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IMPORTANT RISK CONSIDERATIONS 

Exchange-Traded Funds 
(ETF)

The value of an ETF may be more volatile than the underlying portfolio of securities it is designed to track. 
The costs to the portfolio of owning shares of an ETF may exceed the cost of investing directly in the 
underlying securities. 

Equity Securities The market price of equity securities may be adversely affected by financial market, industry, or issuer-specific 
events. Focus on a particular style or on small, medium, or large-sized companies may enhance that risk.

Clean Energy Industry Developments in the clean energy segment could adversely affect the price and valuations of portfolio 
holdings. These developments include swift price and supply fluctuations

caused by events relating to international politics, the success of project development and tax and other 
governmental regulatory policies. There could also be weak demand for clean energy company products or 
services, the obsolescence of existing technology or short product cycles, and falling prices and profits due to 
the supply of, and demand for, oil and gas along with competition from new market entrants.

Limited Number of 
Investments

Because the portfolio has a limited number of securities, it may be more susceptible to factors adversely 
affecting its securities than a portfolio with a greater number of securities.

Foreign & Emerging 
Market

Investing in foreign securities, especially in emerging markets, subjects the portfolio to additional risks such as 
increased volatility, currency fluctuations, less liquidity, and political, regulatory, economic, and market risk.

Non-Diversified The portfolio is not diversified and may be more susceptible to factors negatively impacting its holdings to the 
extent the portfolio invests more of its assets in the securities of fewer issuers than would a diversified 
portfolio.

Market Price/NAV At the time of purchase and/or sale, an investor's shares may have a market price that is above or below the 
fund's NAV, which may increase the investor's risk of loss. 

Market Volatility The value of the securities in the portfolio may go up or down in response to the prospects of individual 
companies and/or general economic conditions. Local, regional, or global events such as war, terrorism, 
pandemic, or recession could impact the portfolio, including hampering the ability of the portfolio's manager(s) 
to invest its assets as intended.

Prospectus For additional information on risks, please see the fund’s prospectus.
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Past performance is not indicative of future results. 
As of 3/31/23. 1Excludes AUM of AlphaSimplex, which the company acquired on April 1, 2023. 2Based on institutional-class or I shares. Please see page 25 for additional Morningstar 
disclosure. Strong ratings are not indicative of positive fund performance. 3Newfleet Asset Management, Seix Investment Advisors, and Stone Harbor Investment Partners are divisions of 
Virtus Fixed Income Advisers, LLC (“VFIA”), an SEC registered investment adviser. 4Virtus has a minority ownership position in Zevenbergen Capital Investments.

VIRTUS INVESTMENT PARTNERS
MULTI-ASSET MANAGER

$154.8
Billion in

AUM1

30
Funds Rated
4 or 5 Stars2

AFFILIATED

UNAFFILIATED

4

KEY FACTS

3 3 3



As of 3/31/23 1Includes common ownership under the entity which spun-out Virtus Investment Partners 
*Includes customized portfolio solutions, fixed income, and other strategies designed for institutional clients.

 Founded in 1932 as an investment research 
firm, Duff & Phelps began managing investment 
portfolios in 1979, and has been a Virtus partner 
since 19951

 Specialist listed real assets boutique 
headquartered in Chicago, delivering strategies 
that enhance client outcomes through 
fundamental research and active management

 36 investment professionals with an average of 
23 years of investment experience and an 
average of 12 years at the firm

 Corporate responsibility is a core focus of the 
firm and ESG factors are incorporated into our 
investment processes

FIRM OVERVIEW
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Reliability
Reliability

Is Our Commitment 
to Clients

Quality
Quality

Is Our Standard
of Excellence

Specialization
Specialization

Is Our
Edge

Our Investment Strategies
 U.S. Real Estate
 Global Real Estate
 Global Listed Infrastructure
 Energy Infrastructure
 Global Clean Energy
 Water
 Diversified Real Asset

Global 
Infrastructure 
and Utilities

$4.3 B

Global Real 
Estate 

Securities
$3.7 B

Energy 
Focused
$0.8 B

Portfolio 
Solutions*

$2.5 B

Water
$0.70 

DUFF & PHELPS ASSETS UNDER MANAGEMENT: $12.0 B



55

Duff & Phelps Investment Management Co.

As of 3/31/23.

