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The First Quarter of 2023 provided a stock market rally 
that investors (still weary from the declines suffered in 
2022) were eager to embrace.  It is hard to dismiss the 
technical influences such as fund flows, portfolio 
rebalancing, and/or the emergence of a “bear market 
rally” (from oversold positions) as possible catalysts for 
the strong start to the new year.   

Fundamentally, equities benefitted from an emerging 
view that the Federal Reserve has moved ever closer to 
a target terminal fed funds rate. 

In total, the S&P 500 Index was up 7.5% for the period, 
though much of that performance already feels like a distant memory as it was front-loaded by the 6.3% lift that 
occurred in January.  The February to March period was characterized by the give-and-take dynamic that resulted 
from reasons for optimism (improved prospects for a “soft landing”) alongside some reasons for pessimism 
(ongoing inflation and concerns about the stability of the regional banking system) which has dominated the 
market’s collective psychology more recently. 

One thin layer beneath the surface of this strong quarter, we need to acknowledge that much of the lift in equity 
indices was not only fleeting, it was also the result of a rally in the very narrow group of mega cap stocks that we 
have come to know as the “FANG+” complex.  This group of companies (Meta, Apple, Amazon, Netflix, Alphabet, 
Microsoft, Nvidia and Tesla) did well in the beginning of the year, behaving as growth investments positioned to 
benefit from the “soft landing” interpretation of the impending economic slowdown.  Then, as we experienced the 
onset of a banking panic that witnessed the second and third largest bank failures in the history of the United 
States, the FANG+ cohort demonstrated remarkable versatility - and continued to outperform as “safe haven” 
investments on account of their stalwart balance sheets and their ubiquity across the consumer and economic 
landscape.  While that was an impressive display of both offense and defense by the FANG+ cohort, it may be 
enabling market observers to “bury the lead”.  Which is to say, without the performance of these eight stocks, the 
S&P 500 Index would have been down for the quarter!  Said differently, the 492 stocks in the S&P 500 that are 
not constituents of “FANG+” were down in the first quarter of 2023.  So, it is hard to deny that the S&P 500 
performed well, and the rebound from 2022’s declines provided welcome relief from 2022, but have we 
experienced a breadth & depth of equity performance in Q1 that serves as the “all clear” for equity investors in 
2023?  To us, that conclusion seems unlikely. 

Technology, Communications, and Consumer Discretionary were the top three sector performers, while Financials, 
Energy and Health Care were the sector laggards.  From a style perspective, growth outperformed value and 
large/mid cap outperformed small cap. 

The other notable capital market activity in the first quarter was the roller-coaster ride that was fixed income 
investing.  Early in the year, slower inflation datapoints provided indications the Fed might be able to pause their 
tightening crusade (perhaps even lowering rates) and then in February some of the (lagging) sales figures and jobs 
numbers came in hot, and the narrative shifted back to “higher rates for longer.”  Overall, bonds (like stocks) 
delivered positive returns in the quarter, with longer term bonds acting as the leaders within that asset class.  Again, 
much like our equity view, we did observe strength amidst volatility in the fixed income markets, but we’ll leave 
room to acknowledge that some of the market stresses may only now be emerging.  Recalling Fed policy has a 
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“We should not look back unless 
it is to derive useful lessons from 
past errors, and for the purpose 
of profiting by dearly bought 
experience.” 

 

- George Washington 
 



 

 

lagged impact and the inversion of the yield curve as an indicator of a recession is best observed on a lag, and 
given we may only be in the early stages of chronicling the levels of disruption that has occurred within the balance 
sheets of many of the regional banks, it seems plausible to us at Changebridge that the next phase for the capital 
markets may make the prior three months appear tame by comparison. 

 

Turning our attention to the rest of this year and portfolio positioning, we find ourselves playing a bit more defense 
than usual given where we are in the economic cycle.  The rationale for this posture seems straightforward.  
Specifically, without valuation support at the index level, with earnings expectations in decline, with peak margins 
in the rearview mirror, with the Fed’s unprecedented tightening path only beginning to reveal cracks in credit, with 
the labor market perhaps showing signs of equilibrium (if not softening), and with some of the consumer datapoints 
around balance sheet strength and overall expenditures abating… we think the equity risk premium needs to be 
higher than it is today in order for us to be more broadly constructive on stocks at the index level.  In other words, 
this cycle needs to play out further. 

