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PROSHARES DECLINE OF THE RETAIL STORE ETF

Retail Disruption Is Creating A Long-Term Investment Opportunity
Many bricks-and-mortar retailers are struggling
Even prior to COVID-19, bricks and mortar retailers were facing challenges in today’s retail environment.
Changing business models, online shopping, and demographic shifts continue to put pressure on these
retailers, including many long-standing brands. Since 2017, over 23,000 U.S. retail stores have closed, and a
number of major bankruptcies have made headline news.

Retail disruption could be a long-term trend
Key indicators suggest that the transformation of retail could continue for years.
• Over the last decade, U.S. online retail sales growth has outpaced non-online retail sales growth by nearly
10 to 1 and nearly tripled as a percent of total retail sales.
• Experts predict continued store closures. Despite new stores opening, experts predict that as much as 7% of
the nation’s retail—up to 75,000 store locations—could be out of business by 2026.

What’s driving the decline?
Shopping is going digital.
Global forecasts for 2023
growth estimate a 65%
growth in sales, compared
with 7% for physical retailers.

65% of millennials prefer to make purchases online.

65%
Per person, the United States has five times the retail square
footage of the U.K. and 12 times that of Germany.
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THE FIRST ETF DESIGNED TO BENEFIT FROM DECLINING RETAIL STORES
For ETF investors, retail disruption presents an opportunity. ProShares Decline of the Retail Store ETF
(EMTY) is the first ETF designed to help investors benefit from the decline of bricks-and-mortar retailers.
The fund provides daily short exposure (-1x) to the Solactive-ProShares Bricks and Mortar Retail Store Index,
which consists of retailers that rely principally on revenue from physical stores. EMTY is designed to benefit
each day the index declines in value.

THE SOLACTIVE-PROSHARES BRICKS AND MORTAR RETAIL STORE INDEX
Index Methodology
To be included in the Solactive-ProShares Bricks and Mortar Retail
Store Index, a retailer must:
• Be characterized as receiving at least 50% of its revenue from
retail operations.
• Receive 75% or more of its retail revenues from in-store sales.
• Be a U.S. company.
In addition, a retailer must have a market capitalization of at least
$500 million, a six-month daily average value traded of at least
$1 million, and meet other requirements.
The index is equally weighted, rebalanced monthly, and
reconstituted annually.

A Potential Standard for
Measuring the Health of
Bricks-and-Mortar Retailers
The Solactive-ProShares
Bricks and Mortar Retail
Store Index has an innovative
design that separates bricksand-mortar retailers—those
that rely principally on
revenue from their physical
stores—from the rest of the
retail sales industry. This is
the first public securities
index specifically designed to
bring these legacy retailers
together so that they can
be treated as a unique
investment opportunity.
 s the only index of its type,
A
the Solactive-ProShares
Bricks and Mortar Retail Store
Index is potentially positioned
to become a standard by
which the financial industry
measures the health of the
legacy physical retail industry.

About the ETF
Ticker Symbol: EMTY
Intraday Symbol: EMTY.IV

Accesses the trend in declining physical retail
EMTY is the first ETF specifically designed to benefit from the
decline of bricks-and-mortar retailers.

Long-term retail disruption has created an opportunity
Bloomberg Index Symbol: SOEMTYTR
Investment Objective: EMTY seeks
capital appreciation from the decline
of bricks-and-mortar retailers
through short exposure (-1x) to the
Solactive-ProShares Bricks and

Physical retailers are under immense pressure. E-commerce is
gaining ground as consumer habits change, shopping moves
online, and physical stores struggle to remain viable. With this
disruption comes opportunity.

Exposure to the only index that specifically identifies retail stores

Mortar Retail Store Index.

The Solactive-ProShares Bricks and Mortar Retail Store Index
is the first comprehensive, public securities index composed
of legacy physical retailers, and is positioned to potentially
become an industry standard for measuring the health of
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bricks‑and‑mortar retailers.

Key Considerations
Daily Investment Objective
EMTY seeks a return that is -1x the return of the index (target) for
a single day, as measured from one NAV calculation to the next.
Due to the compounding of daily returns, the fund’s returns over
periods other than one day will likely differ in amount and possibly
direction from the target return for the same period. Investors
should monitor holdings consistent with their strategies, as
frequently as daily.

See prospectus
For more on risks, obtain a prospectus from your financial
professional or visit ProShares.com.

About ProShares

Find out more

ProShares has been at the forefront of the ETF revolution since

Visit ProShares.com or consult

2006. ProShares now offers one of the largest lineups of ETFs,

your financial professional.

with more than $38 billion in assets. The company is the leader
in strategies such as dividend growth, alternative and geared
(leveraged and inverse). ProShares continues to innovate with
products that provide strategic and tactical opportunities for
investors to manage risk and enhance returns.

Retail revenue information in the Solactive-ProShares Bricks and Mortar Retail Store Index is based on Kantar Retail LLC data.

Sources: U.S. Census Bureau, May 2011 and May 2020; eMarketer, 2019; S&P Global Market Intelligence, 2019; Statista, February 2020;
“Retail store closures in the U.S. could explode because of the coronavirus,” CNBC, 3/16/2020; “Retail Downsizing Will Accelerate, With UBS
Predicting 75,000 Stores Will Be Forced To Close By 2026,” Forbes, 4/10/2019; “The Retail Reckoning Has Only Just Begun,” Barron’s,
8/3/2019; CouponFollow, “The Millennial Shopping Report,” 3/19/2019.
Investing involves risk, including the possible loss of principal. This ProShares ETF is non-diversified and entails certain risks, which
may include risks associated with the use of derivatives (such as swap agreements, futures contracts and similar instruments), imperfect
benchmark correlation, leverage and market price variance, all of which can increase volatility and decrease performance. This ProShares ETF
seeks short exposure and should lose money when its index rises. Investments in the consumer discretionary and retailing industries are
subject to risks such as changes in domestic and international economies, interest rates, competition and consumer confidence; disposable
household income; consumer tastes and preferences; intense competition; changing demographics; marketing and public perception; and
dependence on third-party suppliers and distribution systems. Investments in smaller companies typically exhibit higher volatility. Please
see their summary and full prospectuses for a more complete description of risks. There is no guarantee any ProShares ETF will achieve
its investment objective.
Carefully consider the investment objectives, risks, charges and expenses of ProShares before investing. This and other
information can be found in their summary and full prospectuses. Read them carefully before investing. Obtain them from your
financial professional or broker-dealer representative or visit ProShares.com.
“Solactive AG,” a registered trademark of Solactive AG, and the Solactive-ProShares Bricks and Mortar Retail Store Index have been licensed for use by ProShare Advisors
LLC. The fund is not sponsored, endorsed, sold, or promoted by Solactive AG and they make no representation regarding the legality or suitability of the fund, or the
advisability of investing in the fund. SOLACTIVE AG AND ITS AFFILIATES MAKE NO WARRANTIES, EXPRESS OR IMPLIED, AND BEAR NO LIABILITY WITH RESPECT TO THE
INDEXES, PROSHARES, OR THE FUND. Solactive AG uses its best efforts to ensure that the index is calculated correctly. Solactive AG has no obligation to point out errors
in the index to third parties, including but not limited to investors and/or financial intermediaries.
ProShares are distributed by SEI Investments Distribution Co., which is not affiliated with the fund’s advisor. 
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