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Firm Overview

« Founded in Fairhope, Alabama in 2013.

« As of June 30th, 2025 Aptus manages $11.3B in assets under

mMmanagement.

« We believe that we maintain distinct and differentiated

investment strategies, exploiting inefficient asset classes.

For Advisor Use Only



Partnerships Built for Peace of Mind

A Team-Based Approach Provides Unique Perspectives
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Investment Philosophy

) Dividend Yield Higher Growth High Quality Reasonable Valuations

« Seektoinvestin businesses that have demonstrated high returns on invested capital and high

levels of free cash flow largely due to having significant barriers to entry and pricing power.

« Seektoinvestin, what we believe are excellent management teams, with a history of treating

shareholders as partners.

« Seektoinvestin businesses with, in our opinion, great reinvestment histories and opportunities.

« Priceiswhat you pay, value is what you get.

It's difficult to get people to buy into simplicity because it's hard to believe that complex problems
don’t require complex solutions. We all want to believe that the Holy Grail of investment
sophistication exists and if we can only find the secret sauce, all our problems will be solved.
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Investment Strategies

The Power of Compounding

Business Growth o Valuation o High Quality o Momentum = Compounding Machine
Growth in Sales Price-to-Earnings Enduring, Predictable High Trading 50 Day Avg.
Growth in Margins Dividend Yield ROE & FCF Proximity to 52 Week Highs
Growth in EBIT EV/EBITDA Identifiable, Sustainable, 12-and-& Month Relative
Growth in Earnings Price-to-Book Competitive Advantages Performance
Growth in Dividends Strong Balance Sheets
Extensive Reinvestment Opps Strong ROIC

Down Mkt. Performance

“It is not the strongest of the species that survives, nor the most intelligent, but the one that is most adaptable to change.”
— Charles Darwin
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APTUS CAPITAL ADVISORS

Aptus Stock Sleeve Complex
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Fund Overview

e Portfolio Managers: David Wagner, CFA and Brad Rapking, CFA.

e Supplementary broad-based individual equity portfolio constructed to serve as
a sleeve in high-net-worth clients’ overall portfolios. Its purpose is to be an S&P
500 beta exposure replacing the expensive SMAs or undifferentiated mutual

funds.

e Seektoinvest in businesses that, in our view, compound shareholder capital at
above-average rates of return. We buy what we believe to be high-quality

companies with higher returns on equity.

e Scalable and Transparent Strategy.
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What is Our Edge?

There are three primary sources of investment edge. We believe our approach takes advantage of all three:

) Information Advantage

The portfolio is more of an all-capitalization portfolio, in which we own a few stocks that are not well

covered by sell-side analysts.

) Analytical Advantage

We believe deep roots in fundamental research allow us to build an analytical advantage by taking

a different perspective from market consensus.

) Time-Horizon Advantage

We take a business owner'’s perspective, thinking about the next three to five years, not three to

five months.
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Sleeve Introduction

Aptus Offers Four Distinct Equity Baskets

Aptus Compounders Aptus Core Aptus Value Aptus Growth

45 -55 20 -30 20-30

#of Holdings ~15

Turnover Low Turnover (20% - 40%) Medium Turnover (~40%) Medium Turnover (~40%) Medium Turnover (~40%)
Benchmark S&P 500 S&P 500 S&P 500 Value S&P 500 Growth
. A highly-concentrated, high- A diversified basket, combining Aptus A concentrated, yet diversified value- A concentrated, yet diversified
Overview conviction portfolio Value and Aptus Growth into a Core tilted portfolio containing 25 stocks. growth-tilted portfolio
containing 15 stocks. S&P 500 replacement. containing 25 stocks.
_ Seeks, what we believe are, the Seeks a broad-based and, Value-oriented - focus on buying Seeks what we feel are the
Investment hig hest-quallty companies in the US.- what we believe to be, a stocks below what we believe is their highest-quality sustainable
Approach truly active, collaborative, bottom-up, high-quality portfolio that is intrinsic value. growth stocks in the U.S.
fundamental process. meant to track the S&P 500.

