 

 
 

Fund Description 

Invesco QQQTM is an exchange-traded fund based 
on the Nasdaq-100 Index® . The Fund will, under 
most circumstances, consist of all of stocks in the 
Index. The Index includes 100 of the largest 
domestic and international nonfinancial companies 
listed on the Nasdaq Stock Market based on 
market capitalization. The Fund and the Index are 
rebalanced quarterly and reconstituted annually. 

 

ETF Information  
Fund Name Invesco QQQ Trust 
Fund Ticker  QQQ 

CUSIP  46090E103 

Intraday NAV  QXV 

30 Day SEC Unsubsidized Yield 0.94% 

30 day SEC Yield 0.94% 

Holdings  103 

Total Expense Ratio 0.20% 

P/B Ratio  9.84 

P/E Ratio  30.74 

Return on Equity 32.18% 

Listing Exchange Nasdaq 
Weighted Market Cap ($MM) 494,534.60 

 Gross expenses of the Trust for the prior year 
were also 0.20% of the net asset value of the 
Trust and, accordingly, no expenses of the Trust 
were assumed by the Sponsor. The Sponsor has 
undertaken that the ordinary operating expenses 
of the Trust will not be permitted to exceed 0.20% 
per annum of the daily net assets of the Trust. 

 

Underlying Index Data 
Index Provider Nasdaq, Inc. 
Index 
Name 

NASDAQ 100 Index 

Index Ticker XNDX 

 

Growth of $10,000 
� Invesco QQQ Trust: $43,807 

� NASDAQ 100 Index: $44,782 

� NASDAQ Composite Index: $32,111 

� Russell 3000: $26,292 

 
 Data beginning 10 years prior to the ending date of March 31, 2020. Fund performance shown at NAV. 
 
Performance as at March 31, 2020 

Performance (%) 
YTD 1Y 3Y 5Y 10Y 

Fund 
Inception 

ETF - NAV -10.29 6.83 13.86 13.58 15.93 7.13 

ETF - Market Price -10.32 6.61 13.75 13.49 15.90 7.11 

Underlying Index -10.29 7.03 14.08 13.81 16.17 7.35 

Benchmark1 -14.18 -0.38 9.21 9.46 12.37 5.68 

Benchmark2 -20.90 -9.13 4.00 5.77 10.15 5.66 

 Calendar year performance (%)        
 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 

ETF - NAV 39.12 -0.13 32.72 7.01 9.53 19.11 36.61 18.09 3.44 19.90 

Underlying Index 39.46 0.04 32.99 7.27 9.75 19.40 36.92 18.35 3.66 20.14 

Benchmark1 35.23 -3.88 28.24 7.50 5.73 13.40 38.32 15.91 -1.80 16.91 

Benchmark2 31.02 -5.24 21.13 12.74 0.48 12.56 33.55 16.42 1.03 16.93 

 Returns less than one year are cumulative. Performance data quoted represents past performance. Past 
performance is not a guarantee of future results; current performance may be higher or lower than 
performance quoted. Investment returns and principal value will fluctuate and Shares, when redeemed, may be 
worth more or less than their original cost. See invesco.com to find the most recent month-end performance 
numbers. Market returns are based on the midpoint of the bid/ask spread at 4 p.m. ET and do not represent 
the returns an investor would receive if shares were traded at other times. Fund performance reflects fee 
waivers, absent which, performance data quoted would have been lower.  

 

$10K

$25K

$40K

$55K

03/10 09/11 02/13 07/14 12/15 05/17 10/18 03/20

 



Investment risk 
There are risks involved with investing in ETFs, including possible loss of money. Shares are not actively 
managed and are subject to risks similar to those of stocks, including those regarding short selling and margin 
maintenance requirements. Ordinary brokerage commissions apply. The Fund’s return may not match the 
return of the Underlying Index. The Fund is subject to certain other risks. Please see the current prospectus 
for more information regarding the risk associated with an investment in the Fund. 

Investments focused in a particular sector, such as technology, are subject to greater risk, and are more 
greatly impacted by market volatility, than more diversified investments. 

Important Information 

Typically, security classifications used in calculating allocation tables are as of the last trading day of the 
previous month. 

The sponsor of the Nasdaq-100 TrustSM, a unit investment trust, is Invesco Capital Management LLC (Invesco). 
Nasdaq, Nasdaq-100 Index, Nasdaq-100 Index Tracking Stock and QQQ are trade/service marks of The 
Nasdaq Stock Market, Inc. and have been licensed for use by Invesco, QQQ's sponsor. Nasdaq makes no 
representation regarding the advisability of investing in QQQ and makes no warranty and bears no liability with 
respect to QQQ, the Nasdaq-100 Index, its use or any data included therein. 

This does not constitute a recommendation of any investment strategy or product for a particular investor. 
Investors should consult a financial professional before making any investment decisions. 

An investor should consider investment objectives, risks, charges and expenses carefully before 
investing. To obtain a prospectus, which contains this and other information about the Invesco QQQ, a 
unit investment trust, please visit invesco.com/fundprospectus. Please read the prospectus carefully 
before investing. 

Note: Not all products available through all firms or in all jurisdictions. 

Glossary 

30 Day SEC Unsubsidized Yield reflects the 30-day yield if the investment adviser were not waiving all or 
part of its fee or reimbursing the fund for part of its expenses. Total return would have also been lower in the 
absence of these temporary reimbursements or waivers. 

30 Day SEC Yield is based on a 30-day period and is computed by dividing the net investment income per 
share earned during the period by the maximum offering price per share on the last day of the period. 

Weighted Harmonic Average Stock Price-to-Book-Value Ratio (P/B Ratio) is the ratio of a stock's market 
price to a company's net asset value. 

Weighted Harmonic Average Stock Price-to-Earnings Ratio (P/E Ratio) is the share price divided by 
earnings per share. It is measured on a 12-month trailing basis. 

Weighted Average Return on Equity is net income divided by net worth. 

Weighted Harmonic Average is a method of calculating an average value that lessens the impact of large 
outliers and increases the impact of small ones. 

Weighted Market Capitalization is the sum of each underlying securities market value. 
 

Top ETF holdings (%) (Total holdings: 103) 
Name  Weight 
Microsoft 11.95 

Apple 11.23 

Amazon 9.60 

Facebook 'A' 3.99 

Alphabet 'C' 3.97 

Alphabet 'A' 3.97 

Intel 2.98 

PepsiCo 2.12 

Cisco Systems 2.11 

Netflix 2.09 

 Please see the website for complete holdings 
information. Holdings are subject to change. 

  
Geographic Allocation (%) 

� United States 97.55 

� China 1.28 

� Netherlands 0.54 

� Argentina 0.31 

� Israel 0.19 

� United Kingdom 0.13 

 
Sector Allocation (%) 

� Information Technology 47.07 

� Communication Services 20.44 

� Consumer Discretionary 15.49 

� Health Care 7.71 

� Consumer Staples 5.92 

� Industrials 2.22 

� Utilities 0.86 

� Financials 0.28 

 
 

Invesco Distributors, Inc. 
Invesco.com     4/20 

P-QQQ-PC-1 



Vanguard ESG International Stock ETF VSGX 
As of March 31, 2020 

Investment approach 
• Seeks to track the performance of the FTSE Global All Cap ex US Choice Index. 
• Market cap weighted index composed of large-, mid-, and small-capitalization international 

stocks. 
• Screened for certain environmental, social, and corporate governance (ESG) criteria. 
• Specifically excludes stocks of certain companies in the following industries: adult 

entertainment, alcohol, tobacco, weapons, fossil fuels, gambling, and nuclear power.* 
• Excludes stocks of certain companies that do not meet certain standards of U.N. global 

compact principles and companies that do not meet certain diversity criteria.* 
• Employs a passively managed, index-sampling strategy. 

About the benchmark 
• A market cap weighted index of large-, mid-, and small-capitalization stocks in developed and 

emerging markets, excluding the United States. 
• Screened for certain ESG criteria by the index sponsor, which is independent of Vanguard. 
• Excludes stocks of certain companies involved in adult entertainment, alcohol, tobacco, 

weapons, fossil fuels, gambling, and nuclear power. 
• Excludes stocks of certain companies that do not meet the labor, human rights, environmental, 

and anti-corruption standards as defined by the U.N. global compact principles as well as 
companies that do not meet certain diversity criteria. 

Performance history 

Total returns 2 for period ended March 31, 2020    

VSGX (Inception 09/18/2018)  Quarter Year to date  1 year Since inception 

Net asset value (NAV) return 3 -22.91% -22.91% -13.72% -10.40% 

Market price return 4 -22.73 -22.73 -13.52 -10.13 

FTSE Global All Cap ex US 
Choice Index 

-22.60 -22.60 -12.95 -9.99 

FTSE Global All Cap ex US FV 
Ix 

-24.29 -24.29 -16.50 -12.05 

*A market cap weighted index composed of large-, mid-, and small-capitalization stocks in developed and emerging 
markets, excluding the United States that are screened for certain environmental, social, and corporate governance 
(ESG) criteria by the index sponsor, which is independent of Vanguard. Specifically, the index excludes stocks of 
companies that FTSE Group determines engage in the following activities (i) produce adult entertainment; (ii) produce 
alcoholic beverages; (iii) produce tobacco products; (iv) produce (or produce specific and critical parts or services for) 
nuclear weapon systems, chemical or biological weapons, cluster munitions, and anti-personnel mines; (v) produce 
other weapons for military use; (vi) produce firearms or ammunition for non-military use; (vii) own proved or probable 
reserves in coal, oil, or gas, or any company that FTSE determines has a primary business activity in: (a) the exploration 
for, drilling, production, refining and supply of oil and gas products, (b) the supply of equipment and services to oil 
fields and offshore platforms, (c) the operations of pipelines carrying oil, gas, or other forms of fuel, (d) integrated oil 
and gas companies, providing a combination of services listed in (a)-(c) above, including refining and marketing of oil 
and gas products, or (e) the exploration for or mining of coal; (viii) provide gambling services; and (ix) generate 
revenues from nuclear power production. For additional details regarding the Index Methodology, please see the 
Methodology section of FTSE Group’s website for the Global Choice Index Series. 

The performance data shown represent past performance, which is not a guarantee of future 
results. Investment returns and principal value will fluctuate, so investors’ shares, when sold, 
may be worth more or less than their original cost. Current performance may be lower or higher 
than the performance data cited. For performance data current to the most recent month-end, 
visit our website at  vanguard.com/performance .

Investors cannot invest directly in an index. 

Investment Products: Not FDIC Insured • No Bank Guarantee • May Lose Value 

Investment focus 
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of fund holdings 

Quick facts 

Benchmark FTSE Global All Cap ex US Choice 
Index 

Expense ratio 1 0.17% 

Dividend schedule Quarterly 

ETF total net assets $689 million 

Fund total net assets $689 million 

Inception date September 18, 2018 

Trading information 

Ticker symbol VSGX 

CUSIP number 921910725 

IIV (intra-day ticker) VSGX.IV 

Index ticker (Bloomberg) FGCACXUR 

Exchange CBOE 

ETF attributes 
ESG International 

Stock ETF 

FTSE Global All 
Cap ex US 

Choice Index 

Number of stocks 4,099 4,933 

Median market cap  $20.6B $21.1B 

Price/earnings ratio 13.1x 13.0x 

Price/book ratio 1.3x 1.3x 

Return on equity 14.0% 13.9% 

Earnings growth rate 10.8% 10.7% 

Turnover rate 5 21.6 —

1.  As reported in the most recent prospectus. A fund’s current expense ratio may be lower or higher than the figure reported in the prospectus.  
2.  Figures for periods of less than one year are cumulative returns. All other figures represent average annual returns. Fund performance figures assume the reinvestment of dividends and capital gains 

distributions; the figures are pre-tax and net of expenses. The above widely used comparative index represents unmanaged or average returns on various financial assets that can be compared with the 
fund’s total returns for the purpose of measuring relative performance.  

3.  As of 4 p.m., Eastern time, when the regular trading session of the New York Stock Exchange typically closes.  
4.  Market price returns are calculated using the midpoint between the bid and offer prices at the time NAV is calculated, typically 4 p.m., Eastern time.  
5.  For most recent fiscal year. Turnover rate excludes the value of portfolio securities received or delivered as a result of in-kind purchases or redemptions of the fund’s capital shares, including Vanguard 

ETF Creation Units. 

http://vanguard.com/performance


Vanguard ESG International Stock ETF VSGX 
As of March 31, 2020 

Expense ratio comparison  1  

1.26% 

0.32% 
0.17% 

International 
Funds 
Average 

Intl Multi-Cap 
Core Fd Avg 
ETF only 

ESG 
International 
Stock ETF 

Ten largest holdings and % of total net assets  2

Alibaba Group Holding Ltd. 2.3 %

Nestle SA 2.0 %

Tencent Holdings Ltd. 1.9 %

Roche Holding AG 1.6 %

Taiwan Semiconductor Manufacturing Co. Ltd. 1.5 %

Samsung Electronics Co. Ltd. 1.4 %

Toyota Motor Corp. 1.0 %

Unilever 0.8 %

AstraZeneca plc 0.8 %

AIA Group Ltd. 0.7 %

Top ten as % of total net assets 14.0% 

Ten largest market allocations as % of common stock 

Japan 19.9 %

China 11.0 %

United Kingdom 8.5 %

Switzerland 6.8 %

Canada 6.3 %

Germany 5.5 %

France 4.7 %

Taiwan 4.6 %

Australia 4.1 %

Korea 3.3 %

Top 10 sector diversification as % of common stock 3

Financials 26.9 %

Consumer Goods 14.7 %

Technology 12.4 %

Health Care 11.9 %

Industrials 11.2 %

Consumer Services 11.1 %

Basic Materials 4.9 %

Telecommunications 4.4 %

Utilities 2.2 %

Oil & Gas 0.3 %

1.  Represents the expense ratio for the Vanguard ETF as reported in the most recent prospectus. There are material differences between mutual funds and ETFs. Unlike mutual funds, ETFs are priced 
continuously and bought and sold throughout the day in the secondary market (at a premium or discount to net asset value) with the assistance of a stockbroker, which entails paying commissions. 
Sources: Lipper, a Thomson Reuters Company, and Vanguard, December 31, 2019.  

2.  The holdings listed exclude any temporary cash investments and equity index products.     
3.  Sector categories are based on the Industry Classification Benchmark (“ICB”), except for the “Other” category (if applicable), which includes securities that have not been provided an ICB 

classification as of the effective reporting period.    

Vanguard ETF® Shares are not redeemable with the issuing Fund other than in very large aggregations worth millions of dollars. Instead, investors must buy or sell 
Vanguard ETF Shares in the secondary market and hold those shares in a brokerage account. In doing so, the investor may incur brokerage commissions and may 
pay more than net asset value when buying and receive less than net asset value when selling.  
ESG funds are subject to ESG investment risk, which is the chance that the stocks screened by the index sponsor for ESG criteria generally will 
underperform the stock market as a whole or that the particular stocks selected will, in the aggregate, trail returns of other funds screened for ESG 
criteria.  

