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Investment Strategy

The investment seeks to generate long-term
returns in excess of the total return of the Russell
3000® Index (the "index"), with less volatility
than the index. The fund is an actively managed
exchange-traded fund that seeks to achieve its
investment objective by primarily investing in the
broad U.S. equity market, as represented by the
index. It seeks to achieve this goal by investing in

Investment Growth
Time Period: 10/5/2011 to 2/29/2016
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Wlth Superlor Iong-term perrormance = AdvisorShares TrimTabs Float Shrink ETF 20,699 — Russell 3000 TR USD 18,711  —S&P 500 TR USD 18,907
—Mid-Cap Blend 17,175

Snapshot Equity Style Capitalization
Ticker TTFS %
Morningstar Rating 3 Yr * % % Kk K @ Large Cap 39.86
Morningstar Rating Overall 0 8.8.8.8 ¢ oMidC 2601
Morningstar Risk Rating Overall Average 0 Lap .
Category Mid-Cap Blend Small Cap 14.13
# in Category 406 Total 100.00
Inception Date 10/4/2011
Management Fee 0.99
Prospectus Net Expense Ratio 0.99
Prospectus Gross Expense Ratio 1.11
Assets Under Management 176,798,494
Overall Mormningstar rating is derived from a weighted average of the fund's
3, 5, and 10-year (if applicable) risk-adjusted returns as of the date of
this report. Category consists of 406 funds in 3 year, 347 in § year, and
222 1n 10 year.
Trailing Returns Month-End (Annualized over 1 year) Trailing Returns Quarter-End (Annualized over 1 year)
As of Date: 2/29/2016 As of Date: 12/31/2015

1 Year 2 Year 3 Year 4 Year Smpe 1 Year 3 Year Smpe

Inception Inception

AdvisorShares TrimTabs Float Shrink ETF (NAV) -759 4.08 13.01 13.12 17.96 AdvisorShares TrimTabs Float Shrink ETF (NAV) -1.49 17.26 19.40
AdvisorShares TrimTabs Float Shrink ETF (Market) -7.63 4.08 13.04 13.13 17.99 AdvisorShares TrimTabs Float Shrink ETF (Market) -1.55 17.28 19.41
Russell 3000 TR USD -784 255 10.05 1094 1528 Russell 3000 TR USD 0.48 14.75 17.53
S&P 500 TR USD -6.19 4.09 10.75 1142 1556 S&P 500 TR USD 1.38 15.14 17.65
Mid-Cap Blend -1270 -250 6.61 815 13.06 Mid-Cap Blend -4.56 11.42 15.16

Performance data quoted represents past performance and is no guarantee of future results. Current performance may be lower or higher than the
performance data quoted. Investment return and principal value will fluctuate so that an investor's shares, when redeemea, may be worth more or less than
original cost. Retums less than one year are not annualized. For the Fund's most recent month end performance, please visit www.advisorshares.com. The
Aavisor has contractually agreed to keep net expenses from exceeding 0.99% of the Fund's daily net assets for at least a year from the date of the
Prospectus and for an indefinite period thereafter subject to annual reapproval of the agreement by the Board of Trustees.

Source: Morningstar Direct
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AdvisorShares TrimTabs Float Shrink ETF As of 2/29/2016
Calendar Year Returns
10/5/2011 -
12/31/2011 2012 2013 2014 2015 YTD
AdvisorShares TrimTabs Float Shrink ETF (NAV) 13.95 15.50 42.41 14.89 -1.49 -2.42
AdvisorShares Trimtabs Float Shrink ETF (Market) 13.57 15.88 42.48 14.96 -1.55 -2.34
Russell 3000 TR USD 12.81 16.42 33.55 12.56 0.48 -5.67
S&P 500 TR USD 12.54 16.00 32.39 13.69 1.38 -5.09
Mid-Cap Blend 13.49 15.94 34.44 177 -4.56 -5.61
Sector Allocation Risk Top 10 Holdings
Utilities % — Russell
) 5 TTES
faeom Sanices Bos ’ 3000 Ho/dings are subject to change. Vfr:;ﬁ Weight %
o e s 230 0.00
inancials — 72
e 1.00 100 Michael Kors Holdings Ltd 247 140
Healthcare % E— Std Dev 18.04 17.47  Sanderson Farms Inc 2.43 1.38
sumer Stanes s, I o ) o - )
hbk Information Ratio (arith) 0.98 Pilgrims Pride Corp 2.41 1.36
Consumer Discretionary [ 19 i . X .
% - . Sartino Ratio (arith) 1.76 1.54 Altria Group Inc 2.19 1.24
—— I ] 20 o Drp Snaoole Groun Inc 213 1921
e _____KT Sharpe Ratio (arith) 150 1.31 Jrrepperonapp P : :
e —— Down Capture Ratio 100.27 100,00 JlinxInc 212 120
Energy % —— 5§ . P ' " Tyson Foods Inc Class A 2.1 1.19
00 50 100 150 00 Corre!atlon 0.97 190 \erizon Communications Inc 2.09 1.18
Tracking Error 4.24 0.00 Republic Services Inc Class A 2.07 1.17
=AdvisorShares TrimTabs Float Shrink ETF  =Mid-Cap Blend R2 94.49 100.00 VeriSign Inc 2.07 1.17

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. Flease 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 large capitalization companies. During a period when the demand for large-cap securities is less than for other types of investments, the Fund's performance could
be reduced. Other Fund risks include market risk, equity risk, early closing risk, liquidity risk and trading risk.

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 Morningstar Rating™ is provided for those exchange-traded funds ("ETFs") with at least a three-year history. Ratings are based on the ETF's Morningstar Risk-Adjusted Return
measure which accounts for variation in monthly performance, placing more emphasis on downward variations and rewarding consistent performance. An ETF's risk-adjusted return
includes a brokerage commission estimate. This estimate is intended to reflect what an average investor would pay when buying or selling an ETF. PLEASE NOTE, this estimate is
subject to change and the actual brokerage commission an investor pays may be higher or lower than this estimate. Momingstar compares each ETF's risk-adjusted return to the open
end mutual fund rating breakpoints for that category. Consistent with the open-end mutual fund ratings, the top 10% of ETFs in each category receive 5 stars, the next 22.5% receive 4
stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars and the bottom 10% receive 1 star. The overall rating for an ETF is based on a weighted average of the time-period
ratings (e.g., the ETF's 3, 5, and 10 year rating). The determination of an ETF's rating does not affect the retail open end mutual fund data published by Momingstar. Past performance
is no guarantee of future results.

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. The Russell 3000
Index measures the performance of the largest 3000 U.S. companies representing approximately 98% of the investable U.S. equity market. One cannot invest directly in an index. The
Mid-cap Blend category consists of portfolios invests in U.S. stocks of various sizes and styles, giving it a middle-of-the-road profile. Most shy away from high-priced growth stocks,
but aren't so price-conscious that they land in value territory. The U.S. mid-cap range for market capitalization typically falls between $1 billion-$8 billion and represents 20% of the
total capitalization of the U.S. equity market. The blend style is assigned to portfolios where neither growth nor value characteristics predominate. 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