Unwilling or unable to predict the precise path of equities, we think a macro awareness and broader perspective 
on the capital markets is nonetheless informative as we select individual equities to express our views.  This is not 
a “sell in May and go away” moment for Changebridge.  On the contrary, as active managers we want to be invested 
in the capital markets across cycles and we have (very intentionally) preserved flexibility in the strategies to find 
areas where we can generate alpha, even across different points in the cycle.  To that end, we are finding interesting 
ways to navigate what (admittedly) feels like a precarious backdrop.  The aggregation of our market perspectives 
and individual equity research has been leading us to three primary areas of focus for the long books of both CBLS 
and CBSE: 

1) Exposure to opportunities outside of the United States, as well as to some of the commodities (energy, 
precious metals, industrial metals) that could benefit from a devaluation of the US Dollar.  With the 
recognition that a lot of countries are also navigating higher interest rates, some economies are 
further along in this process and now present a valuation / growth proposition that appears more 
compelling than the opportunities we are finding in the United States. 

2) The portfolios have built exposure to companies that we think of as “recession resistant”.  While many 
of these businesses are indeed US entities, we have identified securities that we think will benefit 
from their defensive business models.  Examples include businesses with subscription revenues, 
strong backlogs of sales, recurring revenues, pricing power, large economies of scale, highly 
differentiated or unique offerings, and those selling products & services that might be deemed “high 
value but low cost.”  (Meaning consumers are less likely to forgo such purchases even if the economy 
were to slow down).  These types of businesses won’t be the market flyers if we go back to an 
environment of animal spirits and “risk-on” – meaning they will lag at times, but we think it makes 
sense to maintain exposure to these businesses because we think they will be more stable, more 
predictable, and they offer more visibility. 

3) We are always searching for idiosyncratic investment opportunities.  To this end, the portfolios consist 
of securities that we’ve identified through our research process that we believe are at an inflection 
point in their business models.  Typically, these investments can be characterized as having the 
potential to generate meaningful outperformance almost independent of the macro-economic 
environment (on a reasonable time horizon).  These businesses may be experiencing an s-curve 
related to consumer adoption, benefiting from technological innovation, or perhaps positioned to 
benefit from regulatory changes.  They often span geographies, sectors, and risk factors, but we have 
built positions because we think they offer a compelling and asymmetric risk/reward profile. 
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In addition to some of the long themes described above, the Changebridge Long/Short Equity ETF (CBLS) also has 
a short book consisting of individual equity positions.  In this strategy, we typically have a net exposure (long % 
minus short %) of 30-70% over market cycles.  Given the more defensive posture right now, the short book has 
been running a bit larger than usual and has been increasing into the early part of Q2.   

Unlike 2022, when the short book was a major contributor to performance in CBLS, the short book has generally 
been a headwind to performance so far this year.  We have been willing to absorb some losses with the short book 
in the near term in an effort to potentially reduce overall volatility and protect investors as we move through the 
next phase of the economic cycle. 

It is often said that the market tends to go “up an escalator and down an elevator” so building short positions after 
significant price declines doesn’t feel like an optimal investment strategy to us at Changebridge!  Rather, we would 
ask our investors to absorb some of the recent headwinds the short book has created in anticipation of having the 
short book of CBLS reduce volatility and provide alpha for our investors on a go-forward basis. 

A full list of holdings and a performance table as of March 31, 2023, has been included in the appendix of this 
letter.  We also disclose ETF holdings daily at www.changebridgefunds.com.   

 

 
Vince recently had the opportunity to sit down with 
the ETF Professor himself, Dan Weiskopf!  They 
discussed the current investing landscape 
spanning our macro perspective, down to the 
individual themes and securities that comprise the 
strategies we manage. 
 
We hope you get a chance to watch the interview 
and let us know if you have any thoughts or 
questions.  We appreciate your trust in 
Changebridge as we strive to manage your capital 
through these markets, with discipline and 
prudence. 
 