DRIVEN BY SPECIALIZED FUNDAMENTAL RESEARCH
INVESTMENT STRATEGY OVERVIEW

Leadership David Grumhaus – President and Chief Investment Officer

Global Real 
Estate

Securities
Global Listed 
Infrastructure 

Global Clean 
Energy Water

Portfolio
Solutions/Multi-

Strategy

Strategy & 
Inception

U.S. REIT - 1995
Global RE - 2009

Global Listed
Infrastructure -

2004
Energy 

Infrastructure -
2012

Global Clean 
Energy - 2020

Water - 2022 Diversified Real 
Asset - 2020

Highlights  Focus on high 
quality owner/ 
operators

 Highly consistent 
process and excess 
return generation

 Long tenured 
investment team

 Expertise dates to 
firm founding

 Focus on essential 
infrastructure

 Proven process and 
investment team

 Well defined 
categories and 
sectors for more 
impact

 Focus on LT capital 
replacement cycle

 Active management

 Invest in companies 
that improve the 
supply, quality, and 
efficiency of global 
water resources

 High-conviction 
portfolio

 Active management

 Multi-strategy  
approach to Listed 
Real Assets

 Blended active/ 
passive approach 
keeps costs down 
with diversification

Investment 
Support

In-House Compliance Trading Risk Management Client Service

Virtus Operations Technology Legal Finance



THE INVESTMENT CASE FOR CLEAN ENERGY

6As of 3/31/23. Source: Duff & Phelps Investment Management Co.

Thesis Companies have been adapting to meet the energy needs of consumers for 
decades and today, consequential investments are being made in clean, 
renewable, and sustainable companies and technologies that will power the 
energy needs of the future.

Attributes By owning a portfolio of what Duff & Phelps believes are the best positioned utility, 
industrial, technology, energy, and materials companies (30-40) that are leaders 
in clean and sustainable energy, investors may attain attractive risk adjusted 
returns while taking advantage of the secular trend towards ESG investing.

Edge Duff & Phelps has the advantage of sitting at the intersection of clean energy 
technology providers and clean energy users. The firm leverages this vantage 
point in meeting with management teams to conduct research along every part of 
the clean energy value chain. The firm is investing in innovation where it is most 
commercially proven.
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1Source: Vestas.
Opinions represented are those of Duff & Phelps Investment Management Co. and are subject to change and should be considered neither investment advice nor an offer of 
securities. Forward-looking statements are necessarily speculative in nature. It can be expected that some or all of the assumptions or beliefs underlying the forward-looking 
statements will not materialize or will vary significantly from actual results or outcomes.

 Clean Energy represents ~10% of global consumption1:  

– Clean Energy should grow to ~1/3 of all global electricity consumption by 20351

– Is positioned to support long runway of growth and investment

 The growth in Clean Energy is supported by:

– Policy: Government policy is increasing EU and Asian targets for Renewable Energy; UK legislation to require 
net zero emissions; growing state-by-state RPS (renewable portfolio standards) and Clean Energy laws.

– Demand: Electrification and electric vehicles (EVs) could substantially increase overall electricity demand. 
Corporate demand from many of the largest global corporations are committed to going 100% green.  

– Cost Curve: Improvements in technology are making Clean Energy cost-competitive with traditional forms of 
power generation.

 Major changes to entire value chain:

– Affects generation, transmission, distribution, and storage.

– Clean Energy is a long-term capital replacement cycle, not a short-term trend.

CLEAN ENERGY
LONG-TERM SECULAR STORY
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Governments are increasingly committing to net-zero targets 

Source: Duff & Phelps Investment Management Co. using Climate Watch Data as of 5/11/23. Washington, DC: World Resources Institute. Available online 
at: https://www.climatewatchdata.org.

GOVERNMENTS WANT ACTION

91 PARTIES, REPRESENTING 95 COUNTRIES AND 78.9% OF GLOBAL GHG EMISSION HAVE COMMUNICATED A NET-ZERO TARGET

15.5%

4.4%

57.5%

22.7%

% of 
Global 

Emissions

Net-zero target 
in law 

(21 parties)

Net-zero target 
in policy doc.
(50 parties)

Net-zero target 
in political pledge

(19 parties)

No document
submitted 

(121 parties)
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Private sector demand for renewables is expected to more than double by 2030

Source: Duff & Phelps Investment Management Co. using AES Q1’22 earnings presentation. 
Opinions represented are those of Duff & Phelps Investment Management Co. and are subject to change and should be considered neither investment advice nor an offer of securities. 
Forward-looking statements are necessarily speculative in nature. It can be expected that some or all of the assumptions or beliefs underlying the forward-looking statements will not 
materialize or will vary significantly from actual results or outcomes
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Technology improvements have made clean energy cost-competitive vs. traditional energy

