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Firm Overview

 Founded in Fairhope, Alabama in 2013.
«  Asof September 30th, 2024, Aptus manages over $3.7B in ETF assets under management.

*  We believe that we maintain distinct and differentiated investment strategies, exploiting inefficient asset classes. APTUS CAPITAL ADVISORS

Distinct Fund Lineup

We believe that each of our funds offer clients a specific and desired exposure. Each strategy is rooted in our
experience in fundamental research and seeks above benchmark returns while mitigating risk in down markets.

Strategies Benchmark Inception Date Assets ($M) Gross Expense Ratio
Aptus Defined Risk ETF DRSK Bloomberg Agg. 8/8/2018 $884.1 0.78%
Aptus Drawdown-Managed Equity ETF ADME S&P 500 6/9/2016 $222.4 0.79%
Aptus Collared Investment Opportunity ETF ACIO S&P 500 7/9/2019 $1378.0 0.79%
Aptus International Enhanced Yield ETF IDUB ACWI Ex. U.S. 7/23/2021 $205.2 0.43%
Aptus Large Cap Enhanced Yield ETF DUBS S&P 500 6/13/2023 $198.0 0.39%
Aptus Enhanced Yield ETF JUCY ICE US.Treasury 1-3 YR Bond Index 11/1/2022 $349.5 059%
Opus Small Cap Value ETF OSCV S&P 600 Value 718/2018 $3955 0.79%

Data as of 09/30/2024

The gross expense ratio is the annual cost of investing in an ETF, or the portion of the assets earmarked for the cost of operating the fund. This represents the fees you may pay ifyou
buy, hold, and sell shares of the Fund (“Shares”). The total operating expenses as stated and can be found in the fee table to the ADME, ACIO, DRSK, IDUB & OSCV respective
prospectus dated August 31, 2022 or JUCY respective prospectus dated October 14, 2022.
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OSCV Fund Overview

A portfolio management team with a long-term commitment and a process developed and
honed over the last decade +, ensuring a consistent and sustainable investment process.

Portfolio Managers

David Wagner, CFA Brad Rapking, CFA

As of September 30th, 2024, the Opus Small Cap Value ETF had
total net assets of approximately $396 million and the Firm had
roughly $3.7billion of ETF assets under management.

Invests in businesses that, in our view, can compound
shareholder capital at above-average rates of return. We buy
what we believe to be high- quality companies with higher
returns on equity that pay a dividend.

Aptus Capital Advisors and individual members of the firm are
investors in the Fund.

Lower
Valuation

Ticker: OSCV

Fund Name: Opus Small Cap Value ETF
Inception Date: 7/18/2018

Holdings: 70

Expense Ratio: 0.79%

Primary Exchange: CBOE

CUSIP: 26922A446

ISIN: US26922A 4461

Distributor: Quasar Distributors

Advisor: Aptus Capital Advisors
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The Case for Small Cap Dividend Payers

Current Landscape

- A'large universe of small companies paying dividends
- Access to a broad array of sectors and exposures
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Performance in Down Years

Small-cap dividend-paying stocks have outperformed non-
payers during challenging market environments

Average Return During Down Years Trailing 20 Years
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Performance From Historical Case Study

- Small-cap Dividend Stocks have Done Well
- High Dividend Yields Monetize Low Valuations
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Small-Cap Payer - Above Small-Cap Dividend Small-Cap Non-Dividend
Average Yield with Payer Payer
Below Average P/E

Relative Valuation Opportunity Set vs. Large

Relative valuations are at 30-year lows - levels seen only during
the Tech Bubble, which led to a great decade for small caps

Russell 2000 vs Russell 1000 Forward P/E

Average

1989 1994 1999 2004 2009 2014 2019 2024

Source: Bloomberg, Factset, Wall Street Journal, Zack’s Dividend Study. June 30, 1993 - June 30, 2013, “Dividends: Our Ongoing Love Affair”. 2 Index: US-traded stocks that pay a yield below $7.5B market cap as of 3/31/2024. 3 Index: Stocks that pay a
dividend in the S&P 500 Index. 4 Yield above the Russell 2000 & P/E below wtd. Avg. R. 2000 P/E. 5 Defined as US-traded companies that do not pay a dividend below $7.5B market cap as of 12/31/2023. 6 Data as of 3/31/2024. 7 Avg. Return in down
years for Small Cap Dividend Player and Small Cap Non-players since 1994. Past performance is hot a guarantee of future results. Index performance is not representative of fund performance. It is not possible to invest directly in an index.
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OSCV Fund Objective

