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SYLD Celebrates 10 Years

oW SY L D

Cambria Shareholder Yield ETF

As of 12/31/23 SYLD received a 5-star overall rating, 3 years a 5-star rating, 5 years a 5-star rating, and
10 years a b-star rating based on risk adjusted returns out of 383, 383, 363, 274 funds respectively in
the Mid-Cap Value category.
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US Stocks over Time

25% Rolling 10-year Real US Stock Returns
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US Stocks over Time

Rolling 10-year Sharpe Ratio of US Stocks
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US Stocks over Time

Shiller CAPE Ratio S&P 500
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How Can a Company Maximize Return On Investment?

Cash Dividend

Buyback Stock

Pay Down Debt

Mergers & Acquisitions

 Reinvest in the Business
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Why Buybacks Should Be Considered

“When companies with outstanding businesses and
comfortable financial positions find their shares
selling far below intrinsic value in the marketplace,
no alternative action can benefit shareholders as

surely as repurchases.”

- Warren Buffett
(1984 Letter to Berkshire Hathaway shareholders)
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Why Buybacks Should Be Considered

“Across the range of detinitions, we find the single
best measure of Value is arguably Shareholder Yield,
which combines the effects of Dividends, Buy-Backs

& Net Issuance...”

- JP Morgan, Value Everywhere, August 23, 2016




The Cambria Shareholder Yield ETF (SYLD)
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The Search For Income
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Comparing Total Returns

Wrwddb ggxddthg#
Uhvecugi IlgFhiiv \ OG #

Igfhsvwirg#
1824725346,

Fdp euld#vkdihkrayhu\ hey#IWIH#V\0G , 451<4 (
P ruglgjvwduip g F ds#dachiF dwhjru| ;19 (

V) S#833#UHggh{ 451:5 (

Vrxufh= ruglgjvwduBDvir#1 526425356 # dvwehuirup dgfhigrhvigrw xdudguhh#tixwihithvxow S didvhiivhh#vwdggdug 1 hg#
shuirw dgfhigdvd #F dggrwigyhvwig Thiwd #ig#ig#iggh {1

CAMBRIA



Standardized Performance
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SYLD Historically Traded at a Lower Valuation In Every Single Category
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SYLD Valuations Are Near Lowest Of Past 10 Years

SYLD Valuation Premium/Discount vs. Morningstar Mid-Cap Value Category and S&P 500 Index
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Expense Ratios
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A Decade of Results - Evaluating the Bottom Line
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A Final Note - Foreigh Developed Exposure
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A Final Note - Emerging Markets Exposure
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FYLD Historically Traded at a Lower Valuation In Every Single Category
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Standardized Performance
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FYLD Valuations Are Near Lowest Of Past 10 Years

FYLD Valuation Premium/Discount vs. Morningstar Mid-Cap Value Category and MSCI EAFE Index
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EYLD Historically Traded at a Lower Valuation In Every Single Category
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Standardized Performance
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EYLD Valuations Are Near Lowest Of Past 10 Years

EYLD Valuation Premium/Discount vs. Morningstar Mid-Cap Value Category and MSCI
Emerging Markets Index
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For Any Remaining Skeptics

“While (dividend) yield is attractive in general, one of the most important
lessons we’ve learned in the large cap market is that it becomes unattractive
when expensive..... If a company has a high yield but is also cheap, then it has
outperformed the market by 3.29%, on average. But when a stocks has a high
yield and is trading at expensive multiples of earnings, sales, EBITDA, and free
cash flow, it’s lost to the market on average by 2.06% a year”

- O’Shaughnessy Asset Management, The Myth
of the Most Efficient Market, 2013.
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To learn more about Cambria, connect with us at:

info@cambriafunds.com
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Disclosure
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suwylbhus#5 #p d|#grwehifrs ho#rug vwilexwhg $qg#6 #vigrwkz dudguhgfiviehilf fxudwh Afrp sdwvhiiruidp ho 30 hkhuP rugly ] vwduigrutfv
fraguwhaws wylghuitiuhfthvs rgviedtiruq | #5dp djhvirurvvhvidulvlgj #irp #q |#vhite ik vilgirup dwlrg#8 dvwishuirup dgfhfivir# xdudguhhi
T ifixwcuhihvxowl