Source: Duff & Phelps Investment Management Co. using Nextera Energy report, November 2021. Footnote details follow.
1) 2010-2022: 100% PTC, 2024: 60% PTC.  2) Source: U.S. Department of Energy, Wind Technologies Market Report. 3) Source: Bloomberg New Energy Finance. 4) Source: IHS 
Markit. The use of this content was authorized in advance. Any further use or redistribution of this content is strictly prohibited without written permission by IHS Markit. All rights 
reserved. 5) Energy Resources’ estimate.
Opinions represented are those of Duff & Phelps Investment Management Co. and are subject to change and should be considered neither investment advice nor an offer of 
securities. Forward-looking statements are necessarily speculative in nature. It can be expected that some or all of the assumptions or beliefs underlying the forward-looking 
statements will not materialize or will vary significantly from actual results or outcomes.

IMPROVING COST CURVE
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SIZE AND SCOPE OF RENEWABLES TO EXPAND
A LARGE AND GROWING INVESTMENT OPPORTUNITY 

1For comparison, 2019 renewables capacity deployment is expected at about 200GW, including biomass and hydro. The underlying CAPEX spending on wind and solar is about $150bn.
2Incremental grid expansion associated with high uptake of renewables could require further annual additional investment of $430bn - $660bn pa from 2020 to 2050.
Source: IRENA, “Global Energy Transformation: A Roadmap to 2050” (2018 edition). The mid-point of this range is illustrated.
Source: Duff & Phelps Investment Management Co. using Aurora Energy Research, research commissioned for UBS (17 September 2019).

ANNUAL TOTAL CAPEX FOR WIND AND SOLAR
$bn, real 2015

AVERAGE ANNUAL CAPEX INVESTMENT 
(2020-2050)
$bn, real 2015

Strong volume growth is expected to drive CAPEX spending early on, but 
fast cost reduction will result in a slow-down of total CAPEX spending, 
especially in solar photovoltaic (PV)

Wind and Solar $540.0 bn

Batteries $90.0 bn

Grid Expansion2 $550.0 bn

Total $1.2 tn
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Source: Duff & Phelps Investment Management Co. using BP p.l.c. data.
Opinions represented are subject to change and should be considered neither investment advice nor an offer of securities. Forward-looking statements are necessarily speculative 
in nature. It can be expected that some or all of the assumptions or beliefs underlying the forward-looking statements will not materialize or will vary significantly from actual results 
or outcomes.

PACE OF ADOPTION RISING GLOBALLY
PENETRATING THE ENERGY SYSTEM AT AN UNPRECEDENTED PACE

FUEL SHARES IN POWER



1313Source: Duff & Phelps Investment Management Co. using Bloomberg. As of 3/31/23.

Global Opportunity in Clean Energy

THE CLEAN ENERGY UNIVERSE
A LARGE AND GROWING INVESTABLE UNIVERSE

Asia & 
Middle East

16%

North 
America 

47%

 700-800 names

 Sectors: utilities, industrials, technology, and energy

 Total Equity Market Capitalization ~$3 trillion
– % of names:

 Large cap (>$10bn) = 10%
 Mid cap ($1bn - $10bn) = 29%
 Small cap (<$1bn) = 61%

Europe
31%

Latin
America

6%
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DUFF & PHELPS CLEAN ENERGY RESEARCH FOCUS LIST 
INVESTMENT PROCESS

Source: Duff & Phelps Investment Management Co.

GLOBAL CLEAN ENERGY UNIVERSE
Focus on developed markets, but includes select developing markets 

~ 700 stocks ─ Utilities, Industrials, Technology, and Energy

INVESTABLE CLEAN ENERGY UNIVERSE
Screen for trading liquidity and market cap considerations

~ 250 ─ Market Cap and Liquidity Screen

CORE RESEARCH LIST 
Evaluate clean energy eligibility, business model suitability, and long-term sustainability

~ 150 ─ Producers, Technology and Transmission and Distribution

FOCUS LIST
Ranked by asset and management quality, and favorable regulatory environment

~100 ─ Focus List



1. Clean Energy Producers  Biofuel and Biomass Production
 Hydro Electricity Production
 Wind Energy Production
 Battery Storage*
 Specialized Service Providers*

