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Before you invest, you may want to review the Fund’s Prospectus and Statement of Additional Information (“SAI”), which contain 
more information about the Fund and its risks. The current Prospectus and SAI, each dated October 14, 2022, as supplemented from 
time to time, are incorporated by reference into this Summary Prospectus. You can find the Fund’s Prospectus, reports to shareholders, 
and other information about the Fund online at www.aptusetfs.com/jucy. You can also get this information at no cost by calling 
1-800-617-0004 or by sending an e-mail request to ETF@usbank.com.  

Investment Objective 

The Aptus Enhanced Yield ETF (the “Fund”) seeks current income and capital preservation. 

Fees and Expenses of the Fund

The following table describes the fees and expenses you may pay if you buy, hold, and sell shares of the Fund (“Shares”). You may 
pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the table 
and Example below. 

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

 Management Fees 0.59%
 Distribution and/or Service (12b-1) Fees 0.00%
 Other Expenses(1) 0.00%
 Total Annual Fund Operating Expenses 0.59%

(1) Estimated for the current fiscal year.

Expense Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated and then continue to hold or redeem all of your Shares at 
the end of those periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating 
expenses remain the same. The Example does not take into account brokerage commissions that you may pay on your purchases and 
sales of Shares. Although your actual costs may be higher or lower, based on these assumptions your costs would be:  

1 Year 3 Years
$60 $189

Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher 
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Shares are held in a taxable account. 
These costs, which are not reflected in annual fund operating expenses or in the Example, affect the Fund’s performance. Because the 
Fund is newly organized, portfolio turnover information is not yet available.

Principal Investment Strategy  

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks to achieve its investment objectives through a hybrid fixed 
income and equity-linked note strategy. The Fund invests primarily in U.S. Treasury Bills, U.S. Treasury Notes, and the securities of 
U.S. government-sponsored entities (“GSEs”) (the “Fixed Income Strategy”) and invests the remainder of its assets in Equity-Linked 
Notes (“ELNs”) (the “ELN Strategy”). 
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Fixed Income Strategy

Through its Fixed Income Strategy, under normal market conditions, the Fund invests approximately 80% to 90% of its assets in U.S. 
government securities, including U.S. Treasury securities, as well as securities of GSEs.

The Fund typically invests in U.S. Treasury Bills or U.S. Treasury Notes with maturities lower in duration but between about one 
month and twenty years (also known as a “bond ladder”). Duration is a measure of a security’s price sensitivity to changes in yields or 
interest rates and a lower duration indicates less sensitivity to interest rates. For example, the price of a security with a three-year 
duration would be expected to drop by approximately 3% in response to a 1% increase in interest rates. The Fund will generally 
reinvest the principal and interest amounts in corresponding Treasury bills, notes, or bonds, respectively, that have the furthest away 
maturity date in the bond ladder.

The Fund also invests in securities issued by GSEs, such as the Federal National Mortgage Association (“Fannie Mae”), Federal Home 
Loan Mortgage Corporation (“Freddie Mac”), Federal Home Loan Banks (“FHLBanks”), and Federal Agricultural Mortgage 
Corporation (“Farmer Mac”). 

ELN Strategy

In order to generate income, the Fund typically invests approximately 10% to 20% of its net assets in ELNs. ELNs are investment 
products structured as notes that are issued by counterparties, including banks, broker-dealers or their affiliates, and designed to offer a 
return linked to the underlying instruments within the ELN.

ELNs in which the Fund invests are derivative instruments that are specially designed to combine the economic characteristics of a 
U.S. equity index or individual U.S. equity securities (the “Underlying Instruments”) (e.g., the S&P 500) and option contracts or 
option spreads in a single note form. The ELNs provide recurring cash flow to the Fund based on the premiums from the call options 
the ELNs write and are an important source of the Fund’s return. Generally, when purchasing an ELN, the Fund pays the counterparty 
the current value of the ELN’s Underlying Instruments plus the cost to structure the ELN. Upon the maturity of the note, the Fund 
generally receives the par value of the note, plus interest, plus or minus a return based on the appreciation or depreciation of the 
Underlying Instruments.

The Fund invests in ELNs to enhance the Fund’s yield (i.e., for income generation from premiums on options sold and capital 
appreciation potential). When the Fund invests in ELNs, it receives cash but limits its opportunity to profit from an increase in the 
market value of the instrument because of the limits relating to the call options written within the particular ELN. 

The ELNs in which the Fund invests generate interest, which is paid following the maturity of the ELN. The ELNs in which the Fund 
invests are highly customizable, individually negotiated, bilateral instruments that typically have a maturity between one week and six 
months. The Fund caps its exposure to ELNs with a single counterparty at 5% of the Fund’s assets. The ELNs in which the Fund 
invests may not be sold to third parties. In order to redeem a ELN, the Adviser would sell back the ELN to the issuing counterparty 
and unwind the two components of the ELN (i.e., the derivative instruments and the options spread).  