We believe that the economy and the stock market are best understood as biological systems - specifically, complex
adaptive systems. Complex systems have unpredictable outcomes; therefore, as investors, we focus on companies that
are adaptable, long-term focused, innovative, possess long-duration growth, and maximize non-zero-sum outcomes.
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Sleeve Introduction

Aptus
Compounders

High-Conviction
15-Stock
Portfolio

Aptus Core
Diversified 50-Stock Portfolio

Aptus Value
Diversified 25-Stock Portfolio Diversified 25-Stock Portfolio
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Investment Process Overview

We focus our research on a select number of what we believe to be extraordinary businesses.
These companies meet specific standards related to the business itself, the people who
manage it, and the discipline they demonstrate when it comes to capital allocation.

Idea Generation Fundamental Review Portfolio Construction Sell Discipline

Investable Universe

- Purchase range within the Through diligent research, Concentrated, all cap, all
bounds of the Russell 1000 we identify companies that . .
sector, all industry portfolios
- Ample liquidity meet what we see as As long as the holding
- Prefer companies that pay rigorous investment criteria: exhibits a strong D + G, plus
a dividend strong fundamentals and a

Investment Weightings

1. Dividend Yield competitive moat, the fund

and Limitations

Qualitative Resources 2. Higher Growth 1. <50% in One Sector can hold portfolio
- Prior Research 3. Higher Quality 2 < 259 i S el companies indefinitely
- Industry Events 4. Reasonable Valuations

3.<10% in One Security
- Mgmt. Meetings

@ For Advisor Use Only




Why Are We Different?

Over Time, Yield Plus Growth Drives Total Return

The Known: Dividend Yield == The Unknown: Growth Rate ==  Total Return

Paying dividends imposes financial Deep fundamental research To be considered for our
discipline on use of capital, as you focuses on two pivotal items: portfolio, we target a
cannot fake cash. Dividends to doubledigit Y + G return
shareholders reduce the amount of 1. The ability of a company to threshold.
capital that would otherwise be sustainably generate sales,
invested in low-return projects or EBITDA, earnings, cash flow,
wasted by management teams. and dividend growth.

2. Sustainability of business
model and potential risks.

Research Area I

Competitive Landscape What industry dynamics affect the company?

Operational Performance Does management have a history of effective execution?

Management Philosophy Does management have a history of successful capital allocation?

Return on Equity Does the company earn enough to return capital to shareholders and reinvest in the business?
Leverage Will a heavy debt load impair the business in a downturn?

Price Momentum and Short Interest Is the market telling us something about the company’s prospects?

Earnings Surprise and Revision What is the near-term outlook?
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The Stock Sleeves

Aptus Compounders

High Conviction 15-Stock Portfolio

AMZN
Amazoncom inc

Dividend + Growth Framework E

NOwW

MSF
Microsoft Corp. ServiceNow Inc NVIDIA Corp.

Yield Growth Y+G
P T i
o, o, o, £
Compounders 1.02% 12.01% 13.03% Aptus Growth . Aptus Value
Growth 0.58% 13.94% 14.52%
Value 1.29% 9.85% 11.15% R L Em S
GOOGL 1SRG LIN

Core 1.07% 12.83% 13.90% B

Ly Low META

Source: Aptus Capital Research 2025, Data as of 06/30/2025 Compary T MeDoms

MSI NFLX NVDA NEE PG
Motorola Solutions: Netfix Inc NVIDiA Corporation rosoft NextEra Eneray Inc Procter & Gamble
inc Company

Growth rates are a weighted aggregation of the portfolio manager's assessment of potential

growth for each company holdings in the strategy. This is not a measurement of expected el RS et
returns but fundamental analysis of a company’s intrinsic value from the issuing company’s
financial situation, current market and economic conditions. These figures may differ or be
subject to change based on economic changes, or unforeseen company circumstances.

