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• Advocate Capital Management’s Rising Rate Hedge ETF

Principal Investment Strategies

(“RRH”) is an actively managed multi-asset strategy that
seeks to generate capital appreciation during periods of
rising long term US Treasury rates.

Advocate seeks to generate returns by combining various
strategies across asset classes that perform well during
episodes of rising rates. Advocate employs a rigorous
value framework to create a multi-asset
• The Fund primarily invests in a combination of: U.S. Treasury relative
diversified portfolio.

securities; money-market funds; forwards, futures or options
on various currencies; long and short positions on the short
and long-end of the Treasury or swap yield curve via futures,
swaps, forwards and other over-the-counter derivatives;
long and short positions on equity indexes and/or sector
ETFs; and commodity futures and options.

• RRH may be helpful to investors concerned about either

rising interest rates or rising inflation. RRH may provide
enhanced inflation protection if real yields continue rising
from recent lows.

• Advocate’s diversified portfolio approach is different from

most other rising rate products that mainly short bonds or
purchase options to effectively short bonds. Those strategies
may have significant negative carry which could result in
poor performance over extended holding periods.

Advocate Rising Rate Hedge ETF Overview
Ticker (NYSE)

RRH Performance Characteristics Since Inception
RRH ETF NAV daily returns since inception exhibit high
correlation and beta to 10yr Treasury yield daily changes.
RRH NAV & Market Price Performance: Total Return,
Daily Volatility, Correlation & Beta to 10yr Treasury Yield
10Yr TSY Yield
Change (bps)

RRH ETF NAV
Return

RRH Market Price
Return

Inception-to-Date Net Return
(28 Oct 2021 to 31 Dec 2022)

233

35.36%

34.72%

Year-to-Date Net Return
(31 Dec 2021 to 31 Dec 2022)

237

42.42%

37.78%

Inception-to-Latest QuarterEnd Net Return
(28 Oct 2021 to 31 Dec 2022)

233

35.36%

34.72%

1-Year Net Return
(31 Dec 2021 to 31 Dec 2022)

237

42.42%

37.78%

2.20%

2.51%

0.85

0.78

26

27

Daily RRH Return Volatility
(See next page for details)
Daily RRH Return Correlation to
10y Treasury Yield

RRH

Daily RRH Return Beta to 10y
Treasury Yield

Inception Date

October 28, 2021

Source: Advocate Capital Management

Strategy

Multi-asset, actively managed

About Advocate Capital Management

Investments

May invest in U.S. Government debt
(outright or ETF), sector ETFs, money
market funds, futures & OTC derivatives

Volatility Target

Typically 18-23% annual volatility

Expense Ratio

0.85% Gross / 0.85% Net

Advocate Capital Management was founded in 2016 by two
former senior investment professionals at BlackRock.
Advocate’s goal is to provide clients with a portfolio-based
multi-asset and -strategy approach to risk mitigation.
Advocate CIO was Head of Derivative Trading at BlackRock
and has published widely on the financial markets. As Head
of US Rate Strategy at Citigroup, he wrote the article “Is
LIBOR Broken” that first exposed significant problems in the
LIBOR market.
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To obtain a prospectus for the Advocate Rising Rate Hedge ETF, please download from https://www.rrhetf.com or call 1-866-234-5426

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. For most recent performance, please visit
www.rrhetf.com.
Advocate Capital Management, LLC. 499 Park Avenue, 10th Floor, New York, NY 10022

To determine if the Fund is an appropriate investment for you, carefully consider the Fund investment objectives,
risk, and charges and expenses. This and other information can be found in the Fund prospectus which can be
obtained by calling 1-866-234-5426 or by visiting the Fund’s website at www.rrhetf.com . Please read the
prospectus carefully before investing.
The Advocate Rising Rate Hedge ETF is distributed by SEI Investments Distribution Co. (SIDCO), 1 Freedom Valley
Drive, Oaks, PA 19468. The Fund is managed by Advocate Capital Management. SIDCO is not affiliated with Advocate
Capital Management
Shares of ETFs are bought and sold at market price (not NAV) and are not individually redeemed from the Fund.
Brokerage commissions will reduce returns.
Daily return volatility is computed by calculating one standard-deviation of daily RRH NAV net returns since the
inception of RRH on October 28, 2021. Correlation and beta of daily NAV returns are calculated against daily yield
change of the 10-year Treasury yield.
The investment advisory services described are provided by Advocate Capital Management, LLC (ADVOCATE), a
registered Commodities Trading Advisor and Commodities Pool Operator under the Commodities Futures Trading
Commission. Registration as a CTA / CPO with the CFTC does not imply any level of skill or training. Any questions
regarding this document or the disclosures below should be directed to inquiries@advocatecapmgt.com. The content
of this presentation is for general information purposes only and does not constitute an offer to sell or issue
investment interests or securities of any kind in a commodity pool, investment fund or any other type of advised
account. Such offer can only be made by delivery of an offering memorandum or a CTA Disclosure Document that has
been filed with and accepted by the National Futures Association (NFA). Any such offer will be subject to the terms
and conditions contained in such documents, including the qualifications necessary to become an investor.
There is no guarantee that the fund will achieve its Investment Objective. There is no guarantee that these strategies
will result in positive performance. Investing involves risk, including possible loss of principal. This ETF is actively
managed and non-diversified. The ETF entails certain risks, including risks associated with the use of derivatives (swap
agreements, futures contracts and similar instruments), leverage and market price variance, all of which can increase
volatility and decrease performance. International investments may involve risks from: geographic concentration,
differences in valuation and valuation times, unfavorable fluctuations in currency, differences in generally accepted
accounting principles, and from economic or political instability. There are additional risks related to commodity
investments due to natural and technological factors such as depletion of known cost-effective sources of a
commodity or severe weather and increases in availability created by new or improved equipment or processes. Short
positions in a security lose value as that security's price increases
Market information and data included in this presentation are obtained from various third party sources and are
provided on an "as is“ basis. Advocate does not perform any audit or verify the information provided by third parties.
Advocate is not responsible for and does not warrant the correctness, accuracy, or reliability of any third party market
information or data.
This presentation contains numerous forward looking statements which reflect the opinion of the investment manager
and may not turn out to be accurate. No statement herein supersedes any statement to the contrary in the final
offering documents of the fund.

