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Beginning on January 1, 2021, as permitted by regulations adopted by the U.S. Securities and
Exchange Commission, paper copies of the Fund’s shareholder reports will no longer be sent by mail,
unless you specifically request paper copies of the reports from your financial intermediary, such as

a broker-dealer or bank. Instead, the reports will be made available on a website, and you will be
notified by mail each time a report is posted and provided with a website link to access the report.

If you already elected to receive shareholder reports electronically, you will not be affected by this
change and you need not take any action. Please contact your financial intermediary to elect to receive
shareholder reports and other communications electronically. You may elect to receive all future
reports in paper free of charge. Please contact your financial intermediary to continue receiving paper
copies of your shareholder reports and for information about whether your election to receive reports
in paper will apply to all funds held with your financial intermediary.
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ADVISORSHARES TRUST
Letter from the CEO of AdvisorShares Investments, LLC

June 30, 2020

As we turned into a new decade, 2020 stampeded in with its record long bull market surrounded

by historically low unemployment and a sound economy. The second half of the fiscal year then
witnessed an abrupt shock as the global COVID-19 pandemic brought quickly a devastating public
health emergency, record unemployment, a halted economy, and an end to the bull market run. The
markets’ immediate freefall carried a stronger gravitational force than witnessed almost a dozen years
earlier during the Great Financial Crisis, and like that historic event, the U.S. Federal Reserve stepped in
to provide whatever means necessary to restore confidence and infuse liquidity into capital markets.

While the seriousness, challenges and significant effects of the pandemic persist, there are reasons for
hope and optimism with improved treatments and the prospects and wonders of modern medicine

to be able to deliver a deployable vaccine by the second half of this new fiscal year which we are now
embarking. The economy begins to reopen and seeks a long road to recovery. The bear market that
pounced on that long-running bull appears to have been a short-lived one, although given the broader
markets and macroeconomic implications, volatility remains a real concern and the importance of
preparedness and maintaining risk-awareness remains paramount. In terms of our actively managed
ETF offerings, diversification among our investment strategies and portfolio managers persevered
during an unprecedented period.

During market downturns and a bear market environment, two of our strategies in particular can stand
out: the AdvisorShares Dorsey Wright Short ETF (Ticker: DWSH) and the AdvisorShares Ranger Equity
Bear ETF (Ticker: HDGE). Both ETFs are dedicated short-equity strategies driven by deeply skilled and
established sub-advisors, with Nasdaq Dorsey Wright providing their renowned technical prowess of
relative strength/weakness investing, and Ranger Alternative delivering a fundamental approach rooted
in a forensic accounting based expertise. Both DWSH and HDGE can be well-served components to

a long-short equity strategy and these ETFs stood out through performance, asset growth and inflows
during the severe market stress and thereafter.

The market downturn which began in March presented its challenges for long equity funds although
also provided an opportunity for active managers to showcase their value add on both a risk-adjusted
and relative basis respective to their fund benchmarks after navigating through the initial market
duress. The AdvisorShares DoubleLine Value Equity ETF (Ticker: DBLV), which is sub-advised by
DoubleLine Equity LP, as well as other strategies managed by Nasdaq Dorsey Wright including the
AdvisorShares Dorsey Wright ADR ETF (Ticker: AADR), the AdvisorShares Dorsey Wright FSM All Cap
World ETF (Ticker: DWAW) and the AdvisorShares Dorsey Wright FSM US Core ETF (Ticker: DWUS)
excelled as the fiscal year concluded. We also closed one fund, the AdvisorShares Cornerstone Small
Cap ETF (Ticker: SCAP), while no other ETFs were launched during the third and fourth quarters.

Thematic ETFs continue their emergence in the overall marketplace, providing niche, concentrated
exposure to select market segments. We have two notable offerings, the AdvisorShares Pure Cannabis
ETF (Ticker: YOLO) and the AdvisorShares Vice ETF (Ticker: ACT) that further demonstrated their
emergence as the fiscal year closed. YOLO, which became the first actively managed ETF with a
dedicated cannabis investment mandate when it launched in April 2019, showcased its differentiation
from cannabis index-tracking funds with its active stock selection and allocation weightings. ACT,
which provides cannabis-related investment exposure, also invests in equities related to alcohol and
tobacco to deliver a more diversified approach with its Vice investment strategy. Both ETF portfolios
are managed by AdvisorShares chief operating officer Dan Ahrens, who is well-known for his expertise
and accomplished history as a portfolio manager in those respective spaces. As we begin a new fiscal
year, we look forward to introducing new additions to our active ETF suite, including the AdvisorShares
Pure US Cannabis ETF (Ticker: MSOS) which will seek to provide further investment exposure to
multi-state operators (MSOs) which are U.S. based companies directly involved in the legal production
and distribution of cannabis in states where approved.



ADVISORSHARES TRUST
Letter from the CEO of AdvisorShares Investments, LLC (Continued)

June 30, 2020

For more information on AdvisorShares ETFs, including performance and holdings, please visit
www.advisorshares.com.

We understand and recognize the unprecedented territories that we face together as a society and as
partners in financial stewardship. AdvisorShares has realized increased growth as a firm during 2020,
which we cannot accomplish without the continuing trust and support of you. Our transparency and
commitment to you will never waver and as we begin a new fiscal year and turn into the second half
of a historic calendar year. We wish you nothing but health, happiness, and prosperity as we move
forward.

Sincerest regards,

Noah Hamman
CEO, AdvisorShares Investments

An investment in the Funds is subject to risk, including the possible loss of principal amount invested. ADRs
are subject to the risk of change in political or economic conditions and exchange rates in foreign countries.
Certain funds may participate in leveraged transactions to include selling securities short which creates the
risk of magnified capital losses. Under certain market conditions, short sales can increase the volatility and
decrease the liquidity of certain securities or positions, and may lower the Fund’s return or result in a loss.
There is no guarantee that the individual Funds’ will achieve the stated investment objectives. The risks
associated with each Fund include the risks associated with the underlying ETFs, which can result in higher
volatility, and are detailed in each Fund’s prospectus and on each Fund’s webpage.

Cannabis-Related Company Risk. Cannabis-related companies are subject to various laws and regulations
that may differ at the state/local and federal level. These laws and regulations may (i) significantly affect

a cannabis-related company’s ability to secure financing, (ii) impact the market for marijuana industry
sales and services, and (iii) set limitations on marijuana use, production, transportation, and storage.
Cannabis-related companies may also be required to secure permits and authorizations from government
agencies to cultivate or research marijuana. In addition, cannabis-related companies are subject to the

risks associated with the greater agricultural industry, including changes to or trends that affect commodity
prices, labor costs, weather conditions, and laws and regulations related to environmental protection, health
and safety. Cannabis-related companies may also be subject to risks associated with the biotechnology and
pharmaceutical industries. These risks include increased government regulation, the use and enforcement of
intellectual property rights and patents, technological change and obsolescence, product liability lawsuits,
and the risk that research and development may not necessarily lead to commercially successful products.

The views in this report were those of the Fund’s CEO as of June 30, 2020 and may not reflect his views
on the date that this report is first published or anytime thereafter. These views are intended to assist
shareholders in understanding their investments and do not constitute investment advice.



ADVISORSHARES TRUST
AdvisorShares Dorsey Wright ADR ETF (AADR)

The AdvisorShares Dorsey Wright ADR ETF (AADR) finished the year ended June 30, 2020 ahead of
its benchmarks, the MSCI EAFE Index and the BNY Mellon Classic ADR Index. While international
equities underperformed domestic equities during the past year, AADR was still able to deliver solid
performance.

The past fiscal year’s results were affected quite a bit by COVID-19. During the initial sell-off, the fund
struggled to keep pace with the market and underperformed. However, the fund regained nicely
during the recovery and outperformed during that time period. It is impossible for us to predict how
COVID-19 will affect markets in the coming months. Our strategy is designed to unemotionally follow
trends, which we think will be a benefit in the coming months that we expected to be filled with
uncertainty. The fund has seen higher turnover levels than normal because of the volatility. If volatility
continues at current levels, we expect the fund to continue to experience above average turnover as
our process adapts to strength.

Despite the underperformance of cap-weighted international indexes versus domestic indexes, we
are still finding plenty of opportunities in high momentum names. High momentum stocks in both
developed and emerging markets outperformed low momentum stocks over the last fiscal year.
There was large laggard rally off of the bear market bottom, but the fund’s holdings performed well
throughout that period, which is not always the case. The fund is well positioned, and a shift back
to international outperformance would provide a welcome tailwind. Until then, high momentum
continues to perform well.

HYPOTHETICAL GROWTH OF $10,000 INVESTMENT
For the period July 20, 2010* to June 30, 2020
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HISTORICAL PERFORMANCE
Total Return as of June 30, 2020

Since
Inception

1 Year 3 Year 5 Year 7/20/2010*

AdvisorShares Dorsey Wright ADR ETF NAV . .. 7.06% 5.07% 7.14% 8.52%
AdvisorShares Dorsey Wright ADR ETF Market

Price™ . ... 6.62% 4.85% 7.07% 8.46%

MSCI EAFE Index (Net). .. ................ -5.13% 0.81% 2.05% 5.24%

BNY Mellon Classic ADR Index TR. .. ........ -4.14% 1.36% 2.44% 4.81%

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 redeemed, may be worth more or less than original
cost. Fund NAV returns are calculated using the Fund’s daily 4:00 p.m. NAV. Returns shown include the
reinvestment of all dividends and other distributions. Index returns do not include expenses. As stated in the
current prospectus, the Fund’s annual operating expense ratio (gross) is 0.96% and the net expense ratio
is 0.88%. (Actual expenses can be referenced in the Financial Highlights section later in this report.) The
Fund'’s advisor has agreed to waive a portion of its fees and/or reimburse expenses to the extent necessary
to keep the Fund’s expenses from exceeding 0.88%. Returns less than one year are not annualized. The
performance table and graph do not reflect the deduction of taxes that a shareholder would pay on Fund
distributions or the redemption of fund shares. For the Fund’s most recent month end performance, please
call 1-877-843-3831.

*  Commencement of operations.

**  The price used to calculate market return (“Market Price”) is determined by using the closing price listed on
the NYSE Arca and does not represent returns an investor would receive if shares were traded at other times.
Total returns are calculated using the daily 4:00pm midpoint between the bid and offer. Shares are bought
and sold at market price, not NAV and are not individually redeemed from the Fund.

The MSCI EAFE Index is an unmanaged free float-adjusted market capitalization index that is designed
to measure the equity market performance of developed markets, excluding the U.S. & Canada. One
cannot invest directly in an index.

The BNY Mellon Classic ADR Index combines the over the counter (OTC) traded ADRs with
exchange-listed ADRs bringing transparency to the available universe of American Depositary Receipts,
including those issued by many of the world’s premier companies. One cannot invest directly in an
index.



ADVISORSHARES TRUST
AdvisorShares Dorsey Wright Alpha Equal Weight ETF (DWEQ)

The AdvisorShares Dorsey Wright Alpha Equal Weight ETF (DWEQ) finished the year ended June
30,2020 behind its benchmark, the S&P 500 Index. The fund was launched at the end of 2019, year
so there is only a partial year of performance. Our performance was primarily impacted by the cash
position raised in the first quarter as well as the laggard rally that took place in the second quarter.

The past fiscal year’s results were affected quite a bit by COVID-19. We raised maximum cash in the
portfolio during the first quarter as the market had a sharp sell-off. That cash position helped the fund
perform well as the market was declining. But that cash position caused the fund to underperform
when the market recovered sharply in the second quarter. We employ a trend following model to raise
and lower the cash position in the fund so we will always lag behind major turning points. We finished
the quarter fully invested, which helped the fund perform better near the end of the fiscal year. Results
were also impacted by the laggard rally off the market bottom. In this situation, the laggard stocks
outperform the leaders. It is not uncommon for this to happen during a bear market recovery. As we
neared the end of the fiscal year, the strength of the laggard rally had subsided, and the fund began to
perform much better relative to its benchmark.

If the market continues to recover the fund is well positioned to capitalize on rising equity prices. The
laggard rally is losing steam, and leading stocks are once again beginning to reassert themselves. There
is a tremendous amount of uncertainty though, so we may need to make big shifts in the coming
months. The cash position in the fund provides an insurance policy against declining equity prices, and
if the market begins to weaken we may have to add more cash back in to the fund.

HYPOTHETICAL GROWTH OF $10,000 INVESTMENT
For the period December 26, 2019* to June 30, 2020
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HISTORICAL PERFORMANCE
Total Return as of June 30, 2020

Since
Inception
12/26/2019*
AdvisorShares Dorsey Wright Alpha Equal Weight ETFNAV. ... ....... ... ... .... -18.57%
AdvisorShares Dorsey Wright Alpha Equal Weight ETF Market Price** . .............. -18.53%
S&EP 500 INdeX .« oot -3.33%

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 redeemed, may be worth more or less than original
cost. Fund NAV returns are calculated using the Fund’s daily 4:00 p.m. NAV. Returns shown include the
reinvestment of all dividends and other distributions. Index returns do not include expenses. As stated in the
current prospectus, the Fund’s annual operating expense ratio (gross) is 3.06% and the net expense ratio
is 0.90%. (Actual expenses can be referenced in the Financial Highlights section later in this report.) The
Fund'’s advisor has agreed to waive a portion of its fees and/or reimburse expenses to the extent necessary
to keep the Fund’s expenses from exceeding 0.90%. Returns less than one year are not annualized. The
performance table and graph do not reflect the deduction of taxes that a shareholder would pay on Fund
distributions or the redemption of Fund shares. For the Fund’s most recent month end performance, please
call 1-877-843-3831.

*  Commencement of operations.

*%

The price used to calculate market return (“Market Price”) is determined by using the closing price listed on
the NYSE Arca and does not represent returns an investor would receive if shares were traded at other times.
Total returns are calculated using the daily 4:00pm midpoint between the bid and offer. Shares are bought
and sold at market price, not NAV and are not individually redeemed from the Fund.

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.



ADVISORSHARES TRUST
AdvisorShares Dorsey Wright FSM All Cap World ETF (DWAW)

The AdvisorShares Dorsey Wright FSM All Cap World ETF (DWAW) outperformed its benchmark, the
MSCI All Country World Index, since the fund’s inception on December 26, 2019 through June 30,
2020. The fund launched in a positive market environment for focused equity allocation and has
maintained strength through exposure to equity market leadership.

Global equity markets have seen drastic swings in strength over the past six months, with COVID-19
leading to major declines in March, followed by a swift rally across domestic and international

equities through the end of the second quarter of 2020. While few equity-only allocations were
without a drawdown during this period, large-cap growth oriented domestic equities continued to
outperform other equity classifications throughout the drawdown and subsequent rally. Exposure
towards large-cap domestic growth helped the fund outperform its benchmark in each month since its
inception. The fund continues to maintain exposure towards these areas as we head into the second
half of the year, with sector overweights toward Technology and Communication Services.