         Link: https://youtu.be/irp3rg1nU8g  
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Performance Summary as of 3/31/2023 
Fund Performance 1 Month 3 Month 12 Month Since Inception 

Net Asset Value (NAV) 1.53% 9.44% -5.24% 7.75% 

Market Price 1.50% 9.74% -4.84% 7.97% 

Index Performance     

S&P 500 Index 3.67% 7.48% -7.75% 8.15% 

Peer Group Average     

Morningstar Small Growth Category -1.90% 6.15% -11.97% -0.49% 

Number of funds in category 189 189 186 176 

 

Fund Inception: 11/13/20. Total Annual Expenses 0.85%.  NAV returns are based on the fund's net asset value, which represents the fund's net assets 
(assets less liabilities) divided by the fund's outstanding shares. Market Price returns are based upon the midpoint of the bid/ask spread at 4:00pm ET, 
when the NAV is normally calculated. Returns are average annualized total returns, except those for periods of less than one year, which are cumulative. 
Performance information for each listed index is for illustrative purposes only and does not represent actual fund performance.  Indexes do not charge 
management fees or brokerage expenses, and no such fees or expenses were deducted from the performance shown.  Indexes are unmanaged and an 
investor cannot invest directly in an index.  The S&P 500 is a stock market index tracking the stock performance of approximately 500 large companies 
listed on stock exchanges in the United States. The Morningstar Category is not a benchmark index of the fund. Rather, the Morningstar Categories break 
portfolios into peer groups based on their holdings. The Morningstar Small Growth Category includes funds that invest in companies projected to grow 
faster than other small-cap stocks. Stocks in the bottom 10% of the capitalization of the U.S. equity market are defined as small cap. Growth is defined 
based on fast growth (high growth rates for earnings, sales, book value, and cash flow) and high valuations (high price ratios and low dividend yields). 

Changebridge Select Equity ETF (CBSE) 

https://changebridgefunds.com/cbse


 

 

 
 

Performance Summary as of 3/31/2023 

Fund Performance 1 Month 3 Month 12 Month Since Inception 

Net Asset Value (NAV) -2.56% -1.09% -7.79% 1.99% 

Market Price -2.61% -0.97% -7.84% 1.98% 

Index Performance     

Wilshire Liquid Alternative Equity Hedge 0.98% 2.45% -1.70% 4.98% 

Peer Group Average     

Morningstar Long/Short Equity Category 0.34% 1.73% -3.68% 4.64% 

Number of funds in category 91 90 90 82 

 

Fund Inception: 11/13/20. Total Annual Expenses 2.49% (Expense Ratio: 1.70%; Margin Interest Expense and Short Sale Fees: 0.78%; Acquired Fund 
Fees and Expenses 0.01%).  NAV returns are based on the fund's net asset value, which represents the fund's net assets (assets less liabilities) divided 
by the fund's outstanding shares. Market Price returns are based upon the midpoint of the bid/ask spread at 4:00pm ET, when the NAV is normally 
calculated. Returns are average annualized total returns, except those for periods of less than one year, which are cumulative. Performance information 
for each listed index is for illustrative purposes only and does not represent actual fund performance.  Indexes do not charge management fees or 
brokerage expenses, and no such fees or expenses were deducted from the performance shown.  Indexes are unmanaged and an investor cannot invest 
directly in an index.  The Wilshire Liquid Alternative Equity Hedge Index is designed to provide a broad measure of the equity hedge sub-strategy of the 
liquid alternative market. The Morningstar Category is not a benchmark index of the fund.  Rather, the Morningstar Categories break portfolios into peer 
groups based on their holdings. The Morningstar Long/Short Equity Category includes long-short portfolios that hold sizable stakes in both long and short 
positions in equities and related derivatives. Some funds that fall into this category will shift their exposure to long and short positions depending on their 
macro-outlook or the opportunities they uncover through bottom-up research. Some funds may simply hedge long stock positions through exchange-traded 
funds or derivatives. At least 75% of the assets are in equity securities or derivatives. 

Changebridge Long/Short Equity ETF (CBLS) 

https://changebridgefunds.com/cbls


 

 

Appendix A: CBSE Holdings and Attribution (1/1/23 – 3/31/23) 
 

 
 
Performance represents past performance and is no guarantee of and not indicative of future results. Total return and value will vary, and you may have a 
gain or loss when shares are sold. Current performance may be lower or higher than quoted. The net asset value "NAV" calculation for fund performance and 
security attribution reflects unaudited estimates from the ETF's administrator and Bloomberg's Performance Attribution Model. Returns include changes in 
share price and reinvestment of dividends and capital gains, if any. Please go to https://changebridgefunds.com/cbse/ for full month-end and quarter-end 
performance. The ETF's inception date is 11/13/20. 