) Dividend Yield Higher Growth High Quality Reasonable Valuations

Invest in great businesses that have demonstrated: The Compound Machine

. . . 2:13:::: VALUATION QUALITY MOMENTUM
« Highreturns on invested capital
Predictible, Trading Ab 50-D
. Sales Growth Price-to-Earnings Sustainable High ROE raMls\?in ://Zra _e =t
* High levels of free cash flow and FCF 9 Averss
Identifiable al 5o Week
. h . f . . Margin Expansion Dividend Yield Competitive ose to, h_ e
« With significant barriers to entry and pricing power Advantages Highs
. . . . e 6- and 12- Month
* Superior reinvestment histories and opportunities SRS 57 EEIEEY Strong Balance Sheets o ive Performance
* Excellent management teams with a history of treating Earnings Growth Price-to-Book Strong ROIC
shareholders as partners N Down Market
Dividend Growth
Outperformance

Extensive
Reinvestment
Opportunities

Getting investors to embrace simplicity is challenging because people often think challenging issues require
elaborate solutions. There's a common desire to find a sophisticated investment strategy to solve all problems.
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Investment Edge and Process Overview

We align our information, analytical, and time-horizon edge with a focus on researching a
select number of extraordinary businesses. These companies meet standards related to the
business, the people who manage it, and the discipline demonstrated to capital allocation.

Information Advantage Analytical Advantage Time-Horizon Advantage
Small Caps are underfollowed, as companies We believe deep roots in fundamental We take a business owners’ perspective,
often have no analyst coverage research allows us to build an analytical thinking about the next three to five
advantage by taking a different years, not the next three to five months

perspective from market consensus

Idea Generation Fundar.nental Portfoll? Sell Discipline
Review Construction
Investable Universe Through diligent research, we Diversified, small cap, all sector, Fundamental
identify companies that meet all industry portfolio.
- Purchase range within the bottom rigorous investment criteria: A long as the holding exhibits a
15% of domestic equity market caps OSCV: 60 - 80 holdings strong dividend + growth, strong

fundamentals, and a competitive

- Ample Liquidity Expected turnover ~ 30% to 50% | moat, the fund can hold portfolio

- Company Must Pay a Dividend 1. Dividend Yield companies indefinitely.
2. Higher Growth
Investment Weightings Momentum
Qualitative Sources 3. Higher Quality and Limitations

It's not the batting average that is
important, it's the slugging

- Prior Research 4. Reasonable Valuations 1.= 35% in One Sector ; We trvto cut I
- i 2.215% in One Industr; percentage. vve try to cut our losers
Management Meetings 5 < :Wo' One Securtt 4 quickly, while letting our winners
- Industry Events - = 57 InUne Security run, creating a positive asymmetry.
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Fundamental Review and Construction

Our approach to portfolio construction seeks to balance maximizing return with minimizing
risk, with a yield above the S&P 600, and turnover typically between 30-50% annually.

The Fundamentals: Yield + Growth Framework

The Known: Dividend Yield + The Unknown: Growth Rate = Total Return
Paying dividends instills financial discipline by Deep fundamental research focuses on: To be considered for our portfolio, we
emphasizing tangible (real) cash flow. Dividends target a double-digit yield + growth
directed to shareholders reduce the capital waste 1. Ability ofa company to sustainably generate sales, return threshold.
that might otherwise be allocated to low-return EBITDA, earnings, cash flow, and dividend growth.
projects or mismanaged by leadership teams. 2. Sustainability of business model and potential risks.

Building a Bucketed Approach to Stock Selection

QUALITY COMPOUNDER VALUE DEEP VALUE
50-75% Weight 20-35% Weight 5-15% Weight
1. Seeks to Generate Above Average Return on 1. ROE, ROIC, and Earnings Growth > 10% 1. A forward—thmkmg.appr.oach to identify deeply
Shareholder Equity 2. Companies With the Ability to Produce Free undgrvalued securities with long-term value. .
2. Identifies Chances to Reinvest Funds for Above Cash Flow that are Experiencing a Valuation 2. Our. mvg;tment stra.tegyfocuses on acgumulatmg
Average Gains Disconnect with Underlying Fundamentals a diversified portfollp.of these. underpriced, often
3. Management Has the Skill and Judgement to overloqkeq, securities poised  for  future
Sustain the Process of Compounding over Long A value stock is one that is priced inexpensively apprema_ltlo.n. . . . .
Periods in the Face of Competition compared to its fundamental metrics or corporate 3. We capitalize on vmarket inefficiencies tq acquire
: these select investment opportunities at
significant discounts, positioning for eventual

realization of their intrinsic value.