2. Clean Energy Technology 
and Equipment Providers

 Biomass and Biofuel Tech. 
 Hydrogen and Fuel Cell Tech.
 Wind Turbines
 Photovoltaic Cells and Equipment
 Clean Water Equipment*

3. Clean Energy Transmission 
and Distribution

 Clean Water Distribution*
 Transmission and Distribution of Renewable Energy*
 Distribution of Cleaner Energy that helps to transition to 

better future options*

Investment Attributes

 Secular growth
 Pricing power
 Growing cash flows
 Growing universe

 Portfolio diversification
 LT projects vs. ST trends
 SDG alignment

(focus on 7, 9, 12,13)

NARROW AND DEFINE PRIMARY CATEGORIES

15

*These sub-categories are not included in the S&P Global Clean Energy Index. 
Source: Duff & Phelps Investment Management Co.

WHERE INNOVATION IS MOST COMMERCIALLY PROVEN



MARKET LEADERS IN CLEAN ENERGY
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The trademarks shown are the property of their respective owners and do not represent a buy or sell recommendation.
Source: Duff & Phelps Investment Management Co.

CASE STUDIES

Clean Energy Producers Clean Energy Technology 
and Equipment Providers

Clean Energy Transmission 
and Distribution

Headquartered Denmark United States Italy

Business Offshore, Wind Hydrogen Renewable Transmission

A leader in offshore wind, 
supplying power for more than 
15 million people. 

Designs and manufactures 
world-class hydrogen energy 
solutions to enhance the 
utilization of renewable energy.

A leader in cable manufacturing, 
energy solutions and systems 
industry.
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DEFINE ELIGIBILITY REQUIREMENTS
MAKING SURE WHAT QUALIFIES HAS THE RIGHT CHARACTERISTICS

Index is the S&P Global Clean Energy Index.
Source: Duff & Phelps Investment Management Co.

Duff & Phelps’ approach:
 More dynamic and results-oriented than static passive index 
 Takes into account current revenues, future capital outlays, and future impact
 Results in a diversified portfolio and balanced risk profile

Index Approach Duff & Phelps Approach

S&P defines exposure scores for each company 
based on its primary business per the following:

 0.00:  No exposure
 0.50:  Moderate exposure
 0.75:  Significant exposure
 1.00:  Maximum exposure

Target of 100 companies to achieve a weighted 
average 0.85 score.

S&P does not specifically elaborate on how it defines 
exposure or differentiates between scores. Appears 
very static and binary.

Defines eligible Clean Energy companies to include 
those with either:
a. > 30% of revenues allocated to any of the three 

categories
b. > 30% of future capex allocated to any of the 

three categories
c. Better than average emission metrics as 

identified by standardized EEI reporting and 
captured in D&P proprietary ESG scorecards. 

d. Companies developing innovative clean energy 
technologies that displaces current technology 
and can be deployed at scale.



FUNDAMENTAL RESEARCH DRIVES PORTFOLIO

18Source: Duff & Phelps Investment Management Co.

ACTIVELY MANAGED, BUILT FOR TRANSFORMATION

Ongoing evaluation of key drivers which may include: macro 
environment, market dynamics, and sector fundamentals

Understand the complexity and impact of the regulatory 
environment at all levels

Analyze management capabilities and strategy, company 
dynamics, financial quality, and valuation

Sell/trim when: more attractive opportunity is available or 
investment thesis changes

Portfolio Managers build the portfolio considering 
investment outlook and analyst input

Sell Discipline and Rebalancing

Investment Outlook

Regulatory and Political Research

Company Research

Portfolio Construction 

Diversified portfolio 
comprised of 30-40 

of Duff & Phelps’ best 
ideas in Clean Energy

VCLN
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PURE PLAY EXPOSURE TO CLEAN ENERGY
VCLN: DIVERSIFIED ACROSS SECTORS, GEOGRAPHY, AND TECHNOLOGIES

Allocations are subject to change. The trademarks shown are the property of their respective owners and do not represent a buy or sell recommendation.
As of 3/31/23. Source: Duff & Phelps Investment Management Co.

