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Objective
The fund seeks to track the total return performance of the Life + Liberty Freedom 100 Emerging Markets Index, a 
freedom-weighted emerging markets equity strategy using personal and economic freedom metrics as primary 
factors in its investment selection process.

Process

Initial Universe
The starting universe has 24 emerging markets 
countries.

Country Level Market Capitalization Screen

Minimum country level market capitalization 
requirements must be met for inclusion.

Freedom-Weighting

Country selection and weights are based on composite 
freedom scores derived from 83 quantitative variables 
measuring each country’s level of protection for both 
personal and economic freedoms. Country level data 
is provided by the Fraser Institute and Cato Institute.

Exclude State Owned Enterprises (ex-SOEs)

Companies with 20% or more state ownership are 
excluded.

Final Security Selection and weighting

The top 10 largest securities in each included 
country which meet minimum liquidity requirements 
are market capitalization weighted within their
country weights.

Benefits
o Provides an alternative option with freer country exposures for investors who believe in the long-term benefits 

of freedom and want to express those preferences in their EM allocations

o Allocates higher weights to freer markets with potential for more sustainable growth, more innovation and
adaptability to market trends, and more efficient use of capital and labor

o Rewards markets that promote and protect personal and economic freedoms, while excluding markets with the 
worst human rights records which may have over-concentrations in other commonly used EM strategies

24 Country Emerging Markets 
Universe

Country Level Market 
Capitalization Screen

Freedom-weighted 
Country Selection

SOE Exclusion
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OVERALL MORNINGSTAR RATING

As of March 31, 2023, this fund was rated five stars out of 869 funds in the "US
Fund - Diversified Emerging Markets" category based on 3yr risk-adjusted returns.
Past performance is not a guarantee of future results. See additional disclosures. §



Key Facts
Ticker Symbol FRDM

Inception Date 05/23/2019

CUSIP 02072L607

Fund Type Index ETF

Expense Ratio 0.49%

Total Assets $424,158,585

INAV Ticker FRDM.IV

Index Provider Life + Liberty Indexes

Number of Holdings 102

Exchange CBOE BZX

Performance
1

Month
3

Month
1

Year
Since 

Inception

NAV 2.34% 6.56% -11.71% 6.23%

Market  
Value 2.71% 6.94% -11.43% 6.32%

Short term performance, in particular, is not a good 
indication of the fund’s future performance, and an 
investment should not be based solely on returns. 
Returns are average annualized total returns, 
except those for periods of less than one year, 
which are cumulative. The performance data 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 their original cost. 
Current performance may be higher or lower than 
the performance quoted. Market price returns are 
based upon the closing composite market price and 
do not represent the returns you would receive if 
you traded shares at other times. For performance 
data current to the most recent month end, please 
call 215.882.9983 or visit 
www.freedometfs.com/frdm.

Top Ten Security Holdings
Taiwan Semiconductor Mfg Ltd Sponsored Ads 8.22%

Samsung Electronic 7.85%

Sociedad Quimica Y Minera De Spon Adr Ser B 4.42%

Dino Polska Sa 3.55%

Bank Pekao Sa 3.53%

Hon Hai Precision 3.30%

Mediatek Inc 3.13%

Banco De Chile 3.08%

Bk Central Asia 2.74%

Vale S.A. 2.45%

Out of 102 Holdings
Fund holdings are subject to change at any time and are not
recommendations to buy or sell any security. Current and future
holdings are subject to risk.

Contact
Alpha Architect
19 E. Eagle Road
Havertown, PA 19083
T: +1 (215) 882-9983
www.freedometfs.com/frdmIndex Provider

Index provided by Life + Liberty Indexes. Life + Liberty 
Indexes provides freedom-weighted strategies using 
quantitative personal and economic freedom metrics as 
primary factors in the investment selection process.

Top Ten Country Holdings
Taiwan 22.56%
South Korea 18.65%
Chile 18.01%
Poland 13.08%
South Africa 5.98%
Brazil 5.23%
Malaysia 4.83%
Indonesia 4.29%
Mexico 3.43%
Philippines 2.40%
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IMPORTANT DISCLOSURES

Past performance does not guarantee future results.

The fund’s investment objectives, risks, charges and expenses must be considered carefully before
investing. The statutory and summary prospectus contains this and other important information about the
investment company, and it may be obtained once available by calling 215-882-9983 or visiting
www.freedometfs.com/frdm. Read it carefully before investing.

Investments involve risk. Principal loss is possible. Freedom 100 Emerging Markets ETF has the same risks
as the underlying securities traded on the exchange throughout the day. Redemptions are limited and often
commissions are charged on each trade. Because the Fund is non-diversified, it may be more sensitive to
economic, business, political or other changes affecting individual issuers or investments than a diversified
fund, which may result in greater fluctuation in the value of the Fund’s Shares and greater risk of loss.
Unlike mutual funds, ETFs may trade at a premium or discount to their net asset value. Investments in mid
cap and small cap companies involve limited liquidity and greater volatility than larger companies.

Investments in foreign securities involve political, economic, and currency risks, greater volatility and
differences in accounting methods. These risks are magnified in emerging markets.

Freedom style investment strategy limits the types and number of investment opportunities available and,
as a result, may underperform other emerging markets funds that do not have a freedom focus. In addition,
the Index Provider may be unsuccessful in creating an index composed only of companies in countries that
benefit from significant personal and economic freedoms.

Investments utilizing quantitative methods may perform differently than the market as a result of
characteristics and data used and changes in trends. The fund is not actively managed. Maintaining
investments regardless of market conditions or the performance of individual investment could cause the
fund’s return to be lower than if the fund employed an active strategy. The performance of the fund and its
Index may differ due to tracking error.

§ Morningstar Rating: The Morningstar Rating™ for funds, or "star rating", is calculated for managed products
(including mutual funds, variable annuity and variable life subaccounts, exchange-traded funds, closed-end funds,
and separate accounts) with at least a three-year history. Exchange-traded funds and open-ended mutual funds
are considered a single population for comparative purposes. It is 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 5 stars, the next
22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1
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. ©2023 Morningstar, Inc. All Rights Reserved. The Morningstar Rating™ 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. Past performance is no guarantee of future results. The fund was
rated five stars out of 869 funds in the "US Fund - Diversified Emerging Markets" category based on 3yr risk-
adjusted returns as of March 31, 2023.

This material has been distributed for informational purposes only and should not be considered as investment
advice or a recommendation of any particular security, strategy or investment product. Information contained herein
has been obtained from sources believed to be reliable, but not guaranteed. No part of this material may be
reproduced in any form, or referred to in any other publication, without express written permission.
References to other funds should not be interpreted as an offer of these securities.

The Fund is distributed by Quasar Distributors, LLC. The fund’s investment advisor is Empowered Funds LLC, doing
business as Alpha Architect.
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