UBER
Uber Technologies Inc Visa Inc

UNH WMT
UnitedHealth Group: Walmart inc
Incorpeated

Aptus Core
Diversified 50-Stock Portfolio

Data as of 06/30/2025
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Aptus Compounders Performance

Performance Versus Benchmarks (%)

June 2025 1.95% 514%
Q2 2025 3.07% 10.78%
YTD 4.89% 6.05%
1Year 14.78% 14.70%
2 Year 21.20% 19.59%
3 Year 20.67% 19.14%
5Year 17.97% 16.41%
Since Inception 19.79% 16.74%

Performance Versus Benchmarks (%)

Calendar Year 2020 18.96% 18.39%
Calendar Year 2021 29.92% 28.68%
Calendar Year 2022 -17.01% -18.11%
Calendar Year 2023 36.84% 26.26%
Calendar Year 2024 23.84% 24.89%
Calendar Year 2025 4.89% 6.05%
Since Inception (Cumulative) 225.00 173.49
Since Inception (Annualized) 19.79% 16.74%

Page chart Data as of 06/30/2025. Sources: Lipper, Morningstar, Bloomberg. Inception Date:12/31/2018. All returns are net of fees

The performance data represents past performance & does not guarantee future results. Investment return & principal value of an investment will fluctuate, so an investor's shares may be worth more or less than original cost when sold. Current performance may be
higher or lower than quoted performance. Returns are expressed in US dollars, & periods >1year are annualized. Returns are calculated net of all fund fees and expenses. Net returns shown include the deduction of the highest sub-advisory fee charged to our clients in
sub-advisory arrangements, 0.15%. This is the maximum subadvisory fee paid during the time periods presented, and individual accounts may pay a lower effective fee. For our fee schedule please refer to Form ADV 2A, which is available upon request . Actual client
results may be lower based on imposition of additional advisory fees, platform fees, & custodial fees charged by firms. iShares Core Allocation ETFs are designed as diversified core portfolios based on the specific risk consideration of the investor. For performance

through most recent month end, please call (257) 517-7198 or visit www.impact-series.com/fact-sheets
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Aptus Compounders Portfolio

Upside / Downside Capture

Aptus S&P 500
Compounder
Upside 10453 100.00
Capture
Downside
Capture] 93.52 100.00

Risk Metrics

Performance| Standard

Sharpe Ratio

(Net %)! Deviation’
Compounder 19.79% 17.99% 0.86
S&P 500 16.74% 17.34% 0.72

Data as of 6/30/2025
Source: Bloomberg
'Since Inception Date: 12/31/2018

Return

35.00

30.00

25.00

20.00

15.00

10.00

5.00

0.00

-5.00

12

Aptus
Compounders

S&EP500 -2

Risk

Data as of 06/30/2025
Source: Bloomberg
Since Inception Date: 12/31/2018

The performance data represents past performance & does not guarantee future results. Investment return & principal value of an investment will fluctuate, so an investor's shares may be worth more or less than original cost when
sold. Current performance may be higher or lower than quoted performance. Returns are expressed in US dollars, & periods >1year are annualized. Returns are calculated net of all fund fees and expenses. Net returns shown include the
deduction of the highest sub-advisory fee charged to our clients in sub-advisory arrangements, 0.15%. This is the maximum subadvisory fee paid during the time periods presented, and individual accounts may pay a lower effective fee.
For our fee schedule please refer to Form ADV 2A, which is available upon request . Actual client results may be lower based on imposition of additional advisory fees, platform fees, & custodial fees charged by firms. iShares Core
Allocation ETFs are designed as diversified core portfolios based on the specific risk consideration of the investor. For performance through most recent month end, please call (251) 517-7198 or visit www.impact-series.com/fact-sheets
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Aptus Stock Sleeve Performance

Performance Versus Benchmarks (%)

Time Period Aptus Core S&P 500 Aptus Value | S&P 500 Value GArz:\ll‘tsh Z?zvf:)ho
June 2025 311% 514% 1.15% 378% 504% 6.43%
Q22025 7.10% 10.78% 0.77% 299% 14.02% 18.78%
YTD 3.63% 6.05% 7.39% 6.58% 7.64% 18.44%
1Year 10.82% 14.70% 11.08% 10.15% 10.63% 18.91%
2 Year 19.15% 19.59% 16.31% 12.34% 22.08% 2592%
3 Year 17.96% 19.54% 13.59% 14.79% 22.89% 23.25%
Since Inception 10.44% 12.59% 894% 10.17% 11.99% 14.1M%
Performance Versus Benchmarks (%)
Time Period Aptus Core S&P 500 Aptus Value | S&P 500 Value Gp;gwtsh Z?zvffho
Since Inception - 12/31/2022 31.56% 26.53% 30.42% 21.45% 32.43% 27.57%
Calendar Year 2022 -25.24% -18.11% -13.09% -529% -37.56% -29.42%
Calendar Year 2023 25.42% 26.26% 1.73% 22.20% 44.74% 30.02%
Calendar Year 2024 24.32% 24.81% 17.98% 12.19% 31.23% 35.88%
Calendar Year 2025 3.63% 6.05% 7.39% 6.58% 7.64% 18.44%
Since Inception (Cumulative) 52.78% 65.55% 44.15% 50.98% 62.14% 75.28%
Since Inception (Annualized) 10.44% 12.59% 894% 10.17% 11.99% 14.11%

