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WHY VPX?

VPX layers capital cycle, crowding, and leading indicators onto traditional quality investing. The model maps not just where returns have been
strong, but where competitive dynamics and capital flows are shifting. The result is a dynamic portfolio designed to adapt as the cycle shifts –
capturing equity upside potential in a diversified manner, while seeking to reduce downside risk over time.

ROI

Capital Cycle
Capital scarcity shapes long-term returns.
Prioritize capital-starved sectors with rising
return on investment.

Quality Crowding

Quality & Crowding
Low-quality, overly-crowded stocks can drag
on performance. Prioritize profitable,
growing, self-funding firms.

Economy

Leading Data

Leading Indicators
Leading indicators move ahead of the cycle.
Shift to more defensive allocations when
Macro Risk Indicator turns bearish.

FUND PERFORMANCE

FUND / BENCHMARK
MONTH-END

as of 6/30/26
QUARTER-END

as of 6/30/26
SINCE INCEPTION

from 3/11/26

VPX — NAV +2.79% +23.10% +18.76%

VPX — Market Price +2.83% +23.21% +18.82%

S&P 500® Index −0.95% +15.20% +11.07%

MSCI USA Quality Index +1.82% +14.91% +10.50%

FUND DETAILS

Ticker Symbol VPX

Inception Date March 11, 2026
CUSIP 02072Q267
Exchange NYSE Arca
Benchmark S&P 500® Index

AUM ($million) 44.0

Number of Holdings 123
Expense Ratio 0.75%

SECTOR ACTIVE WEIGHTS VPX vs S&P 500

SECTOR VPX UNDERWEIGHT ← → OVERWEIGHT

Energy 13.6% +10.6%

Financials 22.1% +10.4%

Healthcare 15.5% +6.6%

Materials 3.3% +1.5%

Industrials 7.6% −1.2%

Utilities 0.2% −2.0%

Technology 34.7% −3.2%

Consumer Staples 0.5% −4.1%

Consumer Disc. 1.0% −8.3%

Comm. Services 1.0% −8.7%
Sorted by VPX active weight. Bar length scaled to max absolute deviation.

SECTOR QUADRANT MAP Quality × Capital Cycle
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TECH = Information Technology · FIN = Financials · STPL = Consumer Staples · INDU = Industrials · DISC =

Consumer Discretionary · HC = Healthcare · UTL = Utilities · MAT = Materials · COMM = Communication Services

Past performance does not guarantee future results. Investment return and principal value will fluctuate so that an investor’s shares, when sold or
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the performance data quoted. For the
most recent performance, please visit https://etf.variantperception.com/ or call +1.704-926-1116. 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. Returns are average annualized total returns,
except those for periods of less than one year, which are cumulative. The Fund is new and therefore does not have a performance history for a full
calendar year as of the most recent quarter end. Index performance returns do not reflect any management fees, transaction costs or expenses. Indexes
are unmanaged. You cannot invest directly in an index. For more information on the indexes, please see the Definitions in the Important Information.
Market price returns are based on the closing composite market price. NAV is the value of a single share, based on the underlying assets of the fund
minus its liabilities, divided by shares outstanding, calculated at the end of each business day.
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VPX
6836 Carnegie Blvd, Suite 240

