APTUS CAPITAL ADVISORS

Aptus Collared Investment Opportunity ETF

Fund Details as of 05/31/2025

Why AC I 0? Fund Ticker ACIO

Inception Date 07/19/2019
We think future returns from traditional stocks and bonds # of Total Holdings 127
. . . . .. # of Equity Holdings 88
may be beIoW recent history, at r.lsk of being |nsuﬁ|C|er1t Expense Ratio 079%
to meet the income needs of retirees. Instead of chasing SEC 30-Day Yield 0.43%
higher yields, we think investors can add return through Assets Under Mgmt. $188
Distributions Quarterly

monthly covered call premiums.
Trading Details

ACIO was designed to capture additional income, giving

Primary Exchange CBOE
up some upside but using a portion of the proceeds to cusip 26922A22
. . . . ISIN
minimize downside even more. It's an actively-managed ) US26922A222
Shares Outstanding 46,275,000
ETF in a tax efficient wrapper, managing a basket of Distributor Quasar Distributors

options each month to pursue a goal of 65% upside: 50% Advisor Aptus Capital Advisors

downside capture relative to the S&P 500. Portfolio Managers ID Gardner, CFA& CMT

John Luke Tyner, CFA
David Wagner, CFA

Fund Performance (%) as of 05/31/2025 Allocation (%) as of 05/31/2025 Top Ten Holdings (%) as of 05/31/2025

Inception Date - 07/09/2019 . .. .

Equities 98.59 Security Description Weight

Cash 0.56 Microsoft Corp [X:7]

Net Options 0.85 Nvidia Corp 6.58

Appleinc 6.00

Amazon Inc 3.85

NAV 452 038 793 819 1231 9.05 Risk Characteristics since 07/09/2019 Alphabet Inc 3.62

Meta Platforms Inc - Class A 2.82

Market Price  4.36 0.01 7.86 807 1093 9.05 ACIO  S&P 500 el 153 22

Visa Inc - Class A pAL

Beta 0.52 1.00 Tesla Inc 1.93

Standard Deviation 10.33 17.34 Berkshire Hathaway -Class B 1.92

9%as of 05/31/2025 %Annualizedas of 03/31/2025

1Month YTD 1Year 3Year 5Year Inception

S&P 500 6.29 1.06 8.25 9.06 18.59 13.48

The performance data represents past performance & does not guarantee Sharpe Ratio 0.50 0.56
future results. Investmentreturn & principal value of an investment will fluctuate Sortino Ratio 1.04 0.89
so that aninvestor'sshares may beworth more or less than their original cost Max Drawdown 14.00 -24.52
when sold or redeemed. Current performance may be higher or lower than the
performance quoted. ACIO SPX

Sector Exposure (%) asof05/31/2025

Communication Services 9.57 9.62

Returns for periods greater than one year are annualized. Short-term 0, a .
performance in particularis not a good indication of the fund's future Calendar Year Returns (A)) Consumer Discretionary 10.48 10.65

performance and aninvestment should not be made solely on returns. For Consumer Staples 5.95 5.91

performance data current to the most recent month end, please call (251) YTD Energy 2.96 3.00

517-7198, or visit aptusetfs.com. 2025 2024 2023 2022 2021 2020 . . ’ 5
Financials 14.20 14.31

ACIO (NAV) 038 2170 1581 -10.31 1826 9.66 Health Care 9.56 9.60
Industrials 8.85 8.73
Information Technology 32.11 31.60
S&P 500 106 25.02 2629 -1811 28.71 18.40 s s Uex
Real Estate 213 214

*Fund from 07/09/19-12/31/19 Utilities 2.39 2.49

ACIO (MKT) 0.01 2191 1590 -10.30 18.03 9.87

Where does Aptus Collared Investment Opportunity ETF fit?
We see it as a multi-asset solution, pursuing better total return without the credit or systemic risk often suffered
in both higher-yielding bonds and stocks.

What if markets correct across the board?
High-yield investments can be among the worst things to own when the economy shifts downward. Selling
covered calls is just a small buffer, the real risk mitigation in ACIO comes through owning index puts.

What if stocks rally well beyond our collared ceiling?