All ETF products are subject to risk, which may result in the loss of principal. Investments in securities issued by non-U.S. companies are subject to risks including 
country/regional risk and currency risk.    
London Stock Exchange Group companies include FTSE International Limited (”FTSE”), Frank Russell Company (”Russell”), MTS Next Limited (”MTS”), and FTSE 
TMX Global Debt Capital Markets Inc. (”FTSE TMX”). All rights reserved. ”FTSE®”, "Russell ®”, ”MTS®”, ”FTSE TMX®” and ”FTSE Russell” and other service 
marks and trademarks related to the FTSE or Russell indexes are trademarks of the London Stock Exchange Group companies and are used by FTSE, MTS, FTSE 
TMX and Russell under licence. All information is provided for information purposes only. No responsibility or liability can be accepted by the London Stock 
Exchange Group companies nor its licensors for any errors or for any loss from use of this publication. Neither the London Stock Exchange Group companies nor 
any of its licensors make any claim, prediction, warranty or representation whatsoever, expressly or impliedly, either as to the results to be obtained from the use 
of the FTSE Indexes or the fitness or suitability of the Indexes for any particular purpose to which they might be put. 
CGS identifiers have been provided by CUSIP Global Services, managed on behalf of the American Bankers Association by Standard & Poor’s Financial Services, LLC, and are not for use 
or dissemination in a manner that would serve as a substitute for any CUSIP service. The CUSIP Database, © 2020 American Bankers Association. “CUSIP” is a registered trademark of 
the American Bankers Association.  

For more information about Vanguard ETF Shares, visit  vanguard.com , call 866-499-8473, or contact your broker to obtain a prospectus or, if available, 
a summary prospectus. Investment objectives, risks, charges, expenses, and other important information are contained in the prospectus; read and 
consider it carefully before investing. 
© 2020 The Vanguard Group, Inc. All rights reserved. U.S. Patent Nos. 6,879,964; 7,337,138; 7,720,749; 7,925,573; 8,090,646; 8,417,623; and 8,626,636. Vanguard 
Marketing Corporation, Distributor. FA4394_0320 

http://www.vanguard.com


 

 

 

 
 

 

 

 

Portfolio that is designed to emulate the diversified allocation typical of 
Ivy League endowment funds. The holdings are dynamically allocated on 
a relative strength basis between international and domestic equity, 
sector, hedged, currency, treasury, and speculative investment category 
ETFs. Targets a stable return over multiple market cycles with less beta, 
standard deviation, max drawdown, and correlation versus the 
benchmark. The model is always fully invested. 

 
Holdings Include: 
 

• SPDR Bloomberg Barclays 1-3 Month T-Bill ETF (BIL) 

• Vanguard Total Bond Market ETF (BND) 

• Invesco DB Commodity Index Tracking Fund (DBC) 

• Invesco DB Currency Harvest Fund (DBV) 

• Proshares Hedge Replication ETF (HDG) 

• Invesco Global Listed Private Equity ETF (PSP) 

• iShares TIPS Bond ETF (TIP) 

• Vanguard Small-Cap ETF (VB) 

• Vanguard FTSE Developed Markets ETF (VEA) 

• Vanguard Real Estate ETF (VNQ) 

• Vanguard Total Stock Market ETF (VTI) 

• Wisdom Tree Emerging Markets ex-State Owned Enterprises (XSOE) 

 

 

TRICORD INVESTMENT ADVISORS, INC. 

Office: 404-890-5588 

mcdonald@tricordadvisor.com 

www.tricordadvisor.com 
 

DYNAMIC IVY ETF MODEL 



USETF

As of 03/31/2020

BILSPDR® Bloomberg Barclays 1-3 Month T-Bill ETF

Fund Inception Date

05/25/2007

CUSIP

78468R663

Key Features

•	 The	SPDR®	Bloomberg	Barclays	1-3	Month	T-Bill	ETF	
seeks	to	provide	investment	results	that,	before	fees	and	
expenses,	correspond	generally	to	the	price	and	yield	
performance	of	the	Bloomberg	Barclays	1-3	Month	U.S.	
Treasury	Bill	Index

•	 Seeks	to	provide	exposure	to	zero	coupon	U.S.	Treasury	
securities	that	have	a	remaining	maturity	of	1-3	months

About This Benchmark

The	Bloomberg	Barclays	1-3	Month	U.S.	Treasury	Bill	Index	
is	designed	to	measure	the	performance	of	public	
obligations	of	the	U.S.	Treasury	that	have	a	remaining	
maturity	of	greater	than	or	equal	to	1	month	and	less	than	3	
months.	The	Index	includes	all	publicly	issued	zero	coupon	
U.S.	Treasury	Bills	that	have	a	remaining	maturity	of	less	
than	3	months	and	at	least	1	month,	are	rated	investment-
grade,	and	have	$300	million	or	more	of	outstanding	face	
value.	

Total Return Cumulative Annualized

 QTD YTD 1 Year 3 Year 5 Year 10 Year

NAV (%) 0.42 0.42 1.92 1.60 0.98 0.46

MARKET VALUE (%) 0.42 0.42 1.93 1.60 0.98 0.46

Index (%) 0.47 0.47 2.08 1.74 1.12 0.59

 (%)  (%)

Gross Expense Ratio 0.1359 30 Day SEC Yield 0.88

Net Expense Ratio^ 0.1359

Performance quoted represents past performance, which is no guarantee of future results. Investment return and principal value will fluctuate, 
so you may have a gain or loss when shares are sold. Current performance may be higher or lower than that quoted. Visit spdrs.com for most 
recent month-end performance. Performance of an index is not illustrative of any particular investment. It is not possible to invest directly in 
an index.

Important Risk Information:
Bonds	generally	present	less	short-term	risk	and	volatility	than	stocks,	but	contain	interest	rate	risk	(as	interest	rates	rise,	bond	prices	usually	fall);	issuer	
default	risk;	issuer	credit	risk;	liquidity	risk;	and	inflation	risk.	These	effects	are	usually	pronounced	for	longer-term	securities.	Any	fixed	income	security	
sold	or	redeemed	prior	to	maturity	may	be	subject	to	a	substantial	gain	or	loss.
Non-diversified fund may	invest	in	a	relatively	small	number	of	issuers,	a	decline	in	the	market	value	may	affect	its	value	more	than	if	it	invested	in	a	
larger	number	of	issuers.	While	the	Fund	is	expected	to	operate	as	a	diversified	fund,	it	may	become	non-diversified	for	periods	of	time	solely	as	a	result	
of	changes	in	the	composition	of	its	benchmark	index.	
The	Fund	may	not	purchase	securities	of	any	issuer	if,	as	a	result,	more	than	5%	of	the	Fund’s	total	assets	would	be	invested	in	that	issuer’s	securities;	
except	as	may	be	necessary	to	approximate	the	composition	of	its	target	index.	This	limitation	does	not	apply	to	obligations	of	the	U.S.	government	or	its	
agencies	or	instrumentalities.
Passively managed funds	hold	a	range	of	securities	that,	in	the	aggregate,	approximates	the	full	Index	in	terms	of	key	risk	factors	and	other	characteristics.	
This	may	cause	the	fund	to	experience	tracking	errors	relative	to	performance	of	the	index.
While	the	shares	of	ETFs	are	tradable	on	secondary	markets,	they	may	not	readily	trade	in	all	market	conditions	and	may	trade	at	significant	discounts	in	
periods	of	market stress.
ETFs	trade	like	stocks,	are	subject	to	investment	risk,	fluctuate	in	market	value	and	may	trade	at	prices	above	or	below	the	ETFs	net	asset	value.	Brokerage	
commissions	and	ETF	expenses	will	reduce	returns.

spdrs.com



SPDR® Bloomberg Barclays 1-3 Month T-Bill ETF State Street Global AdvisorsAs of 03/31/2020

Characteristics  

Average Yield To Worst 0.04%

Number of Holdings 15

Option Adjusted Duration 0.07

Option Adjusted Spread 3.0
	

Quality Breakdown Weight (%)

Aaa 100.00
	

Totals	may	not	equal	100	due	to	rounding.

Maturity Ladder Weight (%)

0 - 1 Year 100.00
	

20200422/05:03

Expiration	Date:	07/31/2020
Tracking	Number:	3006513.1.1.AM.RTL

Definitions: NAV	-	The	market	value	of	a	mutual	fund's	or	ETFs	total	assets,	minus	liabilities,	divided	by	the	number	of	shares	outstanding.	Market Value	-	
Determined	by	the	midpoint	between	the	bid/offer	prices	as	of	the	closing	time	of	the	New	York	Stock	Exchange	(typically	4:00PM	EST)	on	business	days.	
Gross Expense Ratio	-	The	fund's	total	annual	operating	expense	ratio.	It	is	gross	of	any	fee	waivers	or	expense	reimbursements.	It	can	be	found	in	the	
fund's	most	recent	prospectus.	30 Day SEC Yield	-	(Also	known	as	Standardized	Yield)	An	annualized	yield	that	is	calculated	by	dividing	the	net	investment	
income	earned	by	the	fund	over	the	most	recent	30-day	period	by	the	current	maximum	offering	price.	Index Average Yield to Worst	-	The	lowest	potential	
yield	that	can	be	received	on	a	bond	without	the	issuer	actually	defaulting.	The	YTW	is	calculated	by	making	worst-case	scenario	assumptions	on	the	issue	
by	calculating	the	return	that	would	be	received	if	the	issuer	uses	provisions,	including	prepayments.	When	aggregating	YTW	for	a	portfolio	level	statistic,	
the	weighted	average	of	the	YTW	and	market	value	for	each	security	is	used.	Option Adjusted Duration	-	An	option-adjusted	measure	of	a	bond's	(or	
portfolio's)	sensitivity	to	changes	in	interest	rates	calculated	as	the	average	percentage	change	in	a	bond's	value	(price	plus	accrued	interest)	under	shifts	
of	the	Treasury	curve	+/-	100	bps.	Incorporates	the	effect	of	embedded	options	for	corporate	bonds	and	changes	in	prepayments	for	mortgage-backed	
securities.	Option Adjusted Spread	-	A	measurement	of	a	fixed-income	security	rate	and	the	risk-free	rate	of	return,	which	is	then	adjusted	to	take	into	
account	an	embedded	option.	Quality Breakdown	-	Bloomberg	Barclays	uses	the	"middle	rating"	of	Moody's,	S&P,	and	Fitch	to	determine	a	security's	
index	classification.	If	only	two	of	the	agencies	rate	a	security,	then	the	most	conservative	(lowest)	rating	will	be	used.	If	only	one	rating	agency	rates	a	
security,	that	one	rating	will	be	used.	Where	there	are	no	security	level	ratings,	an	issuer	rating	may	be	used	to	determine	index	classification.	Bloomberg	
Barclays	Index	breakdowns	are	grouped	into	larger	categories.	For	example,	AAA+	and	AAA	are	listed	as	Aaa;	AA1,	AA2,	and	AA3	are	listed	as	Aa,	etc.
Intellectual Property Information: Standard	&	Poor's®,	S&P®	and	SPDR®	are	registered	trademarks	of	Standard	&	Poor’s	Financial	Services	LLC	(S&P);	
Dow	Jones	is	a	registered	trademark	of	Dow	Jones	Trademark	Holdings	LLC	(Dow	Jones);	and	these	trademarks	have	been	licensed	for	use	by	S&P	
Dow	Jones	Indices	LLC	(SPDJI)	and	sublicensed	for	certain	purposes	by	State	Street	Corporation.	State	Street	Corporation’s	financial	products	are	not	
sponsored,	endorsed,	sold	or	promoted	by	SPDJI,	Dow	Jones,	S&P,	their	respective	affiliates	and	third	party	licensors	and	none	of	such	parties	make	any	
representation	regarding	the	advisability	of	investing	in	such	product(s)	nor	do	they	have	any	liability	in	relation	thereto,	including	for	any	errors,	omissions,	
or	interruptions	of	any	index.
BLOOMBERG®,	a	trademark	and	service	mark	of	Bloomberg	Finance	L.P.	and	its	affiliates,	and	BARCLAYS®,	a	trademark	and	service	mark	of	Barclays	
Bank	Plc,	have	each	been	licensed	for	use	in	connection	with	the	listing	and	trading	of	the	SPDR	Bloomberg	Barclays	ETFs.
Distributor: State	Street	Global	Advisors	Funds	Distributors,	LLC,	member	FINRA,	SIPC,	an	indirect	wholly	owned	subsidiary	of	State	Street	Corporation.	
References	to	State	Street	may	include	State	Street	Corporation	and	its	affiliates.	Certain	State	Street	affiliates	provide	services	and	receive	fees	from	
the	SPDR	ETFs.
Before investing, consider the funds' investment objectives, risks, charges and expenses. To obtain a prospectus which contains this and other 
information, call 1-866-787-2257 or visit www.spdrs.com. Read it carefully.
                                                                         Not FDIC Insured • No Bank Guarantee • May Lose Value
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Vanguard Total Bond Market ETF BND 
As of March 31, 2020 

Investment approach 

• Seeks to track the performance of the Bloomberg Barclays U.S. Aggregate 
Float Adjusted Index. 

• Passively managed using index sampling. 

• Broad exposure to the taxable investment-grade U.S. dollar-denominated 
bond market, excluding inflation-protected and tax-exempt bonds. 

• Intermediate-duration portfolio. 

• Provides moderate current income with high credit quality. 

About the benchmark 

• The Bloomberg Barclays U.S. Aggregate Float Adjusted Index is a rules-based 
index that measures the investment return of investment-grade, taxable, 
fixed income securities in the United States—including government, 
corporate, and international dollar-denominated bonds, as well as 
mortgage-backed and asset-backed securities—all with maturities longer than 
1 year. The average maturity is between 5 and 10 years. 

Performance history 

Total returns 2 for period ended March 31, 2020    

BND (Inception 04/03/2007)  Quarter 
Year to 

date  1 year 3 years 5 years 10 years 
Since 

inception 

Net asset value (NAV) return 3 3.33% 3.33% 9.06% 4.86% 3.34% 3.84% 4.37% 

Market price return 4 2.99 2.99 8.83 4.79 3.29 3.81 4.35 

Spliced Bloomberg Barclays 
U.S. Aggregate Float Adjusted 
Index 

3.18 3.18 9.06 4.87 3.38 3.91 4.43 

Bloomberg Barclays U.S. Aggregate Bond Index through December 31, 2009; Bloomberg 
Barclays U.S. Aggregate Float Adjusted Index thereafter. 

The performance data shown represent past performance, which is not a guarantee of future 
results. Investment returns and principal value will fluctuate, so investors’ shares, when sold, 
may be worth more or less than their original cost. Current performance may be lower or higher 
than the performance data cited. For performance data current to the most recent month-end, 
visit our website at  vanguard.com/performance .

