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Opus Small Cap Value ETF (OSCV)
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Seeks to investin stellar businesses that boast high returns on invested capital, abundant free cash flow, significant
entry barriers with pricing power, excellent reinvestment track records, and shareholder-friendly management teams.

Quarterly Fund Update

Much like the end of 2025, the market continued to broaden out in Q1 2026, as U.S. small caps were one of the best performing global asset classes. U.S. small
caps outpaced their larger brethren, the S&P 500, by 53% with the value-tilt adding even more alpha. With the recent rally, U.S. small caps are now
outperforming U.S. large caps since the beginning of 2025. The rationale behind the recent rally has been the reflation trade that has re-entered the
market,, as small caps have more exposure to Energy and metals & miners.

From a factor perspective, knowing the amount of fiscal and monetary stimulus being pumped into the economy in the first half of 2026, lower-quality
companies continued to drive performance as investors favored the more speculative parts of the market.

Even with the lower quality rally, the Opus Small Cap Value ETF (OSCV) outperformed its value-tilted benchmark by 2.32%, as the strategy picked some outsized
winners off the back of the market's favorite theme - Al infrastructure buildout. During QI, stock selection drove performance, as the team picked
winners in 9 of the 11 GICS sectors - the outliers were Energy and Health Care. Within the former, the more speculative E&P companies performed well as they're
heavily levered to oil prices and the latter was driven by the non-profitable biotech and pharmaceutical industries.

The outsized winners within the Al infrastructure narrative were Argan Inc. (+74.1%), TechnipFMC Plc. (+59.9%) and Curtiss-Wright Corp. (+20.4%).
Unfortunately, the latter two were sold during the quarter, as the exceeded our market cap threshold for small caps. The largest losers in the portfolio were
collateral damage of the private credit worries in the market — Hamilton Lane Inc. (-24.9%), Houlihan Lokey Inc. (-17.3%) and Ladder Capital Corp. (-9.0%) weren't
spared.

Over the past year, OSCV has struggled simply due to the low-quality rally in the smaller stock universe. Per UBS, lower-quality stocks outperformed
higher-quality stocks by 69%. OSCV, which focuses on attractively valued businesses with pricing power and strong profitability, could not keep pace in the junk
rally, even with a strong Q1 2026.

The team remains excited about the current positioning of the strategy. Over time, OSCV has delivered strong risk-adjusted returns with lower volatility and
improved downside preservation relative to traditional small-cap value benchmarks.

Current Weights: AGX (0.46%), FTI (N/A), CW (N/A), HLNE (0.63%), HLI (1.47%), LADR (1.01%).

Long-Term Outperformance from a Defensive Position

Fund Performance as of 03/31/2026 A Repeatable Process Leads to Consistent Outcomes

Q12026 YTD 1Year*  3Year*  5VYear* Inception*
OSCV (MKT) IWN Capture
OSEYIN2Y] 6.657 MO 2. NI L 207 I - OCC N > 6 i MO0 711812018 - 12/2412018 -16.91% -23.09% 73.24%
OSCV Market Price 667%  667%  1453%  9.66%  560%  7.62% 12124/2018 - 5/03/2019 23.85% 24.03% 99.25%
510312019 - 81232019 -266% -1.12% 23.92%
S&P 600 Small Cap Value 4.32% 4.32% 23.56% 10.10% 5.23% 6.57% 8/23/2019 - 1/17/2020 13.17% 17.09% 77.06%

S&P 600 Small Cap 3.51% 351%  2050%  1051%  4.49%  653% I 2020222020 =ictie =t4.0% £5:50%
3/23/2020 - 6/05/2020 48.26% 48.65% 99.20%

60572020 67262020 0% 1260% 7476%
*Annualized as of 3/31/2026 6/26/2020 - 8/14/2020 14.55% 16.82% 86.50%

Inception Date: 07/17/2018 OSCV 8/1412020 - 912412020 734% -10.67% 68.79%

Gross Expense Ratio 0.79% (N 2021 - a0z 2w o 205%

Portfolio Characteristics Gross Expense Ratio 0.24% B/17/2022 - 8/12/2022 15.68% 17.52% 89.50%
8/1212022 - 9/30/2022 12.76% 18.07% 70.61%

Category Statistic OSCV 9/30/2022 - 2/3/2023 18.53% 22.07% 83.96%
21312023 - 5/04/2023 -10.52% A7.10% 61.52%
5/4/2023 - 07/31/2023 11.00% 17.82% 61.73%
: ) 713112023 - 10/27/2023 11.68% 16.51% 70.75%
Quality Riztiuiin @ (Eefulisy ((ROLE) 17.37% 10/27/2023 - 11/25/2024 4279% 47.29% 90.48%
) ) 11/25/2024 - 410812025 22.92% -26.70% 85.84%

Financial Leverage 33.49% 4108/2025 - 03/31/2026 27.35% 46.36% 58.99%

nce Inception (Cumulative) 64.05% %
Upside Average 81.70%

Valuation ) Downside Average 71.54%
30-Day SEC Yield 1.29%

Return on Invested Capital (ROIC) 12.63%

Price /Earnings 17.60X

Long Term Earnings Growth 10.06%

5 Year Dividend Growth 8.49%

IWN is being used as a proxy for the Small Cap Value Universe

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 fo r 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 perf ormance data current to the most recent month end, please call (2 51) 517-7198, or visit aptusetfs.com. Data is derived from
end of day Bloomberg data for the period from 7/18/2018 (fund inception) to 06/30/2025 . Each segment period represents an inverse market movement of 10% or greater of the iShares Russell 2000 Value ETF (IWN). The diagram
represents cumulati ve 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 relati ve 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.
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