
Key Takeaways

• The ALPS Active REIT ETF (REIT ETF) outperformed its benchmark by 67 basis points (bps) in June 2022. Over the last quarter, REIT ETF 
outperformed its benchmark by 219 bps and year to date, outperformed its benchmark by 293 bps.

• Prologis Inc. (PLD) is acquiring Duke Realty Corp. (DRE) in a deal valued at roughly $26 billion in an all-stock transaction, including the 
assumption of debt.  The deal creates a company with 153 million square feet of operating properties in 19 major US logistics geographies. 

• As of June 30, 2022, Real Estate Investment Trusts (REITs) are trading at -20% discount to Net Asset Value (NAV).  REITs have not traded at this 
level of discount since the depths of the COVID-19 pandemic in 2020 or the Great Financial Crisis (GFC) in 2009.

Performance Notes

• REIT ETF outperformed its benchmark by 67 bps in June 2022.  Over the 
past quarter, REIT ETF outperformed its benchmark by 219 bps and year 
to date, outperformed its benchmark by 293 bps.

• The largest sector contributors to performance in Q2 included industrial, 
office and hotel REITs.

• The largest detractors in Q2 included residential and technology REITs.

• Of the 219 bps of outperformance compared to its benchmark, sector 
allocation contributed 49 bps and security selection contributed 170 bps 
of outperformance.

Performance Summary

As of 6/30/2022

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.  
For standardized performance please see page 3.

Jun-22 YTD 1 Y
REIT ETF (NAV) -6.66% -17.27% -5.60%

S&P USA REIT Index -7.33% -20.20% -6.20%
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ACTIVE AND FLEXIBLE INVESTMENT APPROACH

This ETF is different from traditional ETFs.

Traditional ETFs tell the public what assets they hold each day. This ETF will not. This may create additional risks for your investment. For example: 

• You may have to pay more money to trade the ETF’s shares. This ETF will provide less information to traders, who tend to charge more for trades when they 
have less information. 

• The price you pay to buy ETF shares on an exchange may not match the value of the ETF’s portfolio. The same is true when you sell shares. These price 
differences may be greater for this ETF compared to other ETFs because it provides less information to traders. 

• These additional risks may be even greater in bad or uncertain market conditions. 

• The ETF will publish on its website each day a “Portfolio Reference Basket” designed to help trading in shares of the ETF. While the Portfolio Reference Basket 
includes all the names of the ETF’s holdings, it is not the ETF’s actual portfolio

The differences between this ETF and other ETFs may also have advantages. By keeping certain information about the ETF portfolio secret, this ETF may face less 
risk that other traders can predict or copy its investment strategy. This may improve the ETF’s performance. If other traders are able to copy or predict the ETF’s 
investment strategy, however, this may hurt the ETF’s performance. 

For additional information regarding the unique attributes and risks of the ETF, see the fund’s prospectus.
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Portfolio Highlights

REIT ETF vs Benchmark Sub Category Allocations

Sources: SS&C ALPS Advisors, Bloomberg, as of 6/30/2022
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VICI Properties Inc. (VICI) enters the “Destination Golf Experience” sector.  VICI, a REIT specializing 
in casino properties, is partnering with Cabot, a golf and resort developer, to transform the former World 
Woods 36-hole golf complex in to Cabot Citrus Farms. The transformation will include major, property-
wide renovations this summer with the addition of a new clubhouse, cottages and villas, nature paths and 
a housing component.

Prologis Inc. (PLD) is acquiring Duke Realty Corp. (DRE).   Prologis officials said that the deal is valued 
at roughly $26 billion in an all-stock transaction, including the assumption of debt.  The combined 
companies will own and manage 153 million square feet of operating properties in 19 major US logistics 
geographies, 111 million square feet of development in progress with about $1.6 billion in total expected 
investment and 1,228 acres of land owned and under option with a build-out of approximately 21 million 
square feet.