In selecting ELNs for the Fund, Aptus Capital Advisors, LLC (“Aptus” or the “Adviser”) considers the potential income the 
Underlying Instruments will generate and the potential losses that could be experienced by the Underlying Instruments, as well as the 
liquidity of the Underlying Instruments and the maturity of the ELN.

Principal Investment Risks 

The principal risks of investing in the Fund are summarized below. The principal risks are presented in alphabetical order to facilitate 
finding particular risks and comparing them with other funds. Each risk summarized below is considered a “principal risk” of 
investing in the Fund, regardless of the order in which it appears. As with any investment, there is a risk that you could lose all or a 
portion of your investment in the Fund. Some or all of these risks may adversely affect the Fund’s net asset value per share (“NAV”), 
trading price, yield, total return and/or ability to meet its objectives. For more information about the risks of investing in the Fund, see 
the section in the Fund’s Prospectus titled “Additional Information About the Fund.” 

• Counterparty Risk. Counterparty risk includes the possibility that a party to a transaction involving the Fund will fail to meet its 
obligations. This could cause the Fund to lose the benefit of the transaction or prevent the Fund from selling or buying other 
securities to implement its investment strategy.

• ELNs Risk. Investing in ELNs may be more costly to a Fund than if the Fund had invested in the Underlying Instruments 
directly. Investments in ELNs often have risks similar to the Underlying Instruments, which include market risk and, as 
applicable, foreign securities and currency risk. The Underlying Instruments of the ELN involve the use of options under the 
terms defined in the ELN itself. Due to the utilization of options and depending on the terms of the ELN, the ELN may be 
sensitive to leverage risk. That leverage risk is limited to the change in the value of the ELN and its terms. The Fund’s losses from 
investing in an ELN is limited to the principal amount that the Fund invested in such ELN. In addition, since ELNs are in note 
form, ELNs are also subject to certain debt securities risks, such as credit or counterparty risk. Should the prices of the Underlying 
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Instruments move in an unexpected manner, a Fund may not achieve the anticipated benefits of an investment in an ELN, and 
may realize losses, which could be significant and could include the entire principal investment. Investments in ELNs are also 
subject to liquidity risk, which may make ELNs difficult to sell and value. A lack of liquidity of an ELN may also cause the value 
of the ELN to decline. In addition, ELNs may exhibit price behavior that does not correlate with the Underlying Instruments. ELN 
investments are subject to the risk that issuers and/or counterparties will fail to make payments when due or default completely. 
Prices of these investments may be adversely affected if any of the issuers or counterparties it is invested in are subject to an 
actual or perceived deterioration in their credit quality. Unlike a direct investment in equity securities, ELNs typically involve a 
term or expiration date, potentially increasing the Fund’s turnover rate, transaction costs and tax liability. Investments in ELNs 
allow for enhanced yield but are subject to limited upside appreciation potential based on movements of a single underlying 
reference asset, basket of stocks, or index of equity securities.

• Options Risk. Selling (writing) and buying options are speculative activities and entail greater than ordinary investment risks. 
The Fund’s use of call and put options can lead to losses because of adverse movements in the price or value of the reference 
asset, which may be magnified by certain features of the options. When selling a put option, the Fund will receive a premium; 
however, this premium may not be enough to offset a loss incurred by the Fund if the price of the underlying asset is below the 
strike price by an amount equal to or greater than the premium. Purchasing of put or call options involves the payment of 
premiums, which may adversely affect the Fund’s performance. Purchased put or call options may expire worthless resulting in 
the Fund’s loss of the premium it paid for the option.

• ETF Risks. The Fund is an ETF, and, as a result of an ETF’s structure, it is exposed to the following risks:  

• Authorized Participants, Market Makers, and Liquidity Providers Concentration Risk. The Fund has a limited number of 
financial institutions that may act as Authorized Participants (“APs”). In addition, there may be a limited number of market 
makers and/or liquidity providers in the marketplace. To the extent either of the following events occur, Shares may trade at a 
material discount to NAV and possibly face delisting: (i) APs exit the business or otherwise become unable to process 
creation and/or redemption orders and no other APs step forward to perform these services, or (ii) market makers and/or 
liquidity providers exit the business or significantly reduce their business activities and no other entities step forward to 
perform their functions.  

• Costs of Buying or Selling Shares. Due to the costs of buying or selling Shares, including brokerage commissions imposed by 
brokers and bid-ask spreads, frequent trading of Shares may significantly reduce investment results and an investment in 
Shares may not be advisable for investors who anticipate regularly making small investments.  