Disclosure

Wkh P ruglgjvwduUdwgj iru ixqgv/ru Svwduudvigid/ v fdfxalvhg irup dgdihg surgxfw +lgfaxglyi p xwdoixggv/ydulded dggxi| dgg ydulded
dih vxedffrxqw/ h{fkdgjhodghg ixqgv/ favhg hgg ixgqgv/dqgg vhsdudvh dffrxgws, z Wk dw daidvw d wkihho|hdu kwru|1 H{fkdgjh Uwdghg
ixggv dgg rshg hgghg p xwdo xggv duh frgvighthg d vlgjd srexawlrg iru frp sdudwlyh sxusrvhvl Iw Iv fddxawhg edvhg rq d P ruglgjvwiu
UlnOgmvwhg Uhwaig p hdvxth wkdw df frxgw iru yduldwirg g d p dgdjhg surgxfwdr p rgvkd h{fhvv shuirw dgfh/salflgj p ruh hp skdvlv rg
grzgzdy yduldwlrgv dgg thzdwlyj frgviwhgw shuiruw dgfhl Wkh wrs 43 ( riswgxfw Ig hdfk surgxfw fdvhjru| vhfhlyh 8 vwduv/ wkh gh{w
5518 ( uhfhlyh 7 vwdw/ vkh gh{w 68 ( uhfhlyh 6 vwdu vkh gh{w 5518 ( thfhlyh 5 vwiuw/ dgg wkh erwerp 43 ( thfhlyh 4 vwdul Wkh Ryhudm
P ruglgjvwduUdwlgj irud p dgdjhg suwgxfwl ghulvhg irp d zhljkvwhg dyhudjh rivwkh shuirup dgfh ifjxuhv dvvrfldwhg z Mk I wkiuhh0/Alyh0odag

43 |hdu+lidssdfded, P ruglgjvwduUdvigj p hwilfvl Wkh zhLjkw duh 433 ( wkuhhO|lhduwdwlgj iru69®< p rgwkv riwwdovhwxugv/ 93 ( ilvh |hdu
uwdwlgj273 ( wkthho|hdu wwlgj iru9304< p ravkv riwwlothwkugv/dgg 83 ( 43 |hduwlwigj263 ( ilyho|hduwwigj253 ( wkihh |hduuwdwlgj iru453

rup ruh p rgwkv riwwlothwkugvl Z kI wkh 43 |hdu ryhudeoudvilg] irup xal vhhp v we jvh vkh p rvw zhljkwwe wkh 43 |hdu shulrg/vkh p rvw
thfhgwvkuhh U|hdu shulrg dfwxdad kdv wkh juhdvhvwlp sdfwehfdxvh Wlv Gfxghg Iy dovkuhh wvigj shulrgvl

Ghilgbirgv

V) S#833#ggh{#iVkhi#V) S#33H#ggh{#vidg#lggh {# #83 3 #w fnvifkrvha#irup dunhwivl}hAStx o] #Hag#lggxvw| #urxs lgj Alp rqij #evkhuid fwruv i
Wkhil/) S#83 3 #ivighvlj ghg#e#e hifl#hdg 1] #og fdwrute #K IV #ht x Whvidgg #ivip hdquieHihich fwiik hitivn2uhvecug #k dud fwhulvwif v 3 i) hiE ds #
xglyhuvhl

P VFHDIH#ggh{4kh#P VF D IH#ggh {#vid#ihhliadwk hlj kvhgtht x | #Higgh{ itk h#iggh {# dvighyhashg#z Wk##e dvhiiydoch#c # 3 3 v i#
Ghfhp ehuib4 M <9< Hikh#P VFIHID IH#h] rg#fryvhuvis P # rxrgquihviflofixursh AP xvwdalvid AvudhoAdgg #ik hi dufdvwl