Charlotte, NC 28211
etf.variantperception.com

IMPORTANT DISCLOSURES

The Fund’s investment objectives, risks, charges and expenses must be considered carefully before investing. Read the prospectus carefully
before investing. This and other important information is contained in the prospectus and summary prospectus, which may be obtained at
etf.variantperception.com or by calling +1.704.926.1116. There is no assurance that the Fund will achieve its investment objective.
Management Risk. The Fund is actively managed and may not meet its investment objective based on the Adviser’s or Sub-Adviser’s success or failure
to implement investment strategies for the Fund.
Quantitative Security Selection and Model Risk. Data for some companies may be less available and/or less current than data for companies in other
markets. The Sub-Adviser uses quantitative models and analysis, and its processes could be adversely affected if erroneous or outdated data is utilized.
Securities selected using a quantitative model could perform differently from the financial markets as a whole, as a result of the characteristics used in
the analysis, the weight placed on each characteristic and changes in the characteristic’s historical trends.
Large-Capitalization Companies Risk. Large-capitalization companies may trail the returns of the overall stock market. Large-capitalization stocks
tend to go through cycles of doing better—or worse—than the stock market in general. These periods have, in the past, lasted for as long as several
years.
Investment Risk. When you sell your Shares, they could be worth less than what you paid for them. The Fund could lose money due to short-term
market movements and over longer periods during market downturns. Securities may decline in value due to factors affecting securities markets
generally or particular asset classes or industries. Geopolitical and other risks, including war, terrorism, trade disputes, political or economic dysfunction,
public health crises, and environmental disasters, may add to instability in world economies and volatility in markets generally.
Non-Diversification Risk. Because the Fund is non-diversified, it may be more sensitive to economic, business, political or other changes affecting
individual issuers or investments than a diversified fund, which may result in greater fluctuation in the value of the Shares and greater risk of loss.
Asset Allocation Risk. The Fund is also subject to asset allocation risk, which is the chance that the selection of investments, and the allocation of assets
to such investments, will cause the Fund to underperform other funds with a similar investment objective.
Equity Investing Risk. An investment in the Fund involves risks similar to those of investing in any fund holding equity securities, such as market
fluctuations, changes in interest rates and perceived trends in stock prices. The values of equity securities could decline generally or could underperform
other investments. In addition, securities may decline in value due to factors affecting a specific issuer, market or securities markets generally.
Sector Risk. To the extent the Fund invests more heavily in one sector or sub-sector of the market, it presents a more concentrated risk and its
performance will be especially sensitive to developments that significantly affect those sectors. In addition, the value of the Fund’s shares may change at
different rates compared to the value of shares of a fund with investments in a more diversified mix of sectors and industries. An individual sector or sub-
sector of the market may have above-average performance during particular periods but may also move up and down more than the broader market.
The several industries that constitute a sector may all react in the same way to economic, political or regulatory events. The Fund’s performance could
also be affected if the sectors or sub-sectors do not perform as expected. Alternatively, the lack of exposure to one or more sectors or sub-sectors may
adversely affect performance.
Cash and Cash Equivalents Risk. Holding cash or cash equivalents rather than securities or other instruments in which the Fund primarily invests, even
strategically, may cause the Fund to risk losing opportunities to participate in market appreciation, and may cause the Fund to experience potentially
lower returns than the Fund’s benchmark or other funds that remain fully invested. In rising markets, holding cash or cash equivalents will negatively
affect the Fund’s performance relative to its benchmark.
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. There can be no assurance that the Fund will grow to or maintain an economically viable size.
New Sub-Adviser Risk. The Sub-Adviser has no experience with managing an ETF, which may limit the Sub-Adviser’s effectiveness.
Periodic Reallocation & High Portfolio Turnover Risk. The Fund’s strategy is expected to result in higher turnover, which may increase brokerage
costs and short-term capital gains realizations. Periodic reallocation may also result in lags between market performance and changes to the Fund’s
exposure.
The S&P 500 Index is a broad-based, unmanaged measurement of changes in stock market conditions based on the average of 500 widely held common
stocks. The MSCI USA Quality Index is designed to capture the performance of quality growth stocks in the US equity market by identifying stocks with
high quality scores based on three main fundamental variables: high return on equity, stable year-over-year earnings growth, and low financial leverage.
Indexes are unmanaged and not available for direct investment.
An investment in the Fund involves risk, including possible loss of principal. Exchange-traded funds (ETFs) trade like stocks, are subject to
investment risk, fluctuate in market value and may trade at prices above or below the ETF’s net asset value (NAV), and are not individually redeemable
directly with the ETF. Brokerage commissions and ETF expenses will reduce returns. ETFs are subject to specific risks, depending on the nature of the
underlying strategy of the Fund. For a complete description of the Fund’s principal investment risks, please refer to the prospectus.
Shares of the Fund are not FDIC Insured, may lose value, and have no bank guarantee.
The Fund is distributed by PINE Distributors LLC. The Fund’s investment adviser is Empowered Funds, LLC, which is doing business as ETF Architect.
Variant Perception, LLC serves as the Sub-Adviser to the Fund. PINE Distributors LLC is not affiliated with ETF Architect, Empowered Funds, LLC, or Variant
Perception, LLC.
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