
Growing 
Global 
Marijuana 
Market
The global legal 
cannabis market is 
expected to generate 
$61 billion in sales 
by 2026, up from 
$29 billion in 2021. 
(source: BDSA)

Cannabis has received 
positive regulatory 
momentum the past 
few years.

SOURCE: DISA Global Solutions as of March 2023

More 
Legalization 
in the United 
States

LEGALIZED MEDICAL & DECRIMINALIZED MEDICAL DECRIMINALIZED CBD WITH THC ONLY FULLY ILLEGAL

Why a Cannabis ETF?

CAMBRIA 
CANNABIS ETF

Illegal

Illegal, but decriminalized

Illegal, but often unenforced

Legal

See map below

Unknown

Illegal

Illegal, but decriminalized

Illegal, but often unenforced

Legal

See map below

Unknown

SOURCE: Wikipedia.com
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Cambria Cannabis ETF (TOKE): Gross Expense Ratio 0.59%.  Net Expense Ratio 0.42%.  The Fund’s investment adviser has agreed to waive 17 
basis points (0.17% of its management fee) for the Fund until at least August 31, 2023. This agreement may be terminated only by, or with the 
consent of, the Trust’s Board of Trustees.

SOURCE: Morningstar and Prospectus documents as of 12/31/22. US listed, non-leveraged cannabis ETFs. 

TOKE Inception Date 7/24/19. Past performance does not guarantee future results. Short term performance may not be indicative of long-term 
results. * Basis Point Definition: A basis point is one hundredth of a percent, or equivalently one percent of one percent. It is a term used to 
describe rates. For example, 100 basis points equals 1.00%.

To determine if this Fund is an appropriate investment for you, carefully consider the Fund’s investment objectives, risk factors, charges, 
and expenses before investing. This and other information can be found in the Fund’s full and summary prospectus which may be obtained 
by calling 855-383-4636 (ETF INFO) or visiting our website at www.cambriafunds.com.

This material must be preceded or accompanied by the fund prospectus.

Why TOKE?

Low Cost

Shareholders 
Receive 
Securities 
Lending 
Revenue

TOKE is one of 
the lower cost 
cannabis ETFs in the 
marketplace today.

TOKE may lend up to 
33% of total assets 
to borrows. Rather 
than keeping the 
revenue received, 
Cambria instead 
passes it along to 
shareholders.

Cost of US Listed Cannabis ETFs

TOKE Securities Lending Returns (4/1/22 - 3/31/23)

Securities lending is a long-held practice whereby ETFs make loans of stocks or bonds to seek an 
incremental increase in returns for fund shareholders. Securities lending seeks to benefit ETF shareholders.

Cambria ETF
Securities Lending Returns

4/1/22 - 3/31/23 (basis points, or bps*) 
Mgt. Fee (basis points, 

or bps*) Mgt. Fee Offset by Lending

Cambria Cannabis 77.56 59 131.46%

Cambria Cannabis w/Fee Waiver 77.56 42 184.67%

Performance as of 3/31/23 1 Year 3 Year 5 Year Annualized Since Inception

Cambria Cannabis ETF NAV -44.02% -11.81% - -28.81%

Cambria Cannabis ETF Price -44.41% -12.79% - -28.81%

S&P 500 TR Index -7.73% 18.60% - 10.56%

Emerging 
Global Growth 
Opportunity
From biotech to real 
estate, TOKE searches 
the globe for cannabis-
related businesses.

TOKE invests in global equity securities that provide a broad exposure to the cannabis industry, from 
companies working with the plant directly, to companies working on pharmaceutical applications, all 
the way to technology service providers. 

As the cannabis industry grows, there is crossover with other established industries such as:

Tobacco Food Alcohol Medicine Tourism Personal Care
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As of 3/31/23, 
subject to change

Actively 
Managed 
& Globally 
Diversified
TOKE is positioned to 
take a global approach 
to cannabis investing.

By actively managing a global 
portfolio, TOKE has the 
flexibility to adjust position 
sizing to what we believe is 
appropriate, considerate of 
illiquid names, and in the 
best interest of investors.

Country Weights



Global X Cannabis ETF (POTX): Gross Expense Ratio 0.51%. Net 
Expense Ratio 0.51%. 

The Cannabis ETF (THCX): Gross Expense Ratio 0.95%. Net Expense 
Ratio 0.75%. The Fund’s advisor, OBP Capital, LLC (the “Advisor”), has 
entered into fee waiver agreement with the fund under which it has 
agreed to waive or reduce its fees by 0.25% of the average daily net 
assets of the Fund through June 30, 2023, and may be terminated by 
the Board of Trustees at any time.
 