• Shares May Trade at Prices Other Than NAV. As with all ETFs, Shares may be bought and sold in the secondary market at 
market prices. Although it is expected that the market price of Shares will approximate the Fund’s NAV, there may be times 
when the market price of Shares is more than the NAV intra-day (premium) or less than the NAV intra-day (discount) due to 
supply and demand of Shares or during periods of market volatility. This risk is heightened in times of market volatility, 
periods of steep market declines, and periods when there is limited trading activity for Shares in the secondary market, in 
which case such premiums or discounts may be significant.  

• Trading. Although Shares are listed for trading on Cboe BZX Exchange, Inc. (the “Exchange”) and may be traded on U.S. 
exchanges other than the Exchange, there can be no assurance that Shares will trade with any volume, or at all, on any stock 
exchange. In stressed market conditions, the liquidity of Shares may begin to mirror the liquidity of the Fund’s underlying 
portfolio holdings, which can be significantly less liquid than Shares, and this could lead to differences between the market 
price of the Shares and the underlying value of those Shares. 

• Fixed Income Securities Risk. The Fund invests in fixed income securities. Fixed income securities, such as bonds, involve 
certain risks, which include: 

• Credit Risk. Credit risk refers to the possibility that the issuer of a security will not be able to make payments of interest and 
principal when due. Changes in an issuer’s credit rating or the market’s perception of an issuer’s creditworthiness may also 
affect the value of an investment in that issuer. 

• Interest Rate Risk. Generally, the value of fixed income securities will change inversely with changes in interest rates. As 
interest rates rise, the market value of fixed income securities tends to decrease. Conversely, as interest rates fall, the market 
value of fixed income securities tends to increase. This risk will be greater for long-term securities than for short-term 
securities. In recent periods, governmental financial regulators, including the U.S. Federal Reserve, have taken steps to 
increase interest rates, which may increase interest rate risk. Changes in government intervention may have adverse effects on 
investments, volatility, and illiquidity in debt markets. 

• Futures Contracts Risk. A decision as to whether, when, and how to use futures involves the exercise of skill and judgment and 
even a well-conceived futures transaction may be unsuccessful because of market behavior or unexpected events. In addition to 
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the risks associated with all derivatives, the prices of futures can be highly volatile, using futures can lower total return, and the 
potential loss from futures can exceed the Fund’s initial investment in such contracts and could be unlimited.

• Government Obligations Risk. No assurance can be given that the U.S. government will provide financial support to U.S. 
government-sponsored agencies or instrumentalities where it is not obligated to do so by law, such as Fannie Mae and Freddie 
Mac. Securities issued by Fannie Mae and Freddie Mac have historically been supported only by the discretionary authority of the 
U.S. government. While the U.S. government provides financial support to various U.S. government-sponsored agencies and 
instrumentalities, such as Fannie Mae and Freddie Mac, no assurance can be given that it will always do so. In September 2008, at 
the direction of the U.S. Department of the Treasury, Fannie Mae and Freddie Mac were placed into conservatorship under the 
Federal Housing Finance Agency (“FHFA”), an independent regulator, and they remain in such status as of the date of this 
Prospectus. The U.S. government also took steps to provide additional financial support to Fannie Mae and Freddie Mac. 

• Government Securities Risk. The Fund invests in U.S. Treasury obligations and securities issued or guaranteed by the U.S. 
Treasury. U.S. government securities are subject to market risk, interest rate risk and credit risk. Securities, such as those issued or 
guaranteed the U.S. Treasury, that are backed by the full faith and credit of the United States are guaranteed only as to the timely 
payment of interest and principal when held to maturity and the market prices for such securities will fluctuate. Notwithstanding 
that these securities are backed by the full faith and credit of the United States, circumstances could arise that would prevent the 
payment of interest or principal. This would result in losses to the Fund. Some GSE securities may not be backed by the full faith 
and credit of the U.S. government, such as those issued by Freddie Mac, Fannie Mae, FHLBanks, and Farmer Mac. These entities 
are, however, supported through federal subsidies, loans or other benefits. The Fund may also invest in GSE securities that are 
supported by the full faith and credit of the U.S. Government, such as those issued by the Government National Mortgage 
Association (Ginnie Mae). 