LEADING CLEAN ENERGY COMPANIES 

Utilities
45%

Industrials
25%

Technology
25%

Energy/Materials
5%

North 
America

45%

Europe
35%

Asia 15%

Other 5%

TARGET SECTORS TARGET GEOGRAPHIC ALLOCATIONS
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 Portfolio Managers build portfolio considering outlook by Clean Energy category and company research

– Daily company meetings and informal conversations  

– Weekly portfolio meetings focus on company and market news

– Monthly firm-wide investment meetings chaired by firm CIO

 Security selection drives the structure of the portfolio 

 Sector and country weights are based on company specific opportunities within each sector informed 
by macroeconomic, geographic, and political factors

CONSTRUCTING THE PORTFOLIO
ACTIVELY MANAGED, BUILT FOR TRANSFORMATION

PORTFOLIO PARAMETERS

Benchmark  S&P Global Clean Energy Index

Portfolio Holdings  Typically, 30-40 stocks

Single Security  Maximum 10% of portfolio at market value

Country Allocation  Minimum 33% U.S.
 Minimum 3 countries
 Minimum 25% ex. U.S.

Expected Turnover  Approximately 50%



PERFORMANCE REVIEW
AS OF 3/31/23
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*Inception: 8/3/21. 
Returns for periods of less than one year are cumulative total returns. 
Performance data quoted represents past performance. Past performance does not guarantee future results. Investment return and principal value will 
fluctuate so that shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the 
performance data quoted. Please visit virtus.com for performance data current to the most recent month end. 
The fund class gross expense ratio is 0.66%. The net expense ratio is 0.59%, which reflects a contractual expense reimbursement in effect through 11/28/2023. 
The Total Expense Ratio represents the Fund's Total Annual Fund Operating Expenses, which includes the management fee and other expenses where applicable, except for certain 
payments that are paid directly by the Fund, as described in the Prospectus. The Fund’s investment adviser has entered into an expense limitation agreement to limit the Fund's total 
operating expenses (excluding certain expenses as described in the prospectus) so that such expenses do not exceed 0.59% of the Fund's average daily net assets through 
November 28, 2023.
Index: The S&P Global Clean Energy Index (net) is designed to measure the performance of companies in global clean energy-related businesses from both developed and 
emerging markets, with a target constituent count of 100, calculated on a total return basis with net dividends reinvested. The index is unmanaged, its returns do not reflect any fees, 
expenses, or sales charges, and is not available for direct investment. 
*30-day SEC Yield is a standardized yield calculated according to a formula set by the SEC and is subject to change. 30-day SEC Yield (unsubsidized) is the 30-day SEC Yield 
without the effect of applicable expense waivers.

0.31% 0.31%

-5.37%

-7.17%

-2.44% -2.44%

-8.53%
-8.89%

-0.61% -0.61%

-7.34%
-7.96%

QTD YTD 1 Year Since Inception*

VCLN NAV VCLN MKT Price Index

30-Day SEC Yield* 1.06%

30-Day SEC Yield* 
(unsubsidized) 0.99%

AVERAGE ANNUAL TOTAL RETURNS (%)



*30-day SEC Yield is a standardized yield calculated according to a formula set by the SEC and is subject to change. 30-day SEC Yield (unsubsidized) is the 30-day SEC Yield 
without the effect of applicable expense waivers.
Source: Virtus Performance and Analytics and Duff & Phelps.
Holdings and weightings are subject to change. See page 25 for definitions of characteristics 

VIRTUS DUFF & PHELPS CLEAN ENERGY ETF − VCLN

Portfolio Characteristics VCLN

S&P Global 
Clean Energy

Index (net)

Mean Market Cap (bn) 21.43 8.93

Dividend Yield 1.85% 1.57%

Projected P/E (2 Fiscal Years) 16.41 16.51

30-Day SEC Yield* 1.06% -

30-Day SEC Yield* 
(unsubsidized) 0.99% -

Price-to-Cash Flow 18.15 19.06

Est. 3-5 Year EPS Growth Rate 21.34 26.00

Return On Equity 10.39 9.26

Long Term Debt To Capital 39.80 36.53

1-Year Dividend Growth Rate -1.20 -3.13

Enterprise to EBITDA 17.34 16.63

Number of Positions 43 96

AS OF 3/31/23

22

Top Ten Holdings % Fund

First Solar Inc. 8.8

Enphase Energy Inc. 8.2

Iberdrola SA 7.9

SolarEdge Technologies Inc. 6.7

Vestas Wind Systems A/S 4.5

Orsted AS 4.3

EDP - Energias de Portugal SA 4.2

Plug Power Inc. 3.3

Consolidated Edison Inc. 3.0

Xinyi Solar Holdings Ltd. 3.0

Total 53.9%



Industry, regional and clean energy allocations are subject to change.
Source: Virtus Performance and Analytics and Duff & Phelps.

