HDGE ADVISORSHARES

Actively Managed ETFs

AdvisorShares Ranger Equity Bear ETF As of 6/30/2021

Investment Strategy Investment Growth

. Time Period: 1/27/2011 to 6/30/2021
HDGE implements a fundamental, research

driven security selection process based on
forensic accounting techniques that short sell 10.000
U.S. listed equities. HDGE seeks to identify go00
securities with low earnings quality or
aggressive accounting designed to bolster
short-term corporate performance and may
exhibit above-average downside volatility. 2000
HDGE may be used to hedge volatility and risk o
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for similar long equity exposure, seeking 2om 2013 2015 2017 2019 2021
positive returns in a declining equity market. S oty e €1 o
Snapshot Equity Style Capitalization
Ticker HDGE %
Category US Fund Trading--Inverse Equity o Large Cap 17.83
Inception Date 1/26/2011 Mid Cap 36.48
Management Fee 1.50 ® Small Cap 45.69
Prospectus Net Expense Ratio 3.36 Total 100.00
Prospectus Gross Expense Ratio 3.36
Assets Under Management 50,658,786
Trailing Returns Quarter-End (Annualized over 1 year)
As of Date: 6/30/2021

1 Month 3 Month 6 Month 9 Month 1 Year 3 Year 5 Year 10 Year Sinpe

Inception

AdvisorShares Ranger Equity Bear ETF (NAV) -4.54 -9.31 -24.24 -48.80 -52.62 -33.39 -26.30 -20.43 -20.44
AdvisorShares Ranger Equity Bear ETF (Market) -4.57 -9.20 -23.84 -48.89 -52.57 -33.33 -26.31 -20.44 -20.45
S&P 500 TR USD 2.33 8.55 15.25 29.25 40.79 18.67 17.65 14.84 14.49

Performance data quoted represents past performance and is no guarantee of future results. Current performance may be lower or higher than the performance aata quoted.
Investment return and principal value will fluctuate so that an investor's shares, when redeemed, may be worth more or less than original cost. Returns less than one year
are not annualized. for the Funa's most recent month end performance, please visit www.aavisorshares.com.

Source: Morningstar Direct
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Calendar Year Returns

1/27/2011 -

12/31/2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
AdvisorShares Ranger Equity Bear ETF (NAV) 0.00 -26.72 -30.29 -10.18 -6.28 -13.86 -15.01 7.12 -36.14 -43.48
AdvisorShares Ranger Equity Bear ETF (Market) 0.05 -26.94 -30.16 -10.46 -6.10 -13.93 -15.24 7.40 -36.20 -43.65
S&P 500 TR USD -1.05 16.00 32.39 13.69 1.38 11.96 21.83 -4.38 31.49 18.40
Sector Allocation Risk Top 10 Holdings
megvioes [l HDGE $6P 500
Materials % (Short) I1_5 Alpha -6.68 0.00 Holdings are subject to change. \{?Tlllljl‘)a Welgt’z
Industrials % (Short) - 72 Beta -1.01 1.00
Consumer Discretionary % Std Dev 25.18 2086 Just Eat Takeaway—Spons ADR 1.77 -350
(Short - 4 _ . AppFolio Inc - A 177 -348
T [ Information Ratio {geo) 093 eHealth Inc 158 311
Sortino Ratio (geo) -1.39 111 PGSE Corp 153 -3.01
Financials % (Short) - 5.8 ) :
nformaton Technoogy % Sharpe Ratio (geo) -1.15 0.99 Wyndham Hotels & Resorts Inc <145 285
St I - Down Capture Ratio 1108.86 100,00 KE Holdings Inc-ADR 143 282
Telecom Services % .
(Short -4.1 Correlation 084 100 I;(Iark;t;&xess Holdings Inc 1 32 ;;3
Utilties % (Short) " . Ive below -l -
] Tracking Error 4414 000" \reCormick & Co-Non Vg Shrs 432 262
"0 . 20 00 R2 69.94 100.00 astly Inc - Class A 4119 235

" AdvisorShares Ranger Equity Bear ETF

Before investing you should carefully consider the Fund's investment objectives, risks, charges and expenses. This and other information is
in the prospectus, a copy of which may be obtained by visiting the Fund’s website at www.AdvisorShares.com. Please read the
prospectus carefully before you invest. Foreside Fund Services, LLC, distributor.

There is no guarantee that the Fund will achieve its investment objective. An investment in the Fund is subject to risk, including the possible loss of principal amount invested. The
Fund may invest in (or short) ETFs, ETNs and ETPs. In addition to the risks associated with such vehicles, investments, or reference assets in the case of ETNs, lack of liquidity can
result in its value being more volatile than the underlying portfolio investment. Other Fund risks include market risk, equity risk, short sales and leverage risk, large cap risk, early closing
risk, liquidity risk and trading risk. Short sales involve leverage because the Fund borrows securities and then sells them, effectively leveraging its assets. The use of leverage may
magnify gains or losses for the Fund. See prospectus for specific risks and details.

Shares are bought and sold at market price (closing price) not net asset value (NAV) and 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.

The S&P 500 Index is a broad-based, unmanaged measurement of changes in stock market conditions based on the average of 500 widely held common stocks. One cannot invest

directly in an index. Funds in the Trading - Inverse Equity category seek to generate returns equal to an inverse fixed multiple of short-term returns of an equity index. The compounding
of short-term returns results in performance that does not correspond to those of investing in the index with external leverage. For example, a fund attempting to achieve negative 2

times the returns of a given index on a daily basis is unlikely to deliver anything like negative 2 times the index’s returns over periods longer than one day. Many of these funds seek to
generate a multiple typically negative 1 to negative 3 times the daily or weekly return of the reference index. Trading funds are not considered suitable for a long-term investor and are
designed to be used by active traders. Alpha measures the risk-adjusted premium an investment earns above its benchmark. Beta measures the volatility of a security or a portfolio in
comparison to the entire market. Standard Deviation measures the dispersion of a set of data from its mean and is calculated as the square root of variance. Information Ratio
measures the active return of the manager's portfolio divided by the amount of risk that the manager takes relative to the benchmark. Sortino Ratio measures the excess return over
the risk-free rate divided by the downside semi-variance, and so it measures the return to "bad" volatility. Sharpe Ratio measures the average return minus the risk-free return divided
by the standard deviation of return on an investment. Down Capture Ratio measures an investment manager's overall performance in down-markets. Correlation measures how two
securities move in relation to each other. Tracking Error measures how closely a portfolio follows the index to which it is benchmarked. R2 measures the percentage of a fund or
security's movements that can be explained by movements in a benchmark index.

Source: Morningstar Direct