Our outlook on equity markets over the next few months is positive and has continued to

improve with the global equity rally, although much of the recent strength has been focused in
domestic-growth representatives. These areas still lead the way in our relative comparisons, however,
we are confident in the fund’s ability to rotate into other areas of strength should this leadership
change in the months to come.

HYPOTHETICAL GROWTH OF $10,000 INVESTMENT
For the period December 26, 2019* to June 30, 2020
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== $11,174 AdvisorShares Dorsey Wright FSM All Cap World ETF Market Price
$9,375 MSCI All Country World Index (ACWI)




HISTORICAL PERFORMANCE
Total Return as of June 30, 2020

Since
Inception
12/26/2019*
AdvisorShares Dorsey Wright FSM All Cap World ETFNAV ... ... ... ... ... ... 11.76%
AdvisorShares Dorsey Wright FSM All Cap World ETF Market Price**. . .............. 11.74%
MSCI All Country World Index (ACWI) . . . ..o e e -6.25%

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 redeemed, may be worth more or less than original
cost. Fund NAV returns are calculated using the Fund’s daily 4:00 p.m. NAV. Returns shown include the
reinvestment of all dividends and other distributions. Index returns do not include expenses. As stated in the
current prospectus, the Fund’s annual operating expense ratio (gross) is 3.06% and the net expense ratio
is 0.90%. (Actual expenses can be referenced in the Financial Highlights section later in this report.) The
Fund'’s advisor has agreed to waive a portion of its fees and/or reimburse expenses to the extent necessary
to keep the Fund’s expenses from exceeding 0.90%. Returns less than one year are not annualized. The
performance table and graph do not reflect the deduction of taxes that a shareholder would pay on Fund
distributions or the redemption of Fund shares. For the Fund’s most recent month end performance, please
call 1-877-843-3831.

*  Commencement of operations.

*%

The price used to calculate market return (“Market Price”) is determined by using the closing price listed on
the NYSE Arca and does not represent returns an investor would receive if shares were traded at other times.
Total returns are calculated using the daily 4:00pm midpoint between the bid and offer. Shares are bought
and sold at market price, not NAV and are not individually redeemed from the Fund.

The MSCI All Country World Index (Net) is an unmanaged free float-adjusted market capitalization
weighted index that is designed to measure the equity market performance of developed and
emerging markets. One cannot invest directly in an index.



ADVISORSHARES TRUST
AdvisorShares Dorsey Wright FSM US Core ETF (DWUS)

The AdvisorShares Dorsey Wright FSM US Core ETF (DWUS) outperformed its benchmark, the S&P 500
Index, since the fund’s inception on December 26, 2019 through June 30, 2020. The fund launched

in a positive market environment for broad domestic equity allocation, and has maintained strength
through exposure to growth-oriented names throughout the timeframe examined.

Domestic equity markets have seen a major increase in volatility in 2020, with COVID-19 leading to
major declines in March, followed by a swift rally through the end of the second quarter. While few
equity-only allocations were without a drawdown during this period, large-cap names continued to
outperform other size classifications, with an emphasis on growth and momentum factor exposure.
We saw this benefit the fund in the first quarter of the year, as the strategy rotated out of low volatility
in place of momentum. The fund continues to maintain exposure towards these areas as we head into
the second half of the year, with a majority of its allocation positioned in large-cap names that are
focused in technology and communication services.

Our outlook on equity markets over the next few months is positive and has continued to

improve with the global equity rally, although much of the recent strength has been focused in
domestic-growth representatives. Large-cap names continue to lead the way across the various size
classifications, with growth and momentum areas demonstrating continued outperformance as we
head into the next few months. We remain confident in the strategy to provide allocation toward the
strongest tranches of the broad domestic equity market if the current leadership changes.

HYPOTHETICAL GROWTH OF $10,000 INVESTMENT
For the period December 26, 2019* to June 30, 2020
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HISTORICAL PERFORMANCE
Total Return as of June 30, 2020

Since
Inception
12/26/2019*
AdvisorShares Dorsey Wright FSM US Core ETFNAV. . . ... ... . ... 9.43%
AdvisorShares Dorsey Wright FSM US Core ETF Market Price** .. ............... ... 9.23%
S&P 500 INdeX . . o oo -3.33%

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 redeemed, may be worth more or less than original
cost. Fund NAV returns are calculated using the Fund’s daily 4:00 p.m. NAV. Returns shown include the
reinvestment of all dividends and other distributions. Index returns do not include expenses. As stated in the
current prospectus, the Fund’s annual operating expense ratio (gross) is 3.06% and the net expense ratio
is 0.90%. (Actual expenses can be referenced in the Financial Highlights section later in this report.) The
Fund'’s advisor has agreed to waive a portion of its fees and/or reimburse expenses to the extent necessary
to keep the Fund’s expenses from exceeding 0.90%. Returns less than one year are not annualized. The
performance table and graph do not reflect the deduction of taxes that a shareholder would pay on Fund
distributions or the redemption of Fund shares. For the Fund’s most recent month end performance, please
call 1-877-843-3831.

*  Commencement of operations.

**  The price used to calculate market return (“Market Price”) is determined by using the closing price listed on
the NYSE Arca and does not represent returns an investor would receive if shares were traded at other times.
Total returns are calculated using the daily 4:00pm midpoint between the bid and offer. Shares are bought
and sold at market price, not NAV and are not individually redeemed from the Fund.

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.
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ADVISORSHARES TRUST
AdvisorShares Dorsey Wright Micro-Cap ETF (DWMC)

The AdvisorShares Dorsey Wright Micro-Cap ETF (DWMC) finished the year ended June 30, 2020
behind its benchmark, the Russell Micro Cap Index. It was a difficult year for small cap stocks as
investors continued to focus on the largest capitalization stocks.

The past fiscal year's results were affected quite a bit by COVID-19. During the initial sell-off, the fund
struggled to keep pace with the market and underperformed. However, the fund recovered nicely
during the recovery and outperformed during that time period. It is impossible for us to predict how
COVID-19 will affect markets in the coming months. Our strategy is designed to unemotionally follow
trends, which we think will be a benefit in the coming months that we expected to be filled with
uncertainty. The fund has seen higher turnover levels than normal because of the volatility. If volatility
continues at current levels, we expect the fund to continue to experience above average turnover as
our process adapts to strength.

As the economy begins to recover, the prospects for micro-cap stocks should improve. These are

small companies and can’t weather economic storms as well as their large-cap counterparts. As we
emerge from the recession, we expect micro-cap stocks to continue to perform well. Valuations for
smaller stocks have also become attractive relative to large caps. Investors have focused on a few mega
cap stocks, which has caused a huge valuation gap. This can persist for long periods but doesn’t last
forever. The fund is well positioned to capitalize on a narrowing valuation gap when it comes.

HYPOTHETICAL GROWTH OF $10,000 INVESTMENT
For the period July 10, 2018* to June 30, 2020
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—— $8,424 AdvisorShares Dorsey Wright Micro-Cap ETF Market Price
$8,302 Russell Micro-Cap Index
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HISTORICAL PERFORMANCE
Total Return as of June 30, 2020

Since
Inception
1 Year 7/10/2018*
AdvisorShares Dorsey Wright Micro-Cap ETF. ... .................... -8.26% -7.63%
AdvisorShares Dorsey Wright Micro-Cap ETF Market Price** . ........... -9.58% -8.33%
Russell Micro-Cap Index . . .. ... e -4.77% -9.00%

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 redeemed, may be worth more or less than original
cost. Fund NAV returns are calculated using the Fund’s daily 4:00 p.m. NAV. Returns shown include the
reinvestment of all dividends and other distributions. Index returns do not include expenses. As stated in the
current prospectus, the Fund’s annual operating expense ratio (gross) is 1.12% and the net expense ratio
is 0.99%. (Actual expenses can be referenced in the Financial Highlights section later in this report.) The
Fund'’s advisor has agreed to waive a portion of its fees and/or reimburse expenses to the extent necessary
to keep the Fund'’s expenses from exceeding 0.99%. Returns less than one year are not annualized. The
performance table and graph do not reflect the deduction of taxes that a shareholder would pay on Fund
distributions or the redemption of Fund shares. For the Fund’s most recent month end performance, please
call 1-877-843-3831.

*  Commencement of operations.

**  The price used to calculate market return (“Market Price”) is determined by using the closing price listed on
the NYSE Arca and does not represent returns an investor would receive if shares were traded at other times.
Total returns are calculated using the daily 4:00pm midpoint between the bid and offer. Shares are bought
and sold at market price, not NAV and are not individually redeemed from the Fund.

The Russell Micro-Cap Index measures the performance of the micro cap segment of the U.S. equity
market. It includes 1,000 of the smallest securities in the Russell 2000 Index based on a combination of
their market cap and current index membership and it also includes up to the next 1,000 stocks.
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ADVISORSHARES TRUST
AdvisorShares Dorsey Wright Short ETF (DWSH)

The AdvisorShares Dorsey Wright Short ETF (DWSH) finished the year ended June 30, 2020 behind
its benchmark, the inverse of the S&P 500 Total Return Index. It was a challenging year for shorting
stocks with the market’s upward bias near the beginning of the fiscal year and then the extreme
volatility at the end of the year.

The past fiscal year's results were affected quite a bit by COVID-19. During the initial sell-off, the fund
provided an excellent hedge against the declining equity market. The decline was characterized by
the laggards dramatically underperforming the leaders. This is an ideal environment for our short
strategy, and the fund performed very well. Near the bottom, the laggards began to rally more than
the leaders. This is a two part problem for our strategy. First, the entire market was rallying. Second,
we short the laggards and when they go up more than the leaders that is not ideal for our strategy.
The laggard rally began to run its course near the end of the quarter, and the fund began to perform
better.

With the uncertainty surrounding markets the fund remains an attractive hedge against declining
markets. Our strategy of continuing to rotate toward the weakest sectors and stocks in the market
should be more in favor now that the initial bounce off the bear market bottom is done, and the
laggard rally has dissipated.

HYPOTHETICAL GROWTH OF $10,000 INVESTMENT
For the period July 10, 2018* to June 30, 2020
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$11,542 S&P 500 Index
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HISTORICAL PERFORMANCE
Total Return as of June 30, 2020

Since
Inception
1 Year 7/10/2018*
AdvisorShares Dorsey Wright Short ETF NAV. . .. ... ... ... .. .... -22.26% -12.11%
AdvisorShares Dorsey Wright Short ETF Market Price** .. .............. -22.24% -12.04%
S&P 500 INdex . . . oo 7.51% 7.54%

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 redeemed, may be worth more or less than original
cost. Fund NAV returns are calculated using the Fund’s daily 4:00 p.m. NAV. Returns shown include the
reinvestment of all dividends and other distributions. Index returns do not include expenses. As stated in the
current prospectus, the Fund’s annual operating expense ratio (gross) is 1.12% and the net expense ratio
is 0.99%. (Actual expenses can be referenced in the Financial Highlights section later in this report.) The
Fund'’s advisor has agreed to waive a portion of its fees and/or reimburse expenses to the extent necessary
to keep the Fund'’s expenses from exceeding 0.99%. Returns less than one year are not annualized. The
performance table and graph do not reflect the deduction of taxes that a shareholder would pay on Fund
distributions or the redemption of Fund shares. For the Fund’s most recent month end performance, please
call 1-877-843-3831.

*  Commencement of operations.

**  The price used to calculate market return (“Market Price”) is determined by using the closing price listed on
the NYSE Arca and does not represent returns an investor would receive if shares were traded at other times.
Total returns are calculated using the daily 4:00pm midpoint between the bid and offer. Shares are bought
and sold at market price, not NAV and are not individually redeemed from the Fund.

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.
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ADVISORSHARES TRUST
AdvisorShares DoubleLine Value Equity ETF (DBLV)

For the year ended June 30, 2020, the AdvisorShares DoubleLine Value Equity ETF (DBLV) posted a
return of -1.63%, based on NAV, and -1.65%, based on Market Price, while the Russell 1000 Value
Index, its benchmark, returned -8.84%.

For the year, DBLV benefitted from both favorable stock selection and sector positioning, with
individual names contributing to a larger portion of the overall outperformance. DBLV’s performance,
on a relative basis, benefitted mostly from positive stock selection within the communications
services, consumer discretionary, financials, real estate, and healthcare sectors, but was impacted

by unfavorable selection within consumer staples, industrials and energy sectors. Meanwhile, our
overweights in information technology and healthcare, as well as an underweight in financials
contributed to relative performance, while our overweight in energy detracted from relative
performance.

COVID-19 has had a damaging effect on the economy, but some companies have been able to
weather through this downturn better than others or have even thrived during the shelter-in-place
order. Technology has played a key role in enabling businesses to operate efficiently in a work from
home environment. Several of our technology-related holdings, such as Microsoft and Google,
continued to generate growth through this recession, by providing innovative solutions and helping
businesses to automate and reduce costs. We also benefited from holding some of the largest
e-commerce players like Amazon and Alibaba that gained market share and grew even stronger
during the crisis, as well as defensive retailers, such as Dollar General and Target, that saw consumers
stock up on groceries and other household essentials given the shelter-in-place order. Conversely, the
prohibition of dining in at restaurants indirectly harmed U.S. Foods, a major distributor to restaurants,
while restrictions on air travel indirectly impacted Boeing, a leading airplane manufacturer. We
continue to hold both stocks as we believe they will be able to withstand the downturn and we see
long-term value in them.

We are still in the midst of one of the worst economic crisis in history brought on by the COVID-19
diseases. Unemployment hit a record high and GDP fell the most since the Great Depression. The
dramatic collapse in the economy has elicited an unprecedented pace of monetary intervention

by the Federal Reserve, along with record levels of governmental fiscal stimulus. While the flood of
liquidity helped fuel a strong market rally, the economy is still only in the very early stages of recovery
and the path to a full recovery remains highly uncertain and likely will carry setbacks along the way.
While we expect many states to continue to move forward with their re-opening plans, in spite of
resurgences in infections and hospitalizations, we also believe that systemic risks remain elevated and
the financial system and the wider economy are both still under stress. Yet, we think the market is
pricing in too much good news relating to an economic recovery, but not discounting enough of the
substantial risk and unknowns that could cause economic conditions to deteriorate. Given this, we
believe an abundance of caution is warranted at the present time. We seek to balance our portfolio
exposures between those names that should prove defensive in these difficult times and those that
present superior opportunity as the underlying economy begins a broader, sustainable recovery.

