
FUND DESCRIPTION/OBJECTIVE
The Distillate U.S. Fundamental Stability & Value ETF holds 
approximately 100 large-capitalization U.S.-listed stocks, systematically 
selected using the firm's proprietary measures of quality and free cash 
flow based valuation.  The fund seeks to generate long-term excess returns 
by avoiding stocks of companies that possess high levels of financial 
indebtedness, and owning those stocks that exhibit a high degree of 
fundamental stability and the most attractive valuations based on 
normalized free cash flow.

Distillate U.S. Fundamental Stability & Value ETF 

DSTL
FUND FACTS (as of 3/31/24)
Ticker DSTL
Total Assets $1.8 billion
Expense Ratio 0.39%
Inception Date 10/23/2018
Number of Holdings 100
Active Share (vs. S&P 500) 86.4%
Team:
Thomas M. Cole, CEO
Jacob A. Beidler, Portfolio Manager
Matthew T. Swanson, Portfolio Manager

PERFORMANCE (as of 3/31/24)

Annualized

10/23/18-
12/31/18 2019 2020 2021 2022 2023

YTD 
2024 1YR 5YR

SINCE 
INCEPTION

DSTL (NAV) -7.66% 34.91% 19.22% 28.91% -10.58% 22.67% 9.57% 26.75% 17.09% 16.57%

DSTL (Market Price) -8.08% 35.48% 19.30% 28.83% -10.65% 22.72% 9.51% 26.68% 17.07% 16.54%

S&P 500 Index -8.53% 31.49% 18.40% 28.71% -18.11% 26.29% 10.56% 29.88% 15.05% 14.67%

Expense ratio: 0.39%.  The data quoted represents past performance. Past performance does not guarantee future 
results. The 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 their original cost and current performance may be lower or higher 
than the performance quoted. The NAV of the Fund’s shares is calculated each day the national securities exchanges 
are open for trading as of the close of regular trading on the New York Stock Exchange (“NYSE”), normally 4:00 p.m. 
Eastern time (the “NAV Calculation Time”). Shares are bought and sold at the market price, not NAV. Market price re-
turns are based on either or both of the last trade of the day before the close of regular trading or the midpoint of the 
bid/ask spread at 4:00 pm Eastern Time (when NAV is normally determined). Performance current to the most recent 
month-end can be obtained by calling 1-800-617-0004.

Quality Value

High normalized 
cash �low yield

  Stable Cash Flow
  Low Leverage DSTL

TOP FUND HOLDINGS (3/31/24)

UnitedHealth Group Inc 3.01%

Johnson & Johnson 2.46%
AbbVie Inc 2.42%
T-Mobile US Inc 2.00%
Alphabet Inc 1.97%
Bristol-Myers Squibb Co 1.79%
Comcast Corp 1.77%
Cisco Systems Inc 1.63%
Amgen Inc 1.59%

Philip Morris International Inc 1.55%

Fund holdings may change at any time without notice

The Funds' investment objectives, risks, charges, and expenses must be considered carefully before investing. The statutory and summary prospectus 
contain this and other important information about the investment company and may be obtained by calling 800-617-0004 or by visiting www.
distillatefunds.com. Please read it carefully before investing. Investing involves risk, including the possible loss of principal.  Shares of any ETF are bought 
and sold at market price (not NAV) and may trade at a discount or premium to NAV.  Equity Market Risk. The equity securities held in the Fund’s portfolio may 
experience sudden, unpredictable drops in value or long periods of decline in value. This may occur because of factors that affect securities markets generally 
or factors affecting specific issuers, industries, or sectors in which the Fund invests.   Management Risk. The Fund is actively managed and may not meet 
its investment objective based on the Adviser’s success or failure to implement investment strategies for the Fund.  Free Cash Flow (or Cash Flow) refers to 
the cash generated by a business after accounting for capital investments required to maintain or grow the business.   Normalized Free Cash Flow refers to 
Distillate's proprietary estimation of a company's sustainable Free Cash Flow.  Fundamental Stability (or Stable Cash Flow) refers to the long-term variability 
in a company's operating cash flow, with low variability deemed attractive.  DSTL is distributed by Quasar Distributors, LLC. The S&P 500 Index tracks the 
performance of roughly 500 of the largest U.S. stocks. Active Share is a measure of how different a portfolio's holdings are from the constituents of  the S&P 
500 index, with 100% meaning no overlap between the two.

GROWTH OF $10,000 SINCE FUND INCEPTION

SECTOR WEIGHTS (3/31/24)
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Source: U.S. Bank, Inception 10/23/2018; See performance disclosures. This chart illustrates the performance of a hypothetical 
$10,000 investment made in the Fund. Assumes reinvestment of dividends and capital gains but does not reflect the effect of any 
applicable sales charge or redemption fees. This chart does not imply any future performance.