Disclosure: Targets do not represent actual holdings, may not be achieved, and are subject to change.
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Equity Basket: Risk Management

High-Quality Companies with Strong Fundamentals, Management
Focused on Capital Allocation, with Strong Technicals

. ResearchAtea | ... Focus |
Competitive Landscape What industry dynamics affect the company?

Operational Performance Does management have a history of effective execution?

Management Philosophy Does management have a history of successful capital allocation?

Return on Equity Does the company earn enough to return capital to shareholders and reinvest in the business?

Leverage Will a heavy debt load impair the business in a downturn?

Price Momentum and Short Interest Is the market telling us something about the company’s prospects?

Earnings Surprise and Revision What is the near-term outlook?

Harvest Gains and Mitigate Losses through Fundamental and Technically Driven Sales

Fundamental Sale Momentum Sale
While the power of compounding remains a guiding principle, there We aim to create upside asymmetry by selling losers quickly and letting
may be times when we believe it is both appropriate and necessary to winnersrun.
sell.

This strategy enables swift adaption to new information that invalidates
+ Deterioration in fundamentals or business model our fundamental thesis; we sell the stock and reinvest the proceeds in
* Loss of competitive advantage stocks we view as being more fundamentally attractive.
+ Adverse change to management
*  Valuation above intrinsic value Conversely, winning stocks are given room to run until their valuations
*  Significant underperformance significantly surpass their intrinsic values. We prioritize letting our
+ Better replacement candidate successful investments extend their gains far more than limiting the
«  Maximum weight decline of our underperforming ones.

@ For Advisor Use Only




Key Differentiators

Consistency to an Inconsistent Asset Class OSCV brings a large-cap risk profile to the small-cap asset class by focusing on
high-quality dividend-paying stocks. This approach is focused on generating alpha with reduced risk, offering better navigation through
market volatility.

Capital Preservation In a sector known for high volatility, OSCV aims to protect capital during downturns while capturing growth
during market rallies. The ideal result is superior performance across business cycles through positive asymmetry between downside
and upside environments.

Innovative Sell Discipline The strategy's unique sell discipline allows OSCV to let winners grow and cut losses quickly, improving
portfolio performance. We evaluate the strategy’s success through:

Batting Average: Assess binary sale decisions against the small cap value benchmark.
Slugging Percentage: Measure performance magnitude post-sale relative to the benchmark.

Flexible Capacity

AUM: Due to our size we are able to maneuver in the inefficient small cap space without the constraints faced by jumbo sized strategies
who are often faced with larger holding sizes and therefore less desired positions.

Tenure: An experienced, yet youthful, portfolio management team has a long-term commitment, ensuring a consistent and sustainable
investment process.

Proven Track Record OSCV was the first publicly traded active ETF focused on small cap dividend payors, with inception in July 2018
The strategy has a longer-term track record dating back to a separate account in July 2013 and has maintained a consistent investment
philosophy throughout.

@ For Advisor Use Only




Consistency is Rooted in the Process

We Believe that a Repeatable Process Leads to Consistent Outcomes

OSCVv. IWN

Outstanding Upside / Downside Capture:

OSCV (MKT) IVWN Capture

711812018 - 12/24/2018 -16.91% -23.09% 73.24%

OSCV believes that investors don't have to sacrifice 12/24/2018 - 5/03/2019 23.85% 24 03% 09 25%

upside to protect on the downside: 5/03/2019 - 8123/2019 -2 6% -11.12% 23.92%

8/23/2019 - 1/17/2020 13.17% 17.09% 77.06%

« Historical Upside Capture: 83.82% 1M7/2020 - 3123/2020 -42 41% -44.38% 95 56%

- Historical Downside Capture: 69.96% 3/23/2020 - 6/05/2020 48.26% 48.65% 99.20%

6/05/2020 - 6/26/2020 -9.42% -12.60% 74.76%

6/26/2020 - 8/14/2020 14.55% 16.82% 86.50%

8/14/2020 - 9/24/2020 7.34% -10.67% 68.79%

Lower Volatility Than Index: 9/24/2020 - 11/05/2021 1.15% 86.97% 70.31%

11/05/2021 - 6H17/2022 -20.45% -22.61% 90.45%

oscv S&p S&P 6M17/2022 - 8M12/2022 15.68% 17.52% 89.50%

Standard Deviation (NAV) 600 600 8/12/2022 - 9/30/2022 -12.76% -18.07% 70.61%

Value 9/30/2022 - 2/3/2023 18.53% 22.07% 53.96%

1Year 1582 2362 2064 21312023 - 5/04/2023 -10.52% -17.10% §1.52%

5/4/2023 - 07/31/2023 11.00% 17.82% 61.73%

hicl (ST s el 07/31/2023 - 10/27/2023 -11.68% 16.51% 70.75%

S Year 2037 2579 2369 1012712023 - 09/30/2024 30.81% 95.48% 86.84%
Since Inception’ 19.88 25.58 23.64 Since Inception (Cumulative) 63.75% 40.66%