Our differentiated fundamental value strategy affords us an ability to balance these two types of
investments within the DBLV portfolio.
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HYPOTHETICAL GROWTH OF $10,000 INVESTMENT
For the period October 4, 2011* to June 30, 2020

$32,000
$30,000 ‘\—
$28,000 ,\/',A\ 7\ _/ -— $27,113
$26,000 A ___V{—V — $27,089
$24,000 / = V- $25,133
20000 WAMRAY ) -
‘ N T
$18,000 /
$16,000 vl
$14,000
$12,000
$10,000
$81000 T T T T T T T T 1
10/4/11 6/30/12  6/30/13  6/30/14  6/30/15 6/30/16  6/30/17  6/30/18  6/30/19  6/30/20
= $27,113 AdvisorShares DoubleLine Value Equity ETF NAV
- $27,089 AdvisorShares DoubleLine Value Equity ETF Market Price
$25,133 Russell 1000 Value Total Return
HISTORICAL PERFORMANCE
Total Return as of June 30, 2020
Since
Inception
1 Year 3 Year 5 Year 10/4/2011*
AdvisorShares DoubleLine Value Equity ETF. . . . -1.63% 1.07% 4.08% 12.09%
AdvisorShares DoubleLine Value Equity ETF
Market Price**. .. ..... ... ... ... ...... -1.65% 1.06% 4.06% 12.08%
Russell 1000 Value Total Return. . ........... -8.84% 1.82% 4.64% 11.12%

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 redeemed, may be worth more or less than original
cost. Fund NAV returns are calculated using the Fund’s daily 4:00 p.m. NAV. Returns shown include the
reinvestment of all dividends and other distributions. Index returns do not include expenses. As stated

in the current prospectus, the Fund’s annual operating expense ratio (gross) and net expense ratio is
0.90%. (Actual expenses can be referenced in the Financial Highlights section later in this report.) The
Fund’s advisor has agreed to waive a portion of its fees and/or reimburse expenses to the extent necessary
to keep the Fund’s expenses from exceeding 0.90%. Returns less than one year are not annualized. The
performance table and graph do not reflect the deduction of taxes that a shareholder would pay on Fund
distributions or the redemption of Fund shares. For the Fund’s most recent month end performance, please
call 1-877-843-3831.

*  Commencement of operations.

**  The price used to calculate market return (“Market Price”) is determined by using the closing price listed on
the NYSE Arca and does not represent returns an investor would receive if shares were traded at other times.
Total returns are calculated using the daily 4:00pm midpoint between the bid and offer. Shares are bought
and sold at market price, not NAV and are not individually redeemed from the Fund.

The Russell 1000 Value Total Return Index measures the performance of the large-cap value segment
of the U.S. equity market. It includes those Russell 1000 companies with lower price-to-book ratios and
lower expected and historical growth rates.
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ADVISORSHARES TRUST
AdvisorShares Focused Equity ETF (CWS)

The period from the July 1, 2019 until June 30, 2020 was highly unusual for the stock market. What
had been a calm and buoyant market got a sudden shock due to the emergence of the coronavirus. As
a result, the stock market suffered one of the sharpest corrections ever recorded in February and March
of 2020. For the entire 12-month period, the fund increased 4.02% (NAV).

Until the market broke, the AdvisorShares Focused Equity ETF (CWS) behaved quite well. The Net Asset
Value (NAV) of the fund reached an all-time high of $38.96 per share on February 14, 2020. However,
once the reality of the coronavirus became apparent, the ETF fell along with the rest of the market.
Due to the fund’s weight in high-quality stocks, the ETF didn’t fall as much as the broader market. The
Federal Reserve and U.S. government responded with rate cuts and massive stimulus programs.

According to the ETF’s methodology, CWS holds 25 stocks for the calendar year, changing out five
stocks at the end of each calendar year. This year, the five stocks removed were Continental Building
Products (CBPX), Cognizant Technology Solutions (CTSH), Raytheon (RTN), J]M Smucker (S)M) and
Signature Bank (SBNY). The five new stocks added were Ansys (ANSS), Middleby (MIDD), Silgan
(SLGN), Stepan (SCL) and Trex (TREX). Trex has been a very good performer for us, gaining more than
40% during the first half of 2020.

The outlook for the ETF is heavily tied to the outlook for the coronavirus. If the virus subsidies and

the economy can reopen, then the ETF should respond positively. In fact, the fund is particularly
well-position to profit from a resurgence in consumer spending with stocks such as Ross Stores (ROST)
and Disney (DIS) in its portfolio. Overall, in our opinion, the business outlook for the CWS portfolio is
quite bright.

HYPOTHETICAL GROWTH OF $10,000 INVESTMENT
For the period September 20, 2016* to June 30, 2020
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HISTORICAL PERFORMANCE
Total Return as of June 30, 2020

Since
Inception
1 Year 3 Year 9/20/2016*
AdvisorShares Focused Equity ETFNAV. . ................ 4.02% 8.84% 10.84%
AdvisorShares Focused Equity ETF Market Price** .. ........ 2.06% 8.02% 10.18%
S&P 500 Index . .. ..o 7.51% 10.73% 12.55%

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 redeemed, may be worth more or less than original
cost. Fund NAV returns are calculated using the Fund’s daily 4:00 p.m. NAV. Returns shown include the
reinvestment of all dividends and other distributions. Index returns do not include expenses. As stated in the
current prospectus, the Fund’s annual operating expense ratio (gross) is 1.39% and the net expense ratio
is 0.68%. (Actual expenses can be referenced in the Financial Highlights section later in this report.) The
Fund'’s advisor has agreed to waive a portion of its fees and/or reimburse expenses to the extent necessary
to keep the Fund’s expenses from exceeding 0.75%. Returns less than one year are not annualized. The
performance table and graph do not reflect the deduction of taxes that a shareholder would pay on Fund
distributions or the redemption of Fund shares. For the Fund’s most recent month end performance, please
call 1-877-843-3831.

*  Commencement of operations.

**  The price used to calculate market return (“Market Price”) is determined by using the closing price listed on
the NYSE Arca and does not represent returns an investor would receive if shares were traded at other times.
Total returns are calculated using the daily 4:00pm midpoint between the bid and offer. Shares are bought
and sold at market price, not NAV and are not individually redeemed from the Fund.

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.
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ADVISORSHARES TRUST
AdvisorShares FolioBeyond Smart Core Bond ETF (FWDB)

The FolioBeyond algorithm underlying the AdvisorShares FolioBeyond Smart Core Bond ETF (FWDB)
returned 2.73% (NAV) for the one-year period ending on June 30, 2020, versus 8.74% for the
Bloomberg Barclays U.S. Aggregate Bond Index (“AGG"). FolioBeyond’s multi-sector fixed income
strategy is driven by an automated sector rebalancing process that optimizes FWDB’s portfolio
allocation across 23 possible Fixed Income subsector ETFs. This multi-factor modeling approach is

a systematic and tactical strategy designed to capture the major sources of risk and return in Fixed
Income securities, including forward looking relative value measures, historical and implied volatility
risk levels, correlations, momentum effects and stress testing.

The one year historical return profile can be bifurcated into two distinct time periods. The first

six months (6/30/19-12/31/19) were characterized by strong returns from Mortgage REITs, long
duration Treasuries, short duration High Yield Corporates and High Yield Municipals. The low volatility
environment that persisted during this time period made these sectors the most attractive sources of
income and total return.

As we entered the six-month period at the beginning of this year, the flight-to-quality rally
accelerated in February 2020 and implied volatility levels in the options market spiked. Consequently,
FolioBeyond'’s algorithm quickly responded to the heightened risk levels and FWDB was rebalanced
frequently to de-risk the portfolio and remove a majority of the high-risk exposures. While the fund
suffered a drawdown in March of 2020, FWDB outperformed the other bond funds in its Morningstar
category (Multisector Bond) by more than 500 basis points through 1st quarter end. Relative to AGG,
FWDB underperformed due to a combination of lower duration and lower exposure to Treasuries,
Agency MBS and Investment Grade Corporates, especially given how these markets received external
support through massive Federal Reserve support.

Entering the second half of the year and with the pace of economic recovery remaining highly
uncertain, FWDB's strategy is defensively positioned to take advantage of any further dislocations and
opportunities within the confines of model risk limits. Given the current low interest environment,
FolioBeyond believes that FWDB’s model is properly positioned to dynamically adjust to sector rotation
opportunities and provide strong risk-adjusted returns in comparison to static index-based exposures.

HYPOTHETICAL GROWTH OF $10,000 INVESTMENT
For the period June 20, 2011* to June 30, 2020
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HISTORICAL PERFORMANCE
Total Return as of June 30, 2020

Since
Inception
1 Year 3 Year 5 Year 6/20/2011*
AdvisorShares FolioBeyond Smart Core
Bond ETFNAV. ........ ... ... ... 2.73% 3.35% 4.01% 3.54%
AdvisorShares FolioBeyond Smart Core
Bond ETF Market Price** . .......... 2.75% 3.33% 4.01% 3.53%
Bloomberg Barclays U.S. Aggregate
BondIndex........... ... ... ... 8.74% 5.32% 4.30% 3.74%

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 redeemed, may be worth more or less than original
cost. Fund NAV returns are calculated using the Fund’s daily 4:00 p.m. NAV. Returns shown include the
reinvestment of all dividends and other distributions. Index returns do not include expenses. As stated in the
current prospectus, the Fund’s annual operating expense ratio (gross) is 1.68% and the net expense ratio
is 1.41%. (Actual expenses can be referenced in the Financial Highlights section later in this report.) The
Fund'’s advisor has agreed to waive a portion of its fees and/or reimburse expenses to the extent necessary
to keep the Fund’s expenses from exceeding 0.95%. Returns less than one year are not annualized. The
performance table and graph do not reflect the deduction of taxes that a shareholder would pay on Fund
distributions or the redemption of Fund shares. For the Fund’s most recent month end performance, please
call 1-877-843-3831.

*  Commencement of operations.

**  The price used to calculate market return (“Market Price”) is determined by using the closing price listed on
the NYSE Arca and does not represent returns an investor would receive if shares were traded at other times.
Total returns are calculated using the daily 4:00pm midpoint between the bid and offer. Shares are bought
and sold at market price, not NAV and are not individually redeemed from the Fund.

Bloomberg Barclays U.S. Aggregate Bond Index measures the performance of the U.S. investment
grade bond market. One cannot invest directly in an index.
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ADVISORSHARES TRUST
AdvisorShares Newfleet Multi-Sector Income ETF (MINC)

The AdvisorShares Newfleet Multi-Sector Income ETF (MINC) posted a return of 2.10%, based on NAV
and 2.28%, based on Market Price as compared to 8.74% for the Bloomberg Barclays U.S. Aggregate
Bond Index or 5.32% for the BofA Merrill lynch 1-5 Year U.S. Corporate & Government Bond Index for
the 1-year period ended June 30th 2020.

The past year included multiple challenges, with bouts of elevated volatility during the time. In

the first half of the fiscal year, investors maintained their appetite for risk assets. Fixed income

markets responded favorably during the period to the dovish pivot by global central banks and the
positive developments on the trade front as well as signs of stability in economic data. Geopolitical
developments (i.e. trade, Mid-East tensions and European politics) and central bank headlines all
continued to be significant market movers. In stark contrast, the first quarter of 2020 saw volatility
spike to levels not seen since the financial crisis of 2008-2009 and will be remembered for the
emergence of COVID-19 as the first global pandemic since the HIN1 “swine flu” of 2009-2010.

The ultimate human and economic toll are still unknown as events continues to unfold, however,
governments and central banks have responded in unprecedented fashion to help brunt the effects of
the virus. Our expectation remains that policymakers will fine tune their response as warranted. The
containment measures implemented to date are unambiguously negative for near term local, regional
and global economic growth.

Coming into 2020, MINC was positioned for an environment of steady and improving growth,
moderate inflation and a strong consumer. The negative effects of the coronavirus on the financial
markets caused the fund to underperform as the selloff was unprecedented. During the first quarter,
U. S. Treasuries significantly out-performed spread sectors. Over the next three months, the fixed
income markets experienced a significant rebound with spread sectors outperforming U.S. Treasuries
and the largest laggards in March outperforming for the next three months, albeit not to levels seen
prior to the crisis. During the one-year period, MINC’s underweight to U.S. Treasuries and agency
mortgage-backed securities and overweight to spread sectors had a negative impact on the fund. The
Fund’s exposure to asset backed securities and non-agency residential mortgage backed securities
were detractors for the period. Each of these sectors experienced heightened volatility and came
under pressure as a result of the unknown economic impact of the coronavirus and performance in the
securitized space has been slower to recover than corporate sectors.

As always, we believe it is important to stay diversified, have granular positions, and emphasize

liquid investments. The coronavirus, like other events that trigger volatility in the market, can affect
valuations and create opportunities for implementing MINC'’s multi-sector relative value approach.

We highlight the importance of credit selection and positioning in the current environment. Given

the widening in spreads late in the first quarter of 2020, valuations had cheapened substantially and
we continue to identify opportunities in spread sectors, including those within non-investment grade
sectors that we have added to and may continue to add to in the portfolios. Even with the recovery
since the end of March, valuations look attractive in many spread sectors that we believe offer some of
the best total return and yield opportunities in fixed income. Some of the specific sectors where we are
finding the best relative value opportunities are corporate high yield, investment grade corporates, EM
debt, out-of-index/off-the-run ABS, and non-agency RMBS.
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HYPOTHETICAL GROWTH OF $10,000 INVESTMENT
For the period March 19, 2013* to June 30, 2020
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= $11,719 AdvisorShares Newfleet Multi-Sector Income ETF NAV
- $11,726 AdvisorShares Newfleet Multi-Sector Income ETF Market Price
$12,831 Barclays Capital Aggregate Bond Index
$11,683 BofA Merrill Lynch 1-5 Year US Corporate & Government Bond Index
HISTORICAL PERFORMANCE
Total Return as of June 30, 2020
Since
Inception
1 Year 3 Year 5 Year 3/19/2013*
AdvisorShares Newfleet Multi-Sector Income
ETENAV . ... 2.10% 2.40% 2.37% 2.20%
AdvisorShares Newfleet Multi-Sector Income
ETF Market Price**. . . .................. 2.28% 2.41% 2.40% 2.21%
Bloomberg Barclays Aggregate Bond Index . .. 8.74% 5.32% 4.30% 3.48%
BofA Merrill Lynch 1-5 Year U.S. Corporate &
Government Bond Index. ............... 5.32% 3.48% 2.64% 2.16%

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 redeemed, may be worth more or less than original
cost. Fund NAV returns are calculated using the Fund’s daily 4:00 p.m. NAV. Returns shown include the
reinvestment of all dividends and other distributions. Index returns do not include expenses. As stated

in the current prospectus, the Fund’s annual operating expense ratio (gross) and net expense ratio is
0.69%. (Actual expenses can be referenced in the Financial Highlights section later in this report.) The
Fund'’s advisor has agreed to waive a portion of its fees and/or reimburse expenses to the extent necessary
to keep the Fund’s expenses from exceeding 0.75%. Returns less than one year are not annualized. The
performance table and graph do not reflect the deduction of taxes that a shareholder would pay on Fund
distributions or the redemption of Fund shares. For the Fund’s most recent month end performance, please
call 1-877-843-3831.