Page chart data as of 06/30/2025
Sources: Lipper, Morningstar, Bloomberg
Inception Date: 03/31/2021. All returns are net of fees

The performance data represents past performance & does not guarantee future results. Investment return & principal value of an investment will fluctuate, so an investor's shares may be worth more or less than original cost when sold.
Current performance may be higher or lower than quoted performance. Returns are expressed in US dollars, & periods >1 year are annualized. Returns are calculated net of all fund fees and expenses. Net returns shown include the deduction of
the highest sub-advisory fee charged to our clients in sub-advisory arrangements, 0.15%. This is the maximum subadvisory fee paid during the time periods presented, and individual accounts may pay a lower effective fee. For our fee schedule
please refer to Form ADV 2A, which is available upon request . Actual client results may be lower based on imposition of additional advisory fees, platform fees, & custodial fees charged by firms. iShares Core Allocation ETFs are designed as
diversified core portfolios based on the specific risk consideration of the investor. For performance through most recent month end, please call (251) 517-7198 or visit www.impact-series.com/fact-sheets
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Investment Thesis: CHEMED Corp. (CHE)

Overview Case For Ownership

Chemed (CHE) operates in two distinct businesses - one of the largest hospice 1. Two Boring Cash Cows Make a Great Company

operators (Vitas) and the largest provider of plumbing and drain cleaning services in VITAS constitutes roughly two-thirds of Chemed's total sales, with Roto-Rooter

the U.S. (Roto-Rooter). being the remaining one-third. We feel that management’s bets have proven to

be brilliant. Both subsidiaries, in our view, although appearing "boring", have
Th . strong business economics. In particular, we see them as having their leading
esis market positions, scale advantages, strong cash flow, capital-light operations,
and superior ROIC make their parent company an appealing candidate for

We believe that CHE is a very strong operator with tailwinds on both sides of its .
stock investment.

business. On the Roto-Rooter segment, given its above peer margins, its asset-light

model, the reduced exposure to economic cycles (due toits growing exposure to 2. Roll-Up Strategy - Continue to Consolidate Plumbing Franchises Roto-
water restoration), and limited online competition, we believe that this line of Rooter continues to increase efficiency at the branch level, while we believe that
business deserves an above-average premium relative to peers. Meanwhile, given they are looking to acquire franchisees in certain territories at reasonable

the size of the VITAS platform (scarcity value), analyst’s positive outlook for the valuations. They look to purchase at 6x-8x EBITDA range and given their stock
hospice industry, and the positive near- and medium-term outlook for Medicare price, these branch acquisitions are immediately accretive. Per management,
reimbursement rates, we believe that VITAS also deserves an above-average there continues to be a long runway of opportunities to consolidate their Roto-
premium relative to peers. From our view, CHE has been a very strong operator, Rooter franchise business.

with minimal leverage at the corporate level, a growing dividend, and accretive

share repurchases. With this, we believe that the company is very undervalued 3. Inelasticity of the Two Businesses

relative to peers and should be an all-weather holding in a portfolio given its Since 2004, there has only been one year where the company experienced a
downside protection along with its outperformance in normalized market YoY sales decrease (i.e., -1.2% in 2013), thanks to the recession-proof-ness of its
scenarios. two businesses.