Name Beginning Weight % Ending Weight % Average Weight % Contribution %

CBSE (NAV) 100.00 100.00 100.00 9.44
MERCADOLIBRE INC 3.10 3.36 3.19 1.57
INDIE SEMICOND-A 0.00 2.77 2.52 1.33
ALIBABA GRP-ADR 3.02 2.63 1.67 1.22
BLUE BIRD CORP 2.40 0.00 0.89 1.18
PLAYA HOTELS & R 2.95 0.00 2.68 1.15
LUCKIN COFFE-ADR 2.34 1.51 2.02 0.85
HUMACYTE INC 1.37 3.31 2.59 0.79
BOWLERO CORP 2.99 2.87 3.24 0.78
FLOOR & DECOR-A 2.41 0.00 0.98 0.68
LOVESAC CO/THE 2.98 0.00 1.97 0.62
TRANSMEDICS GROU 3.06 0.00 2.20 0.62
ACADEMY SPORTS & 2.36 0.00 2.05 0.54
PLANET LABS PBC 0.55 3.00 0.37 0.49
JOINT CORP/THE 2.39 3.48 3.10 0.48
STERLING INFRAST 3.22 0.00 3.02 0.48
KINROSS GOLD 0.00 3.61 0.47 0.47
SKYLINE CHAMPION 2.95 0.00 0.57 0.35
FIRST REPUBLIC B 0.00 0.00 0.02 0.33
2U INC 0.00 2.56 0.91 0.33
RENEW ENERGY GLO 0.00 2.10 0.28 0.32
TECHNIPFMC PLC 2.22 1.81 2.61 0.27
ENERGY FUELS INC 2.42 0.00 0.42 0.26
DOMINO'S PIZZA 0.00 2.66 1.06 0.23
LVMH MOET-ADR 0.00 3.26 1.59 0.22
AMERICAN TOWER C 2.84 0.00 1.05 0.21
CARLSBERG-B-ADR 0.00 3.14 0.43 0.16
VAIL RESORTS 3.26 0.00 0.65 0.13
ROLLINS INC 3.97 3.07 3.00 0.12
ICICI BANK-ADR 0.00 1.56 0.26 0.11
B2GOLD CORP 0.00 3.58 2.38 0.11
SIGNET JEWELERS 1.65 0.00 0.26 0.10
PDC ENERGY INC 1.93 0.00 0.63 0.07
BOLIDEN AB-ADR 1.99 2.66 2.46 0.07
CHART INDUSTRIES 2.29 3.08 2.63 0.06
JD.COM INC-ADR 0.00 2.69 1.12 0.06
SCHWAB (CHARLES) 0.00 0.00 0.12 0.05
PIONEER NATURAL 0.00 1.97 0.66 0.04
US Dollar Spot 1.85 0.60 4.69 0.00
AEHR TEST SYSTEM 0.00 2.68 0.64 -0.01
US BANCORP 0.00 0.00 0.07 -0.02
CARVANA CO 0.00 2.44 0.17 -0.02
MANCHESTER UNI-A 0.00 2.39 1.66 -0.04
BANK7 CORP 0.00 1.27 0.19 -0.04
ESTEE LAUDER 1.53 3.38 3.06 -0.05
WANDISCO PLC 0.00 0.00 0.16 -0.06
HELIX ENERGY SOL 3.11 2.07 1.83 -0.07
SERVICE CORP INT 4.36 3.41 3.41 -0.07
PDD HOLDINGS INC 0.00 0.00 0.61 -0.09
DENBURY INC 2.09 1.50 2.22 -0.10
SP PLUS CORP 2.99 1.48 2.97 -0.10
WAYFAIR INC- A 0.00 0.00 0.06 -0.11
BRIGHTVIEW HOLDI 3.17 0.00 1.76 -0.13
COMSTOCK RES INC 1.88 0.00 0.44 -0.14
EARTHSTONE ENE-A 0.00 1.01 -0.15
TOKIO MARINE-ADR 0.00 2.13 1.41 -0.20
MAGNOLIA OIL-A 2.51 1.97 1.10 -0.21
OPORTUN FINANCIA 2.18 1.62 0.23 -0.22
SOLARIS OIL IN-A 0.00 0.00 0.50 -0.27
ARCOS DORADOS-A 3.28 2.06 2.97 -0.28
STONECO LTD-A 1.50 0.00 2.20 -0.30
XPENG INC-ADR 0.00 0.00 0.06 -0.30
COUPANG INC 0.00 2.78 2.24 -0.30
NATURA &CO H-ADR 0.00 0.00 0.32 -0.41
PAGSEGURO DIGI-A 0.00 3.12 1.86 -0.47
CHESAPEAKE ENERG 3.08 2.76 2.78 -0.55
CIVEO CORP 3.33 0.00 2.10 -0.58
NEW FORTRESS ENE 2.48 1.66 1.22 -0.62