Investors cannot invest directly in an index. 

Investment Products: Not FDIC Insured • No Bank Guarantee • May Lose Value 
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Quick facts 

Benchmark Bloomberg Barclays U.S. 
Aggregate Float Adjusted Index 

Expense ratio 1 0.035% 

Dividend schedule Monthly 

ETF total net assets $50,116 million 

Fund total net assets $259,335 million 

Inception date April 3, 2007 

Trading information 

Ticker symbol BND 

CUSIP number 921937835 

IIV (intra-day ticker) BND.IV 

Index ticker (Bloomberg) LBUFTRUU 

Exchange NASDAQ 

ETF attributes 

Total Bond 
Market ETF 

Bloomberg 
Barclays U.S. 

Aggregate Float 
Adjusted Index 

Number of bonds 9,237 11,152 

Average duration 6.2 years 5.9 years 

Average effective maturity 8.1 years 8.2 years 

Turnover rate 5 30.8 —

Short-term reserves 0.0 —

1.  As reported in the most recent prospectus. A fund’s current expense ratio may be lower or higher than the figure reported in the prospectus.  
2.  Figures for periods of less than one year are cumulative returns. All other figures represent average annual returns. Fund performance figures assume the reinvestment of dividends and capital gains 

distributions; the figures are pre-tax and net of expenses. The above widely used comparative index represents unmanaged or average returns on various financial assets that can be compared with the 
fund’s total returns for the purpose of measuring relative performance.  

3.  As of 4 p.m., Eastern time, when the regular trading session of the New York Stock Exchange typically closes.  
4.  Market price returns are calculated using the midpoint between the bid and offer prices at the time NAV is calculated, typically 4 p.m., Eastern time.  
5.  For most recent fiscal year. Turnover rate excludes the value of portfolio securities received or delivered as a result of in-kind purchases or redemptions of the fund’s capital shares, including Vanguard 

ETF Creation Units. 

http://vanguard.com/performance


Vanguard Total Bond Market ETF BND 
As of March 31, 2020 

Expense ratio comparison  1  

0.69% 

0.16% 

0.035% 

Core Bond 
Funds 
Average 

Core Bond 
Funds 
Average 
ETFs only 

Total Bond 
Market ETF 

Distibution by effective maturity 

Under 1 Year 1.4 %

1 - 3 Years 27.3 %

3 - 5 Years 30.0 %

5 - 10 Years 21.4 %

10 - 20 Years 4.6 %

20 - 30 Years 14.6 %

Over 30 Years 0.7 %

Distribution by issuer 

Asset-Backed 0.4 %

Commercial Mortgage-Backed 2.1 %

Finance 8.2 %

Foreign 4.8 %

Government Mortgage-Backed 22.1 %

Industrial 15.2 %

Treasury/Agency 45.3 %

Utilities 1.9 %

Distribution by credit quality 2

U.S. Government 65.8 %

Aaa 3.9 %

Aa 3.3 %

A 11.4 %

Baa 15.6 %

Less than Baa 0.0 %

1.  Represents the expense ratio for the Vanguard ETF as reported in the most recent prospectus. There are material differences between mutual funds and ETFs. Unlike mutual funds, ETFs are priced 
continuously and bought and sold throughout the day in the secondary market (at a premium or discount to net asset value) with the assistance of a stockbroker, which entails paying commissions. 
Sources: Lipper, a Thomson Reuters Company, and Vanguard, December 31, 2019.   

2.  Credit-quality ratings are measured on a scale that generally ranges from AAA (highest) to D (lowest). ”NR” is used to classify securities for which a rating is not available. NR securities may include 
a fund’s investment in Vanguard Market Liquidity Fund or Vanguard Municipal Cash Management Fund, each of which invests in high-quality money market instruments and may serve as a cash 
management vehicle for the Vanguard funds, trusts, and accounts. U.S. Treasury, U.S. Agency, and U.S. Agency mortgage-backed securities appear under ”U.S. Government.” Credit-quality ratings 
for each issue are obtained from Barclays using ratings derived from Moody’s Investors Service (Moody’s), Fitch Ratings (Fitch), and Standard & Poor’s (S&P). When ratings from all three agencies are 
available, the median rating is used. When ratings are available from two of the agencies, the lower rating is used. When one rating is available, that rating is used.       

Vanguard ETF® Shares are not redeemable with the issuing Fund other than in very large aggregations worth millions of dollars. Instead, investors must buy or sell 
Vanguard ETF Shares in the secondary market and hold those shares in a brokerage account. In doing so, the investor may incur brokerage commissions and may 
pay more than net asset value when buying and receive less than net asset value when selling.   
All ETF products are subject to risk, which may result in the loss of principal. Investments in bond ETF products are subject to interest rate, credit, and inflation 
risk.  
BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. BARCLAYS® is a trademark and service mark of Barclays Bank Plc, used under license. Bloomberg Finance 
L.P. and its affiliates, including Bloomberg Index Services Limited (”BISL”) (collectively, ”Bloomberg”), or Bloomberg’s licensors own all proprietary rights in the Bloomberg Barclays 
Indices. The products are not sponsored, endorsed, issued, sold or promoted by “Bloomberg or Barclays”. Bloomberg and Barclays make no representation or warranty, express or 
implied, to the owners or purchasers of the products or any member of the public regarding the advisability of investing in securities generally or in the products particularly or the ability 
of the Bloomberg Barclays Indices to track general bond market performance. Neither Bloomberg nor Barclays has passed on the legality or suitability of the products with respect to 
any person or entity. Bloomberg’s only relationship to Vanguard and the products are the licensing of the Bloomberg Barclays Indices which are determined, composed and calculated by 
BISL without regard to Vanguard or the products or any owners or purchasers of the products. Bloomberg has no obligation to take the needs of the products or the owners of the 
products into consideration in determining, composing or calculating the Bloomberg Barclays Indices. Neither Bloomberg nor Barclays is responsible for and has not participated in the 
determination of the timing of, prices at, or quantities of the products to be issued. Neither Bloomberg nor Barclays has any obligation or liability in connection with the administration, 
marketing or trading of the products.   
CGS identifiers have been provided by CUSIP Global Services, managed on behalf of the American Bankers Association by Standard & Poor’s Financial Services, LLC, and are not for use 
or dissemination in a manner that would serve as a substitute for any CUSIP service. The CUSIP Database, © 2020 American Bankers Association. “CUSIP” is a registered trademark of 
the American Bankers Association.  

For more information about Vanguard ETF Shares, visit  vanguard.com , call 866-499-8473, or contact your broker to obtain a prospectus or, if available, 
a summary prospectus. Investment objectives, risks, charges, expenses, and other important information are contained in the prospectus; read and 
consider it carefully before investing. 
© 2020 The Vanguard Group, Inc. All rights reserved. U.S. Patent Nos. 6,879,964; 7,337,138; 7,720,749; 7,925,573; 8,090,646; 8,417,623; and 8,626,636. Vanguard 
Marketing Corporation, Distributor. FA0928_0320 

http://www.vanguard.com


Fund Inception: February 3, 2006 

Shares are not FDIC insured, may lose value and 
have no bank guarantee. 

Shares are not individually redeemable. Shares 
may be acquired from the Fund and tendered for 
redemption to the Fund in Creation and 
Redemption Units only, typically consisting of 
200,000 Shares. 

Index history has certain inherent limitations and 
does not represent actual trading performance or 
returns of the Fund. Index history does not 
represent trades that have actually been executed 
and therefore may under or over compensate for 
the impact, if any, of certain market factors, such 
as illiquidity. No representation is being made that 
the Fund will or is likely to achieve profits or losses 
similar to the Index history. 

The Index results from each discrete time period 
reflect the closing levels of each applicable index 
that the Fund tracked during the corresponding 
time period. 

 

From 2/3/06 (the Fund’s exchange listing date) to 5/24/06, the Fund sought to track the non- Optimum Yield 
version of the Deutsche Bank Liquid Commodity IndexTM Excess Return. From 5/24/06, to 10/16/09, the 
Fund sought to track the Optimum Yield version of the Deutsche Bank Liquid Commodity IndexTM Excess 
Return. As of 10/19/09, the Fund commenced tracking the Deutsche Bank Liquid Commodity Index–Optimum 
Yield Diversified Excess Return™ (the “Interim Index”). Effective 1/1/11, the Fund commenced tracking the 
Index (Symbol: DBLCIX). The Index is identical to the Interim Index except with respect to the name of Index. 
The inception date of January 2007 remains identical. Except as provided in the immediately preceding 
sentence, all prior underlying formulae, data (e.g., closing levels, measure of volatility, all other numerical 
statistics and measures) and all other characteristics (e.g., Base Date, Index Sponsor, inception date, rolling, 
etc.) with respect to the Index are identical to the Interim Index. 

Because the Fund collateralizes its futures positions primarily with US Treasuries, money market funds and T- 
Bill ETFs, the results of DBIQ Optimum Yield Diversified Commodity Index Total ReturnTM (DBIQ Optimum Yield 
Diversified Commodity Index TR) (Symbol: DBLCDBCT) are also displayed. With reference to the total return 
version Index history, it followed the same Index history as the excess return version except from Jan. 1, 
2011, forward, where the performance shown is of the DBIQ Optimum Yield Diversified Commodity Index TR. 
Please see invesco.com for indicative intra-day NAV and last end-of-day NAV. 

1DBIQ Optimum Yield Diversified Commodity Index TR 

2The S&P GSCI Commodity Index is an unmanaged index used as a measurement of change in commodity 
market conditions based on the performance of a basket of commodities. S&P GSCI Commodity Index Total 
Return is a trademark of Standard & Poors, a Division of The McGraw-Hill Companies, Inc. 
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Invesco DB 
Commodity Index 
Tracking Fund 

 

As of March 31, 2020 

 
 

Fund Description 

The Invesco DB Commodity Index Tracking Fund 
(Fund) seeks to track changes, whether positive or 
negative, in the level of the DBIQ Optimum Yield 
Diversified Commodity Index Excess Return (DBIQ 
Opt Yield Diversified Commodity Index ER or 
Index) over time plus the income from the Fund's 
holdings of US Treasury securities, money market 
funds and T-Bill ETFs, less the Fund's expenses. 
The Fund is designed for investors who want a 
cost-effective and convenient way to invest in 
commodity futures. The Index is a rules-based 
index composed of futures contracts on 14 of the 
most heavily traded and important physical 
commodities in the world. The Fund and the Index 
are rebalanced and reconstituted annually in 
November. 

This Fund is not suitable for all investors due to 
the speculative nature of an investment based 
upon the Fund's trading which takes place in very 
volatile markets. Because an investment in futures 
contracts is volatile, such frequency in the 
movement in market prices of the underlying 
futures contracts could cause large losses. Please 
see Investment Risks, Important Information and 
the Prospectus for additional risk disclosures. 

 

ETF Information  
Fund Name Invesco DB Commodity Index 

Tracking Fund 
Fund Ticker  DBC 

CUSIP  46138B103 

Intraday NAV  DBCIIV 

Management Fee 0.85% 

Total Expense Ratio 0.87% 

Listing Exchange NYSE Arca 

 The Estimated Futures Brokerage Expenses are 
0.02%. 

 

Underlying Index Data 

Index Provider DWS Investment Management 
Americas Inc. 

Index 
Name 

DBIQ Optimum Yield Diversified 
Commodity Index Excess Return 

 

Growth of $10,000 
� Invesco DB Commodity Index Tracking Fund: $4,925 

� DBIQ Optimum Yield Diversified Commodity Index Excess Return: $5,079 

� DBIQ Optimum Yield Diversified Commodity Index Total Return: $5,392 

� S&P GSCI Commodity Index: $3,325 

 
 Data beginning 10 years prior to the ending date of March 31, 2020. Fund performance shown at NAV. 
 
Performance as at March 31, 2020 

Performance (%) 
YTD 1Y 3Y 5Y 10Y 

Fund 
Inception 

ETF - NAV -29.17 -27.90 -8.60 -7.41 -6.84 -4.58 

ETF - Market Price -29.45 -28.09 -8.70 -7.47 -6.84 -4.71 

Underlying Index -29.45 -28.90 -9.46 -7.69 -6.55 -4.84 

Benchmark1 -29.25 -27.61 -7.90 -6.64 -5.99 -3.62 

Benchmark2 -42.34 -41.01 -13.33 -12.82 -10.43 -10.07 

 Calendar year performance (%)        
 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 

ETF - NAV 12.16 -12.02 5.05 18.58 -27.45 -28.18 -7.58 3.32 -2.68 11.85 

Underlying Index 10.60 -12.91 5.17 19.15 -26.72 -26.45 -6.60 4.08 -2.44 11.78 

Benchmark1 12.94 -11.18 6.16 19.53 -26.68 -26.43 -6.55 4.16 -2.39 11.93 

Benchmark2 17.63 -13.82 5.77 11.37 -32.86 -33.06 -1.22 0.08 -1.18 9.03 

 Performance data quoted represents past performance, which is not a guarantee of future results. Investment 
returns and principal value will fluctuate, and Shares, when redeemed, may be worth more or less than their 
original cost. Current performance may be higher or lower than performance data quoted. Returns less than 
one year are cumulative. Call 800-983-0903 for the most recent month-end performance. An investor cannot 
invest directly in an index. The Fund's performance from inception up to and including February 23, 2015, 
reflects performance associated with the predecessor managing owner. Performance on and after February 
23, 2015, reflects performance associated with the current managing owner, Invesco Capital Management 
LLC. Market returns are based on the midpoint of the bid/ask spread at 4 p.m. ET and do not represent the 
returns an investor would receive if shares were traded at other times.  
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Investment risk 
Commodities and futures generally are volatile and are not suitable for all investors. 

The value of the Shares of the Fund relates directly to the value of the futures contracts and other 
assets held by the Fund and any fluctuation in the value of its portfolio could adversely affect an 
investment in the Fund's Shares.  

The Fund may experience significant losses as a result of global economic shocks. Specifically, oil 
experienced shocks to supply and demand, impacting the price and volatility of oil may have an adverse 
effect on the Fund. 

The Fund is speculative and involves a high degree of risk. An investor may lose all or substantially all of 
an investment in the Fund. 

The Fund is not a mutual fund or any other type of Investment Company within the meaning of the 
Investment Company Act of 1940, as amended, and is not subject to regulation thereunder. 

Please review the prospectus for breakeven figures for the Fund. 

This Fund issues a Schedule K-1. 

Important Information 

The Shares of the Fund are not deposits, interests in or obligations of any Deutsche Bank AG, Deutsche Bank 
AG London Branch, DWS Investment Management Americas Inc. ("DIMA") or any of their respective 
subsidiaries or affiliates or any other bank (collectively, the "DB Parties") and are not guaranteed by the DB 
Parties. 