*  Commencement of operations.

**  The price used to calculate market return (“Market Price”) is determined by using the closing price listed on
the NYSE Arca and does not represent returns an investor would receive if shares were traded at other times.
Total returns are calculated using the daily 4:00pm midpoint between the bid and offer. Shares are bought
and sold at market price, not NAV and are not individually redeemed from the Fund.
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The Bloomberg Barclays Aggregate Bond Index measures the performance of the U.S. investment
grade bond market. One cannot invest directly in an index.

The BofA Merrill Lynch 1-5 Year U.S. Corporate & Government Bond Index tracks the performance of
US dollar denominated investment grade debt publicly issued in the US domestic market, including US
Treasury, US agency, foreign government, supranational and corporate securities, with a remaining term

to final maturity less than 5 years, calculated on a total return basis. One cannot invest directly in an
index.
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ADVISORSHARES TRUST
AdvisorShares Pure Cannabis ETF (YOLO)

The AdvisorShares Pure Cannabis ETF (YOLO) was launched April 17, 2019 and it now has a full fiscal
year period of performance for the first time. For the 12-month timeframe of July 1, 2019 through
June 30, 2020, cannabis stocks in general were quite negative. The Fund returned -52.70% on market
price and -52.76% based on Net Asset Value. The Fund officially benchmarks against the S%P 500,
which was positive for the period. As compared to other existing competitor marijuana or cannabis
funds and related indexes, we feel that AdvisorShares Pure Cannabis ETF outperformed for the year
(losing less) due to our active security selection and above-average exposure to U.S. cannabis stocks.

Through early 2020, the Fund was negatively impacted by the COVID-19 pandemic, along with the
overall market. However, cannabis dispensaries were quickly deemed essential businesses throughout
North America and allowed to remain open. Like certain other consumer products, cannabis sales
showed increased and sustained sales following the COVID outbreak. Cannabis stocks rebounded
better on average than the overall market. For the period April 1, 2020 through fiscal year end

June 30, 2020, YOLO gained 32.74% on market price and 31.94% based on Net Asset Value, while the
S&P 500 rebounded 20.54% in the three month period.

As a specialty area of investing, cannabis stocks, as a whole, can perform with lower correlation to

the overall market. Following a sell-off and underperformance in 2019 and the first few months of
2020, we are very bullish on cannabis growth prospects long term, and think they are poised for good
performance in the next fiscal year with legislative and market developments.

HYPOTHETICAL GROWTH OF $10,000 INVESTMENT
For the period April 17, 2019* to June 30, 2020
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HISTORICAL PERFORMANCE
Total Return as of June 30, 2020

Since
Inception
1 Year 4/17/2019*
AdvisorShares Pure Cannabis ETFNAV . . ... .. .. .. . . . . . . . ... -52.76% -50.01%
AdvisorShares Pure Cannabis ETF Market Price**. ... ................. -52.70% -49.89%
SE&P 500 INdeX . . .ot 7.51% 7.82%

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 redeemed, may be worth more or less than original
cost. Fund NAV returns are calculated using the Fund’s daily 4:00 p.m. NAV. Returns shown include the
reinvestment of all dividends and other distributions. Index returns do not include expenses. As stated

in the current prospectus, the Fund’s annual operating expense ratio (gross) and net expense ratio is
0.74%. (Actual expenses can be referenced in the Financial Highlights section later in this report.) The
Fund'’s advisor has agreed to waive a portion of its fees and/or reimburse expenses to the extent necessary
to keep the Fund’s expenses from exceeding 0.74%. Returns less than one year are not annualized. The
performance table and graph do not reflect the deduction of taxes that a shareholder would pay on Fund
distributions or the redemption of Fund shares. For the Fund’s most recent month end performance, please
call 1-877-843-3831.

*  Commencement of operations.

**  The price used to calculate market return (“Market Price”) is determined by using the closing price listed on
the NYSE Arca and does not represent returns an investor would receive if shares were traded at other times.
Total returns are calculated using the daily 4:00pm midpoint between the bid and offer. Shares are bought
and sold at market price, not NAV and are not individually redeemed from the Fund.

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.
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ADVISORSHARES TRUST
AdvisorShares Ranger Equity Bear ETF (HDGE)

The AdvisorShares Ranger Equity Bear ETF’s performance through June 30, 2020 was -23.79%. The
first six months of 2020 were marked by unprecedented volatility. The declines from all-times highs
near the start of the year to bear market territory represented the fastest in history. Huge influxes of
liquidity led to a historical rally not seen in nine decades.

The portfolio benefitted from short positions in financially weak companies, as well as, a bearish bet

on volatility near the lows. While exposure was reduced near the lows, the subsequent rally led to
significant gains in the lowest quality companies, which hurt performance. However, we view this as a
short-term phenomenon. We feel that eventually the market will separate long-term winners and losers
in the business environment going forward and that active management may be value additive after
over a decade of stocks benefitting from massive index inflows.

Our outlook remains aggressively bearish toward companies that are levered with bloated/overvalued
assets and weak cash flows. While many companies may actually thrive in a COVID-19 and post-COVID-19
environment, there are plenty of companies whose entire operations are at risk. During the extensive

bull market that began in 2009, share buybacks were a leading driver of stock performance. Weak cash
flows may prohibit companies for share repurchases. Levered balance sheets may further prevent the use
of cheap debt to reduce share count. The portfolio remains heavily short companies with poor earnings
quality.

HYPOTHETICAL GROWTH OF $10,000 INVESTMENT
For the period January 26, 2011* to June 30, 2020
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— $1,946 AdvisorShares Ranger Equity Bear ETF NAV
- $1,944 AdvisorShares Ranger Equity Bear ETF Market Price
$29,110 S&P 500 Index
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HISTORICAL PERFORMANCE
Total Return as of June 30, 2020

Since
Inception
1 Year 3 Year 5 Year 1/26/2011*
AdvisorShares Ranger Equity Bear ETF NAV. . .. -23.79% -17.18% -14.87% -15.94%
AdvisorShares Ranger Equity Bear ETF
Market Price**. . .. ... ... . .. -23.94% -17.16% -14.88% -15.95%
S&P 500 Index . ... 7.51% 10.73% 10.73% 12.01%

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 redeemed, may be worth more or less than original
cost. Fund NAV returns are calculated using the Fund’s daily 4:00 p.m. NAV. Returns shown include the
reinvestment of all dividends and other distributions. Index returns do not include expenses. As stated

in the current prospectus, the Fund’s annual operating expense ratio (gross) and net expense ratio is
2.72%. (Actual expenses can be referenced in the Financial Highlights section later in this report.) The
Fund'’s advisor has agreed to waive a portion of its fees and/or reimburse expenses to the extent necessary
to keep the Fund’s expenses from exceeding 1.85%. Returns less than one year are not annualized. The
performance table and graph do not reflect the deduction of taxes that a shareholder would pay on Fund
distributions or the redemption of Fund shares. For the Fund’s most recent month end performance, please
call 1-877-843-3831.

*  Commencement of operations.

*%

The price used to calculate market return (“Market Price”) is determined by using the closing price listed on
the NYSE Arca and does not represent returns an investor would receive if shares were traded at other times.
Total returns are calculated using the daily 4:00pm midpoint between the bid and offer. Shares are bought
and sold at market price, not NAV and are not individually redeemed from the Fund.

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.
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ADVISORSHARES TRUST
AdvisorShares Sage Core Reserves ETF (HOLD)

The AdvisorShares Core Reserves ETF (HOLD) had a NAV-based return of 0.83% and a price-based
return of 0.75% during the one year period ending June 30th, 2020. It underperformed its
benchmark, the Bloomberg Barclays 1-3 month T-bill Index, which returned 1.47% during the same
time period.

The fund is designed to outperform the index by harvesting extra yield from both the corporate and
securitized sectors. However, the volatility that the market experienced, specifically at the beginning

of the Covid pandemic, caused risk-assets to severely underperform during the flight to quality. This
underperformance impacted, not only the corporate sector, but rather all non-Treasury related assets.
The magnitude of the spread widening was severe and expansive, impacting the breadth of the market
in unison. Due to the large amount of spread product in the fund, HOLD certainly felt the brunt of this
reality. HOLD did, however, have positive performance during the 12 month time period.

Looking ahead at the remainder of 2020, it will be important to monitor the policy and actions of the
Federal Reserve, which have been the primary driver of returns over the past decade. The Fed'’s balance
sheet has increased by over $3 trillion since the beginning of the pandemic, with no end in sight to
their boundless Qualitive Easing programs. While short rates are likely to remain range-bound, the
curve has begun to steepen with long-end rates rising. While further steepening is likely somewhat
limited in scope, the excessive amount of debt due to be issued by the Treasury will likely put pressure
on the curve. The obvious uncertainty surrounds the current pandemic and how it might play out in
the weeks and months ahead. The financial markets seem bent on a V shaped recovery, but only time
will tell if that comes to fruition.

HYPOTHETICAL GROWTH OF $10,000 INVESTMENT
For the period January 14, 2014* to June 30, 2020
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HISTORICAL PERFORMANCE
Total Return as of June 30, 2020

Since
Inception
1 Year 3 Year 5 Year 1/14/2014*
AdvisorShares Sage Core Reserves ETF NAV . .. 0.83% 1.65% 1.37% 1.08%
AdvisorShares Sage Core Reserves ETF
Market Price**. . .. ... ... . .. 0.75% 1.61% 1.35% 1.06%
Bloomberg Barclays U.S. Treasury Bill
1-3MonthiIndex. ........... ... ... ... 1.47% 1.68% 1.12% 0.87%

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 redeemed, may be worth more or less than original
cost. Fund NAV returns are calculated using the Fund’s daily 4:00 p.m. NAV. Returns shown include the
reinvestment of all dividends and other distributions. Index returns do not include expenses. As stated in the
current prospectus, the Fund’s annual operating expense ratio (gross) is 0.65% and the net expense ratio
is 0.35%. (Actual expenses can be referenced in the Financial Highlights section later in this report.) The
Fund'’s advisor has agreed to waive a portion of its fees and/or reimburse expenses to the extent necessary
to keep the Fund’s expenses from exceeding 0.35%. Returns less than one year are not annualized. The
performance table and graph do not reflect the deduction of taxes that a shareholder would pay on Fund
distributions or the redemption of Fund shares. For the Fund’s most recent month end performance, please
call 1-877-843-3831.

*  Commencement of operations.

*%

The price used to calculate market return (“Market Price”) is determined by using the closing price listed on
the NYSE Arca and does not represent returns an investor would receive if shares were traded at other times.
Total returns are calculated using the daily 4:00pm midpoint between the bid and offer. Shares are bought
and sold at market price, not NAV and are not individually redeemed from the Fund.

The Bloomberg Barclays U.S. Treasury Bill 1-3 Month Index includes all publicly issued zero-coupon
U.S. Treasury Bills that have a remaining maturity of less than 3 months and more than 1 month, are
rated investment grade, and have $250 million or more of outstanding face value. The Bloomberg
Barclays U.S. 1-3 Month Treasury Bill Index is an unmanaged index considered representative of the
performance of the U.S. Treasury Bill issued by the U.S. Government. One cannot invest directly in an
index.
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ADVISORSHARES TRUST
AdvisorShares STAR Global Buy-Write ETF (VEGA)

For the last 12 months ended June 30, 2020, the AdvisorShares STAR Global Buy-Write (VEGA) had a
return of 0.20%, based on NAV and 0.63%, based on market price. It compared favorably to the MSCI
All Country World Index which for the same period had a return of 2.11%. Other indexes commonly
referenced in VEGA commentary are the CBOE S&P 500 Buy-Write Index and Bloomberg Barclays US
Aggregate Bond Index, which had returns of -10.94% and 8.74%, respectively. VEGA outperformed
Buy-Write Index it uses for reference given its investment mandate.

The last 12 months can be broken into two distinct sub-periods: July 2019-January 2020 and
February 2020-June 2020. The first of the two periods experienced a steady rising equity market
environment and VEGA benefited from it because most of VEGA's exposure is U.S. equity-based. In
addition, covered calls were written during this period to allow for extended price appreciation and
foregoing excess premium. Then, in the second period beginning in mid-February 2020, all markets
experienced dramatic volatility and equities suffered a dramatic price drop due to the widespread
effects of COVID-19. During this second period, VEGA benefitted from both its protective puts and
volatility-based reinvestment strategies. The protective puts were sold for more than four times their
purchase price, adding cash to the portfolio. Additionally, when the CBOE Volatility Index (VIX) rises
in conjunction with a falling market, VEGA reinvests the portfolio’s cash component into its existing
equity positions. There were several instances during February and March when VEGA reinvested this
cash into portfolio holdings at ever lower prices.

The most likely scenario going forward is that there will not be a quick reversion to operational
normalcy in the post-COVID-19 world. Unfortunately, there continues to be negative data related
to the second wave of virus through the population. Considering this, more than 40% of S&P

500 companies have pulled their quarterly or annual guidance. Markets are currently operating

in a pandemic during an election year coupled with high social unrest. Volatility at this juncture
appears to be a given for the remainder of 2020 and well into 2021. However, VEGA uses volatility
to its advantage through the fund’s covered calls, protective puts and volatility-based reinvestment
strategies. These tools may help smooth the effects that a volatile market places on a portfolio.

HYPOTHETICAL GROWTH OF $10,000 INVESTMENT
For the period September 17, 2012* to June 30, 2020
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HISTORICAL PERFORMANCE
Total Return as of June 30, 2020

Since
Inception
1 Year 3 Year 5 Year 9/17/2012*
AdvisorShares STAR Global Buy-Write ETF
NAV 0.20% 3.71% 4.25% 3.64%
AdvisorShares STAR Global Buy-Write ETF
Market Price**. . ......... ... ... ... 0.63% 3.76% 4.27% 3.66%
MSCl World Index (Net) . .. ............. 2.84% 6.70% 6.90% 8.67%
MSCI All Country World Index (Net). . ... .. 2.11% 6.14% 6.46% 7.92%

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 redeemed, may be worth more or less than original
cost. Fund NAV returns are calculated using the Fund’s daily 4:00 p.m. NAV. Returns shown include the
einvestment of all dividends and other distributions. Index returns do not include expenses. As stated in the
current prospectus, the Fund’s annual operating expense ratio (gross) is 2.39% and the net expense ratio
is 2.06%. (Actual expenses can be referenced in the Financial Highlights section later in this report.) The
Fund’s advisor has agreed to waive a portion of its fees and/or reimburse expenses to the extent necessary
to keep the Fund’s expenses from exceeding 1.85%. Returns less than one year are not annualized. The
performance table and graph do not reflect the deduction of taxes that a shareholder would pay on Fund
distributions or the redemption of Fund shares. For the Fund’s most recent month end performance, please
call 1-877-843-3831.

*  Commencement of operations.