Data as of 9/30/2024 Upside Average 83.82%

Source: Bloomberg Downside Average 60.96%

1Since Inception Date: Month-End Following 7/18/2018

Data is derived from end of day Bloomberg data for the period from 7/18/2018 (fund inception) to 09/30/2024.
Each segment period represents an inverse market movement of 10% or greater of the iShares Russell 2000
Value ETF (IWN). The diagram represents cumulative total returns during those market segments of 10%
market movement of the IWN compared to OSCV. The capture ratio measures a strategy's performance in up
or down markets relative to an index during each period. IWN — measures the performance of Russell 2000
Index companies with lower price-to-book ratios and lower forecasted growth values.

Past performance is not indicative of future results. This material is not financial advice or an offer to sell any product. The information contained herein should not be
considered a recommendation to purchase or sell any particular security. Forward looking statements cannot be guaranteed.
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Historical Outperformance vs Peers with
Bottom 5t Percentile Volatility

Since Inception OSCV has 2nd percentile volatility in the small blend and 4t percentile
volatility in the small value categories despite higher than category returns.

OSCV Return and Risk Capture

Small Value vs Morningstar Small Cap Categories Since Inception (7/18/18 - 9/30/24) Small Blend
Volatility Rank & 140% Volatility Rank
Since Inception g 130% Since Inception

%E’ 120%
6th f? 110% 2nd
Percentile 2 100% Percentile
8th lowest of 138 ¢ sou 6th lowest of 206
funds in the small % 0% funds in the small
value category 8 .,  WSmallValue mSmallBlend blend category

Annualized Return Annualized Standard Deviation
Source: Aptus, Bloomberg, Morningstar

Past performance is not indicative of future results. This material is not financial advice or an offer to sell any product. The information contained herein should not be
considered a recommendation to purchase or sell any particular security. Forward looking statements cannot be guaranteed.
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Addition by the Elimination of Subtraction

Performance Through 5 Largest Small Cap Value Drawdowns
Since OSCV Inception (7/18/2018 — 6/30/2024)

0%
-5%
-10%
-15%
-20%
-25%

-20% B Opus Small Cap Value Plus ETF
-35% B Small Value Drawdown
-40%
Aug 18- Dec 2019- Dec 2021- Jan 2023- Jul 2023-
Dec18 Mar 2020 Sep 2022 May 2023 Oct 2023
Down Capture 78% 85% 91% 63% 68%
Morningstar
-Small Value Rank 8% 7% 44% 14% 22%
-Small Blend Rank 5% 28% 13% 32% 7%

Source: Aptus, Bloomberg, Morningstar
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A Record of Performance and Risk Mitigation

Down Capture
Relative to S&P SmallCap 600 Value

Growth of $10,000 Since Opus Small Cap Value Inception Since Inception (8/1/18 - 9/30/24)
18000 o
16000 10
20
14000
30
12000 40
50
10000
60
8000 70
80 71
6000
90
4000 100 22
7/18/2018 7/18/2019 7/18/2020 7/18/2021 7/18/2022 7/18/2023 7/18/2024 Opus Small Cap Value US Fund Small Value
Plus ETF

= Opus Small Cap Value Plus ETF = S&P 600 Value =S Fund Small Value

Strategy Inception: 7/18/2018. Data as of 9/30/2024

This chart illustrates the performance of a hypothetical $10,000 investment made on July 17, 2018 and is not intended to imply any future performance. The returns shown do not
reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption of fund shares. The chart assumes reinvestment of capital gains and dividends.
The total operating expenses as stated in the fee table to the Fund’s prospectus dated August 31,2023 is 0.79%. The performance data represents past performance & does not
guarantee future results. Investment return & principal value of an 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 higher or lower than the performance quoted. Returns for periods greater than one year are annualized. Short term performance
in particular is not a good indication of the fund'’s future performance and an investment should not be made based solely on returns. For performance data current to the most
recent month end, please call (251) 517-7198, or visit aptusetfs.com. Shares of any ETF are bought and sold at Market Price (not NAV) and are not individually redeemed from the
fund. Brokerage commiyissions will reduce returns. Market returns are based upon the midpoint of the bid/ask spread at 4:00pm Eastern Time (when NAV is normally determined
for most ETFs), and do not represent the returns you would receive if you traded shares at other times.