DBIQ Optimum Yield Diversified Commodity Index Excess ReturnTM, DBIQ Optimum Yield Diversified 
Commodity Index Total ReturnTM, Deutsche Bank Liquid Commodity IndexTM and Deutsche Bank Liquid 
Commodity Index–Optimum Yield Diversified Excess ReturnTM (the "Indices") are products of Deutsche Bank 
AG and/or its affiliates. Information regarding these Indices is reprinted with permission. ©Copyright 2020. All 
rights reserved. Deutsche Bank® DBTM, DBIQ® Optimum YieldTM, DBIQ Optimum Yield Diversified Commodity 
Index Excess ReturnTM, DBIQ Optimum Yield Diversified Commodity Index Total ReturnTM, Deutsche Bank Liquid 
Commodity IndexTM and Deutsche Bank Liquid Commodity Index–Optimum Yield Diversified Excess ReturnTM 
are trademarks of Deutsche Bank AG. The Indices and trademarks have been licensed for use for certain 
purposes by Invesco Capital Management LLC, an affiliate of Invesco Distributors, Inc. The Fund is not 
sponsored, endorsed, sold or promoted by DB Parties or their third party licensors and none of such parties 
makes any representation, express or implied, regarding the advisability of investing in the Fund, nor do such 
parties have any liability for errors, omissions, or interruptions in the Indices. As the Index Provider, Deutsche 
Bank AG is licensing certain trademarks, the underlying Index and trade names which are composed by 
Deutsche Bank AG without regard to Index, this product or any investor. 

This does not constitute a recommendation of any investment strategy or product for a particular investor. 
Investors should consult a financial professional before making any investment decisions. 

Invesco Capital Management LLC, investment adviser and Invesco Distributors, Inc., ETF distributor are 
indirect, wholly owned subsidiaries of Invesco Ltd. 

Invesco Capital Management LLC and Invesco Distributors, Inc. are not affiliated with DWS Investment 
Management Americas Inc. 

The Fund has filed a registration statement (including a prospectus) with the SEC for the offering to 
which this communication relates. Before you invest, you should read the prospectus in that registration 
statement and other documents the Fund has filed with the SEC for more complete information about the 
issuer and this offering. You may get these documents for free by visiting EDGAR on the SEC website at 
sec.gov. 

Alternatively, you may visit the Fund's web site at invesco.com or the Fund will arrange to send you the 
prospectus if you request it by calling toll free 800 983 0903. 

Note: Not all products available through all firms or in all jurisdictions. 

Glossary 

Intraday NAV is a symbol representing estimated fair value based on the most recent intraday price of 
underlying assets. 

 

Top ETF holdings (%)  
 Weight 
Futures  
Gold 11.63 

Brent Crude 10.47 

WTI Crude 10.37 

NY Harbor ULSD 9.27 

Gasoline 8.64 

Wheat 8.25 

Soybeans 6.97 

Corn 6.78 

Sugar 6.37 

Natural Gas 5.14 

Copper 4.73 

Aluminium 4.73 

Zinc 4.37 

Silver 2.27 

Collateral  
United States Treasury Bills 62.50 

Invesco Treasury Collateral ETF 33.15 

Premier U.S. Government Money 
Portfolio 

4.35 

 Please see the website for complete holdings 
information. Holdings are subject to change. 

How the Fund Invests and Potential Advantages 
The Fund invests in liquid futures contracts trading 
on regulated exchanges and has the following 
potential advantages: 

Enhanced commodity index: The Fund follows the 
Index which utilizes an Optimum YieldTM 
methodology designed to provide a more 
sophisticated strategy for investing in commodities 
than that provided by conventional commodity 
indexes. 

Cost savings: The Fund does not incur either the 
cost of storing a physical commodity or the cost of 
entering into a commodity-linked note with a 
dealer, a cost that is usually much higher than 
entering into an exchange-traded futures contract. 

Interest earned: The Fund collateralizes its 
futures contracts primarily with US Treasury 
securities, money market funds and T-Bill ETFs 
and earns interest on these securities. Interest 
income can enhance returns. 

Transparency and liquidity: The Fund invests in 
liquid futures contracts at publicly available prices 
determined by trading on regulated futures 
exchanges. We believe that this allows the Fund to 
gain a more direct and cost-effective exposure to 
commodities than if the Fund either bought 
commodity-linked notes, which are not publicly 
priced, or less liquid futures contracts. 

  
 

Invesco Distributors, Inc. 
Invesco.com     4/20 

P-DBC-PC-1 

https://www.invesco.com/us/
https://www.sec.gov/
http://hosted.rightprospectus.com/Invesco/Fund.aspx?cu=46138B103&dt=P&ss=ETF


HDG
FACT SHEET  As  of  12/31/19

PROSHARES HEDGE REPLICATION ETF

Fund objective 

ProShares Hedge Replication ETF seeks
investment results, before fees and expenses,
that track the performance of the Merrill
Lynch Factor Model®  - Exchange Series
(MLFM-ES).

Fund details

Inception Date 7/12/11

Trading Symbol HDG

Intraday Symbol HDG.IV

Bloomberg Index Symbol MLEIFCTX

CUSIP 74347X294

Exchange NYSE Arca

Net Assets  $33.43 million

Gross Expense Ratio    1.53%

Net Expense Ratio1    0.95%

About the fund
ProShares Hedge Replication ETF (HDG) can be a valuable component of an 
alternative asset allocation.
• A flexible way to access the risk/return characteristics of hedge fund investing,

without many of the challenges
• Can serve as an important complement to core portfolio holdings
• Benefits from the expertise of Merrill Lynch, a pioneer in hedge fund replication,

and ProShares, a premier provider of alternative ETFs

Year to Fund
4Q 2019 Date 1-Year 3-Year 5-Year Inception

3.43% 9.50% 9.50% 3.42% 2.42% 2.07%

3.18% 9.57% 9.57% 3.38% 2.32% 2.05%

3.70% 10.47% 10.47% 4.41% 3.38% 3.05%

3.48% 10.35% 10.35% 4.51% 3.54% 3.48%

Fund performance and index history 2

ProShares Hedge Replication ETF
NAV Total Return

ProShares Hedge Replication ETF
Market Price Total Return

Merrill Lynch Factor Model-
Exchange Series

HFRI Fund Weighted Composite Index 3

Periods greater than one year are annualized.

Growth of $10,000 since inception 4

ProShares Hedge Replication ETF (HDG) Merrill Lynch Factor Model - Exchange Series
HFRI Fund Weighted Composite Index

4Q 2013 4Q 2015 4Q 2017 4Q 2019
$7,500

$8,750

$10,000

$11,250

$12,500

$13,750

Ending Values:     HDG  $11,894     MLFM-ES  $12,926      HFRI  $13,344
1996/01/01 00:00:00HDG  Inception

The performance quoted represents past performance and does not guarantee future results. Investment return and principal value of an investment will fluctuate so
that an investor's shares, when sold or redeemed, may be worth more or less than the original cost. Current performance may be lower or higher than the performance
quoted. Performance data current to the most recent month-end may be obtained by calling 866.776.5125 or visiting ProShares.com. Index performance does not
reflect any management fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest directly in any index.
Carefully consider the investment objectives, risks, charges and expenses of ProShares before investing. This and other information can be found in their
summary and full prospectuses. Read them carefully before investing. Obtain them from your financial advisor or broker-dealer representative or visit
ProShares.com. ProShares are not suitable for all investors.
©   2020 Morningstar, Inc. All Rights Reserved. The Morningstar information contained herein: (1) is proprietary to Morningstar; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete
or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Star ratings are calculated based on a Morningstar Risk-Adjusted Return
measure that accounts for variation in a managed product's monthly excess performance, placing more emphasis on downward variations and rewarding consistent performance. The Morningstar Rating does not
include any adjustment for sales loads. The top 10% of products in each product category receive five stars, the next 22.5% receive four stars, the next 35% receive three stars, the next 22.5% receive two stars, and
the bottom 10% receive one star. The Overall Morningstar Rating for a managed product is derived from a weighted average of the performance figures associated with its three-, five- and 10-year (if applicable)
Morningstar Rating metrics. The weights are: 100% three-year rating for 36-59 months of total returns, 60% five-year rating/40% three-year rating for 60-119 months of total returns, and 50% 10-year rating/30%
five-year rating/20% three-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period, the most recent three-year period
actually has the greatest impact because it is included in all three rating periods.HDG was rated against the following numbers of  Multialternative funds for the following time periods; 237 for the last three years, 187
for the last five years ending 12/31/19. With respect to these Multialternative funds, HDG received a Morningstar Rating of 3 stars for the three-year period and 4 stars for the five-year period
1Expenses with Contractual Waiver through September 30, 2020.  Without the fee waiver performance would likely be lower.Fund since inception date is July 12,
2011; index since inception dates are July 31, 2011, due to monthly data. 2Returns are based on the composite closing price and do not represent the returns
you would receive if you traded shares at other times. The first trading date is typically several days after the fund inception date. Therefore, NAV is used to calculate
market returns prior to the first trade date. 3HFRI Fund Weighted Composite Index is composed of the return history of over 2,000 hedge funds from seven
categories representative of the hedge fund industry. The HFRI data are estimates and are subject to change. 4NAV total returns for the fund are used to calculate
Growth of $10,000.©   2020 PSA 2018-7701



Benchmark description

• The Merrill Lynch Factor Model -
Exchange Series (the benchmark),
established by Merrill Lynch
International, seeks to provide the risk
and return characteristics of the hedge
fund asset class by targeting a high
correlation to the HFRI Fund Weighted
Composite Index (HFRI).

• In seeking to maintain a high
correlation with the HFRI, the
benchmark utilizes a systematic model
to establish, each month, weighted long
or short (or, in certain cases, long or
flat) positions in six underlying factors.

• The benchmark is not composed of,
and the fund does not invest in, any
hedge fund or group of hedge funds.

• The closing levels of the individual
benchmark components are calculated
at various times during the trading day,
while the fund’s NAV is calculated at
the close of trading on NYSE Arca
(generally 4:00 p.m.). As a result, the
daily percentage change in the closing
level of the benchmark may not match
the daily percentage change in the
fund NAV.

For more information, visit

ProShares.com or ask your

financial advisor or broker.

How hedge fund replication works

Hedge Funds Index

HFRI Fund Weighted Composite Index

Inception: 1/90

Broadest index of hedge fund

performance:

Replication Model (Benchmark)

Merrill Lynch Factor Model - Exchange

Series

Inception: 2/11

Seeks a high correlation to the HFRI, using

these model factors, adjusted monthly:

• Tracks performance of more than

2,000 hedge funds

• Represents about $2 trillion in assets

under management

• Covers a variety of investment strategies

• S&P 500

• Russell 2000

• MSCI EAFE

• MSCI Emerging Markets

• ProShares UltraShort Euro ETF5

• 3-month Treasury Bills

Model factors6

Merrill Lynch Factor Model - Exchange Series: Long Weights

-30% -20% -10% 0% 10% 20% 30% 40% 50% 60% 70%

3-Month Treasury Bills

S&P 500

MSCI EAFE

Russell 2000

MSCI Emerging Markets

ProShares UltraShort Euro ETF 5

5ProShares UltraShort Euro ETF (EUO) is used as a proxy for the euro/U.S. dollar exchange rate. HDG will typically achieve this exposure through futures or
forwards linked to the euro/U.S. dollar exchange rate and will not typically hold shares of EUO. 6Index data is as of 12/20/19.
Investing involves risk, including the possible loss of principal. ProShares ETFs are generally non-diversified and each entails certain risks, which may include
risk associated with the use of derivatives (swap agreements, futures contracts and similar instruments), imperfect benchmark correlation, leverage and market price
variance, all of which can increase volatility and decrease performance. Short positions lose value as security prices increase. Leverage can increase market exposure
and magnify investment risk. Please see the summary and full prospectuses for a more complete description of risks. There is no guarantee any ProShares ETF
will achieve its investment objective.
ProShares Hedge Replication ETF (HDG) does not invest in any hedge funds or funds-of-hedge-funds. There is no guarantee that HDG will successfully achieve its investment objective or that the "Merrill Lynch Factor
Model ®    - Exchange Series" (MLFM-ES) will successfully provide the risk/return characteristics of a broad universe of hedge funds or achieve a high correlation with the HFRI Fund Weighted Composite Index
(HFRI). Performance differences between MLFM-ES and HFRI are expected to be material at times. Even if HDG achieves its benchmark tracking objective, MLFM-ES may not produce the risk/return characteristics of
a broad universe of hedge funds, as measured by HFRI or any other hedge fund benchmark. Individual hedge funds or funds-of-hedge-funds have the potential to provide materially higher or lower returns than HDG,
MLFM-ES, or the average return of a broad universe of hedge funds. "Merrill Lynch Factor Model ®    - Exchange Series," "Merrill Lynch Factor Model ®   ," and "Merrill Lynch International TM" are intellectual
property of Merrill Lynch, Pierce, Fenner & Smith Incorporated TM or its affiliates ("BofAML") and have been licensed for use by ProShares. Certain trademarks and other marks are property of Standard & Poor's
Financial Services LLC, MSCI Inc., Russell Investments, or their respective affiliates (collectively, "the Index Entities") and have been licensed for use by BofAML. ProShares have not been passed on by BofAML or the
Index Entities as to their legality or suitability. ProShares are not sponsored, endorsed, recommended, sold or promoted by BofAML or the Index Entities, and they make no representation regarding the advisability of
investing in ProShares. THE ML FACTOR MODEL AND THE MARKS ARE LICENSED ON AN "AS IS" BASIS. BOFAML AND THE INDEX ENTITIES MAKE NO WARRANTIES AND BEAR NO LIABILITY WITH
RESPECT TO THE ML FACTOR MODEL OR MARKS, THEIR USE, OR PROSHARES.  ProShares are distributed by SEI Investments Distribution Co., which is not affiliated with the fund's advisor.

Shares of any ETF are generally bought and sold at market price (not NAV) and are not individually redeemed from the fund. Brokerage commissions will reduce returns.



Fund Inception: October 24, 2006 

Shares are not FDIC insured, may lose value and 
have no bank guarantee. 

Shares are not individually redeemable and owners 
of the Shares may acquire those Shares from the 
Fund and tender those Shares for redemption to 
the Fund in Creation Unit aggregations only, 
typically consisting of 50,000 Shares. 

 

Index returns do not represent Fund returns. An investor cannot invest directly in an index. 

Neither the underlying Index nor the benchmark indexes charge management fees or brokerage expenses, and 
no such fees or expenses were deducted from the performance shown; nor do any of the indexes lend 
securities, and no revenues from securities lending were added to the performance shown. In addition, the 
results actual investors might have achieved would have differed from those shown because of differences in 
the timing, amounts of their investments, and fees and expenses associated with an investment in the Fund. 

