EATZ ADVISORSHARES

Actively Managed ETFs

AdvisorShares Restaurant ETF As of 12/31/2023

Investment Strategy Investment Growth

Time Period: 4/21/2021 to 12/31/2023
EATZ invests exclusively in the restaurant and
food service industry which includes restaurants,
bars, pubs, fast food, take out facilities, food 10,750
catering services and more. The portfolio ;400
manager uses a fundamental investment process
to identify relevant companies that are 920
establishing dominant positions in their respective gsoo
markets, while also focusing on profitability and
upside growth potential. EATZ is actively
managed and seeks long term  capital 7.000
appreciation by investing in a concentrated g5

11,500

7,750

portfolio of U.S.-listed equities and American 6/2021 12/2021 6/2022 12/2022 6/2023 12/2023
depositary receipts.
= AdvisorShares Restaurant ETF 9,477 =US Fund Consumer Cyclical 9,110

Snapshot Regional Exposure
Ticker EATZ %
Morningstar Category US Fund Consumer Cyclical © North America 9311
Inception Date 4/20/2021 ® Latin America 6.89
Management Fee 0.60 Total 100.00
Prospectus Net Expense Ratio* 1.01
Prospectus Gross Expense Ratio 3.99
Assets Under Management 2,840,802
Trailing Returns Quarter-End (Annualized over 1 year)
As of Date: 12/31/2023

1 Month 3 Month 6 Month 1 Year Ince?t?gg
AdvisorShares Restaurant ETF (NAV) 10.69 20.41 5.42 25.37 -1.97
AdvisorShares Restaurant ETF (Market) 11.20 20.41 5.01 25.44 -1.94
S&P 500 4.54 11.69 8.04 26.29 712
US Fund Consumer Cyclical 8.66 14.74 7.52 28.70 -3.40

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.
Returns less than one year are not annualized. For the Fund’s most recent month end performance, please visit www.aadvisorshares.com. *The Advisor has
contractually agreed to reduce its fees and/or reimburse expenses to keep net expenses from exceeding 0.99% of the Fund's average daily net assets for at least one
year from the aate of the Prospectus.

Source: Morningstar Direct
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Calendar Year Returns

4/21/2021 -

12/31/2021 2022 2023
AdvisorShares Restaurant ETF (NAV) -4.61 -20.75 25.37
AdvisorShares Restaurant ETF (Market) -4.60 -22.45 25.44
S&P 500 16.40 -18.11 26.29
US Fund Consumer Cyclical 1.49 -30.25 28.70
Sector Allocation Risk Top 10 Holdings
Telecom Services % 122 EATZ  S&P 500
Information Technology | Alpha 740 0.00 Holdings are subject to change. V(ar:;ﬁ Weight %
Financials 01 Beta 0.94 1.00
Healthcare o Std Dev 2813 2150 Arcos Dorados Holdings Inc Class A 0.19 6.63
Consumer Staples . MB-B Information Ratio (geol 062 Carrols Restaurant Group Inc 0.17 6.06
Consumer Discretionary o 589-4 Sortino Ratio (geo) 0.29 033 Domino's Pizza Inc 0.17 5.87
Industrials ) Dutch Bros Inc Class A 0.15 5.07
3 Sharpe Ratio (geo) -0.24 0.29 )
Materials _ Bloomin Brands Inc 0.14 4.91
|07 Down Capture Ratio 96.57 100.00 . .
Real Estate " Correlation 072 100 Chuy's Holdings Inc 0.13 4.68
Cash 20 ' " Brinker International Inc 0.13 4.66
04 i
Tracking Error 1961 000 g e Shack Inc Class A 013 459
0.0 25.0 50.0 75.0 100.0 R2 5158 100.00 Wingstop Inc 013 454
AdvisorShares Restaurant ETF =US Fund Consumer Cyclical Casey's General Stores Inc 0.13 4.48

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

Investing involves risk including possible loss of principal. The hotels, restaurants & leisure industry is highly competitive and relies heavily on consumer spending for success. The
prices of securities of companies in the industry may fluctuate widely due to general economic conditions, consumer spending and the availability of disposable income, changing
consumer tastes and preferences and consumer demographics, in addition may be affected by the availability and expense of liability insurance. Legislative or regulatory changes and
increased government supervision.

Companies in the hotels, resorts & cruise lines sub-industry may be affected by unique supply and demand factors that do not apply to other sub-industries. Weak economic conditions
in some parts of the world, changes in oil prices and currency values, political instability in some areas, and the uncertainty over how long any of these conditions could continue may
have a negative impact on the lodging industry. As a result of such current economic conditions and uncertainty caused by the COVID-19 pandemic, the lodging industry may continue
to experience weakened demand for occupancy in some markets

Shares are bought and sold at market price (closing price) not net asset value (NAV) and are not individually redeemed from the Fund. Market price returns are based on the midpoint
of the bid/ask spread at 4:00 pm Eastern Time (when NAV is normally determined) and do not represent the return you would receive if you traded at other times.

The S&P 500 Index is a broad-based, unmanaged measurement of changes in stock market conditions based on the average of 500 widely held common stocks. One cannot invest
directly in an index. Funds in the Consumer Cyclical Category seek capital appreciation by investing in equity securities of U.S. or non-U.S. companies in the consumer cyclical sector.
Alpha measures the risk-adjusted premium an investment earns above its benchmark. Beta measures the volatility of a security or a portfolio in comparison to the entire
market. Standard Deviation measures the dispersion of a set of data from its mean and is calculated as the square root of variance. Information Ratio measures the active return of
the manager's portfolio divided by the amount of risk that the manager takes relative to the benchmark. Sortino Ratio measures the excess return over the risk-free rate divided by the
downside semi-variance, and so it measures the return to "bad" volatility. Sharpe Ratio measures the average return minus the risk-free return divided by the standard deviation of
return on an investment. Down Capture Ratio measures an investment manager's overall performance in down-markets. Correlation measures how two securities move in relation to
each other. Tracking Error measures how closely a portfolio follows the index to which it is benchmarked. R2 measures the percentage of a fund or security's movements that can be
explained by movements in a benchmark index.

Source: Morningstar Direct