@ For Advisor Use Only
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Portfolio Performance

Performance Versus Benchmarks (%)

WisdomTree Small

Time Period OSCV (Market) OSCV (NAV) S&P 600 Value S&P 600 Cap Dividend Fund
(DES)
Q32024 8.90% 8.62% 11.30% 10.13% 11.18%
Year-to-Date 2024 12.63% 12.53% 6.05% 9.33% 9.21%
1Year 25.26% 24.78% 22.85% 25.86% 25.71%
3Year 6.16% 6.18% 4.23% 3.99% 6.88%
S5Year 9.21% 9.19% 9.42% 10.21% 7.74%

Performance Versus Benchmarks (%)

WisdomTree Small

Time Period OSCV (Market) OSCV (NAV) S&P 600 Value S&P 600 Cap Dividend Fund
(DES)
7/18/2018 - 12/31/2018 -12.52% -12.66% -20.60% -19.15% -16.31%
Calendar Year 2019 27.51% 27.45% 24.50% 22.74% 20.26%
Calendar Year 2020 493% 4.88% 2.48% 11.24% -426%
Calendar Year 2021 27.70% 27.89% 30.85% 26.74% 26.49%
Calendar Year 2022 -11.38% -1.36% -11.09% -16.15% -10.98%
Calendar Year 2023 10.13% 10.13% 14.88% 15.94% 16.49%
Calendar Year 2024 12.63% 12.53% 6.05% 9.33% 9.21%
8.33% 8.30% 6.05% 6.66% 5.33%

OSCV Inception (Annualized)
Data as of 9/30/2024 Sources: Lipper, Morningstar, Bloomberg

Inception Date: 7/18/2018

Performance data quoted represents past performance. Past performance does not guarantee future results. The investment return and principal value will fluctuate so that an investor’s shares, when
redeemed, may be worth more or less than the original cost. Current performance may be lower or higher than the performance data quoted. To obtain performance through the most recent month end,
visit optusetfs com. To obtain performance and prospectus information regarding the WisdomTree Small Cap Dividend Fund (DES), please visit The reference to DES
is intended to illustrate a fund with characteristics that may align with the strategies or investment criteria of our own fund, specifically its focus on small-cap companies that pay dividends. References to
other mutual funds or products should not be interpreted as an offer of those securities. Morningstar's rankings are based on net of fee returns. Placement is subject to revision without notice; placement
using net-of-fee returns may vary. The rankings shown may not be representative of any one client's experience and these rankings are not indicative of the adviser's future performance. Returns and
rankings are based on the Modified Dietz reporting method. Aptus utilizes best efforts that content provided is compiled or derived from sources believed tobe reliable, and accurate, but makes no

representations thereof and accepts no liability whatsoever for any loss arising from use or reliance on these contents.
@ For Advisor Use Only



http://www.widsomtree.com/etfs/equity/des

Portfolio Characteristics

. s&P

S&P

Portfolio Goals Portfolio Characteristics 600 600
 Outperformance with less risk Value

: P/E Ratio (Ex. Negati 19.20 15.61 17.24

 Grossyield targeted well above the S&P 600 /E Ratio (Ex . egatives)

30-Day SEC Yield (%) 143 2.08 1.65

Index Return on Equity (%) 1818 479 10.38

«  Turnover between 30% and 50% annually Debt to Capital (%) 3544 4202 3679

Average Market Cap ($M) 4,825 2,471 2,887

« No MLPs, preferred stocks, or convertibles

S&P

m Sector Diversification (%) OSCV | 600 S&P
Casey's General Stores Inc CASY 2.67% Value 600
Viper Energy Inc VNOM  2.66% Communication Services 0.00% 3.80%  3.49%
Ensign Group Inc/The ENSG 2.65% Consumer Discretionary 996% 1222% 14.04%
Tetra Tech Inc TTEK  255% Consumer Staples 273%  356% = 315%
Texas Roadhouse Inc TXRH  2.44% Energy 10.75%  210% 4.41%
KB Home KBH 2.37% Financials 2257% 2683% 1891%
Chemed Corp CHE 2.34% Health Care 7.59% 9.01% 1M.42%
Comfort Systems USA Inc FIX 2.08% Industrials 2456% 1638% 17.70%
KadantInc KAl 2.01% Information Technology 356%  939%  1.78%
Primerica Inc PRI 1.97% Materials 655%  4.41%  552%

