APTUS CAPITAL ADVISORS

Aptus Collared Investment Opportunity ETF (ACIO)

Stock

Aptus Goal
Traditional Covered Toical Put Typical Equity Collar

Hedging call ypical Pu
Downside Income Strike
Protection Generation : :
Typical Call Strike
Typical Call
Basket of Strike

High-Quality
Stocks

Stock Price

Quarterly Fund Update

After a strong ‘24, with ACIO returning 21.9% vs 25.0% for the S&P 500 Index, the strategy provided downside protection during Ql's market
pullback, returning -3.5% vs -4.3% for the S&P 500. From the February 19th peak to the March 13t trough in the S&P 500, ACIO dropped just -7.5% vs -
10.3% for ACIO. While downside capture for the quarter was slightly above target, ACIO has captured 96% of the S&P 500’s one-year 8.25% return,

delivering 7.93% over that period—well above the 70% objective.

Short Calls on Individual Stocks Stock Selection

The portfolio team monetized hedges several During a period of market weakness, the short The market witnessed some of the largest
timesin Ql by rolling the putsand call overlay provided a first line of defense for dispersion amongst equities in recent
redeploying the proceeds back into the the strategy, contributing positively to memory. Even with this dispersion, the team
equity portfolio. These rebalances served a performance by helping pay for some of the was able to execute on the correlation
dual purpose: 1) secured profits during a protective elements in the portfolio. mandate.
zzﬁ?‘:;s ;né:lr;?t izgsaal[col\é)v\jzvci rtf\laeI 52&;{2:50’ In Q1 2025, the performance of the short call Overall, the equity portfolio slightly
enhandng upside capture. The team book did exactly what it was tailored to do. underperformed the S&P 500, by 0.16%. This
redeployed ~150bps during Q1 '25. Unlike our The team capitalized on the_market.s_, folloyvs the basket outperformlng by 1.2% and
peers, which can be forced to retain inflated downwa rc] movement by collecting agldltlonal 1.5% mn 2024 and 2023, respectively. In fact, the
puts whe n markets rebound, ACIO's dynamic premiumon the calls sold, effectively equity basket has outperformed the S&P 500
! mitigating some of the downside risks. in 6 of the last 8 quarters.

approach enables usto realize and leverage

the benefits of timely adjustments. Overall, short calls added 0.53% to

performance during the period.

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 3/31/2025

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

results Investment return & principal value of an investment will fluctuate so that an

as of 3/31/2025 *Annualized as of 3/31/2025 i T
investor’s shares may be worth more or less than t heir original cost when sold or
Q12025 YTD 1Year* 3Year* 5Year* Inception* redeemed. Current performance may be higher or lower than the performance
ACIO: NAV -351% -351% 7.93% 8.19% 12.31% 9.05% quoted. Returns for periods greater than one year are annualized. Short term
ACIO: Market Price 373%  -373% 7.86% 8.07% 10.93% 9.05% performance in particularis not a good indication of the fund's future performance

and an investment should not be made based solely on returns For performance data
- % - 9 9 9 9 9
S&P 500 427%  -427% 8.25% 9.06%  18.59% 1349% current to the most recent month end, please call (251) 517-7198, or visit aptusetfscom.
ACIO Gross Expense Ratio 0.79%

Average Cumulative Return and Drawdown by Investment Metric Since Inception
(July 2019 — March 2025)
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