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This ETF is linked to an

index deemed to maintain

powerful relative strength characteristics, utilizing a
metric valued by many investors to develop a way to
access developed markets outside of the U.S. This fund
can be seen as an alternative to broad-based EAFE funds
such as VEA or EFA in long-term portfolios, potentially
appealing to investors who believe the relative strength
screens are capable of generating excess returns. While
the exposure offered is
several noteworthy differences as well. PIZ holds only a
fraction of the names that funds like EFA do, and as such
the concentration in a small handful of stocks can be

greater. Moreover,

the

generally similar, there are

nature of the underlying

methodology will generally result in higher turnover,

potentially creating

tax

liabilities and occasionally

resulting in skews towards certain sectors, regions, or
individual economies. Finally, PIZ is considerably more
expensive than many alternative ETFs, creating a
substantial hurdle of excess returns that must be
generated annually by the relative strength methodology
(compare PIZ to VEA to quantify the gap this fund must
make up on an annual basis).
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2.10%

4.07%

11.35%
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Bombardier Inc. Class B

Constellation Software Inc.

Toromont Industries Ltd.

Toronto-Dominion Bank

BELIMO Holding AG

4.68%

Peer Percentile

Factset Segment
Average

1.87%

2.74%

9.61%

18.84%

13.27%

6.23%
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3.07%

2.95%
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2.46%
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ETF Database Themes

Category

Asset Class
Asset Class Size
Asset Class Style
Region (General)

Region (Specific)

Foreign Large Cap Equities
Equity

Large-Cap

Growth

Global ex-U.S.

Broad

FactSet Classifications

Segment

Category
Focus
Niche
Strategy

Weighting

Equity: Developed Markets Ex-U.S.
- Total Market

Size and Style
Total Market
Broad-based

Momentum

Momentum