**  The price used to calculate market return (“Market Price”) is determined by using the closing price listed on
the NYSE Arca and does not represent returns an investor would receive if shares were traded at other times.
Total returns are calculated using the daily 4:00pm midpoint between the bid and offer. Shares are bought
and sold at market price, not NAV and are not individually redeemed from the Fund.

The MSCI World Index (Net) is a free float-adjusted market capitalization weighted index that is
designed to measure the equity market performance of developed markets. One cannot invest directly
in an index.

The MSCI All Country World Index (Net) is an unmanaged free float-adjusted market capitalization
weighted index that is designed to measure the equity market performance of developed and
emerging markets. One cannot invest directly in an index.
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ADVISORSHARES TRUST
AdvisorShares Vice ETF (ACT)

The AdvisorShares Vice ETF (ACT) was launched with an inception date of December 12, 2017.

For its most recent 12-month timeframe of July 1, 2019 through June 30, 2020, the Fund returned
-6.99% based on market price and -6.91% based on Net Asset Value. During the same timeframe,
the Standard & Poor’s 500 Index returned was positive. In the first six months of 2020, the Fund'’s
performance was impacted by the COVID-19 pandemic. After a low point for the past year in March,
the Fund rebounded well for April through June 2020, gaining 19.68% on market price and 19.18%
on its Net Asset Value.

The AdvisorShares Vice ETF focuses primarily on alcohol, tobacco and cannabis-related stocks. Its
performance is subject, in large part, to the overall performance of those areas, although we aim for
relative outperformance through good individual security selection and successful trading techniques.
Top contributors to performance came primarily from the Fund'’s largest positions in certain alcohol
producers and sellers, plus pharmaceutical and healthcare companies that we hold as cannabis-related.

On the other hand, the primary drag to performance was caused by some smaller-weight holdings
in “big beer” alcohol companies, alcohol-related restaurant and entertainment companies, and
some cannabis-related consumer companies. During the extreme volatility of COVID, the fund did
underweight restaurants and hold excess cash before more fully reinvesting months later.

The overall market seems unpredictable at this point as COVID-19 weighs on the economy. In negative
or stagnant markets, alcohol, tobacco and other vice-oriented stocks can often look attractive and
show their “market-resistant” qualities. We expect this Vice ETF to perform with less volatility than the
overall market and to offer good growth as individuals continue to support consumer alcohol brands.

HYPOTHETICAL GROWTH OF $10,000 INVESTMENT
For the period December 12, 2017* to June 30, 2020
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HISTORICAL PERFORMANCE
Total Return as of June 30, 2020

Since
Inception
1 Year 12/12/2017*
AdvisorShares VICE ETF NAV . . . ... e -6.91% -1.88%
AdvisorShares VICE ETF Market Price™ .. ...... .. ... ... ... . . ... -6.99% -1.91%
S&P 500 Index . . o oo e e 7.51% 8.25%

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 redeemed, may be worth more or less than original
cost. Fund NAV returns are calculated using the Fund’s daily 4:00 p.m. NAV. Returns shown include the
reinvestment of all dividends and other distributions. Index returns do not include expenses. As stated in the
current prospectus, the Fund’s annual operating expense ratio (gross) is 2.18% and the net expense ratio
is 0.75%. (Actual expenses can be referenced in the Financial Highlights section later in this report.) The
Fund'’s advisor has agreed to waive a portion of its fees and/or reimburse expenses to the extent necessary
to keep the Fund’s expenses from exceeding 0.75%. Returns less than one year are not annualized. The
performance table and graph do not reflect the deduction of taxes that a shareholder would pay on Fund
distributions or the redemption of Fund shares. For the Fund’s most recent month end performance, please
call 1-877-843-3831.

*  Commencement of operations.

**  The price used to calculate market return (“Market Price”) is determined by using the closing price listed on
the NYSE Arca and does not represent returns an investor would receive if shares were traded at other times.
Total returns are calculated using the daily 4:00pm midpoint between the bid and offer. Shares are bought
and sold at market price, not NAV and are not individually redeemed from the Fund.

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.
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ADVISORSHARES TRUST

Shareholder Expense Examples (unaudited)

As a shareholder of the Fund, you incur transaction cost and ongoing costs, including management
fees and other Fund expenses. The following example is intended to help you understand your
ongoing costs (in dollars and cents) of investing in the Fund and to compare these costs with the
ongoing costs of investing in other funds. The examples are based on an initial investment of $1,000
invested at January 1, 2020 and held for the period ended June 30, 2020, unless noted below for
Funds not in operations for the full six month period.

Actual Expenses

The first line under each Fund in the table below provides information about actual account values and
actual expenses. You may use the information, together with the amount you invested, to estimate the
expenses that you incurred over the period. Simply divide your account value by $1,000 (for example,
an $8,600 account value divided by $1,000 = 8.6), then multiply the result by the number under the
heading entitled “Expenses Paid” to estimate the expenses attributable to your account during this
period.

Hypothetical Example for Comparison Purposes

The second line under each Fund in the table provides information about hypothetical account values
and hypothetical expenses based on the Fund'’s actual expense ratio and an assumed rate of return of
5% per year before expenses, which is not the Fund'’s actual return. The hypothetical account values
and expenses may not be used to estimate the actual ending account balance or expenses for the
period. You may use this information to compare the ongoing costs of investing in the Funds and
other ETF funds. To do so, compare this 5% hypothetical example with the 5% hypothetical examples
that appear in the shareholder reports of other funds.

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and
do not reflect any transactional costs. Therefore, the hypothetical example is useful in comparing
ongoing costs only, and will not help you determine the relative total costs of owning different funds.

In addition, if these transactional costs were included, your costs would have been higher.

Beginning Annualized
Account Ending Expense
Value Account Value Ratio for Expenses
Fund Name 1/1/2020 6/30/2020 the Period Paid™
AdvisorShares Dorsey Wright ADR ETF
Actual. . ... .. $ 1,000.00 $ 981.50 1.10% $ 5.42
Hypothetical (assuming a 5% return before
EXPENSES) & v vttt e e $ 1,000.00 $ 1,019.39 1.10% $ 552
AdvisorShares Dorsey Wright Alpha Equal Weight
ETF
Actual. . ... .. $ 1,000.00 $ 817.20 0.99% $ 4.47
Hypothetical (assuming a 5% return before
EXPENSES) & v vt e e e $ 1,000.00 $ 1,019.94 0.99% $ 497
AdvisorShares Dorsey Wright FSM All Cap World
ETF®
Actual. . ... .. $ 1,000.00 $ 1,123.40 0.99% $ 523
Hypothetical (assuming a 5% return before
EXPENSES) & v vttt e $ 1,000.00 $ 1,019.94 0.99% $ 497
AdvisorShares Dorsey Wright FSM US Core ETF®
Actual. . ... .o $ 1,000.00 $ 1,094.20 0.99% $ 515
Hypothetical (assuming a 5% return before
EXPENSES) . v vt e $ 1,000.00 $ 1,019.94 0.99% $ 497
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ADVISORSHARES TRUST

Shareholder Expense Examples (unaudited) (continued)

Beginning Annualized
Account Ending Expense
Value Account Value Ratio for Expenses
Fund Name 1/1/2020 6/30/2020 the Period Paid™
AdvisorShares Dorsey Wright Micro-Cap ETF
Actual. ... . . $ 1,000.00 $ 886.70 1.25% $ 5.86
Hypothetical (assuming a 5% return before
EXPENSES) . v ot ettt $ 1,000.00 $ 1,018.65 1.25% $ 6.27
AdvisorShares Dorsey Wright Short ETF
Actual. ... $ 1,000.00 $ 849.20 1.08% $ 497
Hypothetical (assuming a 5% return before
EXPENSES) & v vt e e $ 1,000.00 $ 1,019.49 1.08% $ 542
AdvisorShares DoubleLine Value Equity ETF
Actual. ... oo $ 1,000.00 $ 884.00 0.90% $ 4.22
Hypothetical (assuming a 5% return before
EXPENSES) & v o v et et $ 1,000.00 $ 1,020.39 0.90% $ 452
AdvisorShares Focused Equity ETF
Actual. ... ... . L $ 1,000.00 $ 957.50 0.75% $ 3.65
Hypothetical (assuming a 5% return before
EXPENSES) . v ot et et $ 1,000.00 $ 1,021.13 0.75% $ 3.77
AdvisorShares FolioBeyond Smart Core Bond
ETF®
Actual. ... . L $ 1,000.00 $ 986.50 0.95% $ 4.69
Hypothetical (assuming a 5% return before
EXPENSES) . v ottt $ 1,000.00 $ 1,020.14 0.95% $ 477
AdvisorShares Newfleet Multi-Sector Income ETF
Actual. ... o $ 1,000.00 $ 1,005.60 0.75% $ 3.74
Hypothetical (assuming a 5% return before
EXPENSES) & v vttt e $ 1,000.00 §$ 1,021.13 0.75% $ 3.77
AdvisorShares Pure Cannabis ETF
Actual. . ... o $ 1,000.00 $ 870.10 0.74% $ 3.44
Hypothetical (assuming a 5% return before
EXPENSES) & v v v ettt $ 1,000.00 $ 1,021.18 0.74% $ 3.72
AdvisorShares Ranger Equity Bear ETF
Actual. ... . L $ 1,000.00 $ 903.60 1.71% $ 8.09
Hypothetical (assuming a 5% return before
EXPENSES) & v ot et et e $ 1,000.00 $ 1,016.36 1.71% $ 857
AdvisorShares Sage Core Reserves ETF
Actual. ... o $ 1,000.00 $ 995.10 0.35% $ 1.74
Hypothetical (assuming a 5% return before
EXPENSES) & v v vttt e $ 1,000.00 $ 1,023.12 0.35% $ 1.76
AdvisorShares STAR Global Buy-Write ETF®
Actual. ... ... . $ 1,000.00 $ 939.40 1.85% $ 8.92
Hypothetical (assuming a 5% return before
EXPENSES) & v vttt e e $ 1,000.00 $ 1,015.66 1.85% $ 9.27
AdvisorShares Vice ETF
Actual. ... $ 1,000.00 $ 907.20 0.99% $ 4.69
Hypothetical (assuming a 5% return before
EXPENSES) & v ot e vt e $ 1,000.00 $ 1,019.94 0.99% $ 497

(1) Expenses are calculated using each Fund’s annualized expense ratio, multiplied by the average account value
for the period, multiplied by 1842/366 (to reflect the six-month period).

(2) The Fund invests in other funds and indirectly bears its proportionate shares of fees and expenses incurred by
the funds in which the Fund is invested in. These ratios do not include these indirect fees and expenses.
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ADVISORSHARES DORSEY WRIGHT ADR ETF
Schedule of Investments

June 30, 2020

Investments Shares Value Investments Shares Value
COMMON STOCKS — 99.7% COMMON STOCKS (continued)

Apparel — 2.9% Media — 1.8%

LVMH Moet Hennessy Thomson Reuters Corp.

Louis Vuitton SE (France)® 25,024 $ 2,212,872 (Canada) 19,751 1,342,475

Biotechnology — 7.6% Mining — 12.1%

Argenx SE (Netherlands)*@ 18,983 4,275,541 AngloGold Ashanti Ltd.

Genmab A/S (Denmark)*® 44,706 1,515,086 (Australia)® 120,233 3,545,671

Total Biotechnology 5,790,627 Gold Fields Ltd. (SOUth Afrlca)(” 409,449 3,848,821
Sibanye Stillwater Ltd.

Commercial Services — 8.2% (South Africa)*® 206,275 1,784,279

Experian PLC Total Mining 9,178,771

(United Kingdom)® 44,176 1,553,228
New Oriental Pharmaceuticals — 14.9%

Education & Technology AstraZeneca PLC

Group, Inc. (China)*® 14,215 1,851,220 (United Kingdom)® 43,902 2,321,977
TAL Education Group Dr Reddy’s Laboratories Ltd.

(China)*® 41,666 2,849,121 (India)® 34,600 1,834,146
Total Commercial Services 6,253,569 Galapagos NV (Belgium)*@® 18,324 3,615,142
c ¢ 2.4% Novartis AG (Switzerland)® 17,616 1,538,581

omputers — 2.
. P . ° Novo Nordisk A/S (Denmark)® 30,839 2,019,338
Logitech International . —_—
SA (Switzerland)® 27,551 1,796,876 Total Pharmaceuticals 11,329,184
Electric — 2.2% Semiconductors — 5.5%
Enel SpA (Italy)® 191,488 1,641,052  ASML Holding NV
nel SpA (ltaly) ' PPl (Netherlands) 7,578 2,788,931
Electronics — 2.7% NXP Semiconductors NV
Allegion PLC 20,125 2,057,177 (Netherlands) 12,385 _ 1,412,386
Total Semiconductors 4,201,317
Food — 2.6%
Nestle SA (Switzerland)® 17,624 1,946,395  Software —2.1%
SAP SE (Germany)@® 11,211 1,569,540
Gas — 1.9%
National Grid PLC Telecommunications — 9.2%

(United Kingdom)®@® 23,632 1,435,408 Chunghwa Telecom Co., Ltd.

(Taiwan)® 35,816 1,410,076
Healthcare — Products — 3.9% Mobile TeleSystems PJSC
Koninklijke Philips NV (Russia)® 160,369 1,473,791

(Netherlands)* 29,674 1,389,930 Nice Ltd. (Israel)*<a)(b) 21,884 4’141 ,328
Smith & Nephew PLC Total Telecommunications 7,025,195

(United Kingdom)®® 40,531 1,545,042 E—
Total Healthcare — Products 2,934,972 Transportation — 4.3%

. ZTO Express Cayman, Inc.
Healthcare — Services — 2.7% (China)® 88 346 3243182
ICON PLC (Ireland)* 12,037 2,027,753 Total Common Stocks
(Cost $55,117,964) 75,643,124
Internet — 12.7% E—
21Vianet Group, Inc. MONEY MARKET FUND — 0.4%
(China)*®®) 79,612 1,899,542 Invesco Government &
M doLibre, Inc. (A tina)* 4,537 4,472,439 Agency Portfolio — Private
T erea tOHI Irde, ncLEdrgen ina) Investment Class, 0.01%©
encent rolaings Ltd. Cost $312,749 312,749 312,749

(China)@® 26,388 1,688,832 (Cost $312,749) ' —2A
Vipshop Holdings Ltd.

