APTUS CAPITAL ADVISORS

Aptus Drawdown-Managed Equity ETF (ADME)

The Aptus Drawdown-Managed Equity ETF (“ADME") is a risk-mitigating equity strategy designed to protect capital in a left-tail
event,like the market selloff experienced during the COVID pandemic. By efficiently owning volatility as an asset class, this
fund can help empower allocators to own more equity exposure without introducing additional factors or style risk. It serves as a
crucial portfolio airbag during a crisis. We believe that this objective can help transform and enhance an overall allocation.

Quarterly Fund Update

After a blockbuster 2024, markets reversed course in Q1 2025. The The Equity Book: Stock selection modestly detracted from QI
S&P 500 declined 4.27% for the quarter, offering a reminder that performance (-14 bps), but remains additive over longer periods. The
left-tail risks can re-emerge quickly after periods of strength. equity basket continues to be managed with a high correlation to
While volatility rose modestly, the pullback wasn't sharp enough the S&P 500 to ensure hedges stay effective when needed most.

to trigger substantial gains from deep out-of-the-money puts. As
a result, hedges had limited impact, and ADME returned -4.84%

for the quarter. The Hedge (Left-Tail Mitigation): While the S&P 500 declined in Q]l,

the nature of the drawdown (moderate and spread over weeks)
. . . . , wasn't severe enough for long volatility positions to kick in
Despite the drawdown, we view QI as a reaffirmation of ADME's meaningfully. That story did change after the end of the quarter. That
purpose, serving as a portfolio airbag when risk resurfaces. said, we continue to view these positions as essential, providing
Although this specific pullback didn’t meet the threshold for asymmetric upside when true market stress emerges. The foundation

hedges to add meaningfully, the positioning remains intact for remains: protect against large shocks, stay cost-aware, and lean into
more severe or prolonged market stress. volatility as a diversifier.

Fund Performance as of 3/31/2025 Risk Characteristics since 10/31/19 Top Ten Holdings (%) as of 3/31/2025
Inception Date - 06/08/2016
Security Description i
‘ ADME  S&P 500 v B G
as of 3/31/2025 *Annualized as of 3/31/2025 Apple Inc 703
Beta 071 100 Microsoft Corp 584
Nvidia Corp 556
Amazon Inc 373
ADME: Market Price -4.82% -4.82%  623% 356% 1015%  7.41% Sharpe Ratio 044 067 Aeizlost e o
Meta Platforms Class A 266

ADME Gross Expense Ratio 0.79% Sortino Ratio 067 104 Visa IncClass A 216
Berkshire Hathaway Inc Class B 208

Max Drawdown -2343 -3379 Chevron Corp 200
Progessive Corp 193

Q12025 YTD 1Year* 3Year* 5 Year* Inception*
ADME: NAV -4.84% -4.84% 6.24% 3.47% 10.16% 7.40% Standard Deviation 13.33 1783

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.

Goal
Drawdown The Aptus Drawdown-Managed Equity ETF seeks capital
Occurs appreciation with a focus on managing drawdown risk through

hedges. Equity holdings are selected using a Yield + Growth
framework, favoring companies who pass our requirements for
growth, momentum, value, and yield.

. . . How
Participate in Hedges Incur . .
i . Convex hedges allow the strategy to pursue upside, knowing
Upside Gains asymmetric payouts can reduce downside in a crisis. Since

thesecrises generally result in lower equity prices, the freshly
created capital from the hedges can be a nice source of
opportunity.

Result

Naturally,we expect the Aptus Drawdown-Managed Equity
ETF to trail during rip-roaring markets. But what we sacrifice in
short term upside, we believe we make up for by what our risk
Sell Hedges management allows us to do at the asset allocation level, along
with potential to create cash when opportunities look better.

Deploy Gains
into Equities
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