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Hillman Capital Management’s Investment Philosophy 
Hillman Capital Management (HCM) seeks to invest in companies that we believe have sustainable 
competitive advantages, at times when we calculate that their stocks are undervalued. The strength 
of this discipline is derived from independent research, focusing on quality enterprises and applying 
disciplined valuation metrics. 
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Investment Objective
The Fund seeks long-term total return 
from a combination of income and 
capital gains.

The Hillman Difference – 
Competitive Advantages
•   Screen for high quality, well  

managed businesses, with what  
we believe to be sustainable 
competitive advantages

•   Establish our estimated fair market 
value for these companies using 
multiple valuation methods

•   Buy companies when available 
at sufficient discounts, subject to 
portfolio constraints

•   Sell companies when valuations 
exceed fair value thresholds and/or 
portfolio constraints

Portfolio Management
Mark A. Hillman
Chief Executive Officer and  
Chief Investment Officer,  
Hillman Capital Management 
25+ years investment experience

Fund Details

Ticker: HVAL

Listing Exchange: NYSE Arca

CUSIP:  00162Q437

Inception Date: 7/15/2021

Distributions Paid: Quarterly

Total Operating Expenses: 0.55%

NAV: $22.58

Shares Outstanding: 275,000

*  Daily disclosure of holdings.
**  Ordinary brokerage fees apply.
***  Upon redemption, the ETF issuer 

delivers underlying securities "in kind" 
which can reduce the fund's tax 
burden and provide higher after tax 
returns for investors. 

Why Invest in the ALPS Hillman Active Value ETF? 
For a large cap value allocation, HVAL provides potential benefits to investors:

•   History – 25 years of disciplined value management 

•   Quality – only invest in companies with sustainable competitive advantage

•   Consistent application of investment process – invest in a portfolio of the most attractively 
valued companies in the qualified universe

•   Discipline – maintain roughly equal weights among the holdings with strict rebalancing rules

•   Performance – a laser focus on quality companies and discipline on price 

•   ETF structure – a fully transparent*, actively managed strategy in a low-cost**, tax-efficient*** 
fund structure

Sustainable
Competitive Advantages

We believe companies with 
sustainable competitive 

advantage will outperform 
the broad market over time.

Purchase at
Discounts to Fair Value
We believe market 
volatility can be exploited 
to purchase companies at 
a discount to our 
calculated fair value.

Discipline and Consistency
We believe consistent 

adherence to a discipline based 
on fundamental valuation 

techniques will produce results.

Performance as of 3/31/2023

Cumulative Annualized

Total Returns 1 M 3 M YTD SI 1 Y SI

NAV (Net Asset Value) 2.55% 8.07% 8.07% -4.07% -5.13% -2.40%

Market Price 2.60% 8.07% 8.07% -4.07% -5.33% -2.40%

Morningstar US Large-Mid Cap 
Broad Value Index - TR1 0.60% 1.63% 1.63% 2.72% -4.31% 1.58%

Russell 1000 Value Index - TR -0.46% 1.01% 1.01% -0.14% -5.91% -0.08%

Performance data quoted represents past performance. Past performance is no guarantee of future 
results so that shares, when redeemed, may be worth more or less than their original cost. The 
investment return and principal value will fluctuate. Current performance may be higher or lower  
than the performance quoted. For current month-end performance call 1-866-759-5679 or visit 
www.alpsfunds.com. Performance includes reinvested distributions and capital gains.
Market Price is based on the midpoint of the bid/ask spread at 4 p.m. ET and does not represent the returns 
an investor would receive if shares were traded at other times.
1 Effective 3/31/2023, the Morningstar US Large-Mid Cap Broad Value Index replaced the Russell 1000 

Value Index as the Fund’s primary benchmark.