For a full list of holdings, see slide 14
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Investment Thesis: Copart, Inc. (CPRT)

Overview Case For Ownership

Copart, Inc. is a leading provider of online vehicle auctions and vehicle remarketing services. 1. Long Runway for Superior Organic Growth

Breaking it down, the company acts as an intermediary agent, connecting sellers, i.e,, Increase in Number of Cars Considered Totaled: As each new car model becomes more

insurance companies with buyers, i.e, dealers. In general, these vehicles are either elaborate, it is expected that the number of cars being considered “totaled” will continue

damaged or deemed totaled by the insurers where the insurer has already made the to grow. With more technology being engrained in each vehicle, vehicle repair costs are

vehicle owner whole and is looking to capitalize on the asset. steadily rising, skyrocketing the number of vehicles deemed a total loss. Historically,
around 14% of cars involved in a wreck have been considered a total loss. Now, this figure

Thes|s has been on a consistent upward trajectory with over 20% of cars being deemed a total
loss.

Growing Average Age of the North American Car Fleet: The number of registered
vehicles and average age of the North American car fleet are at historical highs. This will
likely drive down used vehicle values, sending a higher proportion of crashed vehicles to
salvage auction.

Number of Miles Being Driven Per Year: Given lower gas prices, Americans have been
driving more than ever before. Last year was the sixth consecutive year of increased
miles driven on public roads and highways, reflecting a strengthening economy. On
average, miles driven per year have grown by 3.0%. This wear-and-tear on cars will drive a
and providing their customers with the best technology in the industry. Copart has been shorter than expected useful life, increasing the potential salvageable car universe.
making a strong effort to diversify away from the U.S.segment by utilizing their tried-and- 2. Competitive Moat

true processes to push for growth both globally, as well by increasing their breadth of

Copart virtually operates in a duopolistic industry owning nearly 50% of the market share,
with its main competitor, Insurance Auto Auctions, having closer to 35%. This domination of
an industry allows Copart to be the first mover in technology, growing their business well
above their peers. This gives the company a significant advantage to be the preferred

auctioneer. Copart has seen consistently high growth in both net income and margins, in
our opinion, while steadily utilizing free cash flow to finance projects and acquisitions. They
have placed a strong focus on growing through acquisitions, creating economies of scale,

CPRT has focused on reinvesting into improving technology and additional fixed assets.

service. We feel confident in management’s ability to carefully steward shareholders capital Not only does this add capacity and drive organic growth, but more importantly, we

and accretively invest and continue to compound capital at attractive yields over the long believe this creates a breadth of offerings for the customer, solidifying relationships, and
run. Not to mention, that insiders own 15% of the shares outstanding, so we are investing increasing the opportunity cost for the customer to change auctioneers.

alongside the owners. In a nutshell, CPRT is an easy way to play the ever-growing problem 3. Growth Outside of the U.S.

of texting and driving! Copart has been diligently investing internationally, which has already proven successful

by adding growth to the topline and a meaningful impact to earnings per share.
International demand for repaired/salvaged cars has been very strong, outperforming
internal goals.

For a full list of holdings, see slide 14
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Disclosures

Past performance is not indicative of future results. This material is not financial advice or an offer to sell any product.
The information contained herein should not be considered a recommendation to purchase or sell any particular
security. Forward looking statements cannot be guaranteed.

Aptus Capital Advisors, LLC is a Registered Investment Advisor (RIA) registered with the Securities and Exchange
Commission and is headquartered in Fairhope, Alabama. Registration does not imply a certain level of skill or training.
For more information about our firm, or to receive a copy of our disclosure Form ADV and Privacy Policy call (257) 517-
7198.

Information presented on this presentation is for educational purposes only and does not intend to make an offer or
solicitation for the sale or purchase of any securities. Information specific to the underlying securities making up the
portfolios can be found in the Funds' prospectuses. Please carefully read the prospectus before making an investment
decision.

This presentation offers generalized research, not personalized investment advice. It is for

informational purposes only and does not constitute a complete description of our investment services or
performance. Nothing on this fact sheet should be interpreted to state or imply that past results are an indication of
future investment returns. All investments involve risk and unless otherwise stated, are not guaranteed. Be sure to
consult with an investment & tax professional before implementing any investment strategy.

Certified Financial PlannersTM (CFP®) are licensed by the CFP® Board to use the CFP® mark. CFP® certification
requirements include: Bachelor's degree from an accredited college or university, completion of the financial
planning education requirements set by the CFP® Board (www.cfp.net), successful completion of the CFP®
Certification Exam, comprised of two three-hour sessions, experience requirement: 6,000 hours of professional
experience related to the financial planning process, or 4,000 hours of Apprenticeship experience that meets
additional requirements, successfully pass the Candidate Fitness Standards and background check, agree annually to
be bound by CFP® Board's Standards of Professional Conduct, and complete 30 hours of continuing education every
two years, including two hours on the Code of Ethics and Standards of Professional Conduct.