https://changebridgefunds.com/cbse/


 

 

Appendix B: CBLS Holdings and Attribution (1/1/23 – 3/31/23) 

 
Performance represents past performance and is no guarantee of and not indicative of future results. Total return and value will vary, and you may have a 
gain or loss when shares are sold. Current performance may be lower or higher than quoted. The net asset value "NAV" calculation for fund performance and 
security attribution reflects unaudited estimates from the ETF's administrator and Bloomberg's Performance Attribution Model. Returns include changes in 
share price and reinvestment of dividends and capital gains, if any. Please go to https://changebridgefunds.com/cbls/ for full month-end and quarter-end 
performance. The ETF's inception date is 11/13/20. 

Name Beginning % Ending % Average % Contribution %

CBLS (NAV) 100.00 100.00 100.00 -1.09
MERCADOLIBRE INC 3.16 3.38 3.10 1.46
INDIE SEMICOND-A 0.00 2.86 2.56 1.29
ALIBABA GRP-ADR 2.94 2.71 1.66 1.12
BLUE BIRD CORP 2.40 0.00 0.89 1.12
PLAYA HOTELS & R 3.00 0.00 2.58 0.98
LUCKIN COFFE-ADR 2.29 1.51 2.06 0.83
HUMACYTE INC 1.34 3.51 2.68 0.77
BOWLERO CORP 1.99 2.92 3.05 0.69
FLOOR & DECOR-A 2.41 0.00 1.00 0.65
TRANSMEDICS GROU 2.91 0.00 2.20 0.60
LOVESAC CO/THE 2.88 0.00 1.93 0.57
ACADEMY SPORTS & 2.33 0.00 2.07 0.56
JOINT CORP/THE 2.29 3.22 2.82 0.50
PLANET LABS PBC 0.49 3.07 0.35 0.46
KINROSS GOLD 0.00 3.70 0.47 0.44
2U INC 0.00 2.63 0.89 0.35
SKYLINE CHAMPION 2.86 0.00 0.55 0.32
FIRST REPUBLIC B 0.00 0.00 0.02 0.32
RENEW ENERGY GLO 0.00 2.12 0.27 0.29
STERLING INFRAST 2.91 0.00 1.98 0.28
TECHNIPFMC PLC 2.22 1.84 2.67 0.27
ENERGY FUELS INC 2.30 0.00 0.39 0.25
DOMINO'S PIZZA 0.00 2.82 1.23 0.25
CARTER'S INC 0.00 0.00 -1.15 0.24
IBM -2.50 -1.97 -2.64 0.24
LVMH MOET-ADR 0.00 3.57 1.56 0.19
WW INTERNATIONAL 0.00 0.00 -0.02 0.13
CARLSBERG-B-ADR 0.00 2.51 0.37 0.13
UNIVERSAL DISPLA 0.00 0.00 -0.60 0.12
UNION PAC CORP 0.00 0.00 -0.46 0.11
ICICI BANK-ADR 0.00 1.60 0.26 0.11
SIGNET JEWELERS 1.67 0.00 0.26 0.10
ROLLINS INC 2.92 3.03 2.84 0.10
B2GOLD CORP 0.00 3.98 2.46 0.09
ARCUTIS BIOTHERA 0.00 0.00 -0.06 0.09
VAIL RESORTS 2.32 0.00 0.47 0.08
AMERICAN TOWER C 3.42 0.00 1.02 0.07
CARVANA CO 0.00 2.48 0.07 0.07
RIGHTMOVE -ADR 0.00 0.00 -0.45 0.07
PDC ENERGY INC 1.89 0.00 0.63 0.06
POOL CORP 0.00 -1.82 -0.72 0.05
JD.COM INC-ADR 0.00 2.72 1.10 0.05
TAIWAN SEMIC-ADR 0.00 0.00 -0.17 0.05
PIONEER NATURAL 0.00 2.11 0.68 0.04
ON HOLDING AG-A 0.00 0.00 -0.17 0.04
BOLIDEN AB-ADR 1.92 2.92 2.57 0.04
CHART INDUSTRIES 2.35 3.10 2.89 0.04
ALPHABET INC-A 0.00 0.00 -0.55 0.03
PALANTIR TECHN-A 0.00 -1.49 -0.29 0.03
A P MOLLER-B-ADR -1.44 0.00 -0.25 0.02
ESTEE LAUDER 2.20 3.12 2.72 0.01
EMPIRE STATE REA -1.46 -1.02 -1.66 0.00
US Dollar Spot 7.02 0.77 7.55 0.00
SERVICE CORP INT 2.70 3.51 2.86 0.00
MANCHESTER UNI-A 0.00 2.40 1.69 -0.01
CAMPBELL SOUP CO 0.00 0.00 -0.13 -0.01
LINCOLN NATL CRP 0.00 0.00 -0.03 -0.01
US BANCORP 0.00 0.00 0.07 -0.01