(China)*® 80,158 1,595,946
Total Internet 9,656,759

See accompanying Notes to Financial Statements.
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ADVISORSHARES DORSEY WRIGHT ADR ETF
Schedule of Investments (continued)

June 30, 2020

Investments Principal Value Investments Principal Value
REPURCHASE AGREEMENTS — 11.5%® REPURCHASE AGREEMENTS (continued)
Citigroup Global Markets, Inc., RBC Dominion Securities,

dated 06/30/20, due Inc., dated 06/30/20,

07/01/20, 0.09%, total to due 07/01/20, 0.09%,

be received $2,033,225, total to be received

(collateralized by various $2,033,225, (collateralized

U.S. Government by various U.S. Government

Agency Obligations, Agency Obligations,

0.50% - 7.50%, 0.00% - 7.00%,

07/31/21 - 05/20/70, 07/31/20 -07/01/50,

totaling $2,065,743) $2,033,220 $ 2,033,220 totaling $2,069,023) $2,033,220 $ 2,033,220
HSBC Securities USA, Inc., Total Repurchase

dated 06/30/20, due Agreements

07/01/20, 0.08%, total to (Cost $8,735,618) 8,735,618

be received $2/033/2,25/ Total Investments — 111.6%

(coIIateraIlzed by various (COSt $64,1 66,331) 84,691 1491

U.S. Government

Agency Obligations Liabilities in Excess of Other

0.00% — 4.50% Assets — (11.6%) (8,812,169)
05/15/44 - 03/20/50, Net Assets — 100.0% $ 75,879,322
totaling $2,068,343) 2,033,220 2,033,220 —

JP Morgan Securities LLC, PLC — Public Limited Company
dated 06/30/20, due * Non-income producing security.
07/01/20 0.07% total (@)  American Depositary Receipt.
to be recéived $6’02 739 (b)  All or a portion of security is on loan. The aggregate

(collateralized by various
U.S. Government
Agency Obligations,

market value of the securities on loan is $13,819,242;
the aggregate market value of the collateral held by the
fund is $13,985,470. The aggregate market value of

% — 9 the collateral includes non-cash U.S. Treasury securities
?6333202;584/7'30/231 collateral having a value of $5,249,852.
totaling $614,520) 602,738 602738 ()  Rateshown reflects the 7-day yield as of June 30, 2020.
L ! ! (d)  Collateral received from brokers for securities lending
Nomura Securities was invested in these short-term investments.

International, Inc., dated

06/30/20, due 07/01/20,

0.09%, total to be received

$2,033,225, (collateralized

by various U.S. Government

Agency Obligations,

2.45% - 6.00%,

07/01/27 - 10/20/68,

totaling $2,067,509) 2,033,220 2,033,220

See accompanying Notes to Financial Statements.
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ADVISORSHARES DORSEY WRIGHT ADR ETF
Schedule of Investments (continued)

June 30, 2020

Fair Value Measurements

The following is a summary of the inputs used, as of June 30, 2020, in valuing the Fund’s assets and liabilities carried at fair
value. These inputs are summarized in three broad levels. Level 1 includes quoted prices in active markets for identical securities.
Level 2 includes other significant observable inputs (including quoted prices for similar securities, interest rates, prepayment
speeds and credit risk). Level 3 includes significant unobservable inputs (including the Fund’s own assumptions in determining
the fair value of investments). The level assigned to the securities valuations may not be an indication of the risk or liquidity
associated with investing in those securities.

Assets Level 1 Level 2 Level 3 Total

Common Stocks $ 75,643,124 3 — 3 — $ 75,643,124
Money Market Fund 312,749 — — 312,749
Repurchase Agreements — 8,735,618 — 8,735,618
Total $ 75955873 § 8,735,618 $ — $ 84,691,491

SUMMARY OF SCHEDULE OF INVESTMENTS

% of

Net Assets
Apparel 2.9%
Biotechnology 7.6
Commercial Services 8.2
Computers 2.4
Electric 2.2
Electronics 2.7
Food 2.6
Gas 1.9
Healthcare — Products 3.9
Healthcare — Services 2.7
Internet 12.7
Media 1.8
Mining 12.1
Pharmaceuticals 14.9
Semiconductors 5.5
Software 2.1
Telecommunications 9.2
Transportation 4.3
Money Market Fund 0.4
Repurchase Agreements 11.5
Total Investments 111.6
Liabilities in Excess of Other Assets (11.6)

Net Assets 100.0%

See accompanying Notes to Financial Statements.
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ADVISORSHARES DORSEY WRIGHT ALPHA EQUAL WEIGHT ETF

Schedule of Investments
June 30, 2020

Investments Shares Value Investments Shares Value
COMMON STOCKS — 99.2% COMMON STOCKS (continued)

Advertising — 3.1% Retail — 20.4%

Trade Desk, Inc. (The), Best Buy Co., Inc. 11,871 $ 1,035,982

Class A*® 2,978 § 1,210,557  Burlington Stores, Inc.* 4,525 891,108
Apparel — 2.3% Carvana Co.*. - 10,635 1,278,327
NIKE, Inc., Class B 9,377 919,415 Chipotle Mexican Grill, Inc. 935 983,957

- Dollar General Corp. 4,881 929,879
Computers — 5.4% Domino’s Pizza, Inc. 2,440 901,434
Apple, Inc. 2,928 1,068,135 Home Depot, Inc. (The) 3,755 940,665
EPAM Systems, Inc.* 4,109 1,035,509 RH*@ 4,200 1,045,380
Total Computers 2,103,644 Total Retail 8 006.732
Distribution/Wholesale — 2.4% Semiconductors — 7.9%
Pool Corp. 3,541 962,692 Broadcom, Inc. 3,213 1,014,055
Diversified Financial Services — 2.4% Monolithic Power Systems, Inc. 4,575 1,084,275
Mastercard, Inc., Class A 3,134 926,724 NVIDIA Corp. 2,672 1,015,119

Total Semiconductors 3,113,449

Electronics — 2.4%
Mettler-Toledo International, Software — 19.2%

Inc.* 1,187 956,188 ANSYS, Inc.* 3,269 953,665
Entertainment — 2.6% Cadence Design Systems, Inc.* 10,160 974,954
Eldorado Resorts, Inc.*® 25,508 1,021,850  Fiserv, Inc.® 8,979 876,530

Five9, Inc.* 8,953 990,829
Healthcare - Products — 14.3% Paycom Software, Inc.* 3,180 984,941
Danaher C.OFP" 5,666 1,001,919 ServiceNow, Inc.* 2,420 980,245
Edwards Lifesciences Corp. 12,060 833,466 Tyler Technologies, Inc.* 2,491 864,078
IDEXX Laboratories, Inc.* 3,036 1,002,366 Veeva Systems, Inc., Class A* 3983 933 695
Ma5|.mo Corp. * 3,986 908,768 Total Software W
Repligen Corp. 7,301 902,477 Total Common Stocks -
West Pharmaceutical Services, (COSt $35,720 241) 39 033,025

Inc. 4,303 977,512 e —

Total Healthcare — Products 5,626,508 MONEY MARKET FUND — 0.8%

Healthcare - Services — 6.9% Bla%(;iﬂ:yuﬁﬂﬁlgjrﬁgnds

Amedisys, Inc.* 4,795 951,999 Portfolio, Institutional

Humana, Inc. 2,216 859,254 C(lzassf 0;3%"/;:)4 132 884 132 884
UnitedHealth Group, Inc. 3,082 909,036 (Cost $332,884) ’ — 955008
Total Healthcare — Services 2,720,289

Household Products/Wares — 2.5%

Helen of Troy Ltd.* 5,160 972,970

Internet — 2.6%

Amazon.com, Inc.* 376 1,037,316

Pharmaceuticals — 4.8%

Becton Dickinson and Co. 3,717 889,367

Horizon Therapeutics PLC* 18,107 1,006,387

Total Pharmaceuticals 1,895,754

See accompanying Notes to Financial Statements.



ADVISORSHARES DORSEY WRIGHT ALPHA EQUAL WEIGHT ETF
Schedule of Investments (continued)

June 30, 2020

Shares/
Investments Principal Value

REPURCHASE AGREEMENT — 0.6%©

RBC Dominion Securities,
Inc., dated 06/30/20, due
07/01/20, 0.09%, total
to be received $218,121,
(collateralized by various
U.S. Government Agency
Obligations, 0.00% — 7.00%,
07/31/20 - 07/01/50,
totaling $221,961)

(Cost $218,120) $ 218,120 $ 218,120
Total Investments — 100.6%

(Cost $36,271,245) 39,584,029
Liabilities in Excess of Other

Assets — (0.6%) (250,674)

Net Assets — 100.0% $ 39,333,355

PLC — Public Limited Company

* Non-income producing security.

(@)  All or a portion of security is on loan. The aggregate
market value of the securities on loan is $2,177,883;
the aggregate market value of the collateral held by
the fund is $2,230,167. The aggregate market value of
the collateral includes non-cash U.S. Treasury securities
collateral having a value of $2,012,047.

(b)  Rate shown reflects the 7-day yield as of June 30, 2020.

(©) Collateral received from brokers for securities lending
was invested in these short-term investments.

Fair Value Measurements

The following is a summary of the inputs used, as of June 30, 2020, in valuing the Fund's assets and liabilities carried at fair
value. These inputs are summarized in three broad levels. Level 1 includes quoted prices in active markets for identical securities.
Level 2 includes other significant observable inputs (including quoted prices for similar securities, interest rates, prepayment
speeds and credit risk). Level 3 includes significant unobservable inputs (including the Fund’s own assumptions in determining
the fair value of investments). The level assigned to the securities valuations may not be an indication of the risk or liquidity

associated with investing in those securities.

Assets Level 1 Level 2 Level 3 Total

Common Stocks $ 39,033,025 $ — 3 39,033,025
Money Market Fund 332,884 — 332,884
Repurchase Agreement — 218,120 218,120
Total $ 39,365,909 $ 218,120 $ 39,584,029

See accompanying Notes to Financial Statements.
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ADVISORSHARES DORSEY WRIGHT ALPHA EQUAL WEIGHT ETF
Schedule of Investments (continued)

June 30, 2020

SUMMARY OF SCHEDULE OF INVESTMENTS

% of
Net Assets
Advertising 3.1%
Apparel 23
Computers 5.4
Distribution/Wholesale 2.4
Diversified Financial Services 2.4
Electronics 2.4
Entertainment 2.6
Healthcare — Products 14.3
Healthcare — Services 6.9
Household Products/Wares 2.5
Internet 2.6
Pharmaceuticals 4.8
Retail 20.4
Semiconductors 7.9
Software 19.2
Money Market Fund 0.8
Repurchase Agreement 0.6
Total Investments 100.6
Liabilities in Excess of Other Assets (0.6)

Net Assets 100.0%

See accompanying Notes to Financial Statements.
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ADVISORSHARES DORSEY WRIGHT FSM ALL CAP WORLD ETF

Schedule of Investments
June 30, 2020

Shares/
Investments Principal Value Investments Principal Value
EXCHANGE TRADED FUNDS — 99.9% REPURCHASE AGREEMENTS (continued)
. o JP Morgan Securities
Equity Fund — 99.9% LLC, dated 06/30/20,
Invesco QQQ due 07/01/20,
Trust Series 1@ 151,600 $ 37,536,160 0.07%, total to be
iShares Morningstar received 51'455'363{
Large-Cap Growth ETF 153,740 36,048,955 Sz"actefa"zed byt various
—— .S. Governmen
Total Exchange Traded Agency Obligations
Funds 0.00% — 2.50%,
(Cost $69,229,218) __ 73,585,115 10/08/20 — 04/30/23
MONEY MARKET FUND — 0.1% RBéotDalmg #1,4583,8(18.) $ 1,455,360 $ 1,455,360
BlackRock Liquidity Funds Inc og;'?ég%;gg%?'
Treasury Trust Fund due 07/01/20 '
Portfolio, Institutional 0.09%. total to be
Class, 0.06% received $5,195,520,
(Cost $103,275) 103,275 103,275 (collateralized by various
REPURCHASE AGREEMENTS — 30.3% X;e'n(ésvoe[ﬂg:t?éns
Citigroup Global Markets, 0.00% - 7.00%,
Inc., dated 06/30/20, 07/31/20 - 07/01/50,
due 07/01/20, totaling $5,286,996) 5,195,507 5,195,507
0.09%, total to be
o Total Repurchase Agreements
received $5,195,520, (Cost $22,322,213) 22,322,213
(collateralized by various —_—
U.S. Government Total Investments — 130.3%
Agency Obligations, (Cost $91,654,706) 96,010,603
0.50% — 7.50%, Liabilities in Excess of Other
07/31/21 - 05/20/70, Assets — (30.3%) (22,325,807)
totaling $5,278,612) $ 5,195,507 5,195,507 Net Assets — 100.0% $ 73,684,796
Daiwa Capital Markets _— -
America, dated ETF — Exchange Traded Fund
06/30/20, due (@)  All or a portion of security is on loan. The aggregate
07/01/20, 0.10%, market value of the securities on loan is $36,785,437;
total to be received the aggregate market value of the collateral held by the
$5,195,521, fund is $36,813,069. The aggregate market value of
(collateralized by various the collateral includes non-cash U.S. Treasury securities
U.S. Government collateral having a value of $14,490,856.
Agency Obligations, (b)  Rate shown reflects the 7-day yield as of June 30, 2020.
0.00% - 6.50%, (o)  Collateral received from brokers for securities lending
07/28/20 - 03/01/52, was invested in these short-term investments.
totaling $5,285,346) 5,195,507 5,195,507
HSBC Securities USA,
Inc., dated 06/30/20,
due 07/01/20,
0.08%, total to be
received $5,280,344,
(collateralized by various
U.S. Government
Agency Obligations,
0.00% — 4.50%,
05/15/44 - 03/20/50,
totaling $5,371,547) 5,280,332 5,280,332

See accompanying Notes to Financial Statements.
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ADVISORSHARES DORSEY WRIGHT FSM ALL CAP WORLD ETF
Schedule of Investments (continued)

June 30, 2020

Fair Value Measurements

The following is a summary of the inputs used, as of June 30, 2020, in valuing the Fund’s assets and liabilities carried at fair
value. These inputs are summarized in three broad levels. Level 1 includes quoted prices in active markets for identical securities.
Level 2 includes other significant observable inputs (including quoted prices for similar securities, interest rates, prepayment
speeds and credit risk). Level 3 includes significant unobservable inputs (including the Fund’s own assumptions in determining
the fair value of investments). The level assigned to the securities valuations may not be an indication of the risk or liquidity
associated with investing in those securities.