The Chartered Alternative Investment Analyst (CAIA) designation is a professional designation offered by the CAIA
Association. CAIA designation is the globally-recognized credential for professionals managing, analyzing,
distributing, or regulating alternative investments. Candidates must complete a course of study and pass two
examinations. CAIA designees are required to maintain membership in the CAIA Association and adhere to
professional and ethical standards.

Chartered Financial Analyst® (CFA®) are licensed by the CFA® Institute to use the CFA® mark. CFA® certification
requirements: Hold a bachelor's degree from an accredited institution or have equivalent education or work
experience, successful completion of all three exam levels of the CFA® Program, have 48 months of acceptable
professional work experience in the investment decision-making process, fulfill society requirements, which vary by
society. Unless you are upgrading from affiliate membership, all societies require two sponsor statements as part of
each application; these are submitted online by your sponsors.

The S&P 500® Index is the Standard & Poor's Composite Index and is widely regarded as a single gauge of large cap
U.S. equities. It is market cap weighted and includes 500 leading companies, capturing approximately 80% coverage
of available market capitalization.

The S&P 500® Growth measures growth stocks using three factors: sales growth, the ratio of earnings
change to price, and momentum. Constituents are drawn from the S&P 500®.

The S&P 500® Value measures value stocks using three factors: the ratios of book value, earnings, and sales
to price. Constituents are drawn from the S&P 500®.

The companies identified above are examples of a holding and are subject to change without notice. The
companies have been selected to help illustrate the investment process described herein. A complete list of
holdings is available upon request. This information should not be considered a recommendation to
purchase or sell any particular security. It should not be assumed that any of the holdings listed have been
or will be profitable, or that investment recommendations or decisions we make in the future will be
profitable.

The opinions expressed are those of the Aptus Capital Investment Team. The opinions referenced are as of
the date of publication and are subject to change due to changes in the market or economic conditions
and may not necessarily come to pass. Forward looking statements cannot be guaranteed.

Economic and market forecasts presented herein reflect a series of assumptions and judgments as of the
date of this presentation and are subject to change without notice. These forecasts do not take into
account the specific investment objectives, restrictions, tax and financial situation or other needs of any
specific client. Actual data will vary and may not be reflected here. These forecasts are subject to high levels
of uncertainty that may affect actual performance. Accordingly, these forecasts should be viewed as merely
representative of a broad range of possible outcomes. These forecasts are estimated, based on
assumptions, and are subject to significant revision and may change materially as economic and market
conditions change. Aptus has no obligation to provide updates or changes to these forecasts.

When a page is marked “Advisor Use Only" or “For Institutional Use”, the content is only intended for
financial advisors, consultants, or existing and prospective institutional investors of Aptus. These materials
have not been written or approved for a retail audience or use in mind and should not be distributed to
retail investors. Any distribution to retail investors by a registered investment adviser may violate the new
Marketing Rule under the Investment Advisers Act. If you choose to utilize or cite material we recommend
the citation, be presented in context, with similar footnotes in the material and appropriate sourcing to
Aptus and/or any other author or source references. This is notwithstanding any considerations or
customizations with regards to your operations, based on your own compliance process, and compliance
review with the marketing rule effective November 4, 2022.

Investing involves risk. Principal loss is possible. Investing in ETFs is subject to additional risks that do not
apply to conventional mutual funds, including the risks that the market price of the shares may trade at a
discount to its net asset value (NAV), an active secondary market may not develop or be maintained, or
trading may be halted by the exchange in which they trade, which may impact a fund’s ability to sell its
shares. Shares of any ETF are bought and sold at Market Price (not NAV) and are not individually redeemed
from the fund. Brokerage commissions will reduce returns. Market returns are based on the midpoint of
the bid/ask spread at 4:00pm Eastern Time (when NAV is normally determined for most ETFs), and do not
represent the returns you would receive if you traded shares at other times. Diversification is not a
guarantee of performance and may not protect against loss of investment principal. ACA-2507-7.
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