Name Beginning % Ending % Average % Contribution %

HELEN OF TROY 0.00 -1.68 -0.93 -0.02
HSBC HOLDING-ADR 0.00 0.00 -0.02 -0.02
ENHABIT INC 0.00 -1.40 -0.09 -0.02
BARCLAYS PLC-ADR 0.00 0.00 -0.02 -0.03
DEUTSCHE BANK-RG 0.00 0.00 -0.02 -0.03
NY COMM BANCORP 0.00 -1.44 -0.09 -0.03
PFIZER INC 0.00 -2.16 -0.69 -0.03
BANK7 CORP 0.00 1.30 0.19 -0.04
LOGITECH INTER-R -1.23 -1.03 -0.85 -0.04
AEHR TEST SYSTEM 0.00 2.70 0.62 -0.04
WANDISCO PLC 0.00 0.00 0.16 -0.05
GENERAL MILLS IN 0.00 0.00 -0.31 -0.07
HELIX ENERGY SOL 2.98 2.18 1.83 -0.08
MICROSOFT CORP 0.00 0.00 -0.09 -0.08
SCHWAB (CHARLES) 0.00 0.00 0.02 -0.09
YETI HOLDINGS IN -1.22 0.00 -0.87 -0.10
PDD HOLDINGS INC 0.00 0.00 0.61 -0.10
KKR & CO INC 0.00 -2.51 -0.48 -0.11
WAYFAIR INC- A 0.00 0.00 0.06 -0.11
FASTLY INC -CL A 0.00 0.00 -0.03 -0.11
COMSTOCK RES INC 1.69 0.00 0.40 -0.12
SP PLUS CORP 2.55 1.57 2.90 -0.12
DENBURY INC 2.06 1.59 2.26 -0.13
EARTHSTONE ENE-A 0.00 0.00 1.01 -0.14
BRIGHTVIEW HOLDI 3.06 0.00 1.77 -0.15
APPLE INC -2.56 -2.04 -0.99 -0.15
BOSTON PROPERTIE 0.00 -0.96 -0.10 -0.16
BLACKSTONE INC 0.00 -2.48 -0.47 -0.16
RH -2.10 0.00 -0.28 -0.16
VORNADO RLTY TST 0.00 -0.98 -0.10 -0.18
TOKIO MARINE-ADR 0.00 2.21 1.42 -0.19
SWEETGREEN INC-A 0.00 0.00 -0.37 -0.19
MAGNOLIA OIL-A 2.55 1.96 1.06 -0.20
OPORTUN FINANCIA 2.25 1.64 0.23 -0.21
APOLLO GLOBAL MA 0.00 -2.23 -0.38 -0.23
SOLARIS OIL IN-A 0.00 0.00 0.49 -0.25
GENERAL ELECTRIC 0.00 -2.20 -0.72 -0.26
ARCOS DORADOS-A 3.19 2.21 3.05 -0.27
STONECO LTD-A 2.42 0.00 2.38 -0.28
XPENG INC-ADR 0.00 0.00 0.06 -0.28
TESLA INC -2.42 0.00 -0.95 -0.30
INTEL CORP -1.56 0.00 -2.24 -0.34
ROBLOX CORP - A 0.00 0.00 -0.68 -0.34
CHEWY INC- CL A -1.09 0.00 -0.49 -0.36
FIGS INC-CLASS A 0.00 0.00 -0.34 -0.38
GAMESTOP CORP-A -1.82 0.00 -0.47 -0.40
NATURA &CO H-ADR 0.00 0.00 0.34 -0.40
PAGSEGURO DIGI-A 0.00 2.35 1.62 -0.42
HUBSPOT INC 0.00 0.00 -0.39 -0.45
SNOWFLAKE INC-A -1.98 -1.64 -1.35 -0.45
UNITY SOFTWARE I -1.13 0.00 -0.36 -0.48
ATLASSIAN CORP-A -1.77 0.00 -0.43 -0.49
GAP INC/THE -1.67 0.00 -0.61 -0.51
COUPANG INC 0.00 2.69 2.01 -0.51
CHESAPEAKE ENERG 2.97 2.87 2.78 -0.52
CIVEO CORP 2.71 0.00 1.80 -0.57
META PLATFORMS-A 0.00 -1.87 -0.91 -0.58
NVIDIA CORP 0.00 0.00 -0.32 -0.58
NEW FORTRESS ENE 2.45 1.73 1.22 -0.58
CIRRUS LOGIC INC -1.47 0.00 -0.71 -0.60
PORTILLO'S-CL A 0.00 0.00 -0.65 -0.62
DOORDASH INC-A -2.02 -2.47 -2.30 -0.98
ROKU INC -2.00 -1.75 -1.53 -1.15