Assets Level 1 Level 2 Level 3 Total

Exchange Traded Funds $ 73,585,115 § — 3 — 3 73,585,115
Money Market Fund 103,275 — — 103,275
Repurchase Agreements — 22,322,213 — 22,322,213
Total $ 73,688,390 $ 22,322,213  $ ) 96,010,603

SUMMARY OF SCHEDULE OF INVESTMENTS

% of

Net Assets
Equity Fund 99.9%
Money Market Fund 0.1
Repurchase Agreements 30.3
Total Investments 130.3
Liabilities in Excess of Other Assets (30.3)
Net Assets 100.0%

See accompanying Notes to Financial Statements.
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ADVISORSHARES DORSEY WRIGHT FSM US CORE ETF

Schedule of Investments
June 30, 2020

Shares/
Investments Principal Value Investments Principal Value
EXCHANGE TRADED FUNDS — 99.5% REPURCHASE AGREEMENTS (continued)
. Nomura Securities
Equity Fund — 99.5% International, Inc.,
Invesco QQQ Trust dated 06/30/20,
Series 1@ 95,510 $ 23,648,276 due 07/01/20,
iShares Edge MSCI USA 0.09%, total to be
Momentum received $5,320,840,
Factor ETF® 174,845 22,904,695 (collateralized by various
Total Exchange X'S' Govoeg?.metr)t
Traded Funds Zgg:)/coy_ 6.6(9)2/;0”5'
(Cost $43,273,431) __ 46,552,971 07/01/27 - 10/20/68,
MONEY MARKET FUND — 0.5% totalmg ?5,410,55.5?) $ 5,320,827 % 5,320,827
. RBC Dominion Securities,
BlackRock Liquidity Funds Inc., dated 06/30/20
Treasury Trust Fund due107/01 /20 !
Portfolio, Institutional 0.09%, total tZ) be
Class, 0.06%® received $5,320,840,
(COSt $224,948) 224,948 224,948 (CO”atera“Zed by various
REPURCHASE AGREEMENTS — 48.9% Xéséncc;\gtg?ig:t?ctns,
Citigroup Global Markets, 0.00% — 7.00%,
Inc., dated 06/30/20, 07/31/20 - 07/01/50,
due 07/01/20, totaling $5,414,523) 5,320,827 5,320,827
0.09%, total to be -
o Total Repurchase Agreements
received $5,320,840, (Costp$22,860,6A?1) 22,860,641
(collateralized by various _—
U.S. Government Total Investments — 148.9%
Agency Obligations, (Cost $66,359,020) 69,638,560
0.50% - 7.50%, Liabilities in Excess of Other
07/31/21 -05/20/70, Assets — (48.9%) (22,871,311)
totaling $5,405,937) $ 5,320,827 5,320,827 Net Assets — 100.0% $ 46,767,249
HSBC Securities USA, _— -
Inc., dated 06/30/20, ETF — Exchange Traded Fund
due 07/01/20, (@)  All or a portion of security is on loan. The aggregate
0.08%, total to be market value of the securities on loan is $23,044,589;
received $5,320,839, the aggregate market value of the collateral held by the
(collateralized by various fund is $23,057,159. The aggregate market value of
U.S. Government the collateral includes non-cash U.S. Treasury securities
Agency Obligations, collateral having a value of $196,518.
0.00% - 4.50%, (b)  Rate shown reflects the 7-day yield as of June 30, 2020.
05/15/44 - 03/20/50, (©) Collateral received from brokers for securities lending
totaling $5,412,741) 5,320,827 5,320,827 was invested in these short-term investments.
JP Morgan Securities
LLC, dated 06/30/20,
due 07/01/20,
0.07%, total to be
received $1,577,336,
(collateralized by various
U.S. Government
Agency Obligations,
0.00% — 2.50%,
10/08/20 - 04/30/23,
totaling $1,608,165) 1,577,333 1,577,333

See accompanying Notes to Financial Statements.
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ADVISORSHARES DORSEY WRIGHT FSM US CORE ETF
Schedule of Investments (continued)

June 30, 2020

Fair Value Measurements

The following is a summary of the inputs used, as of June 30, 2020, in valuing the Fund’s assets and liabilities carried at fair
value. These inputs are summarized in three broad levels. Level 1 includes quoted prices in active markets for identical securities.
Level 2 includes other significant observable inputs (including quoted prices for similar securities, interest rates, prepayment
speeds and credit risk). Level 3 includes significant unobservable inputs (including the Fund’s own assumptions in determining
the fair value of investments). The level assigned to the securities valuations may not be an indication of the risk or liquidity

associated with investing in those securities.

Assets Level 1 Level 2 Level 3 Total

Exchange Traded Funds $ 46,552,971 % — 3 — 46,552,971
Money Market Fund 224,948 — — 224,948
Repurchase Agreements — 22,860,641 — 22,860,641
Total $ 46,777,919 § 22,860,641 $ — 69,638,560

SUMMARY OF SCHEDULE OF INVESTMENTS

% of

Net Assets
Equity Fund 99.5%
Money Market Fund 0.5
Repurchase Agreements 48.9
Total Investments 148.9
Liabilities in Excess of Other Assets (48.9)
Net Assets 100.0%

See accompanying Notes to Financial Statements.
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ADVISORSHARES DORSEY WRIGHT MICRO-CAP ETF

Schedule of Investments

June 30, 2020

Investments Shares Value Investments Shares Value
COMMON STOCKS — 99.7% COMMON STOCKS (continued)
Auto Parts & Equipment — 1.0% Building Materials — 0.5%
Shyft Group, Inc. (The) 555 § 9,346 LSI Industries, Inc. 1,518 9,821
XPEL, Inc.* 741 11,589 .
Total Auto Parts & Equipment 20,935 Chemicals —0.5%

— Qil-Dri Corp. of America 286 9,924
Banks — 2.3% Commercial Services — 2.6%
Bank First Corp. 177 11,346 American Public Education‘
Bank of Marin Bancorp 202 6,733 Inc.x ! 303 8969
Luther Burbank Corp. 943 9430 prsweb, Inc.t 1357 9,065
Red River Bancshares, Inc. 212 9,305 R1 RCM, Inc.* 1,279 14,261
Stock Yards Bancorp, Inc. 273 10,974 Universal Technical Institute,
Total Banks 47,788 Inc.* 1,340 9,313
Beverages — 1.1% }I'/ifatlrucsz);];ercial Services 7 %
Celsius Holdings, Inc.* 1,934 22,763 _
Biotechnology —17.9% ff&iuéf,“&;ﬁ/" 1,090 9,319
Adverum Biotechnologies, Inc.* 742 15,493 {CAD Inc;‘ 11208 12’068
Anavex Life Sciences Corp.* 2,361 11,616 s . ! !
Applied Genetic Technologies Kctrnlt Digital Ltd. (Israel) 381 20,338

COFp.* 2,050 11,357 Mitek Systems, Inc.* 1,034 ﬂ
Ardelyx, Inc.* 1,703 11,785  Total Computers _ 51662
Aspira Women'’s Health, Inc.*® 2,556 9,815 Cosmetics/Personal Care — 0.5%

Assembly Biosciences, Inc.* 510 11,893 elf Beauty, Inc.* 566 10,794
Atreca, Inc., Class A*® 541 11,512 -
BrainStorm Cell Therapeutics, Diversified Financial Services — 1.7%

Inc.*@ 1,500 16,815 Freedom Holding Corp. NV
Catabasis Pharmaceuticals, (Kazakhstan)* 538 10,055

Inc.* 1,414 9,092 Hamilton Lane, Inc., Class A 249 16,775
Compugen Ltd. (Israel)* 1,990 29,890 13 Verticals, Inc., Class A* 311 9,408
Cue Biopharma, Inc.* 635 15,564 Total Diversified Financial
Kodiak Sciences, Inc.*@ 913 49,411 Services 36238
Liquidia Technologies, Inc.*@ 1,060 8,925 Electric — 1.5%

Mersana Therapeutics, Inc.* 1,259 29,461 Ameresco, Inc., Class A*® 798 22,168
Molecular Templates, Inc.* 972 13,404 Genie Energy Ltd., Class B 1,197 8,810
NantKwest, Inc.*@ 1,668 20,483 Total Electric m
Ovid therapeutics, Inc.*® 1,336 9,846 -
Prevail Therapeutics, Inc.* 653 9,730 Electrical Components & Equipment — 1.4%

Scholar Rock Holding Corp.*® 577 10,507  Novanta, Inc.* 281 30,002
Twist Bioscience Corp.* 265 12,004 Electronics — 3.4%

Veracyte, Inc.*® 693 17,949 Akoustis Technologies, Inc.*® 1,208 10,014
Very, Inc.” 2,867 9,576 Camtek Ltd. (Israel) 1,152 14,492
iBiotecr:; Inc.* . 691 9,474 CyberOptics Corp.* 480 15,461

enon Pharmaceuticals, Inc. : :

(Canada)* 674 8,452 RAI(DI;AraE;T:)itronlc Industries Ltd. 1561 10,209
Zymeworks, Inc. (Canada)*® 399 14,392 Turtle Beach Corp.* 719 10,584
Total Biotechnology 378446 \yrap Technologies, Inc.*® 1,091 11,434

Total Electronics 72,194

See accompanying Notes to Financial Statements.
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ADVISORSHARES DORSEY WRIGHT MICRO-CAP ETF
Schedule of Investments (continued)

June 30, 2020

Investments Shares Value Investments Shares Value
COMMON STOCKS (continued) COMMON STOCKS (continued)
Energy — Alternate Sources — 0.5% Holding Companies - Diversified — 0.5%
FutureFuel Corp. 942 § 11,257 Collier Creek Holdings,
- Class A* 784 $ 10,741
Engineering & Construction — 1.6%
Construction Partners, Inc., Home Furnishings — 1.0%
Class A*® 736 13,071 Universal Electronics, Inc.* 207 9,692
Great Lakes Dredge & Dock VOXX International Corp.* 2,004 11,583
Corp.* 1,223 11,325 Total Home Furnishings 21,275
IES Holdings, Inc.* 418 9,685 -
Total Engineering & Insurance — 3.2%
Construction 34,081 Goosehead Insurance, Inc.,
- Class A* 270 20,293
Entertainment — 0.5% HCI Group, Inc.® 220 10,160
Accel Entertainment, Inc.*® 993 9,563 Kinsale Capital Group, Inc. 245 38,026
Environmental Control — 3.0% Total Insurance 68479
CasCeIIIa inste Systems, Inc., 024 48159 Internet — 5.0%
ass ,
£ R InC*® 1109 8423 Allot Ltd. (Israel)* 840 8,795
ner ecovery, Inc.*@ , , -
sh gyc i Y c o 1068 7 508 ChannelAdvisor Corp.* 730 11,563
arps Compliance Corp.*@
o IpE omp e pt | N ———ss  EverQuote, Inc., Class %0 789 45,888
otal Environmental Contro ,
EE—— TechTarget, Inc.* 445 13,363
Food — 1.9% Tucows, Inc., Class A*® 169 9,687
Ingles Markets, Inc., Class A 261 11,241 US Auto Parts Network, Inc.* 1,889 16,359
Landec Corp.* 932 7,419 Total Internet 105,655
Natural G by Vitami
agg:tag;o?ﬁzs. y vitamin 711 10.580 Investment Companies — 0.4%
SpartanNash Co. 538 11,432 Newtek Business Services Corp. 413 7,525
Total Food __ 40,672 Leisure Time — 1.8%
Forest Products & Paper — 1.1% Clarus Corp. 990 11,464
Clearwater Paper Corp.* 380 13,729 Nautilus, Inc.* 1,500 13,905
P H Glatfelter Co. 652 10,465 Vista Outdoor, Inc.* 940 13,583
Total Forest Products & Paper 24,194 Total Leisure Time 38952
Healthcare — Products — 3.0% Metal Fabricate/Hardware — 1.1%
Castle Biosciences, Inc.* 264 9,950 Northwest Pipe Co.* 397 9,953
CytoSorbents Corp.*@ 913 9,039 Omega Flex, Inc. ns 12167
iRadimed Corp.* 414 9 609 Total Metal Fabricate/Hardware 22120
OrthoPediatrics Corp.*® 188 8,227 Miscellaneous Manufacturing — 0.9%
Utah Medical Products, Inc. 101 8,951 Smith & Wesson Brands, Inc.* 912 19,626
Zynex, Inc.*@ 728 18,105
Total Healthcare — Products 63,881 Oil & Gas — 0.5%
Sprague Resources LP 710 11,183
Healthcare - Services — 1.4%
Addus HomeCare Corp.* 183 16,939  Packaging & Containers — 0.5%
Vapotherm, Inc.* 301 12338  UFP Technologies, Inc. 255 11,235
Total Healthcare — Services 29,277

See accompanying Notes to Financial Statements.



ADVISORSHARES DORSEY WRIGHT MICRO-CAP ETF
Schedule of Investments (continued)

June 30, 2020

Investments Shares Value Investments Shares Value
COMMON STOCKS (continued) COMMON STOCKS (continued)
Pharmaceuticals — 7.4% Software — 11.0%
Aeglea BioTherapeutics, Inc.* 1,157  § 10,702 American Software, Inc.,
Corbus Pharmaceuticals Class A 690 § 10,874
Holdings, Inc.*@ 1,351 11,335 AppFolio, Inc., Class A* 254 41,328
Cytokinetics, Inc.*® 712 16,782 Daily Journal Corp.*@ 40 10,800
Heska Corp.* 113 10,528 Digital Turbine, Inc.* 1,706 21,444
Kadmon Holdings, Inc.* 2,421 12,396 eGain Corp.* 1,023 11,366
Kala Pharmaceuticals, Inc.*® 1,105 11,614 Five9, Inc.* 363 40,173
Lifevantage Corp.* 668 9,031 Magic Software Enterprises
Mirum Pharmaceuticals, Inc.*® 550 10,703 Ltd. (Israel) 897 10,136
Neoleukin Therapeutics, Inc.* 795 13,197 MTBC, Inc.* 1,235 10,238
NeuBase Therapeutics, Inc.*@ 1,578 13,855 PDF Solutions, Inc.* 534 10,445
Ocular Therapeutix, Inc.*@ 1,646 13,711 Rosetta Stone, Inc.* 550 9,273
Relmada Therapeutics, Inc.*® 240 10,740 Sap'»\llci/néllntelr)natlonal Corp. 671 18.775
Spero Therapeutics, Inc.* 850 11,500 Sciol érae Class A* 762 11'301
e —— ciplay Corp., Class ,
Total Pharmaceuticals 156,094 . P y. P
E— Simulations Plus, Inc. 217 12,981
REITS — 2.7% Veritone, Inc.*® 822 12,215
Community Healthcare Trust, Total Software 231,349
Inc. 277 11,329
Dynex Capital, Inc. 457 6,535 Telecommunications — 5.3%
Farmland Partners, Inc. 1,418 9,713 A10 Networks, Inc.” 1,474 10,038
Gladstone Land Corp. 614 9,738 Anterix, Inc.* 227 10,292
Global Medical RE|T, Inc. 1[004 11,376 AudioCodes Ltd. (Israel) 1,190 37,830
UMH Properties, Inc. 626 8,094  Calix, Inc.* 1,140 16,986
Total REITS 56 785 Consolidated Communications
_— Holdings, Inc.* 1,466 9,925
Retail — 3.1% Neonode, Inc.* 1,364 11,580
Aspen Aerogels, Inc.* 1,391 9,153 NeoPhotonics Corp.* 941 8,356
El Pollo Loco Holdings, Inc.*® 677 9,993 PCTEL, Inc.* 1,039 6,941
GrowGeneration Corp.*@ 1,843 12,606 Total Telecommunications 111,948
PetMed Express, Inc. 311 11,084 .
, Transportation — 0.7%
Sportsman’s Warehouse o
Holdings, Inc.* 1,556 22,173  CryoPort, Inc. 467 14127
Total Retail 65,009 Water — 1.1%
Semiconductors — 3.7% Middlesex Water Co. 198 13,302
ACM Research, Inc., Class A*® 271 16,900  York Water Co. (The) 211 10,119
Atomera, Inc.*® 1,134 10,206  Total Water 23,421
Axcelis Technologies, Inc.* 396 11,029 Totacl C‘t)?{“&"osstgscks 2106659
AXT, Inc.* 1,784 8,492 (Cost $1,610,885) A
CEVA, Inc.* 305 11,413 MONEY MARKET FUND — 2.1%
DSP Group, Inc.* 663 10,528 STIT — Government & Agency
Photronics. Inc.* 781 8 692 Portfolio, Institutional Class,
| N e 5 0.09%®
Total Semiconductors 77,260 (Cost $44,250) 44,250 44,250

See accompanying Notes to Financial Statements.