• Large-Capitalization Investing. The securities of large cap companies may be relatively mature compared to smaller companies 
and therefore subject to slower growth during times of economic expansion. Large-capitalization companies may also be unable 
to respond quickly to new competitive challenges, such as changes in technology and consumer tastes. The Fund’s performance 
may be adversely affected if securities of large cap companies outperform the market as a whole because the Fund invests in 
ELNs with short call option spreads on large cap equities (e.g., the S&P 500). Because ELNs generate income from premiums on 
options sold and are subject to limited upside appreciation given their use of short call option spreads on large cap equities, the 
outperformance of, or volatility related to, large cap companies may adversely impact the ELN’s performance, which in turn may 
adversely impact Fund performance.

• Management Risk. The Fund is actively managed and may not meet its investment objective based on the Adviser’s success or 
failure to implement investment strategies for the Fund. 

• Market Risk. The trading prices of the securities held by the Fund, as well as the Underlying Instruments of the ELNs, fluctuate 
in response to a variety of factors. These factors include events impacting the entire market or specific market segments, such as 
political, market and economic developments, as well as events that impact specific issuers. The Fund’s NAV and market price, 
like security and commodity prices generally, may fluctuate significantly in response to these and other factors. Local, regional or 
global events such as war, including Russia’s invasion of Ukraine, acts of terrorism, spread of infectious diseases or other public 
health issues, recessions, rising inflation, or other events could have a significant negative impact on the Fund and its investments. 
For example, the global pandemic caused by COVID-19, a novel coronavirus, and the aggressive responses taken by many 
governments, including closing borders, restricting international and domestic travel, and the imposition of prolonged quarantines 
or similar restrictions, has had negative impacts, and in many cases severe impacts, on markets worldwide. The COVID-19 
pandemic has caused prolonged disruptions to the normal business operations of companies around the world and the impact of 
such disruptions is hard to predict. Such events may affect certain geographic regions, countries, sectors and industries more 
significantly than others. Such events could adversely affect the prices and liquidity of the Fund’s portfolio securities or other 
instruments and could result in disruptions in the trading markets. As a result, an investor could lose money over short or long 
periods of time. 

• New Fund Risk. The Fund is a recently organized investment company with no operating history. As a result, prospective 
investors have no track record or history on which to base their investment decision.  

Performance 

Performance information for the Fund is not included because the Fund had not yet commenced operations as of the date of this 
Prospectus. In the future, performance information for the Fund will be presented in this section. Updated performance information 
will be available on the Fund’s website at www.aptusetfs.com.
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Portfolio Management 

Adviser Aptus Capital Advisors, LLC
Portfolio 
Managers

John D. (“JD”) Gardner, CFA, Chief Investment Officer and Managing Member at the Adviser, has 
been a portfolio manager of the Fund since its inception in October 2022. 
Mark Callahan, Portfolio Manager and Head of Trading at the Adviser, has been a portfolio manager 
of the Fund since its inception in October 2022.
Brad Rapking, CFA, Portfolio Manager and Analyst at the Adviser, has been portfolio manager of the 
Fund since its inception in October 2022.

Purchase and Sale of Shares 

The Fund issues and redeems Shares at NAV only in Creation Units. Only APs may acquire Shares directly from the Fund, and only 
APs may tender their Shares for redemption directly to the Fund, at NAV. APs must be a member or participant of a clearing agency 
registered with the SEC and must execute a Participant Agreement that has been agreed to by the Distributor (defined below), and that 
has been accepted by the Fund’s transfer agent, with respect to purchases and redemptions of Creation Units. Once created, Shares 
trade in the secondary market in quantities less than a Creation Unit.

Most investors buy and sell Shares in secondary market transactions through brokers. Shares are listed for trading on the secondary 
market on the Exchange and can be bought and sold throughout the trading day like other publicly traded securities. 

When buying or selling Shares through a broker, you will incur customary brokerage commissions and charges, and you may pay 
some or all of the bid-ask spread on your transactions. In addition, because secondary market transactions occur at market prices, you 
may pay more than NAV when you buy Shares and receive less than NAV when you sell those Shares. 

Tax Information 

Fund distributions are generally taxable as ordinary income, qualified dividend income, or capital gains (or a combination), unless 
your investment is in an IRA or other tax-advantaged account. Distributions on investments made through tax-deferred arrangements 
may be taxed later upon withdrawal of assets from those accounts.

Financial Intermediary Compensation 

If you purchase Shares through a broker-dealer or other financial intermediary (such as a bank) (an “Intermediary”), the Adviser or its 
affiliates may pay Intermediaries for certain activities related to the Fund, including participation in activities that are designed to 
make Intermediaries more knowledgeable about exchange traded products, including the Fund, or for other activities, such as 
marketing, educational training or other initiatives related to the sale or promotion of Shares. These payments may create a conflict of 
interest by influencing the Intermediary and your salesperson to recommend the Fund over another investment. Any such 
arrangements do not result in increased Fund expenses. Ask your salesperson or visit the Intermediary’s website for more information.
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