https://changebridgefunds.com/cbls/


CHANGEBRIDGE CAPITAL, LLC 

info@changebridgecapital.com 

www.changebridgefunds.com 

(617) 717-2910

Investors should consider the investment objectives, risks, charges, and 
expenses of the funds carefully before investing. This and other information 
are contained in the Fund’s prospectus, which may be obtained by visiting 
www.changebridgefunds.com or by calling 877-420-5588. Please read the 
prospectus carefully before you invest. 

Investing involves risk. Principal loss is possible. As an ETF, the funds may trade 
at a premium or discount to NAV. Shares of any ETF are bought and sold at 
market price (not NAV) and are not individually redeemed from the Fund. 
Market Returns are based upon the midpoint of the bid/ask spread at 4:00 
p.m. Eastern Time, when the NAV is normally calculated for ETFs. Your return 
may differ if you trade shares at other times. The equity securities held in the 
Funds’ portfolio may experience sudden, unpredictable drops in value or long 
periods of decline in value. This may occur because of factors that affect 
securities markets generally or factors affecting specific issuers, industries, or 
sectors in which the Funds invest. The Funds are considered to be non-
diversified, which means that they may invest more of their assets in the 
securities of a single issuer or a smaller number of issuers than if they were 
diversified funds. As a result, the Funds may be more exposed to the risks 
associated with and developments affecting an individual issuer or a smaller 
number of issuers than funds that invest more widely. This may increase the 
Funds’ volatility and cause the performance of a relatively smaller number of 
issuers to have a greater impact on Fund performance.

Applying ESG criteria to the investment process may exclude securities of 
certain issuers for non-investment reasons and therefore the Funds may forgo 
some market opportunities available to funds that do not use ESG criteria. 

Short selling is an investment strategy utilized in CBLS, which involves the sale 
of securities borrowed from a third party. The short seller profits if the borrowed 
security’s price declines. If a shorted security increases in value, a higher price 
must be paid to buy the stock back to cover the short sale, resulting in a loss. 
The Fund may incur expenses related to short selling, including compensation, 
interest or dividends, and transaction costs payable to the security lender, 
whether the price of the shorted security increases or decreases. The amount 
the Fund could lose on a short sale is theoretically unlimited. Short selling also 
involves counterparty risk – the risk associated with the third-party ceasing 
operations or failing to sell the security back. 

The Changebridge ETFs are Distributed by Vigilant Distributors, LLC. 
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