APTUS CAPITAL ADVISORS

Aptus Enhanced Yield ETF (JUCY)

Quarterly Fund Update

For Q2 24, rates drifted marginally higher with the 2yr Treasury up about ATTRACTIVE INCOME
4bps for the quarter to 4.75% and the 10yr Treasury up 19bps to 4.39%. e
Although the rise from beginning of quarter to end of looks trivial, the

volatility of rates during the quarter was fairly significant. The 2yr Treasury
rose abruptly in April to over 5% while 10yr Treasuries to 4.70% on the back
of better-than-expected economic data and the higher-than-expected
inflation data. Fortunately, the more recent data softened leading to a
steady decline in rates, undoing the mid quarter volatility. The market at
whole has digested a higher for longer rate environment better than

expected (7 cuts were expected at the beginning of the year for 2024 vs. 1
cut currently).

SEEKING LOWER DURATION

Actively manage bond portfolios to
sensibly minimize interest rate risk

Aptus Enhanced Yield ETF

LOW CREDIT RISK

Using US Treasury & Agency Securities
to reduce credit risk in the bond portfolio

Volatility markets maintained their benign levels for the quarter. Using the CAPITAL PRESERVATION
CBOE Volatility Index (VIX) as a proxy, we saw volatility peak in mid-April at “"';'p‘;::“"‘y"" ':m‘"""""

21.36 before quickly retreating, then ending the quarter at 12.44. The
average for the quarter was well below historical norms.

The Aptus Enhanced Yield ETF (JUCY) returned 0.85% at market and 0.82% at NAV, slightly underperforming the benchmark
ICE U.S. Treasury 1-3 Year Bond Index’s return of 0.93%, given the muted volatility environment and continued strength in
equities. For reference, the S*P 500 is +15.3% year-to-date and +34.0% since the recent October lows

The fixed-income portfolio outpaced the benchmark for the period. As expected, the option overlay was a detractor during
the period given the lower vols generating less premium and the equity markets continue to rise higher.

Fund Performance as of 6/30/2024

Inception Date - 10/31/2022 The performance data represents past performance & does not guarantee

as of 06/30/2024 Annualized gs of 06/302024 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
Q2 2024 YTD 1Year Inception - .
original cost when sold or redeemed. Current performance may be higher or
NAV 0.82% 1.53% 3.03% 3.38% lower than the performance quoted. Returns for periods greater than one year
are annualized. Short term performance in particular is not a good indication
Market Price 0.85% 1.31% 2.85% 3.27% 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,

- 0 0
ICE US Treasury 1-3 Year Bond Index 0.93% 1.20% 4.50% 3.79% please call (251) 517-7198, or visit aptusetfs.com.

JUCY Gross Expense Ratio 0.59%
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