The Red Rocks Capital Listed Private Equity Index is comprised of 40 to 60 global publicly traded companies 
which invest in, lend to, or provide services to privately held companies. The index represents a means of 
diversified exposure to global private equity firms, as well as the consolidated exposure of the underlying 
portfolio investments. 

1The MSCI AC World Country Index is an unmanaged index considered representative of large- and mid-cap 
stocks across developed and emerging markets. The index is computed using the net return, which withholds 
applicable taxes for non-resident investors. 

2The MSCI EAFE® Index is an unmanaged index considered representative of stocks of Europe, Australasia and 
the Far East. The index is computed using the net return, which withholds applicable taxes for non-resident 
investors. 

  

 PSP  
Invesco Global Listed 
Private Equity ETF 

 

As of March 31, 2020 

 
 

Fund Description 

The Invesco Global Listed Private Equity ETF 
(Fund) is based on the Red Rocks Global Listed 
Private Equity Index (Index). The Fund will 
normally invest at least 90% of its total assets in 
securities, which may include American depository 
receipts (ADRs) and global depository receipts 
(GDRs), that comprise the Index. The Index 
includes securities, ADRs and GDRs of 40 to 75 
private equity companies, including business 
development companies (BDCs), master limited 
partnerships (MLPs) and other vehicles whose 
principal business is to invest in, lend capital to or 
provide services to privately held companies 
(collectively, listed private equity companies). The 
Fund and the Index are rebalanced and 
reconstituted quarterly. 

 

ETF Information  
Fund Name Invesco Global Listed Private 

Equity ETF 
Fund Ticker  PSP 

CUSIP  46137V589 

Intraday NAV  PSPIV 

30 Day SEC Unsubsidized Yield 3.89% 

30 day SEC Yield 3.91% 

Holdings  69 

Management Fee 0.50% 

Total Expense Ratio 1.80% 

P/B Ratio  1.93 

P/E Ratio  13.68 

Return on Equity 18.06% 

Listing Exchange NYSE Arca 
Weighted Market Cap ($MM) 8,165.04 

  

Underlying Index Data 
Index Provider Red Rocks Capital, LLC 

Index 
Name 

Red Rocks Global Listed Private Equity 
Index 

Index Ticker GLPEXUTR 

 

Growth of $10,000 
� Invesco Global Listed Private Equity ETF: $16,304 

� Red Rocks Global Listed Private Equity Index: $18,334 

� MSCI All Country World Index: $17,703 

� MSCI EAFE Index: $13,072 

 
 Data beginning 10 years prior to the ending date of March 31, 2020. Fund performance shown at NAV. 
Red Rocks Global Listed Private Equity Index performance prior to 9/30/2009 reflects that of the original 
underlying Index Red Rocks Capital Listed Private Equity Index. From 9/30/2009, forward, the Index 
performance reflects that of the Underlying Index Red Rocks Global Listed Private Equity Index AND IS NOT 
INTENDED FOR ANY THIRD PARTY USE. Blended index performance applies only to the Growth of $10,000. 

 
Performance as at March 31, 2020 

Performance (%) 
YTD 1Y 3Y 5Y 10Y 

Fund 
Inception 

ETF - NAV -33.63 -21.63 -3.81 0.10 5.01 -2.02 

ETF - Market Price -33.96 -21.96 -3.95 0.07 4.97 -2.05 

Underlying Index -34.03 -21.32 -3.12 0.64 6.25 - 
Benchmark1 -21.37 -11.26 1.50 2.85 5.88 3.93 

Benchmark2 -22.83 -14.38 -1.82 -0.62 2.72 1.19 

 Calendar year performance (%)        
 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 

ETF - NAV 34.80 -14.92 23.90 10.31 1.15 -3.59 37.11 28.42 -19.84 24.30 

Underlying Index 36.67 -14.53 25.34 11.13 1.31 -2.19 39.10 29.71 -18.50 29.36 

Benchmark1 26.60 -9.41 23.97 7.86 -2.36 4.16 22.80 16.13 -7.35 12.67 

Benchmark2 22.01 -13.79 25.03 1.00 -0.81 -4.90 22.78 17.32 -12.14 7.75 

 Returns less than one year are cumulative. Performance data quoted represents past performance. Past 
performance is not a guarantee of future results; current performance may be higher or lower than 
performance quoted. Investment returns and principal value will fluctuate and Shares, when redeemed, may be 
worth more or less than their original cost. See invesco.com to find the most recent month-end performance 
numbers. Market returns are based on the midpoint of the bid/ask spread at 4 p.m. ET and do not represent 
the returns an investor would receive if shares were traded at other times. Fund performance reflects fee 
waivers, absent which, performance data quoted would have been lower.  
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Investment risk 
There are risks involved with investing in ETFs, including possible loss of money. Shares are not actively 
managed and are subject to risks similar to those of stocks, including those regarding short selling and margin 
maintenance requirements. Ordinary brokerage commissions apply. The Fund’s return may not match the 
return of the Underlying Index. The Fund is subject to certain other risks. Please see the current prospectus 
for more information regarding the risk associated with an investment in the Fund. 

Investments focused in a particular sector, such as financials, are subject to greater risk, and are more greatly 
impacted by market volatility, than more diversified investments. 

Depositary receipts involve many of the same risks as a direct investment in foreign securities, and issuers of 
certain depositary receipts are under no obligation to distribute shareholder communications to the holders or 
to pass through to them any voting rights with respect to the deposited securities. 

An MLP is an entity classified as a partnership under the Internal Revenue Code, and whose partnership 
interests or “units” are traded on exchanges like common stock. Investments in MLPs units are subject to risks 
inherent in the MLP’s structure, including tax and management risks. 

Certain risks are inherent when investing in listed private equity companies, such as BDCs, other financial 
institutions or vehicles whose principal business is to invest in and lend capital to, or provide services to 
privately held companies. Little public information exists for private and thinly traded companies, and there 
risk that investors may not be able to make a fully informed investment decisions or that the issuer may 
default on its payments or declare bankruptcy. BDCs tend to invest in less mature private companies, which 
involve greater risk than well-established, publicly-traded companies. 

Swaps involve greater risks than direct investments. Swaps are subject to leveraging, liquidity and 
counterparty risks, and therefore may be difficult to value. Adverse changes in the value or level of the swap 
can result in gains or losses that are substantially greater than invested, with the potential for unlimited loss. 

A significant portion of the Underlying Index is composed of BDCs or other investment companies. The Fund 
may not acquire greater than 3% of the total outstanding shares of such companies. As a result, the Fund 
would be required to use sampling techniques, which could increase the risk of tracking error. 

Stocks of small and mid-sized companies tend to be more vulnerable to adverse developments, may be more 
volatile, and may be illiquid or restricted as to resale. 

The risks of investing in securities of foreign issuers, including emerging market issuers, can include 
fluctuations in foreign currencies, political and economic instability, and foreign taxation issues. 

Important Information 

Typically, security classifications used in calculating allocation tables are as of the last trading day of the 
previous month. 

The Global Industry Classification Standards was developed by and is the exclusive property and a service 
mark of MSCI, Inc. and Standard & Poor's. 

This does not constitute a recommendation of any investment strategy or product for a particular investor. 
Investors should consult a financial professional before making any investment decisions. 

The product is not sponsored, endorsed, sold or promoted by Red Rocks Capital LLC, and Red Rocks makes no 
representation regarding the advisability of investing in this fund. 

Before investing, investors should carefully read the prospectus and consider the investment objectives, 
risks, charges and expenses. For this and more complete information about the fund, investors should 
ask their advisor(s) for a prospectus or download one at invesco.com 

Note: Not all products available through all firms or in all jurisdictions. 

Glossary 

30 Day SEC Unsubsidized Yield reflects the 30-day yield if the investment adviser were not waiving all or 
part of its fee or reimbursing the fund for part of its expenses. Total return would have also been lower in the 
absence of these temporary reimbursements or waivers. 

30 Day SEC Yield is based on a 30-day period and is computed by dividing the net investment income per 
share earned during the period by the maximum offering price per share on the last day of the period. 

Intraday NAV is a symbol representing estimated fair value based on the most recent intraday price of 
underlying assets. 

Weighted Harmonic Average Stock Price-to-Book-Value Ratio (P/B Ratio) is the ratio of a stock's market 
price to a company's net asset value. 

Weighted Harmonic Average Stock Price-to-Earnings Ratio (P/E Ratio) is the share price divided by 
earnings per share. It is measured on a 12-month trailing basis. 

Weighted Average Return on Equity is net income divided by net worth. 

Weighted Market Capitalization is the sum of each underlying securities market value. 
 

Top ETF holdings (%) (Total holdings: 69) 
Name  Weight 
3i 6.03 

Partners 5.87 

IAC 5.23 

KKR 4.17 

The Blackstone Group 3.86 

Fosun 3.67 

Melrose Industries 3.54 

Kinnevik 3.21 

Carlyle Group 3.07 

Onex 2.76 

 Please see the website for complete holdings 
information. Holdings are subject to change. 

  
Geographic Allocation (%) 

� United States 41.65 

� United Kingdom 16.71 

� Switzerland 7.27 

� Sweden 5.96 

� France 5.24 

� Guernsey 3.87 

� China 3.78 

� Germany 3.68 

� Canada 3.46 

� Japan 2.37 

 
Sector Allocation (%) 

� Financials 75.43 

� Industrials 9.11 

� Communication Services 7.69 

� Health Care 2.90 

� Consumer Discretionary 2.04 

� Information Technology 1.45 

� Consumer Staples 1.28 

� Energy 0.10 

 
 

Invesco Distributors, Inc. 
Invesco.com     4/20 

P-PSP-PC-1 



TIP
iShares TIPS Bond ETF
Fact Sheet as of 03/31/2020

The iShares TIPS Bond ETF seeks to track the investment results of an index 
composed of inflation-protected U.S. Treasury bonds.

WHY TIP?

1 Exposure to U.S. TIPS, which are government bonds whose face value rises 
with inflation

2 Access to the domestic TIPS market in a single fund

3 Seek to protect against intermediate-term inflation

GROWTH OF 10,000 USD SINCE INCEPTION

Fund  Benchmark  
The Growth of $10,000 chart reflects a hypothetical $10,000 investment and assumes 
reinvestment of dividends and capital gains. Fund expenses, including management fees and 
other expenses were deducted.

PERFORMANCE

1 Year 3 Year 5 Year 10 Year Since Inception

NAV 6.71% 3.33% 2.53% 3.34% 4.00%

Market Price 6.38% 3.24% 2.47% 3.33% 3.98%

Benchmark 6.85% 3.46% 2.67% 3.48% 4.15%

The  performance  quoted  represents  past  performance  and  does  not  guarantee  future
results.  Investment  return  and  principal  value  of  an  investment  will  fluctuate  so  that  an
investor’s  shares,  when  sold  or  redeemed,  may  be  worth  more  or  less  than  the  original
cost.  Current  performance  may  be  lower  or  higher  than  the  performance  quoted.
Performance  data  current  to  the  most  recent  month  end  may  be  obtained  by  visiting  
www.iShares.com or www.blackrock.com.
Market  returns  are  based  upon  the  midpoint  of  the  bid/ask  spread  at  4:00  p.m.  eastern  time
(when NAV is normally determined for most ETFs), and do not represent the returns you would
receive if you traded shares at other times.

KEY FACTS
Fund Launch Date 12/04/2003
Expense Ratio 0.19%
Benchmark Bloomberg Barclays U.S. 

Treasury Inflation Protected 
Securities (TIPS) Index 

(Series-L)
30 Day SEC Yield 4.27%
Number of Holdings 42
Net Assets $19,892,016,569

Ticker TIP
CUSIP 464287176
Exchange NYSE Arca

TOP HOLDINGS (%)
TREASURY (CPI) NOTE 8.08
TREASURY (CPI) NOTE 5.74
BLK CSH FND TREASURY SL 
AGENCY 4.92
TREASURY (CPI) NOTE 4.82
TREASURY (CPI) NOTE 4.66
TREASURY (CPI) NOTE 4.42
TREASURY (CPI) NOTE 4.31
TREASURY (CPI) NOTE 4.28
TREASURY (CPI) NOTE 3.63
TREASURY (CPI) NOTE 3.57

48.43

Holdings are subject to change.

http://www.iShares.com
http://www.iShares.com
http://www.iShares.com
http://www.iShares.com
http://www.blackrock.com
http://www.blackrock.com


Vanguard Small-Cap ETF VB 
As of March 31, 2020 

Investment approach 

• Seeks to track the performance of the CRSP US Small Cap Index. 

• Small-cap equity diversified across growth and value styles. 

• Passively managed, full-replication approach. 

• Fund remains fully invested. 

• Low expenses minimize net tracking error. 

About the benchmark 

• CRSP US Small Cap Index represents the universe of small-capitalization 
companies in the U.S. equity market. 

• The index is designed to accurately represent the small-cap segment of the 
U.S. equity market and deliver low turnover. 

Performance history 

Total returns 2 for period ended March 31, 2020    

VB (Inception 01/26/2004)  Quarter 
Year to 

date  1 year 3 years 5 years 10 years 
Since 

inception 

Net asset value (NAV) return 3 -30.08% -30.08% -23.35% -3.27% 0.42% 7.84% 6.74% 

Market price return 4 -30.18 -30.18 -23.45 -3.31 0.39 7.83 6.73 

Spliced Small-Cap Index -30.08 -30.08 -23.38 -3.28 0.40 7.81 6.69 

Russell 2000 Index through May 16, 2003; MSCI US Small Cap 1750 Index through January 30, 
2013; CRSP US Small Cap Index thereafter. 

The performance data shown represent past performance, which is not a guarantee of future 
results. Investment returns and principal value will fluctuate, so investors’ shares, when sold, 
may be worth more or less than their original cost. Current performance may be lower or higher 
than the performance data cited. For performance data current to the most recent month-end, 
visit our website at  vanguard.com/performance .

Investors cannot invest directly in an index. 

Investment Products: Not FDIC Insured • No Bank Guarantee • May Lose Value 

Investment focus 

Value

Mid

Large
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Investment style
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Growth

Central tendency 

Expected range 
of fund holdings 

Quick facts 

Benchmark CRSP US Small Cap Index 

Expense ratio 1 0.05% 

Dividend schedule Quarterly 

ETF total net assets $21,006 million 

Fund total net assets $69,343 million 

Inception date January 26, 2004 

Trading information 

Ticker symbol VB 

CUSIP number 922908751 

IIV (intra-day ticker) VB.IV 

Index ticker (Bloomberg) CRSPSCT 

Exchange NYSE Arca 

1.  As reported in the most recent prospectus. A fund’s current expense ratio may be lower or higher than the figure reported in the prospectus.  
2.  Figures for periods of less than one year are cumulative returns. All other figures represent average annual returns. Fund performance figures assume the reinvestment of dividends and capital gains 

distributions; the figures are pre-tax and net of expenses. The above widely used comparative index represents unmanaged or average returns on various financial assets that can be compared with the 
fund’s total returns for the purpose of measuring relative performance.  