Real Estate 7.89% 9.85% 7.53%
"Past performance is not indicative of future results. This material is not Utilities 285% 247%  2.05%

financial advice or an offer to sell any product. The information contained
herein should not be considered a recommendation to purchase or sell any
particular security. Forward looking statements cannot be guaranteed." Data as of 9/30/2024

Source: Bloomberg, Factset, Morningstar
Disclosure: Holdingsand allocations are subject to change and should not be
considered a recommendation to buy or sell any security.
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Sample Stocks

Compounder Investment Thesis: CHEMED Corp. (CHE)

Overview. Chemed (CHE) operates in two distinct businesses - one of the largest hospice operators
(Vitas) and the largest provider of plumbing and drain cleaning services in the U.S. (Roto-Rooter).

Thesis. We believe that CHE is a very strong operator with tailwinds on both sides of its business. On
the Roto-Rooter segment, given its above peer margins, its asset-light model, the reduced exposure to
economic cycles (due to its growing exposure to water restoration), and limited online competition,
we believe that this line of business deserves an above-average premium relative to peers. Meanwhile,
given the size of the VITAS platform (scarcity value), analyst's positive outlook for the hospice industry,
and the positive near- and medium-term outlook for Medicare reimbursement rates, we believe that
VITAS also deserves an above-average premium relative to peers. From our view, CHE has been a very
strong operator, with minimal leverage at the corporate level, a growing dividend, and accretive share
repurchases. With this, we believe that the company is very undervalued relative to peers and should
be an all-weather holding in a portfolio given its downside protection along with its outperformance in
normalized market scenarios.

Case For Ownership:

1. Two Boring Cash Cows Make a Great Company - VITAS constitutes roughly two-thirds of
Chemed's total sales, with Roto-Rooter being the remaining one-third. We feel that management's
bets have proven to be brilliant. Both subsidiaries, in our view, although appearing "boring",
have strong business economics. In particular, we see them as having their leading market
positions, scale advantages, strong cash flow, capital-light operations, and superior ROIC make
their parent company an appealing candidate for stock investment.

2. Roll-Up Strategy = Continue to Consolidate Plumbing Franchises - Roto-Rooter continues to
increase efficiency at the branch level, while we believe that they are looking to acquire
franchisees in certain territories at reasonable valuations. They look to purchase at 6x-8x EBITDA
range and given their stock price, these branch acquisitions are immediately accretive. Per
management, there continues to be a long runway of opportunities to consolidate their Roto-
Rooter franchise business.

3. Inelasticity of the Two Businesses - Since 2004, there has only been one year where the company
experienced a YoY sales decrease (i.e., -1.2% in 2013), thanks to the recession- proof-ness of its two
businesses.

Value Investment Thesis: KB Homes, Inc. (KBH)

Overview: KB Homes, Inc. is one of the largest homebuilders in the country. The company offers a
broad variety of products targeted at first-time and first move-up homebuyers.

Thesis. We believe KBH remains firmly on track to deliver its most profitable year ever. Moreover, KBH's
comments about recent demand strength and affirmed fiscal year guidance corroborated all of our
own recent conversations with industry management teams. Thus far, we see no material
evidence that buyer demand has been slowed by the recent surge in mortgage rates, even among
entry-level buyers. Likewise, we believe the durability of housing demand amid a record inventory
shortage and a financially strengthened consumer is deeply underestimated. As such, we see no
reason to decrease our sentiment due to a hypothetical demand collapse that is far from evident at this
point, despite the deeply bearish outlook priced into homebuilder share prices. The stock trades at a
valuation of just 3.5x NTM EPS and 70% of book value - we cannot find or recall KBH ever trading this
cheap. We are more even impressed with the recent announcement of a share buyback totaling 10% of
their shares outstanding.

Case For Ownership:

1. What's Cheaper than Cheap? - We believe fears around KBH's business model are currently
overblown and are pressuring its multiple more than justified. The stock trades at 3.5x NTM
earnings and 70% of book value. We cannot find other periods in which KBH has been cheaper.

2. What Will Be the Catalyst to Increase Valuation?

Continued Demand Commentary from Management Teams - The tailwind from millennial

homebuyers is still in the early stages. The amount of 35-44 year-olds (historically a leading

indicator of housing starts) is set to increase by 5mm over the next 8 years. Going forward, we see
additional tailwinds from flexible work arrangements.

*  Putting Their Money Where Their Mouth is — The company’s recent buyback authorization
effectively doubled the prior one (~11% of shares outstanding) and last time they initiated a
repurchase plan, they executed 90%+ of it during the following quarter (at an avg. price of
~$40/share).