The ETF sacrifices upside in a rising market but seeks additional participation by considering a small position in
index call options. The goal is not to capture the full upside of a major advance but we think the combination
represents a good balance of participation and risk mitigation.
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APTUS CAPITAL ADVISORS

Aptus Collared Investment Opportunity ETF

ACIO: A Different Approach
to Low Volatility Investing

Our Collared Investment Opportunity ETF seeks growth and income by
applying a dynamic options overlay to our stock selection process. The ETF Traditional Covered
invests in U.S.-listed equity securities of any market capitalization and Hedging Calls

generates additional income by selling covered calls on those stocks.

ACIO has an added goal of minimizing downside through put options on
a broad-based market index, further reducing the range of outcomes. It
relies not on fickle factor characteristics but on capturing the difference
between options premiums at the index level vs. those at the individual
stock level.

Basket of
Stocks

The Challenge of High Valuations

Both bonds and stocks appear historically rich; adding alternative return streams can contribute to
enhance portfolio outcomes.

Can I find alternative sources of reliable income?

Can | do that without using private, opaque, expensive vehicles?

Can this improve the upside : downside capture of myoverall portfolio?

ACIO Across Different Market Regimes

For additional perspective, below is the relative performance in 6 distinct markets since ACIO was launched:

iBoxx LQD
Start Date End Date Bond Index
02/19/2020  03/23/2020 Covid Crash -14.91% -12.28% -33.79%
03/24/2020 12/31/2020 Covid Recovery 26.91% 27.01% 70.17%
01/21/2021 12/31/2021 Stocks Up/Bonds Down -1.49% 18.03% 28.68%
01/01/2022 12/31/2022 Stock Down/BondsUp -18.04% -10.30% -18.11%
01/01/2023 12/31/2023 Mag7 Recovery 9.49% 15.90% 26.29%
01/01/2024 12/31/2024 Megacap Stocks Rally 1.15% 21.91% 25.02%

Source: Bloomberg

The performance data represents past performance and does not guarantee future results. Investment return and principal value of an
investment will fluctuate so thataninvestor’s shares may beworth more or lessthan their original cost when sold or redeemed. Current
performance may belower or higher thanthe performance quoted. Chart does not reflect reinvestmentof dividends or capital gains.
For performance data current tothe most recent month-end, please call (251) 517-7198 or visit www.aptusetfs.com.
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Aptus Collared Investment Opportunity ETF

How Do Investors Use ACIO?

We believe that ACIO is one of our most versatile funds. It can serve as a multi-asset solution, pursuing
higher yield without the credit or systematic risk often suffered in both higher-yielding bonds and stocks.

Structured Note
Replacement

Problem: With a typical structured
note, the levels are struck at
inception and disregarded until
expiration. Investors are incented to
wait until maturity to liquidate.

ACIO Solution: ACIO deployswhat
some could consider a structured
note model, but without some of the
normal restrictions. ACIO has intra-
day liquidity and resets onat least a
monthly basis, giving the investor a
similar risk / reward profile no matter
the time of purchase.

Down Markets

High Yield
Replacement

Problem: High-yield investments
can be among the worst thingsto
own when the economy shifts
downward. Given current credit
spreads, we believe that investors
may be taking too much risk, given
the amount of reward.

ACIO Solution: ACIO was designed
to help a portfolio inject additional
income without taking excessive
credit risk or exposure to
substantial drawdowns.

Low Volatility Equity

Problem: Holding "low volatility"
equities exposes investors to the
risk of underperformance by that
particular factor in different
market regimes.

ACIO Solution: By harnessing the
differential between the cost of
individual equity options (selling

higher) and index options (buying
cheaper), ACIO can pursue a low
volatility objective without being

subject to specific factor outcomes.

The ETF actively resets its downside hedges to be responsive in all market environments. So, we're able to
not only adjust the puts lower to help maintain a consistent hedge size but can use the proceeds to buy more
of the equity basket when opportunities appear.

Up Markets

By selling covered calls, generally monthly, on individual stocks, ACIO can not only collect more premiums but also
lift the ceiling for the upside of the collar. It also keeps a small number of core "compounders" free of covered calls,

to help capture more of the upside.
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