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Quarterly Fund Update

The ability of the management team to have The team continued its momentum from a
ACIO demonstrated the added value of its dynamic discretion on the short call book execution allowed security selection standpoint, with the equity
basket outperforming the S&P 500 by +0.81%

structure and active execution vs peer strategies,

as the strategy captured > 100% of the market'’s
upside during the quarter.

ACIO to avoid capping out on upside appreciation
at suboptimal levels, where most index, passive-
driven strategies struggled to keep up.

during Q2. Bringing the year-to-date total to 1.12%.

In fact, the equity baskets have beaten the S&P 500
in 10 of the last 11 quarters. Over the last year, the

The short call book was slightly accretive for the
equity basket has outperformed by 1.58%.

quarter. Given the 32% rally off the October market
lows, and over a 15% index return since the start of
the year, the team was satisfied with results here.

This shows the necessity to be active in this space.

The natural drag from hedging in a market
upswing was kept to negligible levels due to the
lower cost of protection, as the team ran the collar
efficiently.

Enabling a Strategic Offensive from a Solid Defensive Position

ACIO can serve as a foundational investment, permitting a higher allocation to equities and a reduced exposure to
lower-yielding tax-inefficient bonds, without an increase to overall portfolio risk.

Fund Performance as of 06/30/2024

Inception Date - 07/09/2019 The performance data represents past performance & does not guarantee future results.

Qs of 06/30/2024 Annualized gs of 6/30/2024 Investment return & principal value of an investment will fluctuate so that an investor’s shares
Q22024 YID 1Year 3Year Inception 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
ACIO: NAV 469% 13.90% 2A71% 8.72% 9.:81% are annualized. Short term performance in particular is not a good indication of the fund'’s future
ACIO: Market Price 4.57% 13.79% 21.75%  8.68% 9.79% performance and an investment should not be made based solely on returns. For performance
S&P 500 428% 15.29% 2456%  10.01% 14.81% data current to the most recent month end, please call (251) 517-7198, or visit aptusetfs.com.

ACIO Gross Expense Ratio 0.79%

Average Cumulative Return and Drawdown by Investment Metric Since Inception
(July 2019 - June 2024)
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