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THIRD QUARTER September 30, 2021

Strategy Overview

The Cambria Tail Risk ETF (BATS: TAIL) utilizes a quantitative approach to actively manage
a portfolio of put options purchased on the U.S. stock market. TAIL's strategy is inherently
defensive. Research performed by Cambria suggests that, historically, a portfolio of puts
purchased on the broad market can help to protect and diversify a traditional long-only
portfolio from market downturns.
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Investment Objective

04/06/2017
TAIL

CBOE BzX
132061862
Actively Managed

Risk Mitigation

Expense Ratio 0.59%
The Cambria Tail Risk ETF seeks to mitigate significant downside market risk. The Fund $ 30-day SEC Yield 0.98%
intends to invest in a portfolio of “out of the money” put options purchased on the U.S.
stock market. TAIL strategy offers the potential advantage of buying more puts when Indicative Value TAIL.IV
volatility is low and fewer puts when volatility is high. While a portion of the fund’s assets
will be invested in the basket of long put option premiums, the majority of fund assets will Net Asset Value (NAV)  TAIL.NV
be invested in intermediate term US Treasuries. As the fund is designed to be a hedge )
against market declines and rising volatility, Cambria expects the fund to produce negative Number of Holdings 10
returns in most years with rising markets or declining volatility.
Dividend Frequency Quarterly
Total Returns As of September 30, 2021
Annualized Cumulative
1 Month 3 Months 6 Months 1 Year Since Inception  Since Inception
Cambria Tail Risk ETF NAV 0.10% 0.27% -0.12% -13.40% -5.30% -21.67%
Cambria Tail Risk ETF Price 0.21% 0.26% 0.03% -13.18% -5.27% -21.55%

Returns for periods greater than one year are annualized. The performance data quoted represents past performance and does not guarantee future
results. Investment return and principal value of an investment will fluctuate so that an investor’s shares, when sold or redeemed, may be worth more
or less than their original cost. Current performance may be higher or lower than the performance quoted. Market price returns are based upon the
midpoint of the bid/ask spread at 4:00 Eastern Time and do not represent the returns you would receive if you traded shares at other times. For
performance data current to the most recent month end, please call 855-383-4636 (ETF INFO) or visit www.cambriafunds.com.

° US 10 Year Treasury Bond 83.9%
. TIPS 5.4%
° Long SPX Put Options 7.3%
° Cash 3.4%

Holdings and allocations are subject to risks and to change.



About Cambria Investment Management, LP

Cambria Investment Management, LP, based in Los Angeles, California, is a SEC registered investment management firm employing a disciplined multi-
asset, global quantitative research process. Cambria provides investment management services through a number of portfolio strategies to high net worth
individuals and institutions through exchange traded funds, separately managed accounts and private funds. Cambria is the investment manager of the
Cambria Global Value ETF (BATS: GVAL), the Cambria Foreign Shareholder Yield ETF (BATS: FYLD), the Cambria Global Momentum ETF (BATS: GMOM), the
Cambria Global Asset Allocation ETF (BATS: GAA), the Cambria Value and Momentum ETF (BATS: VAMO), the Cambria Emerging Shareholder Yield ETF
(BATS: EYLD), the Cambria Tail Risk ETF (BATS: TAIL), the Cambria Trinity ETF (BATS: TRTY), the Cambria Cannabis ETF (BATS: TOKE), the Cambria Global
Real Estate ETF (BATS: BLDG), and the Cambria Global Tail Risk ETF (BATS: FAIL). For a full listing of our ETFs, please visit www.cambriafunds.com.
Cambria believes that any single style or approach that relies on subjective methods can be inconsistent over time, may bias the investment process, and
potentially hinder performance. Global diversification through asset allocation, coupled with prudent risk management, is the foundation of Cambria’s
investment philosophy.
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To determine if this Fund is an appropriate investment for you, carefully consider the Fund’s investment objectives, risk factors, charges and expense
before investing. This and other information can be found in the Fund’s 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.

Out of the money (OTM) describes a call option whose strike price is higher than that of the underlying investment, or a put option whose price is lower
than that of the underlying security. An OTM option has no intrinsic value.

An option premium is the dollar price per share that an option holder pays the option writer for the option privileges.

ETFs are subject to commission costs each time a “buy” or “sell” is executed. Depending on the amount of trading activity, the low costs of ETFs may be
outweighed by commissions and related trading costs.

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.

Diversification may not protect against market loss.
There is no guarantee that the Fund will achieve its investment goal. Investing involves risk, including the possible loss of principal.

The Fund is actively managed.

Indicative value (iNAV) is a measure of the intraday net asset value (NAV) of an investment. It is reported approximately every 15 seconds and gives
investors a measure of the value of the investment throughout the day

Derivatives are financial instruments that derive their performance from an underlying reference asset, such as an index. Derivatives, such as put options,
can be volatile, and a small investment in a derivative can have a large impact on the performance of the Fund as derivatives can result in losses in
excess of the amount invested. Options used by the Fund to offset its exposure to tail risk or reduce volatility may not perform as intended. There can be
no assurance that the Fund's put option strategy will be effective. The put option strategy may not fully protect the Fund against declines in the value of
its portfolio securities.

$ 30-day SEC Yield is based on the most recent 30-day period and reflects the investment income earned after deducting a fund’s expenses for the

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