APTUS CAPITAL ADVISORS

Aptus Defined Risk ETF

The Bad Math of Bonds

For investors looking to meet their spending needs, the headwind of inflation is a growing challenge.

Among the questions we often hear:

Can | reduce reliance on drivers that may drag on portfolio returns?

Can | do that and still capture potential market upside?

Can | truly move away from traditional bonds and keep clients OK in market selloffs?

A Hybrid Alternative: DRSK

our Defined Risk ETF (symbol DRSK) aims to tackle those exact challenges. What it's shown is an ability
to lean on equity options to help generate returns, with the risk profile of a traditional bond fund.

In a nutshell, we believe portfolios need to shift away from bonds and towards stocks. More reliable
drivers going forward — NOT duration, NOT credit spreads tightening, NOT disinflation. Those are
rearview drivers, and we think a bumpy road if looking ahead through the windshield.

The overall benefit of DRSK to a portfolio can be meaningful in helping to improve upside AND
reduce downside. This is all possible because of its structure; the drivers you are accepting and those you
get to remove/reduce.

Improving the Math

DRSK adds slivers of options around a bond ladder, helping portfolios reduce the drag of traditional bonds.

Risk & Return Stats Up/Down Capture

Since Inception

08/08/2018
Total Return 522 1.59
Standard Deviation 7.77 5.87 114.90%
Max Drawdown -19.86 -18.41
Sharpe Ratio 0.12 -0.47

Source: Bloomberg as of 05/31/2025

The performance data quoted represents past performance and Source: Bloomberg

is no guarantee of future results. Investment return and principal *Monthly Upside/ Downside vs Bloomberg Barclays
value of an investment will fluctuate so that an investor's shares

may be worth more or less than their original cost. Current

performance may be lower or higher than the performance Aggregate Index, 08/08/18 - 05/31/25

quoted. For performance data current to the most recent month

end, please call (251) 517-7198, or visit aptusetfs.com.
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DRSK: Three Distinct Return Drivers

Investment-Grade Bond
Ladder (90-95%)

Index & Individual Equity
Call Options (4-6%)

Index Puts (0.5-1.5%)

The bond component is designed to provide income, using defined
maturity ETFs ranging from 1-7 year maturities. Portfolio duration
generally runs at the lower end of the range but we have the flexibility to
move along the curve based on market conditions.

Laddered
Inv.Grade
Bonds

The calls are designed to deliver asymmetric exposure to the equity Traditional
market, risking only the cost of the options but holding the potential to Hedging
return multiples of that cost.

The puts offer additional mitigation, seeking outsized returns when
markets fall. Both the puts and the calls are actively managed, to BaSk.et of
maintain static Upside : Downside capture objectives. Options

Together, the three components complement one another to provide a
total return outcome that we think can improve on core bond outcomes.

Fund Performance (%) as of 05/31/2025 Risk Characteristics since 08/08/2018 Top Ten Holdings (%) as of 05/31/2025
Inception Date - 08/08/2018 Bloomberg
DRSK  Aggregate Security Description Weight
as of 05/31/2025 Annualized as of 03/31/2025 Honclinsex INVESCO BULLETSHARES 2031 CORP 1.20
1Month YTD 1Year 3Year 5vYear Inception Beta 1.00 1.00 iSHARES IBONDS DEC 2031 CORP ETF .19
Standard Deviation 7.77 5.87 INVESCO BULLETSHARES 2030 CORP 118
DRSK: NAV 2.06 2.88 5.97 p A 3.06 4.96 . iSHARES IBONDS DEC 2029 CORP ETF 0.88
Sharpe Ratio 0.12 -0.47 .
DRSK: Market Price 2.26 2.83 5.84 235 2.96 4.94 (L ARSI RIFE 20k (el s )
Max Drawdown -19.86 -18.41 INVESCO BULLETSHARES 2032 CORP 9.55
Bloomberg Aggregate  -0.72  2.45 488 052 -0.40 1.68 iSHARES IBONDS DEC 2032 CORP ETF 9.01
Bondlindsy . INVESCO BULLETSHARES 2033 CORP 7.23
Allocation (%) as of 05/31/2025 iSHARES IBONDS DEC 2028 CORP ETF 532
The performance data quoted represents past performance and is no iSHARES IBONDS DEC 2027 CORP ETF 5.29
guarantee of future results. Investment return and principal value of an Fixed Income 97.35
investment will fluctuate so that an investor's shares may be worth more or Cash 5.28 _ .
less than their original cost. Current performance may be lower or higher Options -2.63 Holdings are subject to change