ADVISORSHARES DORSEY WRIGHT MICRO-CAP ETF
Schedule of Investments (continued)

June 30, 2020

Investments Principal Value
REPURCHASE AGREEMENTS — 13.1%©

BofA Securities, Inc., dated
06/30/20, due 07/01/20,
0.07%, total to be received
$26,942, (collateralized by
various U.S. Government
Agency Obligations,
0.13% - 5.00%,
10/15/24 - 02/15/48,
totaling $27,435) $ 26942 § 26,942

Citigroup Global Markets,
Inc., dated 06/30/20,
due 07/01/20, 0.09%,
total to be received
$249,001, (collateralized by
various U.S. Government
Agency Obligations,
0.50% - 7.50%,
07/31/21 -05/20/70,

totaling $252,983) 249,000 249,000
Total Repurchase Agreements

(Cost $275,942) 275,942
Total Investments — 114.9%

(Cost $1,931,077) 2,426,851
Liabilities in Excess of Other

Assets — (14.9%) (315,054)
Net Assets — 100.0% $ 2,111,797

LP — Limited Partnership

REITS — Real Estate Investment Trusts

* Non-income producing security.

(@)  All or a portion of security is on loan. The aggregate
market value of the securities on loan is $508,908; the
aggregate market value of the collateral held by the
fund is $516,946. The aggregate market value of the
collateral includes non-cash U.S. Treasury securities
collateral having a value of $241,004.

(b)  Rate shown reflects the 7-day yield as of June 30, 2020.

(o)  Collateral received from brokers for securities lending
was invested in these short-term investments.

See accompanying Notes to Financial Statements.
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ADVISORSHARES DORSEY WRIGHT MICRO-CAP ETF
Schedule of Investments (continued)

June 30, 2020

Fair Value Measurements

The following is a summary of the inputs used, as of June 30, 2020, in valuing the Fund’s assets and liabilities carried at fair
value. These inputs are summarized in three broad levels. Level 1 includes quoted prices in active markets for identical securities.
Level 2 includes other significant observable inputs (including quoted prices for similar securities, interest rates, prepayment
speeds and credit risk). Level 3 includes significant unobservable inputs (including the Fund’s own assumptions in determining
the fair value of investments). The level assigned to the securities valuations may not be an indication of the risk or liquidity

associated with investing in those securities.

Assets Level 1 Level 2 Level 3 Total

Common Stocks $ 2,106,659 $ — 3 $ 2,106,659
Money Market Fund 44,250 — 44,250
Repurchase Agreements — 275,942 275,942
Total $ 2,150,909 $ 275,942 % $ 2,426,851

SUMMARY OF SCHEDULE OF INVESTMENTS

Auto Parts & Equipment
Banks

Beverages

Biotechnology

Building Materials
Chemicals

Commercial Services
Computers
Cosmetics/Personal Care
Diversified Financial Services
Electric

Electrical Components & Equipment
Electronics

Energy — Alternate Sources
Engineering & Construction
Entertainment
Environmental Control
Food

Forest Products & Paper
Healthcare — Products
Healthcare — Services
Holding Companies — Diversified

% of

Net Assets

1.0%
2.3
1.1
17.9
0.5
0.5
2.6
2.4
0.5
1.7
1.5
1.4
3.4
0.5
1.6
0.5
3.0
1.9
1.1
3.0
1.4
0.5

SUMMARY OF SCHEDULE OF INVESTMENTS

(continued)

Home Furnishings
Insurance

Internet

Investment Companies
Leisure Time

Metal Fabricate/Hardware
Miscellaneous Manufacturing
Oil & Gas

Packaging & Containers
Pharmaceuticals

REITS

Retail

Semiconductors

Software
Telecommunications
Transportation

Water

Money Market Fund
Repurchase Agreements
Total Investments
Liabilities in Excess of Other Assets
Net Assets

See accompanying Notes to Financial Statements.
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% of
Net Assets

1.0%
3.2
5.0
0.4
1.8
1.1
0.9
0.5
0.5
7.4
2.7
3.1
3.7
11.0
5.3
0.7
1.1
2.1
13.1
114.9
(14.9)
100.0%



ADVISORSHARES DORSEY WRIGHT SHORT ETF

Schedule of Investments
June 30, 2020

Investments Shares Value Investments Shares Value

EXCHANGE TRADED FUND — 15.2% COMMON STOCKS (continued)

Debt Fund — 15.2% Banks (continued)

AdvisorShares Sage Core Texas Capital Bancshares,

Reserves ETF? Inc.* (7,673) $ (236,866)
(Cost $17,451,005) 175000 $ 17,212,125 \yebster Financial Corp. (35,556)  (1,017,257)

MONEY MARKET EUND — 85.3% Wells Fargo & Co. (41,279) (1,056,742)

STIT — Government & Agency Wintrust Financial Corp. (24,062) (1,049,585)
Portfolio, Institutional Total Banks (10,782,393)
Class, 0.09%@

(Cost $96,503,312) 96,503,312 96,503,312 Biotechnology — (1.9)%

Total Investments Before Bluebird Bio, Inc.* (15,938) (972,856)
giigr:':szsd Sold, Not Yet Sage Therapeutics, Inc.* (29,135)  (1,211,433)
(Cost $113,954,317) 113,715,437  Total Biotechnology _ (2,184,289)

Securities Sold, Not Yet Purchased — (97.2)%® Building Materials — (1.0)%

JELD-WEN Holding, Inc.* (70,701) (1,138,993)

COMMON STOCKS — (97.2)%

Aerospace/Defense — (3.0)% Chemicals — (1.9)%

Boeing Co. (The) (5,894) (1,080,370)  CF Industries Holdings, Inc. (40,197) (1,131,144)

Hexcel Corp. (29,045)  (1,313,415)  Mosaic Co. (The) (84,410) _ (1,055,969)

Spirit AeroSystems Total Chemicals __(2187,113)
Holdings, Inc., Class A (43,855) (1,049,889) Coal — (0.8)%

Total Aerospace/Defense (3,443,674) Peabody Energy Corp. (309,220) (890,554)

Airlines — (3.3)%

Alaska Air Group, Inc. (29,687) (1,076,451)  Commercial Services — (1.8)%

American Airlines Group, Inc. (94,519) (1,235,363)  Brink’s Co. (The) (26,483) (1,205,241)

United Airlines Holdings, Inc.* (42,531) (1,471,998) Sabre Corp. (108,074) (871,077)

Total Airlines (3,783,812)  Total Commercial Services (2,076,318)

Apparel — (2.2)% Computers — (2.6)%

PVH Corp. (21,599) (1,037,832) DXC Technology Co. (49,486) (816,519)

Tapestry, Inc. (59,823) (794,449)  Hewlett Packard

Under Armour, Inc., Class C* (79,957) (706,820) Enterprise Co. (115,682)  (1,125,586)

Total Apparel (2,539,101)  NCR Corp.* (56433) _ (977,419)

- Total Computers (2,919,524)

Auto Parts & Equipment — (1.3)%

Goodyear Tire & Rubber Co. Cosmetics/Personal Care — (0.6)%

(The) (158,341) (1,416,360)  Coty, Inc., Class A (160,663) (718,164)

Banks — (9.5)% Distribution/Wholesale — (1.1)%

CIT Group, Inc. (62,162) (1,288,618) Univar Solutions, Inc.* (74,253) (1,251,906)

C,O"“"”C,a' Inc. . (21,153) (805,929) Diversified Financial Services — (3.1)%

First Horlzon.NatlonaI Corp. (113,269) (1,128,159) Alliance Data Systems Corp. (20,119) (907,769)

Hancock Whitney Corp. (49,372)  (1,046,686) 1y \er Financial Services (23,175)  (1,160,836)

IBERIABANK Corp. (23,246) (1,058,623) Invesco Ltd. (130,278) (1,401,791

PacWest Bancorp (53,167) (1,087,342) Total Diversified Financial -

Synovus Financial Corp. (49,030) (1,006,586) Services (3,470,396)

See accompanying Notes to Financial Statements.



ADVISORSHARES DORSEY WRIGHT SHORT ETF
Schedule of Investments (continued)

June 30, 2020

Investments Shares Value Investments Shares Value
COMMON STOCKS (continued) COMMON STOCKS (continued)
Engineering & Construction — (1.2)% Machinery - Diversified — (0.8)%
Fluor Corp. (113,979) $ (1,376,866) Middleby Corp. (The)* 11,374) $ (897,864)
Entertainment — (2.9)% Media — (1.5)%
Cinemark Holdings, Inc. (67,779) (782,847) ViacomCBS, Inc., Class B (72,652) (1,694,245)
Scientific Games Corp.* (99,296) (1,535,116) .
i . Mining — (0.8)%
Six Flags Entertainment Corp. (48,080) (923,617) Alcoa Corp.* (82,948) (932,335)
Total Entertainment (3,241,580) ! —_—
Food — (2.0)% x:tizlr:m::f s Manufactaring = %?ZZU (916,905)
Performance Food Group T ! —_—
Co. (46,612) (1,358,274) Office/Business Equipment — (0.8)%
US Foods Holding COI’p.* (46,507) (91 7,1 18) Xerox HoIdings COfp. (59,946) (91 6,574)
Total Food (2,275,392) -
— Oil &Gas— (14.3)%
Gas — (0.8)% Antero Resources Corp.* (329,841) (837,796)
UGl Corp. (28,338) _ (901,148)  (imarex Energy Co. (44,020)  (1,210,110)
Healthcare - Products — (1.1)% Concho Resources, Inc. (17,849) (919,224)
Cantel Medical Corp. (26,946) (1,191,822)  Continental Resources, Inc. (63,144) (1,106,914)
Devon Energy Corp. (95,053) (1,077,901)
Healthcare - Services — (0.8)% Diamondback Energy, Inc. (31,889)  (1,333,598)
MEDNAX, Inc.* (49,765) _ (850,981)  pemerich & Payne, Inc. (44,092) (860,235)
Insurance — (4.9)% HollyFrontier Corp. (40,999) (1,197,171)
American Financial Group, Marathon Oil Corp. (211,473)  (1,294,215)
Inc. (17,606) (1,117,277) Noble Energy, Inc. (130,068) (1,165,409)
American International Occidental Petroleum Corp. (66,741) (1,221,360)
Group, Inc. (40,564)  (1,264,785)  pargley Energy, Inc., Class A (135,083)  (1,442,686)
Cincinnati Financial Corp. (17,231) (1,103,301) Patterson-UTI Energy, Inc. (419,107) (1,454,301)
Lincoln National Corp. (30,272) (1,113,707) Transocean Ltd.* (603,509) (1,104,422)
Unum Group (55,396) (919,020)  1otal Oil & Gas T (16,225,342)
Total Insurance (5,518,090) -
Oil & Gas Services — (5.7)%
Internet — (1.5)% Baker Hughes Co. (53,494) (823,273)
Expedia Group, Inc. (11,529) (947,684)  Core Laboratories NV (74,195)  (1,507,642)
TripAdvisor, Inc. (#1,191) _ (783,041)  {ajliburton Co. (112,559)  (1,461,016)
Total Internet __(L,730,725)  National Oilwell Varco, Inc. (66,825) (818,606)
Iron/Steel — (0.8)% RPC, Inc.* (317,502) (977,906)
United States Steel Corp. (121,279) (875,634)  Schlumberger Ltd. (45,700) (840,423)
Total Oil & Gas Services (6,428,866)
Leisure Time — (1.6)% -
Carnival Corp. (43,399) (712,612)  Packaging & Containers — (0.9)%
Royal Caribbean Cruises Ltd. (21,314) (1,072,094)  O-lGlass, Inc. (109,184) (980,472)
Total Leisure Time (1,784,706) Pharmaceuticals — (1.2)%
Lodging — (1.0)% Alkermes PLC* (67,131) (1,302,677)
MGM Resorts International (69,751) 1,171,817) Real Estate — (1.0)%
Machinery - Construction & Mining — (1.2)% Howard Hughes Corp. (The)* (20,838)  (1,082,534)
Terex Corp. (70,653) (1,326,157)

See accompanying Notes to Financial Statements.
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ADVISORSHARES DORSEY WRIGHT SHORT ETF
Schedule of Investments (continued)

June 30, 2020

Investments Shares Value Investments Shares Value
COMMON STOCKS (continued) COMMON STOCKS (continued)
REITS — (6.4)% Textiles — (0.8)%
Diversified Healthcare Trust (308,067) $ (1,363,197) Mohawk Industries, Inc.* 9,334) § (949,828)
EPR Properties (38,640) (1,280,143) T ati (1.1)%
ransportation — (1.
Macerich Co. (The) (57,319) (514,152) P 0
o . Ryder System, Inc. (31,628) (1,186,366)
Ryman Hospitality Properties, .. —_—
Inc. (31,146) (1,077,652) Total Securities Sold, Not
. . ! T Yet Purchased [Proceeds
Service Propertles Trust (1 46,938) (1 ,041 ,790) Received $(-| 29,073,560)] (-I 09,955’954)
Simon Property Group, Inc. (16,943) (1,158,562) Total Investments — 3.3%
Ventas, Inc. (21,618) (791,651) (Cost $(15,119,243)) 3,759,483
Total REITS (7,227,147)  Other Assets in Excess of
Liabilities — 96.7% 109,338,616
Retail — (5.6)% Net Assets — 100.0% $ 113,098,099
Foot Locker, Inc. (25,577) (745,825 -
Gap, Inc. (The) (118,992) (1,501,679) ETF — Exchange Traded Fund
) PLC — Public Limited Compan
Kohl . 47 93,491 pany
° s,C0rp (47,833) (993,491) REITS — Real Estate Investment Trusts
Macy's, Inc. (174,719) (1,202,067)  « Non-income producing security.
Michaels Cos., Inc. (The)* (274,827) (1,943,027) Affiliated Company.
Total Retail (6,386,089) (a)  Rate shown reflects the 7-day yield as of June 30, 2020.
——————