3.  As of 4 p.m., Eastern time, when the regular trading session of the New York Stock Exchange typically closes.  
4.  Market price returns are calculated using the midpoint between the bid and offer prices at the time NAV is calculated, typically 4 p.m., Eastern time. 

http://vanguard.com/performance


Vanguard Small-Cap ETF VB 
As of March 31, 2020 

Expense ratio comparison  1  

1.14% 

0.36% 

0.05% 

Small-Cap 
Core Funds 
Average 

Small-Cap 
Core Funds 
Avg ETFs 
only 

Small-Cap 
ETF 

Ten largest holdings and % of total net assets  4

DocuSign Inc. 0.5 %

Leidos Holdings Inc. 0.5 %

STERIS plc 0.4 %

Atmos Energy Corp. 0.4 %

Tyler Technologies Inc. 0.4 %

West Pharmaceutical Services Inc. 0.4 %

Teladoc Health Inc. 0.4 %

Teledyne Technologies Inc. 0.4 %

IDEX Corp. 0.4 %

Insulet Corp. 0.4 %

Top ten as % of total net assets 4.2% 

ETF attributes 
Small-Cap ETF 

CRSP US Small 
Cap Index 

Number of stocks 1,342 1,332 

Median market cap  $3.6B $3.6B 

Price/earnings ratio 13.8x 13.8x 

Price/book ratio 1.6x 1.6x 

Return on equity 9.8% 9.8% 

Earnings growth rate 13.1% 13.1% 

Foreign holdings 0.6% 0.0% 

Turnover rate 2 15.6 % —

Standard deviation 3 20.53 % 20.52 %

Top 10 sector diversification as % of common stock 5

Financials 23.7 %

Industrials 20.8 %

Health Care 15.0 %

Technology 14.8 %

Consumer Services 10.0 %

Consumer Goods 6.6 %

Utilities 3.9 %

Basic Materials 3.2 %

Oil & Gas 1.4 %

Telecommunications 0.6 %

1.  Represents the expense ratio for the Vanguard ETF as reported in the most recent prospectus. There are material differences between mutual funds and ETFs. Unlike mutual funds, ETFs are priced 
continuously and bought and sold throughout the day in the secondary market (at a premium or discount to net asset value) with the assistance of a stockbroker, which entails paying commissions. 
Sources: Lipper, a Thomson Reuters Company, and Vanguard, December 31, 2019.    

2.  For most recent fiscal year. Turnover rate excludes the value of portfolio securities received or delivered as a result of in-kind purchases or redemptions of the fund’s capital shares, including 
Vanguard ETF Creation Units.  

3.  A measure of the volatility of a fund—based on the fund’s last three years of monthly returns—used to indicate the dispersion of past returns. A higher standard deviation means a greater potential 
for volatility. For funds with less than 36 months of performance history, standard deviation is not calculated.   

4.  The holdings listed exclude any temporary cash investments and equity index products.  
5.  Sector categories are based on the Industry Classification Benchmark (“ICB”), except for the “Other” category (if applicable), which includes securities that have not been provided an ICB 

classification as of the effective reporting period.  

Vanguard ETF® Shares are not redeemable with the issuing Fund other than in very large aggregations worth millions of dollars. Instead, investors must buy or sell 
Vanguard ETF Shares in the secondary market and hold those shares in a brokerage account. In doing so, the investor may incur brokerage commissions and may 
pay more than net asset value when buying and receive less than net asset value when selling.   
All ETF products are subject to risk, which may result in the loss of principal. Prices of small-cap ETF products often fluctuate more than those of large-cap ETF 
products.    
CGS identifiers have been provided by CUSIP Global Services, managed on behalf of the American Bankers Association by Standard & Poor’s Financial Services, LLC, and are not for use 
or dissemination in a manner that would serve as a substitute for any CUSIP service. The CUSIP Database, © 2020 American Bankers Association. “CUSIP” is a registered trademark of 
the American Bankers Association.  

For more information about Vanguard ETF Shares, visit  vanguard.com , call 866-499-8473, or contact your broker to obtain a prospectus or, if available, 
a summary prospectus. Investment objectives, risks, charges, expenses, and other important information are contained in the prospectus; read and 
consider it carefully before investing. 
© 2020 The Vanguard Group, Inc. All rights reserved. U.S. Patent Nos. 6,879,964; 7,337,138; 7,720,749; 7,925,573; 8,090,646; 8,417,623; and 8,626,636. Vanguard 
Marketing Corporation, Distributor. FA0969_0320 

http://www.vanguard.com


Vanguard®

Vanguard FTSE Developed Markets ETF VEA 
As of June 30, 2020 

Investment approach 

• Seeks to track FTSE Developed All Cap ex US Index. 

• International equity diversified across growth and value styles. 

• Developed markets in Canada and the major markets of Europe and the 
Pacific region. 

• Passively managed, full-replication approach. 

• Fund remains fully invested. 

• Low expenses minimize net tracking error. 

About the benchmark 

• The FTSE Developed All Cap ex US Index is a market-capitalization-weighted 
index that is made up of approximately 3,700 common stocks of large-, mid-, 
and small-cap companies located in Canada and the major markets of Europe 
and the Pacific region. 

• The top countries represented include Japan, United Kingdom, Canada, 
France, Germany, Switzerland, and Australia. 

Performance history 

Total returns 2 for period ended June 30, 2020    

VEA (Inception 07/20/2007)  Quarter 
Year to 

date  1 year 3 years 5 years 10 years 
Since 

inception 

Net asset value (NAV) return 3 17.45% -10.75% -4.26% 0.90% 2.48% 6.10% 1.11% 

Market price return 4 16.96 -11.05 -4.46 0.77 2.46 6.13 1.07 

Spliced Developed ex US 
Index 

16.40 -11.33 -4.71 0.83 2.39 5.93 0.78 

MSCI EAFE Index through May 28, 2013; FTSE Developed ex North America Index through 
December 20, 2015; FTSE Developed All Cap ex US Transition Index through May 31, 2016; 
FTSE Developed All Cap ex US Index thereafter. Benchmark returns are adjusted for withholding 
taxes. 

The performance data shown represent past performance, which is not a guarantee of future 
results. Investment returns and principal value will fluctuate, so investors’ shares, when sold, 
may be worth more or less than their original cost. Current performance may be lower or higher 
than the performance data cited. For performance data current to the most recent month-end, 
visit our website at  vanguard.com/performance .

Investors cannot invest directly in an index. 

Investment Products: Not FDIC Insured • No Bank Guarantee • May Lose Value 

Quick facts 

Benchmark FTSE Developed All Cap ex US 
Index 

Expense ratio 1 0.05% 

Dividend schedule Quarterly 

ETF total net assets $70,016 million 

Fund total net assets $111,865 million 

Inception date July 20, 2007 

Trading information 

Ticker symbol VEA 

CUSIP number 921943858 

IIV (intra-day ticker) VEA.IV 

Index ticker (Bloomberg) ACDXUSR 

Exchange NYSE Arca 

ETF attributes 
FTSE Developed 

Markets ETF 

FTSE Developed 
All Cap ex US 

Index 

Number of stocks 3,938 3,859 

Median market cap  $27.6B $27.8B 

Price/earnings ratio 15.9x 15.9x 

Price/book ratio 1.4x 1.4x 

Return on equity 11.9% 12.0% 

Earnings growth rate 8.3% 8.2% 

Equity yield (dividend) 3.2% 3.2% 

Turnover rate 5 2.4 —

Standard deviation 6  16.20% 15.92% 

1.  As reported in the most recent prospectus. A fund’s current expense ratio may be lower or higher than the figure reported in the prospectus.  
2.  Figures for periods of less than one year are cumulative returns. All other figures represent average annual returns. Fund performance figures assume the reinvestment of dividends and capital gains 

distributions; the figures are pre-tax and net of expenses. The above widely used comparative index represents unmanaged or average returns on various financial assets that can be compared with the 
fund’s total returns for the purpose of measuring relative performance.  

3.  As of 4 p.m., Eastern time, when the regular trading session of the New York Stock Exchange typically closes.  
4.  Market price returns are calculated using the midpoint between the bid and offer prices at the time NAV is calculated, typically 4 p.m., Eastern time.  
5.  For most recent fiscal year. Turnover rate excludes the value of portfolio securities received or delivered as a result of in-kind purchases or redemptions of the fund’s capital shares, including Vanguard 

ETF Creation Units.  
6.  A measure of the volatility of a fund—based on the fund’s last three years of monthly returns—used to indicate the dispersion of past returns. A higher standard deviation means a greater potential for 

volatility. For funds with less than 36 months of performance history, standard deviation is not calculated. 

http://vanguard.com/performance


Vanguard FTSE Developed Markets ETF VEA 
As of June 30, 2020 

Expense ratio comparison  1  

1.26% 

0.32% 

0.05% 

International 
Funds 
Average 

Intl Multi-Cap 
Core Fd Avg 
ETF only 

FTSE 
Developed 
Markets ETF 

Ten largest holdings and % of total net assets  2

Nestle SA 1.8 %

Roche Holding AG 1.4 %

Samsung Electronics Co. Ltd. 1.4 %

Novartis AG 1.1 %

SAP SE 0.9 %

Toyota Motor Corp. 0.9 %

ASML Holding NV 0.8 %

AstraZeneca plc 0.8 %

Unilever 0.8 %

Royal Dutch Shell plc 0.7 %

Top ten as % of total net assets 10.6% 

Ten largest market allocations as % of common stock 

Japan 22.8 %

United Kingdom 12.6 %

Canada 8.4 %

Switzerland 8.2 %

France 7.9 %

Germany 7.7 %

Australia 6.3 %

Korea 4.5 %

Netherlands 3.5 %

Hong Kong 3.1 %

Top 10 sector diversification as % of common stock 3

Financials 20.3 %

Industrials 16.3 %

Consumer Goods 16.0 %

Health Care 12.4 %

Technology 8.8 %

Consumer Services 7.8 %

Basic Materials 7.2 %

Oil & Gas 4.3 %

Utilities 3.6 %

Telecommunications 3.3 %

1.  Represents the expense ratio for the Vanguard ETF as reported in the most recent prospectus. There are material differences between mutual funds and ETFs. Unlike mutual funds, ETFs are priced 
continuously and bought and sold throughout the day in the secondary market (at a premium or discount to net asset value) with the assistance of a stockbroker, which entails paying commissions. 
Sources: Lipper, a Thomson Reuters Company, and Vanguard, December 31, 2019.  

2.  The holdings listed exclude any temporary cash investments and equity index products.     
3.  Sector categories are based on the Industry Classification Benchmark (“ICB”), except for the “Other” category (if applicable), which includes securities that have not been provided an ICB 

classification as of the effective reporting period.    

Vanguard ETF® Shares are not redeemable with the issuing Fund other than in very large aggregations worth millions of dollars. Instead, investors must buy or sell 
Vanguard ETF Shares in the secondary market and hold those shares in a brokerage account. In doing so, the investor may incur brokerage commissions and may 
pay more than net asset value when buying and receive less than net asset value when selling.   
All ETF products are subject to risk, which may result in the loss of principal. Investments in securities issued by non-U.S. companies are subject to risks including 
country/regional risk and currency risk.    
London Stock Exchange Group companies include FTSE International Limited (”FTSE”), Frank Russell Company (”Russell”), MTS Next Limited (”MTS”), and FTSE 
TMX Global Debt Capital Markets Inc. (”FTSE TMX”). All rights reserved. ”FTSE®”, "Russell ®”, ”MTS®”, ”FTSE TMX®” and ”FTSE Russell” and other service 
marks and trademarks related to the FTSE or Russell indexes are trademarks of the London Stock Exchange Group companies and are used by FTSE, MTS, FTSE 
TMX and Russell under licence. All information is provided for information purposes only. No responsibility or liability can be accepted by the London Stock 
Exchange Group companies nor its licensors for any errors or for any loss from use of this publication. Neither the London Stock Exchange Group companies nor 
any of its licensors make any claim, prediction, warranty or representation whatsoever, expressly or impliedly, either as to the results to be obtained from the use 
of the FTSE Indexes or the fitness or suitability of the Indexes for any particular purpose to which they might be put.  
CGS identifiers have been provided by CUSIP Global Services, managed on behalf of the American Bankers Association by Standard & Poor’s Financial Services, LLC, and are not for use 
or dissemination in a manner that would serve as a substitute for any CUSIP service. The CUSIP Database, © 2020 American Bankers Association. “CUSIP” is a registered trademark of 
the American Bankers Association.  

For more information about Vanguard ETF Shares, visit  vanguard.com , call 866-499-8473, or contact your broker to obtain a prospectus or, if available, 
a summary prospectus. Investment objectives, risks, charges, expenses, and other important information are contained in the prospectus; read and 
consider it carefully before investing. 
© 2020 The Vanguard Group, Inc. All rights reserved. U.S. Patent Nos. 6,879,964; 7,337,138; 7,720,749; 7,925,573; 8,090,646; 8,417,623; and 8,626,636. Vanguard 
Marketing Corporation, Distributor. FA0936_0620 

http://www.vanguard.com


Vanguard Real Estate ETF VNQ 
As of March 31, 2020 

Investment approach 

• Seeks to track the performance of the MSCI US Investable Market Real 
Estate 25/50 Index. 

• Equity real estate investment trusts. 

• Passively managed, full-replication approach. 

• Low expenses minimize net tracking error. 

About the benchmark 

• The MSCI US Investable Market Real Estate 25/50 Index includes stocks of 
U.S. companies within the Real Estate sector. 

• The sector includes real estate management and development companies in 
addition to real estate investment trusts (REITs). 

• Uses GICS methodology and clearly classified sectors. 

• Offers broad representation of the target sector across large-, medium-, and 
small-cap companies. 

Performance history 

Total returns 2 for period ended March 31, 2020    

VNQ (Inception 09/23/2004)  Quarter 
Year to 

date  1 year 3 years 5 years 10 years 
Since 

inception 

Net asset value (NAV) return 3 -24.11% -24.11% -16.60% -1.48% 0.48% 7.88% 6.97% 

Market price return 4 -24.24 -24.24 -16.78 -1.52 0.44 7.86 6.96 

Real Estate Spliced Index -24.07 -24.07 -16.47 -1.38 0.59 7.97 6.63 

MSCI US REIT Index adjusted to include a 2% cash position (Lipper Money Market Average) 
through April 30, 2009; MSCI US REIT Index through February 1, 2018; MSCI US Investable 
Market Real Estate 25/50 Transition Index through July 24, 2018; MSCI US Investable Market 
Real Estate 25/50 Index thereafter. 

The performance data shown represent past performance, which is not a guarantee of future 
results. Investment returns and principal value will fluctuate, so investors’ shares, when sold, 
may be worth more or less than their original cost. Current performance may be lower or higher 
than the performance data cited. For performance data current to the most recent month-end, 
visit our website at  vanguard.com/performance .