AdvisorShares Pure Cannabis ETF (YOLO): Gross Expense Ratio 
1.02%. Net Expense Ratio 0.88%. The Advisor has contractually 
agreed to reduce its fees and/or reimburse expenses to keep net 
expenses (excluding amounts payable pursuant to any plan adopted 
in accordance with Rule 12b-1, interest, expense, taxes, brokerage 
commissions, acquired fund fees and expenses, other expenditures 
which are capitalized in accordance with generally accepted accounting 
principles, and extraordinary expenses) from exceeding 0.74% of the 
Fund’s average daily net assets for at least one year from the date of 
the prospectus, November 1, 2022.
 
AdvisorShares Pure US Cannabis ETF (MSOS): Gross Expense Ratio 
0.81%. Net Expense Ratio 0.80%. The Advisor has contractually agreed 
to keep net expenses from exceeding 0.74% of the Fund’s average daily 
net asset for at least one year from date of the prospectus.
 
ETFMG Alternative Harvest ETF (MJ): Gross Expense Ratio 0.94%. Net 
Expense Ratio 0.75%
 
ETFMG US Alternative Harvest ETF (MJUS): Gross Expense Ratio 
0.76%. Net Expense Ratio 0.76%
 
Amplify Seymour Cannabis ETF (CNBS): Gross Expense Ratio 1.08%. 
Net Expense Ratio: 0.75%. Pursuant to an agreement with the Fund, 
Amplify Investments LLC has agreed to reduce its management fee 
and effectively reimburse any acquired fund fees incurred by the Fund 
in an amount that limits the Fund’s “Total Annual Fund Operating 
Expenses” (including taxes, interest, all brokerage commissions, other 
normal charges incident to the purchase and sale of portfolio securities, 
distribution and service fees payable pursuant to a Rule 12b-1 plan, and 
other extraordinary expenses) to not more than 0.75% of the daily net 
assets of the Fund until March 1, 2023.

Roundhill Cannabis ETF (WEED): Gross Expense Ratio 0.75%. Net 
Expense Ratio 0.39%. The Advisor has agreed to waive 0.16% of its 
management fee for the Fund until at least 4/30/23. 

To determine if this Fund is appropriate investment for you, carefully 
consider the Fund’s investment objectives, risk factors, charges and 
expenses before investing.  This and other information can be found  
in the Fund’s full and summary prospectus which may be obtained  
by calling 855-383-4636 (ETF INFO) or visiting our website at  
www.cambriafunds.com.  Read the prospectus carefully before 
investing or sending money.

The Cambria ETFs are distributed by ALPS Distributors Inc., 1290 
Broadway, Suite 1000, Denver, CO 80203, which is not affiliated with 
Cambria Investment Management, LP, the Investment Adviser for the 
Fund.

The Cambria Cannabis ETF is actively managed. Shares are bought and 
sold at market price (closing price) not net asset value (NAV) are not 
individually redeemed from the Fund.  Market price returns are based 
on the midpoint of the bid/ask spread at 4:00 pm Eastern Time (when 
NAV is normally determined), and do not represent the return you would 
receive if you traded at other times.  Buying and selling shares will 
result in brokerage commissions.  Brokerage commissions will reduce 
returns.

Investing involves risk, including the possible loss of principal.  In 
addition to the normal risks associated with investing, international 
investments may involve risk of capital loss from unfavorable 
fluctuation in currency values, from differences in generally accepted 
accounting principles, or from social, economic, or political instability in 
other nations.  These risks are especially high in emerging markets.

Cannabis Companies are subject to various laws and regulations that 
may differ at the local and federal level.  They are subject to the risks 
associated with the agricultural, biotechnology, and pharmaceutical 
industries.  Since the use of marijuana is illegal under United States 
federal law, federally regulated banking institutions may be unwilling to 
make financial services available to growers and sellers of marijuana.  
The Fund’s investments are concentrated in the cannabis industry, 
and the Fund may be susceptible to loss due to adverse occurrences 
affecting this industry.  The Fund is also expected to have significant 
exposure to the health care, consumer discretionary, and consumer 
staples sectors.

The Fund is actively managed using proprietary investment strategies 
and processes.  There can be no guarantee that these strategies and 
processes will produce the intended results and no guarantee that 
the Fund will achieve its investment objective.  This could result in 
the Fund’s underperformance compared to other funds with similar 
investment objectives.

CBM001099Not FDIC Insured.  May Lose Value. Not Bank Guaranteed.

3300 Highland Ave  |  Manhattan Beach, CA 90266  |  (310) 683-5500  |  www.cambriafunds.com

Cambria Investment Management, LP