https://www.alpsfunds.com/
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Important Disclosures & Definitions 
An investor should consider the investment objectives, risks, charges and expenses carefully before investing. To obtain a prospectus containing this and 
other information, call 1-866-759-5679 or visit www.alpsfunds.com. Read the prospectus carefully before investing.
Shares are not individually redeemable. Investors buy and sell shares on a secondary market. Only market makers or “authorized participants” may trade 
directly with the Fund, typically in blocks of 5,000, 25,000 or 50,000 shares.
Performance data quoted represents past performance. Past performance is no guarantee of future results; current performance may be higher or lower than 
performance quoted.
All investments are subject to risks, including the loss of money and the possible loss of the entire principal amount invested. Additional information regarding the 
risks of this investment is available in the prospectus.
Diversification does not eliminate the risk of experiencing investment losses.
Morningstar US Large-Mid Cap Broad Value Index: designed to provide comprehensive, consistent representation of the large-mid cap value segment of the US 
equity market.
Russell 1000 Value Index: measures the performance of the large-cap value segment of the US equity universe. It includes those Russell 1000 companies with lower 
price-to-book ratios and lower expected growth values. 
One may not invest directly in an index.
ALPS Advisors, Inc. is the investment adviser to the Fund and Hillman Capital Management, Inc. is the investment sub-adviser to the Fund. ALPS Advisors, Inc. and 
ALPS Portfolio Solutions Distributor, Inc., affiliated entities, are unaffiliated with Hillman Capital Management, Inc.
ALPS Portfolio Solutions Distributor, Inc. is the distributor for the Fund.
Not FDIC Insured • No Bank Guarantee • May Lose Value
HAV000144  8/31/2023 

Investment Team 
Mark A. Hillman, CEO and Chief Investment Officer, founded HCM in 1998, bringing into the firm assets of predecessor companies he established in the 
early 1990s. Mark’s first investment advisory company, Custom Asset Management, merged with Menocal Capital Management in 1993 and he became 
Chief Investment Officer of the combined firms. Prior to founding his first firm, Mark was a financial consultant with Shearson Lehman Hutton. A graduate 
of Tufts University, Mark has done graduate coursework at Harvard University Extension School. 

Trevor Lee, MBA, Analyst, focuses on assessing the competitive dynamics and valuation of companies. Trevor joined Hillman Capital Management in 2008 
and is a member of HCM’s Investment Committee. Trevor evaluates companies from the unique perspective of his solid background in marketing and 
product development for Fortune 500 companies, including Procter and Gamble, Kraft and Sara Lee. A graduate of Tufts University, Trevor earned his MBA 
at The Wharton School of the University of Pennsylvania. 

Partnership
SS&C ALPS Advisors

Headquartered in Denver, CO with over $19.8 billion under management as of March 31, 2023, SS&C ALPS Advisors is an open architecture boutique 
investment manager offering portfolio building blocks, active insight and an unwavering drive to guide clients to investment outcomes across sustainable 
income, thematic and alternative growth strategies.  

Hillman Capital Management

Hillman Capital Management, Inc. is a value equity boutique investment manager founded by Mark A. Hillman in 1998. The Firm offers portfolio 
management services to an international client base of foundations, endowments, corporations, pension plans and private investors. The Firm employs a 
proprietary portfolio management style through which it endeavors to outperform the capital markets over various economic cycles.

A Rigorous Research Driven Active Investment Process

Analyze factors 
contributing to a 

candidate company’s 
sustainable competitive 
advantage to develop a 
list of quali�ed names

Use multi-factor 
valuation to rank all 

quali�ed names

Buy the most 
attractively valued 

securities, subject to 
portfolio constraints 
and concentration 

parameters

HCM
Quali�ed
Universe

HCM
Ranked

Universe

US
Companies
> $3Billion
Market Cap

Fund

Equally 
Weighted 
Portfolio

General Electric Co 2.80% 

Salesforce Inc 2.70%

Lam Research Corp 2.66%

Adobe Inc 2.63%

Enterprise Products Partners LP 2.62%

Boeing Co 2.59% 

ServiceNow Inc 2.59%

Microsoft Corp 2.51%

Becton Dickinson & Co 2.46%

ASML Holding NV 2.43%

Top 10 Holdings

As of 3/31/2023, subject to change

https://www.alpsfunds.com/