«  Recognition of the Underbuilt Housing Environment - We believe underbuilding over the last
decade has absorbed the 2-3mm home glut from pre-financial crisis overbuilding and created a
deficit of 4mm+ homes. Since the industry trough in 2009, housing starts have recovered gradually
and lagged household formations by roughly 100k per year. We expect the current US housing
starts pace of 1.6mm to edge higher in 2022 and 2023.
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Disclosures

Past performance is not indicative of future results. This material is not financial advice or an offer to sell any product. The information contained herein should not be considered a recommendation to purchase orsell any particularsecurity.
Forward looking statements cannot be guaranteed.

Information presented on this presentation is for educational purposes only and does not intend to make an offer or solicitation for the sale or purchase of any securities. Information specific to the underlying securities making up the
portfolios can be found in the Funds' prospectuses. Please carefully read the prospectus before making an investment decision. Nothing on this presentation should be interpreted to state or imply that past results are an indication of future
investment returns. All investments involve risk and unless otherwise stated, are not guaranteed. Be sure to consult with an investment & tax professional before implementing any investment strategy.

There is no assurance that dividend-paying stocks will mitigate volatility. Dividend-paying stocks cannot eliminate the risk of investment losses. Dividends are not guaranteed and a company’s future ability to pay dividends may be limited.
A company currently paying dividends may cease paying dividends at any time.

The WisdomTree U.S. SmallCap Dividend Index is a weighted index measuring the performance of the small-capitalization segment of the US dividend-paying market. The Index is comprised of the companies that compose the bottom
25% of the market capitalization of the WisdomTree U.S. Dividend Index after the 300 largest companies have been removed. The index is dividend weighted annually to reflect the proportionate share of the aggregate cash dividends
each component company is projected to pay in the coming year, based on the most recently declared dividend per share. This index was established with a base value of 200 on May 31, 2006. Prior to June 30, 2017, the WisdomTree U.S.
SmallCap Dividend Index was named the WisdomTree SmallCap Dividend Index.

The MSCI ACW I ex USA Index is a free float-adjusted market capitalization-weighted index that is designed to measure the equity market performance of developed and emerging markets, excluding the United States. The MSCI ACW | ex
USA Index captures large and mid cap representation across 22 of the 23 developed markets, including Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands,
New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland and the United Kingdom; and 26 emerging markets, including Argentina, Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia,
Korea, Malaysia, Mexico, Pakistan, Peru, the Philippines, Poland, Russia, Qatar, Saudi Arabia, South Africa, Taiwan, Thailand, Turkey and United Arab Emirates. With over 2,000 constituents, the Index covers approximately 85% of the global
equity opportunity set outside the United States.

The Bloomberg Barclays US Aggregate Bond Index is a broad-based flagship benchmark that measures the investment grade, US dollar-denominated, fixed-rate taxable bond market. The index includes Treasuries, government related
and corporate securities, MBS (agency fixed-rate pass-throughs), ABS and CMBS (agency and non-agency).

The S&P 500® Low Volatility Index measures performance of the 100 least volatile stocks in the S&P 500. The index benchmarks low volatility or low variance strategies for the U.S. stock market. Constituents are weighted relative to
the inverse of their corresponding volatility, with the least volatile stocks receiving the highest weights.

The S&P 500 Index isthe Standard & Poor's Composite Index and iswidely regarded as a single gauge of large cap U.S. equities. It is market cap weighted and includes 500 leading companies, capturing approximately 80% coverage of available
market capitalization.

The S&P SmallCap 600 Value Index is a market capitalization weighted index. All the stocks in the underlying parent index areallocated into value or growth. Stocks that do not have pure value or pure growth characteristics have their market
caps distributed between the value &growth indicesThe Standard & Poor's Smallcap 600 Index is a capitalization-weighted index that measures the performance of selected U.S. stocks with a small market capitalization.

Morningstar's rankings are based on net of fee returns. Placement is subject to revision without notice; placement using net-of-fee returns may vary. The rankings shown may not be representative of any one client's experience and these
rankings are not indicative of the adviser's future performance. Returns and rankings are based on the Modified Dietz reporting method. Aptus utilizes best efforts that content provided is compiled or derived from sources believed to be
reliable, and accurate, but makes no representations thereof and accepts no liability whatsoever for any loss arising from use or reliance on these contents.