Invitation Homes Inc (INVH) CEO says rental rates have continued to grow at an even higher pace 
than last year through the first five months of 2022. Its homes are 98% occupied and resident turnover is 
at an all-time low, the company said.  Trends such as remote work continue to drive demand for the extra 
space afforded by single-family homes.
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Top 10 Proxy Basket

EQR EQUITY RESIDENTIAL 7.07% WELL WELLTOWER INC 5.02%
AVB AVALONBAY COMMUNITIES INC 5.61% PSA PUBLIC STORAGE 5.02%
VICI VICI PROPERTIES INC 5.42% DRE DUKE REALTY CORP 4.67%
PEAK HEALTHPEAK PROPERTIES INC 5.38% INVH INVITATION HOMES INC 4.65%
O REALTY INCOME CORP 5.37% PLD PROLOGIS INC 4.44%

Source: SS&C ALPS Advisors, as of 6/30/2022, subject to change

ALPS Active REIT ETF (REIT) Performance 

Cumulative
as of 6/30/2022

Annualized
as of 6/30/2022

Total Returns 1 M 3 M YTD SI1 1 Y SI1

NAV (Net Asset Value) -6.66% -14.69% -17.27% 9.31% -5.60% 6.85%

Market Price -6.70% -14.73% -17.60% 9.26% -5.70% 6.82%

S&P USA REIT Index -7.33% -16.88% -20.20% 8.13% -6.20% 5.99%

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 Fund inception date: 2/25/2021

Total Operating Expenses: 0.68%

REIT Discount to NAV Approaching Historic Levels

Public REITs generally trade in the range of +/- 10% to NAV. As of June 30, 2022, REITs are trading at -16.3% discount to NAV, a level not seen since the 
depths of the COVID-19 pandemic in 2020 (-36.7%) or the Great Financial Crisis (GFC) in 2009 (-48.3%).
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1-866-759-5679
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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.

Ownership of real estate is subject to fluctuations in the value of underlying properties, the impact of economic conditions on real estate values, the strength 
of specific industries renting properties and defaults by borrowers or tenants. Real estate is a cyclical business, highly sensitive to general and local economic 
conditions and developments, and characterized by intense competition and periodic overbuilding. Credit and interest rate risk may affect real estate 
companies’ ability to borrow or lend money.

The Fund publishes a daily Proxy Portfolio, a basket of securities designed to closely track the daily performance of the actual portfolio holdings. While the Proxy 
Portfolio includes some of the Fund’s holdings, it is not the actual portfolio. Daily portfolio statistics will be provided as an indication of the similarities and 
differences between the Proxy Portfolio and the actual holdings. The Proxy Portfolio and other metrics, including Guardrail Amount, are intended to provide 
investors and traders with enough information to encourage transactions that help keep the Fund’s market price close to its NAV. There is a risk that market 
prices will differ from the NAV, ETFs trading on the basis of a Proxy Portfolio may trade at a wider bid/ask spread than shares of ETFs that publish their portfolios 
on a daily basis, especially during periods of market disruption or volatility and, therefore, may cost investors more to trade.

Although the Fund seeks to benefit from keeping its portfolio information confidential, market participants may attempt to use publicly available information to 
identify the Fund’s investment and trading strategy. If successful, these trading practices may have the potential to reduce the efficiency and performance of the 
Fund.

The Fund will primarily invest in publicly traded common equity securities of US REITs. The Fund may also invest a portion of its assets in publicly traded common 
equity of US real estate operating companies (not structured as REITs), publicly traded preferred equity of US REITs and real estate operating companies, and 
cash and cash equivalents. 

The Fund’s bid-ask spreads and premiums/discounts may be larger than those for traditional ETFs due to the lack of transparency, thus making trading in the 
Fund’s shares more expensive.

Basis Point (bps): a unit that is equal to 1/100th of 1% and is used to denote the change in a financial instrument.

Real Estate Investment Trust (REIT): companies that own or finance income-producing real estate across a range of property sectors. Listed REITs have 
characteristics of both the income potential of bonds and growth potential of stocks.

S&P USA REIT Index: defines and measures the investable universe of publicly traded real estate investment trusts (REITs) domiciled in the United States. One may 
not invest directly in an index.

ALPS Advisors, Inc. is the investment adviser to the Fund and GSI Capital Advisors, LLC is the investment sub-adviser to the Fund. ALPS Advisors, Inc. and ALPS 
Portfolio Solutions Distributor, Inc., affiliated entities, are unaffiliated with GSI Capital Advisors, LLC.

ALPS Portfolio Solutions Distributor, Inc. is the distributor for the Fund.

Not FDIC Insured • No Bank Guarantee • May Lose Value
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