Investors cannot invest directly in an index. 

Investment Products: Not FDIC Insured • No Bank Guarantee • May Lose Value 

Quick facts 

Benchmark MSCI US Investable Market Real 
Estate 25/50 Index 

Expense ratio 1 0.12% 

Dividend schedule Quarterly 

ETF total net assets $26,847 million 

Fund total net assets $51,588 million 

Inception date September 23, 2004 

Trading information 

Ticker symbol VNQ 

CUSIP number 922908553 

IIV (intra-day ticker) VNQ.IV 

Index ticker (Bloomberg) M2CXVGD 

Exchange NYSE Arca 

ETF attributes 

Real Estate ETF 

MSCI US 
Investable 

Market Real 
Estate 25/50 

Index 

Number of stocks 183 180 

Median market cap  $14.6B $14.6B 

Price/earnings ratio 26.3x 26.4x 

Price/book ratio 2.0x 2.0x 

Return on equity 6.4% 6.1% 

Earnings growth rate 12.5% 12.4% 

Turnover rate 5 5.8 —

Standard deviation 6  17.07% 17.06% 

1.  As reported in the most recent prospectus. A fund’s current expense ratio may be lower or higher than the figure reported in the prospectus.  
2.  Figures for periods of less than one year are cumulative returns. All other figures represent average annual returns. Fund performance figures assume the reinvestment of dividends and capital gains 

distributions; the figures are pre-tax and net of expenses. The above widely used comparative index represents unmanaged or average returns on various financial assets that can be compared with the 
fund’s total returns for the purpose of measuring relative performance.  

3.  As of 4 p.m., Eastern time, when the regular trading session of the New York Stock Exchange typically closes.  
4.  Market price returns are calculated using the midpoint between the bid and offer prices at the time NAV is calculated, typically 4 p.m., Eastern time.  
5.  For most recent fiscal year. Turnover rate excludes the value of portfolio securities received or delivered as a result of in-kind purchases or redemptions of the fund’s capital shares, including Vanguard 

ETF Creation Units.  
6.  A measure of the volatility of a fund—based on the fund’s last three years of monthly returns—used to indicate the dispersion of past returns. A higher standard deviation means a greater potential for 

volatility. For funds with less than 36 months of performance history, standard deviation is not calculated. 

http://vanguard.com/performance


Vanguard Real Estate ETF VNQ 
As of March 31, 2020 

Expense ratio comparison  1  

1.19% 

0.39% 

0.12% 

Real Estate 
Funds 
Average 

Real Estate 
Funds 
Average 
ETFs only 

Real Estate 
ETF 

Ten largest holdings and % of total net assets  2

Vanguard Real Estate II Index Fund 11.4 %

American Tower Corp. 8.8 %

Crown Castle International Corp. 5.5 %

Prologis Inc. 5.4 %

Equinix Inc. 4.9 %

Digital Realty Trust Inc. 3.2 %

Public Storage 2.9 %

SBA Communications Corp. 2.8 %

Equity Residential 2.1 %

AvalonBay Communities Inc. 1.9 %

Top ten as % of total net assets 48.9% 

Market capitalization breakdown 

Large Cap 31.3 %

Medium/Large Cap 6.2 %

Medium Cap 28.7 %

Medium/Small Cap 13.9 %

Small Cap 19.9 %

Subindustry diversification as % of common stock 3

Specialized REITs 41.0 %

Residential REITs 14.5 %

Industrial REITs 10.7 %

Office REITs 9.0 %

Retail REITs 8.1 %

Health Care REITs 8.0 %

Diversified REITs 3.3 %

Hotel & Resort REITs 2.6 %

Real Estate Services 2.2 %

Diversified Real Estate Activites 0.2 %

1.  Represents the expense ratio for the Vanguard ETF as reported in the most recent prospectus. There are material differences between mutual funds and ETFs. Unlike mutual funds, ETFs are priced 
continuously and bought and sold throughout the day in the secondary market (at a premium or discount to net asset value) with the assistance of a stockbroker, which entails paying commissions. 
Sources: Lipper, a Thomson Reuters Company, and Vanguard, December 31, 2019.  

2.  The holdings listed exclude any temporary cash investments and equity index products.     
3.  Sector categories are based on the Global Industry Classification Standard (“GICS”), except for the “Other” category (if applicable), which includes securities that have not been provided a GICS 

classification as of the effective reporting period.    

Vanguard ETF® Shares are not redeemable with the issuing Fund other than in very large aggregations worth millions of dollars. Instead, investors must buy or sell 
Vanguard ETF Shares in the secondary market and hold those shares in a brokerage account. In doing so, the investor may incur brokerage commissions and may 
pay more than net asset value when buying and receive less than net asset value when selling.   
All ETF products are subject to risk, which may result in the loss of principal. Sector ETF products are subject to sector risks and non-diversification risks, which 
may result in performance fluctuations that are more extreme than fluctuations in the overall stock market.   
The funds or securities referred to herein are not sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability with respect to any such funds or securities. The prospectus or 
the  Statement of Additional Information<pnotes65> contains a more detailed description of the limited relationship MSCI has with Vanguard and any related funds.  
CGS identifiers have been provided by CUSIP Global Services, managed on behalf of the American Bankers Association by Standard & Poor’s Financial Services, LLC, and are not for use 
or dissemination in a manner that would serve as a substitute for any CUSIP service. The CUSIP Database, © 2020 American Bankers Association. “CUSIP” is a registered trademark of 
the American Bankers Association.  

For more information about Vanguard ETF Shares, visit  vanguard.com , call 866-499-8473, or contact your broker to obtain a prospectus or, if available, 
a summary prospectus. Investment objectives, risks, charges, expenses, and other important information are contained in the prospectus; read and 
consider it carefully before investing. 
© 2020 The Vanguard Group, Inc. All rights reserved. U.S. Patent Nos. 6,879,964; 7,337,138; 7,720,749; 7,925,573; 8,090,646; 8,417,623; and 8,626,636. Vanguard 
Marketing Corporation, Distributor. FA0986_0320 

http://www.vanguard.com


Fund inception: September 18, 2006 

  

Shares are not FDIC insured, may lose value and have no bank guarantee. 
Shares are not individually redeemable. Shares may be acquired from the Fund and tendered for redemption 
to the Fund in Creation and Redemption Units only, typically consisting of 200,000 Shares. 
Index history has certain inherent limitations and does not represent actual trading performance or returns of 
the Fund. Index history does not represent trades that have actually been executed and therefore may under 
or over compensate for the impact, if any, of certain market factors, such as illiquidity. No representation is 
being made that the Fund will or is likely to achieve profits or losses similar to the Index history. 
Because the Fund collateralizes its futures positions primarily with US Treasuries, money market funds and T-
Bill ETFs,the results of the total return Deutsche Bank G10 Currency Future Harvest Index Total Return (DB 
G10 Currency Future Harvest Index TR) (Symbol: DBHVFTR) are also displayed. Please see invesco.com for 
indicative intra-day NAV and last end-of-day NAV. 
1DB G10 Currency Future Harvest Index TR 
2The US Dollar Index (USDX®) provides a general indication of the international value of the USD by averaging 
the exchange rates between the USD and the six major world currencies in the Spot Index - Euro, Japanese 
Yen, British Pound, Canadian Dollar, Swedish Krona and Swiss Franc. 

 

 

 DBV  
Invesco DB G10 
Currency Harvest 
Fund 

 

As of June 30, 2020 

 
 

Fund description 
The Invesco DB G10 Currency Harvest Fund 
(Fund) seeks to track changes, positive or 
negative, in the level of the Deutsche Bank G10 
Currency Future Harvest Index® - Excess Return 
(DB G10 Currency Future Harvest Index ER or 
Index) over time, plus income from the Fund's 
holdings of US Treasury securities, money market 
funds and T-Bill ETFs, less Fund's expenses. The 
Fund is designed for investors who want a cost 
effective and convenient way to invest in currency 
futures. The Index is composed of currency 
futures contracts on certain G10 currencies and is 
designed to exploit the trend that currencies 
associated with relatively high interest rates, on 
average, tend to rise in value relative to currencies 
associated with relatively low interest rates. The 
Index's G10 currency universe includes U.S. 
dollars, euros, Japanese yen, Canadian dollars, 
Swiss francs, British pounds, Australian dollars, 
New Zealand dollars, Norwegian krone and 
Swedish krona. Not all currencies will be included 
in the index. The Fund seeks to track the Index, 
which is designed to reflect the return from 
investing up to a 2:1 leveraged basis (immediately 
upon rebalancing, which may then increase or 
decrease) in long currency futures positions for 
certain currencies associated with relatively high 
yielding interest rates and in short currency 
futures positions for certain currencies associated 
with relatively low yielding interest rates. The Fund 
and the Index are rebalanced and reconstituted 
quarterly. 

This Fund is not suitable for all investors due to 
the speculative nature of an investment based 
upon the Fund's trading which takes place in very 
volatile markets. Because an investment in the 
Fund is leveraged, even a small movement in the 
market price of the underlying futures contracts 
could cause large losses. Please see Investment 
Risks, Important Information and the Prospectus 
for additional risk disclosures 

 

ETF Information  
Fund Name Invesco DB G10 Currency 

Harvest Fund 
Fund Ticker  DBV 

CUSIP  46139B102 

Intraday NAV  FBV 

Management Fee 0.75% 

Total Expense Ratio 0.78% 

Listing Exchange NYSE Arca 

 The Estimated Futures Brokerage Expenses are 
0.03%. 

 

Underlying Index Data 
Index Provider DWS Investment Management 

Americas Inc. 
Index 
Name 

DB G10 Currency Future Harvest Index 
Excess Return 

 

Growth of $10,000 
� Invesco DB G10 Currency Harvest Fund: $11,110 

� DB G10 Currency Future Harvest Index Excess Return: $11,369 

� DB G10 Currency Future Harvest Index Total Return: $12,068 

� US Dollar Index: $11,322 

 
 Data beginning 10 years prior to the ending date of June 30, 2020. Fund performance shown at NAV. 
 
Performance as at June 30, 2020 

Performance (%) 
YTD 1Y 3Y 5Y 10Y 

Fund 
Inception 

ETF - NAV -2.46 -0.96 -0.03 0.74 1.06 0.14 

ETF - Market Price -2.92 -1.58 -0.23 0.65 1.08 0.07 

Underlying Index -2.68 -1.72 -0.95 0.42 1.29 -0.04 

Benchmark1 -2.37 -0.50 0.69 1.57 1.90 0.94 

Benchmark2 1.04 1.31 0.61 0.40 1.25 0.92 

 Calendar year performance (%)        
 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 

ETF - NAV 4.95 0.61 -4.91 6.87 -8.49 0.12 -2.79 9.74 0.38 0.94 

Underlying Index 3.54 -0.44 -4.97 7.60 -7.63 0.92 -1.98 10.39 1.18 1.67 

Benchmark1 5.73 1.54 -4.08 7.94 -7.58 0.95 -1.93 10.48 1.23 1.81 

Benchmark2 0.22 4.40 -9.87 3.63 9.26 12.79 0.33 -0.51 1.46 1.50 

 Performance data quoted represents past performance, which is not a guarantee of future results. Investment 
returns and principal value will fluctuate, and Shares, when redeemed, may be worth more or less than their 
original cost. Current performance may be higher or lower than performance data quoted. Returns less than 
one year are cumulative. Call 800-983-0903 for the most recent month-end performance. An investor cannot 
invest directly in an index. The Fund's performance from inception up to and including February 23, 2015, 
reflects performance associated with the predecessor managing owner. Performance on and after February 
23, 2015, reflects performance associated with the current managing owner, Invesco Capital Management 
LLC. Market returns are based on the midpoint of the bid/ask spread at 4 p.m. ET and do not represent the 
returns an investor would receive if shares were traded at other times.  
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Investment risk 
Currencies, commodities and futures generally are volatile and are not suitable for all investors. 

The Fund is speculative and involves a high degree of risk. An investor may lose all or substantially all of 
an investment in the Fund. 

Short selling theoretically exposes the Fund to unlimited losses, which may result in the total loss of 
your investment. 

Investment in foreign exchange related products is subject to many factors that contribute to or increase 
volatility, such as national debt levels & trade deficits, changes in domestic & foreign interest rates, & 
investors' expectations concerning interest rates, currency exchange rates & global/regional political, 
economic/financial events & situations. 

The Fund is not a mutual fund or any other type of Investment Company within the meaning of the 
Investment Company Act of 1940, as amended, and is not subject to regulation thereunder. 

Please review the prospectus for breakeven figures for the Fund. 

This Fund issues a Schedule K-1. 

Important information 
The Shares of the Fund are not deposits, interests in or obligations of any Deutsche Bank AG, Deutsche Bank 
AG London Branch, DWS Investment Management Americas Inc. ("DIMA") or any of their respective 
subsidiaries or affiliates or any other bank (collectively, the "DB Parties") and are not guaranteed by the DB 
Parties. 

Deutsche Bank G10 Currency Future Harvest Index® – Excess Return and Deutsche Bank G10 Currency Future 
Harvest Index® – Total Return (the "Indices") are products of Deutsche Bank AG and/or its affiliates. 
Information regarding these Indices is reprinted with permission. ©Copyright 2020. All rights reserved. 
Deutsche Bank®, DBTM, Deutsche Bank G10 Currency Future Harvest Index® – Excess Return and Deutsche 
Bank G10 Currency Future Harvest Index® – Total Return are trademarks of Deutsche Bank AG. The Indices 
and trademarks have been licensed for use for certain purposes by Invesco Capital Management LLC, an 
affiliate of Invesco Distributors, Inc. The Fund is not sponsored, endorsed, sold or promoted by DB Parties or 
their third party licensors and none of such parties makes any representation, express or implied, regarding 
the advisability of investing in the Fund, nor do such parties have any liability for errors, omissions, or 
interruptions in the Indices. As the Index Provider, Deutsche Bank AG is licensing certain trademarks, the 
underlying Index and trade names which are composed by Deutsche Bank AG without regard to Index, this 
product or any investor. 

This does not constitute a recommendation of any investment strategy or product for a particular investor. 
Investors should consult a financial professional before making any investment decisions. 

Invesco Capital Management LLC, investment adviser and Invesco Distributors, Inc., ETF distributor are 
indirect, wholly owned subsidiaries of Invesco Ltd. 

Invesco Capital Management LLC and Invesco Distributors, Inc. are not affiliated with Deutsche Bank 
Securities Inc. 

The Fund has filed a registration statement (including a prospectus) with the SEC for the offering to 
which this communication relates. Before you invest, you should read the prospectus in that registration 
statement and other documents the Fund has filed with the SEC for more complete information about the 
issuer and this offering. You may get these documents for free by visiting EDGAR on the SEC website at 
sec.gov. 