The Chartered Financial Analyst® (“CFA®") designation is a professional designation given by the CFA Institute that measures the competence and integrity of financial analysts. The CFA Program is a graduate-level self-study program that
combines a broad-based curriculum of investment principles with professional conduct requirements. Candidates are required to pass three levels of examinations covering areas such as accounting, economics, ethics, money management
and security analysis. Before a candidate is eligible to become a CFA charterholder, he/she must meet minimum experience requirements in the area of investment/financial practice. To enroll in the

program, a candidate must hold a bachelor's degree.

CERTIFIED FINANCIAL PLANNERS TM are licensed by the CFP® Board to use the CFP® mark. CFP® certification requirements include: Bachelor's degree from an accredited college or university, completion of the financial planning
education requirements set by the CFP® Board (www.cfp.net), successful completion of the CFP® Certification Exam, comprised of two three-hour sessions, experience requirement: 6,000 hours of professional experience related to the
financial planning process, or 4,000 hours of Apprenticeship experience that meets additional requirements, successfully pass the Candidate Fitness Standards and background check, agree annually to be bound by CFP® Board's
Standards of Professional Conduct, and complete 30 hours of continuing education every two years, including two hours on the Code of Ethics and Standards of Professional Conduct.

The Chartered Alternative Investment Analyst (CAIA) designation is a professional designation offered by the CAIA Association. CAIA designation is the globally-recognized credential for professionals managing, analyzing, distributing, or
regulating alternative investments. Candidates must complete a course of study and pass two examinations. CAIA designees are required to maintain membership in the CAIA Association and adhere to professional and ethical standards.
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Investing involves risk. Principal loss is possible. Investing in ETFs is subject to additional risks that do not apply to conventional mutual funds, including the risks that the market price of the shares may trade at a discount to its net asset
value (NAV), an active secondary market may not develop or be maintained, or trading may be halted by the exchange in which they trade, which may impact a fund's ability to sell its shares. Shares of any ETF are bought and sold at Market
Price (not NAV) and are not individually redeemed from the fund. Brokerage commissions will reduce returns. Market returns are based on the midpoint of the bid/ask spread at 4:00pm Eastern Time (when NAV is normally determined for
most ETFs), and do not represent the returnsyou would receive if you traded shares at other times. Diversification is not a guarantee of performance and may not protect against loss of investment principal.

The Fund invests in the securities of small-capitalization companies. As a result, the Fund may be more volatile than funds that invest in larger, more established companies. The securities of smaller-capitalization companies generally
trade in lower volumes and are subject to greater and more unpredictable price changes than larger capitalization stocks or the stock market as a whole. Small-capitalization companies may be particularly sensitive to changes

of interest rates, government regulation, borrowing costs, and earnings. The value investing style may over time go in and out of favor. At times when the value investing style is out of favor, the Fund may underperform other
funds that use different styles of investing.

The companies identified above are examples of a holding and are subject to change without notice. The companies have been selected to help illustrate the investment process described herein. A complete list of holdings is available
upon request. This information should not be considered a recommendation to purchase or sell any particular security. It should not be assumed that any of the holdings listed have been or will be profitable, or that investment
recommendationsor decisions we make inthe future will be profitable.

When a page is marked “Advisor Use Only” or “For Institutional Use”, the content is only intended for financial advisors, consultants, or existing and prospective institutional investors of Aptus. These materials have not been written or
approved for a retail audience or use in mind and should not be distributed to retail investors. Any distribution to retail investors by a registered investment adviser may violate the new Marketing Rule under the Investment Advisers Act.
If you choose to utilize or cite material we recommend the citation, be presented in context, with similar footnotes in the material and appropriate sourcing to Aptus and/or any other author or source references. This

isnotwithstanding any considerations or customizations with regards to your operations, based on your own compliance process, and compliance review with the marketing

rule effective November 4, 2022.

The fund's investment objectives, risks, charges and expenses must be considered carefully before investing. Important information about the fund and are available at aptusetfs.com or by calling 1-800-
617-0004. Read it carefully before investing. Please click here for the Opus Small Cap Value ETF prospectus.

Aptus Capital Advisors, LLC is a Registered Investment Advisor (RIA) registered with the Securities and Exchange Commission and is headquartered in Fairhope, Alabama. Registration does not imply a certain level of skill or training. For
more information about our firm, or to receive a copy of our disclosure Form ADV and Privacy Policy call (251) 517-7198. The funds are distributed by Quasar Distributors LLC, which is not affiliated with Aptus Capital Advisors, LLC. The
information provided is not intended for trading purposesand should not be considered investment advice. ACA-2210-13.
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https://aptusetfs.com/wp-content/uploads/Aptus-ADME_ACIO_DRSK_OSCV_IDUB_JUCY_DUBS-Prospectus.pdf
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