P VFIiHp huj Igj# dunhwiggh{=ikhiP VFLHP #Hp hujlgj# dunhw,fggh {#+##ihhoicrdwiz hlj kvhg#ht x v #iggh {#ik dwids wecthvishuj hidgg o I Eds#
thsuhvhgwiwlrgf#ifurvvitlp huj lgj# dunhwHHP #frxgquihviitkhiiggh{#ryhuwilssur {Ip dvhd #; 8 ( #ikh#fihhi#iardwidgmxvwhgip dunhw
fds Mdd} duvirgqHigthd fk# rxqw| 1

HE IWG D##1duglgj viehiruh#igvhuhvwid {hv Aghsthf dvlrg Adgg#ip rud}dwirg¥wividip hwilfkvhg#ethydoxdwhifrp sdq |[thduglgjvikgfrp h, ¥




Disclosure
G yIghggvitkhip Ivwile xvirg#r #thz dugHirp ## rwirgic tkh#frp sdq | Grhdug lgj vidgg #vie d1g #e i alvvie #wivk duhk raghuw 3 ylghggvHdg#
eh#ivvxhg#iviifdvkisd |p hawirufviivk duhvite #ivwe fn Ak rx j k# dvk g Iylghggvifithik hip rvwifrp p rgl

Ex |edfnv4barthgrz gidvivkduhfthsxufkdvh i khg#d#frp sdq |#x | vilwirz giexwwigg lgj #vkduhvie fihgx fhilkhifgxp ehulr vk duhvidydlade dn#
rg#khirshgtp dunhwikkxvilgfihdvlgj#khisurs ruwlrgie vk duhvic z ghgie | #HigyhvwwiF rp sdghviex |#edinfivkduhviirubigxp ehufe #thdvrgv At
vx Ek v Hig Fuhdvhik hiydach#e #ihp dlgly #vkduhvidydlade dnte |#hgx £l #khivxs s d #rue s thyhquiwkhutivk dunk rayhuviiirp. #anly ##
frowralgj #mdnhl

63 @G d |#HF #\ hay=#b#wiggdug#| hay#dExawlrgighyharshgte |#khiK IV HHF #kdwivie dvhg#irgikhip rvwthfhgw6 3 @d [#shulrgl
Wkhis ulfh2hdug g vitdwlr #S 2H#J dullr vk hitdvir#e #3# rp sdq | *ivwe fnfs ulfh#er#khifrp sdqg | s huvkduhthduglgj v

Wkhisulfh2e rrn#dulr #S 2E #J dvlr , #ivikhiudvir# #3# rp sdq | *#vw fnts ulfh#e#kh#frp sdq | Ve rrnfydxchi#

Wkhis ulfh2vddivHdwlr ##S 2V dvlr #ivik h#dwir#e #1# rp sdq | *vwe Enfsulfh#e#kh#frp sdq |GAthyhgxhi#

Wkh#s ulfh2 fdvk#icrz #awlr#S 2F THI dwlr , #vikhitdwlr e ## rp sdq |Grakwe Ents ulfhie#ikh#frp sdg | Gris hutvk duh# dvk #iarz 1

WkhiE Ulfh2 Thh#f dvk #icrz #0vilr#S 2 TF THI dvir , #ivik hitdwir e #3#1p sdq | % Endsulfhie#khifrp sdq | *Ashutvkduhiihh#f dvk #iarz 1

¥ Z khgthydoxduwlgj #&kh# ruglyj vedufdwhj ru| #yhudj hiydoxcdvirgp hwilfviisS ulfh2Hduglgj vAS Ulfh2E rrn A8 ulfh2Vddiv AB ulfh2F dvk#larz /
Sulfh2IthhifF dvk#larz , Aehfdxvhifkhvhip hwilfvifuh#thgxggdgwiiruhd fk#ixgg vk duh#f alvv Az hitcvhiP rug g vwidinte s wirg e #8X vhut hilghg #
Sulp dul|# avvik gd Str#s thyhgwp xadvkdih ixggvifirp #kdylg] #i#vswrs ruidrgdvhiip sdfwiegikh#fdwhj ru| #yhudj h#ivkh# dwhj ru| yhudj hit
63 @yd | #VHF A hay #ivikhih { Ehs wirgHig#k Ivide diilag #iviif dE xadvhg # dvhg #rgfiatixgg vilgk h#f dvhj ru| 1
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