Alternatively, you may visit the Fund's web site at invesco.com or the Fund will arrange to send you the 
prospectus if you request it by calling toll free 800 983 0903. 

Note: Not all products available through all firms or in all jurisdictions. 

Glossary 
Intraday NAV is a symbol representing estimated fair value based on the most recent intraday price of 
underlying assets. 

 

Top ETF holdings (%)  
 Weight 
Futures  
Euro 101.03 

Swiss Franc 100.57 

Japanese Yen 100.37 

Norwegian Krone -100.88 

Canadian Dollar -101.08 

Collateral  
Premier U.S. Government Money 
Portfolio 

50.58 

United States Treasury Bills 49.42 

 Please see the website for complete holdings 
information. Holdings are subject to change. 

How the Fund Invests and Potential Advantages 
The Fund invests in liquid futures contracts trading 
on regulated exchanges and has the following 
potential advantages: 

Enhanced currency index: The Index is designed 
to exploit the tendency for currencies associated 
with higher interest rates to yield greater returns 
than currencies associated with lower interest 
rates. 

Diversification: Currencies may help to diversify a 
portfolio because currency returns have tended to 
exhibit low correlation to stock and bond returns. 
Of course, diversification does not guarantee a 
profit or eliminate the risk of loss. 

Ease of investment: The Fund provides 
convenient access to the returns of the 
international currency markets by following a 
highly-developed index previously available only to 
very sophisticated investors. 

Interest earned: The Fund collateralizes its 
futures contracts primarily with US Treasury 
securities, money market funds and T-Bill ETFs 
and earns interest on these securities. Interest 
income can enhance returns. 

  
 

Invesco Distributors, Inc. 
Invesco.com     7/20 

P-DBV-PC-1 

 

http://hosted.rightprospectus.com/Invesco/Fund.aspx?cu=46139B102&dt=P&ss=ETF
https://www.sec.gov/
https://www.invesco.com/us/


Vanguard Total Stock Market ETF VTI 
As of March 31, 2020 

Investment approach 

• Seeks to track the performance of the CRSP US Total Market Index. 

• Large-, mid-, and small-cap equity diversified across growth and value styles. 

• Employs a passively managed, index-sampling strategy. 

• The fund remains fully invested. 

• Low expenses minimize net tracking error. 

About the benchmark 

• The CRSP US Total Market Index represents approximately 100% of 
investable companies in the U.S. equity market. 

• The index is designed to accurately represent the U.S. equity market and 
deliver low turnover. 

Performance history 

Total returns 2 for period ended March 31, 2020    

VTI (Inception 05/24/2001)  Quarter 
Year to 

date  1 year 3 years 5 years 10 years 
Since 

inception 

Net asset value (NAV) return 3 -20.89% -20.89% -9.26% 3.99% 5.74% 10.15% 6.17% 

Market price return 4 -20.85 -20.85 -9.22 4.00 5.73 10.16 6.18 

Spliced Total Stock Market 
Index 

-20.88 -20.88 -9.24 3.99 5.74 10.17 6.19 

Dow Jones U.S. Total Stock Market Index (formerly known as the Dow Jones Wilshire 5000 
Index) through April 22, 2005; MSCI US Broad Market Index through June 2, 2013; and CRSP US 
Total Market Index thereafter. 

The performance data shown represent past performance, which is not a guarantee of future 
results. Investment returns and principal value will fluctuate, so investors’ shares, when sold, 
may be worth more or less than their original cost. Current performance may be lower or higher 
than the performance data cited. For performance data current to the most recent month-end, 
visit our website at  vanguard.com/performance .

Investors cannot invest directly in an index. 

Investment Products: Not FDIC Insured • No Bank Guarantee • May Lose Value 
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Quick facts 

Benchmark CRSP US Total Market Index 

Expense ratio 1 0.03% 

Dividend schedule Quarterly 

ETF total net assets $116,235 million 

Fund total net assets $736,842 million 

Inception date May 24, 2001 

Trading information 

Ticker symbol VTI 

CUSIP number 922908769 

IIV (intra-day ticker) VTI.IV 

Index ticker (Bloomberg) CRSPTMT 

Exchange NYSE Arca 

1.  As reported in the most recent prospectus. A fund’s current expense ratio may be lower or higher than the figure reported in the prospectus.  
2.  Figures for periods of less than one year are cumulative returns. All other figures represent average annual returns. Fund performance figures assume the reinvestment of dividends and capital gains 

distributions; the figures are pre-tax and net of expenses. The above widely used comparative index represents unmanaged or average returns on various financial assets that can be compared with the 
fund’s total returns for the purpose of measuring relative performance.  

3.  As of 4 p.m., Eastern time, when the regular trading session of the New York Stock Exchange typically closes.  
4.  Market price returns are calculated using the midpoint between the bid and offer prices at the time NAV is calculated, typically 4 p.m., Eastern time. 

http://vanguard.com/performance


Vanguard Total Stock Market ETF VTI 
As of March 31, 2020 

Expense ratio comparison  1  

1.03% 

0.39% 

0.03% 

Multi-Cap 
Core Funds 
Average 

Multi-Cap 
Core Funds 
Avg ETFs 
only 

Total Stock 
Market ETF 

Ten largest holdings and % of total net assets  4

Microsoft Corp. 4.8 %

Apple Inc. 4.0 %

Amazon.com Inc. 3.3 %

Alphabet Inc. 2.7 %

Facebook Inc. 1.6 %

Berkshire Hathaway Inc. 1.4 %

Johnson & Johnson 1.4 %

Visa Inc. 1.1 %

Procter & Gamble Co. 1.1 %

JPMorgan Chase & Co. 1.0 %

Top ten as % of total net assets 22.4% 

ETF attributes Total Stock 
Market ETF 

CRSP US Total 
Market Index 

Number of stocks 3,535 3,476 

Median market cap  $84.0B $84.0B 

Price/earnings ratio 16.9x 16.9x 

Price/book ratio 2.5x 2.5x 

Return on equity 17.1% 17.1% 

Earnings growth rate 13.4% 13.4% 

Foreign holdings 0.6% 0.0% 

Turnover rate 2 4.1 % —

Standard deviation 3 15.83 % 15.84 %

Top 10 sector diversification as % of common stock 5

Technology 24.4 %

Financials 17.4 %

Health Care 14.7 %

Consumer Services 13.5 %

Industrials 12.0 %

Consumer Goods 8.1 %

Utilities 3.5 %

Oil & Gas 2.5 %

Telecommunications 2.0 %

Basic Materials 1.9 %

1.  Represents the expense ratio for the Vanguard ETF as reported in the most recent prospectus. There are material differences between mutual funds and ETFs. Unlike mutual funds, ETFs are priced 
continuously and bought and sold throughout the day in the secondary market (at a premium or discount to net asset value) with the assistance of a stockbroker, which entails paying commissions. 
Sources: Lipper, a Thomson Reuters Company, and Vanguard, December 31, 2019.    

2.  For most recent fiscal year. Turnover rate excludes the value of portfolio securities received or delivered as a result of in-kind purchases or redemptions of the fund’s capital shares, including 
Vanguard ETF Creation Units.  

3.  A measure of the volatility of a fund—based on the fund’s last three years of monthly returns—used to indicate the dispersion of past returns. A higher standard deviation means a greater potential 
for volatility. For funds with less than 36 months of performance history, standard deviation is not calculated.   

4.  The holdings listed exclude any temporary cash investments and equity index products.  
5.  Sector categories are based on the Industry Classification Benchmark (“ICB”), except for the “Other” category (if applicable), which includes securities that have not been provided an ICB 

classification as of the effective reporting period.  

Vanguard ETF® Shares are not redeemable with the issuing Fund other than in very large aggregations worth millions of dollars. Instead, investors must buy or sell 
Vanguard ETF Shares in the secondary market and hold those shares in a brokerage account. In doing so, the investor may incur brokerage commissions and may 
pay more than net asset value when buying and receive less than net asset value when selling.   
All ETF products are subject to risk, which may result in the loss of principal. Prices of mid- and small-cap ETF products often fluctuate more than those of 
large-cap ETF products.    
CGS identifiers have been provided by CUSIP Global Services, managed on behalf of the American Bankers Association by Standard & Poor’s Financial Services, LLC, and are not for use 
or dissemination in a manner that would serve as a substitute for any CUSIP service. The CUSIP Database, © 2020 American Bankers Association. “CUSIP” is a registered trademark of 
the American Bankers Association.  

For more information about Vanguard ETF Shares, visit  vanguard.com , call 866-499-8473, or contact your broker to obtain a prospectus or, if available, 
a summary prospectus. Investment objectives, risks, charges, expenses, and other important information are contained in the prospectus; read and 
consider it carefully before investing. 
© 2020 The Vanguard Group, Inc. All rights reserved. U.S. Patent Nos. 6,879,964; 7,337,138; 7,720,749; 7,925,573; 8,090,646; 8,417,623; and 8,626,636. Vanguard 
Marketing Corporation, Distributor. FA0970_0320 

http://www.vanguard.com
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WisdomTree
Emerging Markets ex-State-Owned Enterprises Fund

Ticker Symbol  XSOE 

Inception Date 12/10/2014 

Gross Expense Ratio 0.58% 

Net Expense Ratio 0.32% 

Number of Holdings 546 

CUSIP 97717X578 

Stock Exchange NYSE Arca 

Bloomberg Index Symbol  EMXSOE 

Net Assets ($mm)  $1,330.29 

All Data As of 06/30/2020

Fund Dividend Distribution and Capital Gains

Name  
QTR YTD 1-Year 3-Year 5-Year 10-Year

Since Fund 
Inception 

XSOE NAV Returns 22.86% -3.33% 6.42% 5.23% 5.62% N/A 5.40%

XSOE Market Price Returns 23.22% -3.57% 6.14% 5.19% 5.77% N/A 5.58%

WisdomTree Emerging Markets ex-State-Owned 
Enterprises Index

22.95% -3.46% 6.46% 5.56% 6.49% N/A 6.35%

MSCI Emerging Markets Index 18.08% -9.78% -3.39% 1.90% 2.86% 3.27% 3.10%

Performance of less than one year is cumulative. You cannot invest directly in an index.
Performance is historical and does not guarantee future results. Current performance may be lower or higher than quoted. Investment returns and principal value
of an investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. Performance data for the most
recent month-end is available at wisdomtree.com.
WisdomTree shares are bought and sold at market price (not NAV) and are not individually redeemed from the Fund. Total Returns are calculated using the daily
4:00pm EST net asset value (NAV). Market price returns reflect the midpoint of the bid/ask spread as of the close of trading on the exchange where Fund shares
are listed. Market price returns do not represent the returns you would receive if you traded shares at other times.

Year 
Income 

Short-term 
Capital 
Gains 

Long-term 
Capital 
Gains 

Return of 
Capital 

Year-End 
NAV 

2020 0.00 0.00 0.00 0.00 N/A 

2019 0.63 0.00 0.00 0.00 31.04 

2018 0.40 0.00 0.00 0.00 25.55 

2017 0.21 0.00 0.00 0.00 31.85 

2016 0.31 0.00 0.00 0.00 21.89 

Performance 
Average Annual Total Returns as of  06/30/2020

The Fund's net expense ratio of 0.32% (the amount charged to
shareholders) reflects a contractual waiver of 0.26% through July
31, 2020.

Fund Overview

The WisdomTree Emerging Markets ex-State-Owned Enterprises Fund seeks to track 
the price and yield performance, before fees and expenses, of the WisdomTree 
Emerging Markets ex-State-Owned Enterprises Index. 

Why XSOE?

• Gain exposure to targeted emerging market equity from companies excluding
state-owned enterprises which is defined as government ownership of more
than 20%

• Use to complement emerging market exposure while neutralizing companies
potentially influenced by government decisions

Fund Information



XSOE

WisdomTree.com  ▪ 866.909.9473

WisdomTree
Emerging Markets ex-State-Owned Enterprises Fund

Disclosures

Investors should carefully consider the investment objectives, risks, charges and expenses of the Funds before investing. To obtain a prospectus containing this 
and other important information, please call 866.909.9473, or visit WisdomTree.com to view or download a prospectus. Investors should read the prospectus 
carefully before investing.

There are risks associated with investing, including possible loss of principal.  Foreign investing involves special risks, such as risk of loss from currency fluctuation 
or political or economic uncertainty.  Investments in emerging or offshore markets are generally less liquid and less efficient than investments in developed 
markets and are subject to additional risks, such as risks of adverse governmental regulation and intervention or political developments. Funds focusing their 
investments on certain sectors and/or regions increase their vulnerability to any single economic or regulatory development. This may result in greater share 
price volatility.  Investments in currency involve additional special risks, such as credit risk and interest rate fluctuations. The Fund invests in the securities 
included in, or representative of, its Index regardless of their investment merit and the Fund does not attempt to outperform its Index or take defensive positions 
in declining markets.  Please read the Fund’s prospectus for specific details regarding the Fund’s risk profile.

MSCI: Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express or implied warranties or 
representations with respect to such data (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of 
originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any such data. Without limiting any of the foregoing, in no 
event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or creating the data have any liability for any direct, 
indirect, special, punitive, consequential or any other damages (including lost profits), even if notified of the possibility of such. 

The WisdomTree Emerging Markets ex-State-Owned Enterprises Index measures the performance of emerging markets stocks that are not state-owned 
enterprises. 

The MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to measure emerging markets equity performance.  

Data Source: WisdomTree, Zephyr StyleADVISOR, S&P, Bloomberg. 

WisdomTree Funds are distributed by Foreside Fund Services, LLC, in the U.S. only. 
©2020 WisdomTree Investments "WisdomTree” is a registered mark of WisdomTree Investments. 

Top Fund Holdings Weight

Tencent Holdings Ltd 9.30%

Alibaba Group Holding Ltd ADR 8.21%

Samsung Electronics Co Ltd 4.38%

Taiwan Semiconductor 
Manufacturing Co Ltd

4.11%

Ping An Insurance Group Co of 
China

2.14%

Meituan Dianping-Class B 1.78%

Naspers Ltd 1.65%

Reliance Industries Ltd 1.57%

JD.com Inc ADR 1.23%

Lukoil PJSC ADR 1.21%

Holdings are subject to change without notice.

Top Fund Country Breakdown Weight

China 39.36%

Taiwan 12.40%

South Korea 11.92%

India 10.88%

Brazil 4.50%

South Africa 4.17%

Russia 3.98%

Malaysia 2.53%

Thailand 2.08%

Indonesia 1.83%

Country allocations subject to change without 
notice.
Percentages for some of the charts on this page 
may not total 100 due to rounding.

Top Fund Sector  Weight

Consumer Discretionary 21.69%

Information Technology 18.31%

Communication Services 16.18%

Financials 13.48%

Consumer Staples 7.25%

Materials 5.84%

Health Care 5.43%

Industrials 4.37%

Energy 4.19%

Real Estate 2.08%

Sectors may include many industries and 
weights are subject to change without notice.