VIRTUS DUFF & PHELPS CLEAN ENERGY ETF − VCLN
AS OF 3/31/23

INDUSTRY ALLOCATIONS

North America

Europe

Asia/Pacific Ex Japan

Latin America

Japan

Africa/Mideast

REGIONAL ALLOCATIONS

S&P Global 
Clean Energy 
Index (net) %% Equity

% EQUITY
Equipment/Technology 47.10
Producers 42.00
Transmission/Distribution 10.90

CLEAN ENERGY ALLOCATIONS
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VIRTUS DUFF & PHELPS CLEAN ENERGY ETF − VCLN
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KEY FEATURES

Pure Play Exposure to 
Clean Energy 

A specialized portfolio of clean energy market leaders with a balanced 
and diversified approach across technologies, sectors, and geographies. 
Investors may benefit from the long-term secular growth of clean energy 
demand and the projected build-out of renewable energy generation 
across the utility, industrial, technology, and energy sectors.

Actively Managed, Built 
for Transformation 

The team selects a high-conviction portfolio of clean energy producers, 
clean energy technology and equipment providers, and clean energy 
transmission and distribution companies where innovation is most 
commercially proven.

Time-Tested, Experienced 
Investment Team 

Duff & Phelps’ history and proven process with utilities and energy 
investments spans more than eight decades. Maintaining direct insight 
into every part of the clean energy value chain, through specialized 
research and analysis, along with crucial knowledge of the legislative and 
regulatory environment, provides for a distinct vantage point. 
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IMPORTANT INFORMATION

INDEX DEFINITION
The S&P Global Clean Energy Index (net) is designed to measure the performance of companies in global clean energy-related businesses from both developed 
and emerging markets, with a target constituent count of 100, calculated on a total return basis. The index is unmanaged, its returns do not reflect any fees, 
expenses, or sales charges, and is not available for direct investment. The index is unmanaged, its returns do not reflect any fees, expenses, or sales charges, and it 
is not available for direct investment.

GLOSSARY
Market Cap (Mean): The average total dollar market value of all of a company’s outstanding shares. Dividend Yield: The percentage of a company’s share price 
that it pays in dividends per year. Projected P/E: Per-share stock price divided by the estimated 12-months earnings per share. Price-to-Cash Flow: Per-share 
stock price per share divided by the per-share operating cash flow. Est. 3-5 Year EPS Growth Rate: Average projected earnings per share growth for the 3-5 year 
period.  Return On Equity: The amount of net income returned as a percentage of shareholders’ equity. Long Term Debt To Capital: Calculated by dividing long-
term debt by available capital. 1-Year Dividend Growth Rate: The rate of growth of dividend over the previous year. Enterprise to EBITDA: Compares the value of 
a company, debt included, to the company’s cash earnings less non-cash expenses. 30-day SEC Yield is a standardized yield calculated according to a formula set 
by the SEC, and is subject to change. 30-day SEC Yield (unsubsidized) is the 30-day SEC yield without the effect of applicable expense waivers.

MORNINGSTAR
The Morningstar RatingTM 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 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. Ratings do not take into account the effects of sales charges and loads.
© 2023 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (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.



Please consider a Fund’s investment objectives, risks, charges, and expenses carefully before investing. For 
this and other information about any Virtus Fund, contact your financial professional, call 800-243-4361, or 
visit virtus.com for a prospectus or summary prospectus. Read it carefully before investing.
Not all products or marketing materials are available at all firms.
Not insured by FDIC/NCUSIF or any federal government agency. No bank guarantee. Not a deposit. May lose value. 
ETFs distributed by VP Distributors, LLC member FINRA and subsidiary of Virtus Investment Partners, Inc. 
3614 5-23 © 2023 Virtus Exchange-Traded Funds.

Virtus (NASDAQ: VRTS) is a distinctive partnership of boutique investment managers, 
singularly committed to the long-term success of individual and institutional investors.

 We are not constrained by a single investment approach; rather, we provide access to independent, 
specialized investment philosophies through our multi-discipline, multi-strategy approach.

 We have the flexibility, agility, and responsiveness of a boutique asset management firm with similar product 
breadth and investment talent of our larger peers.

 We are committed to thoughtfully providing investment solutions, adhering to the highest standards of 
product quality, operational excellence, and fiduciary responsibility.