than the performance quoted. For performance data current to the most
recent month end, please call (251) 517-7198, or visit aptusetfs.com.

Calendar Year Returns (%)

Shares are bought and sold at market price (not NAV) and are not 3{?55 2024 2023 2022 2021 2020 2019 2018**
individually redeemed from the fund. Market price returns are based uplon

the midpoint of the bid/ask spread at 4:00 p.m. ET and do not represent the DRSK (NAV) 288 1237 2.00 -9.43 0.75 13.98 12.90 212
returns you would receive if you traded shares at other times. Net Asset Value

is calculated by dividing the Fund's net assets by its Shares Outstanding at DRSK(LRTI 283 (2o U 956 0.88 13.83 12.63 244
the end of each business day. Brokerage commissions will reduce returns Bloomberg Aggregate 2.45 125 5.53 13.01 1.54 7.51 8.72 1.62

Bond Index
**Fund from 08/08/18-12/31/18
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Why DRSK?

What problem is Aptus Defined Risk trying to solve?

After a glorious three-decade run for 60/40 portfolios, it's

Fund Details as of 05/31/2025

really tough to make the math work from here. Chasing yield Fund Ticker DRSK
. . . 1 tion Dat
may boost current income, but brings added risk when neeption bate 08/08/2018
. . # of Holdings 28

business conditions weaken. Expense Ratio 0.78%
SEC 30-Day Yield 3.88%

Why own options instead of the actual stocks? Assets under Mgmt 128
Distributions Quarterly

Call options gives us two benefits; defined risk and leverage. Trading Details

To participate meaningfully in a stock market advance

requires 30% of the portfolio if not more, exposing one to Primary Exchange CBOE

meaningful downside as well. Options allow us to participate cusip 26922/1388

) 9 " X . P P ISIN US26922A3885

using the least amount of capital at risk. Shares Outstanding 43,550,000
Distributor Quasar Distributors
Advisor Aptus Capital Advisors

Why own individual stocks & sectors vs. owning the index?

Fifty stocks comprise half the value of the U.S. equity market.
Owning a handful of diverse names gives us a chance to
spread our optionality across more than just a single cap-
weighted index. Capturing the power laws of markets
requires only a few winners, and with this “component”
approach we also gain useful correlation benefits.

DRSK Through Different Market Regimes

For perspective, see below the relative performance in 7 distinct periods since inception:

Start Date End Date Scenario DRSK B:nsd?r?:ex
08/08/2018 12/31/2018 20% Equity Selloff in Q4 2.40% 1.61%
01/01/2019 12/31/2019 Stocks Steady +20% 12.65% 8.72%
01/01/2020 12/31/2020 COVID Crash and Recovery 13.81% 7.51%
01/01/2021 12/31/2021 Stocks Strong/Bonds Weak 0.89% -1.54%
01/01/2022 12/31/2022 Rates Explode Higher -9.56% -13.01%
01/01/2023 12/31/2023 Bonds Stabilize 2.07% 5.53%
01/01/2024 12/31/2024 Megacap Stocks Rally 12.50% 1.25%

Source: Bloomberg
The performance data represents past performance and does not guarantee future results. Investment and prinicipal value of investment will
fluctuate so that an investor's shares may be worth more or less than their original cost when sold or redeemed. Current performance may be
lower or higher than the performance quoted. The chart does not reflect reinvestment of dividends or capital gains. For performance data
current to the most recent month-end, please call (251) 517-7198, or visit www. aptusetfs.com.
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