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TappAlpha SPY Growth & Daily Income ETF
TICKER: TSPY (Listed on the NASDAQ Stock Market®)

This annual shareholder report contains important information about the TappAlpha SPY Growth & Daily Income ETF for the period of January 1, 2025 to
December 31, 2025. You can find additional information about the Fund at www.tappalphafunds.com/etfs/tspy. You can also request this information by
contacting us at (844) 403-2888.

What were the Fund costs for the past year?
(based on a hypothetical $10,000 investment)

Fund Name
Costs of a $10,000

investment

Costs paid as a
percentage of a

$10,000 investment

TappAlpha SPY
Growth & Daily
Income ETF

$76 0.70%

Fund Overview
The TappAlpha Growth & Daily Income ETF (“TSPY”) seeks to provide
investors with a combination of equity market growth and enhanced
income generation. TSPY tracks the S&P 500® Index while
implementing a systematic daily covered call strategy (0DTE options)
to generate additional income and potentially reduce volatility.

How Did the Fund Perform?
For the period ended December 31, 2025, TSPY returned 17.27%,
compared to the S&P 500® Index’s 17.88% return. TSPY’s daily covered
call strategy generated consistent income, contributing to its total
return, while maintaining a beta of approximately 0.9, which reflects
lower sensitivity to broad market fluctuations.

Key Factors That Influenced Performance
Equity markets were volatile in 2025, particularly in April following
tariff-related announcements and geopolitical uncertainty. The S&P
500® Index declined sharply before recovering and advancing through
year-end, and TSPY’s core equity exposure participated in this
rebound, led by strength in technology and consumer-oriented
sectors. Elevated volatility during the April drawdown increased
option premium opportunities, and the Fund’s daily 0DTE covered call
strategy captured higher premiums, supporting income and helping
cushion declines.

The Fund maintained a beta below that of the S&P 500® Index,
reflecting reduced market sensitivity during periods of sharp
movement and moderating volatility during the selloff while
participating in the recovery. Although strong rallies limited upside
participation due to the covered call structure, premium income
partially offset this effect. Overall, the combination of equity market
recovery and volatility-driven income supported performance through
year-end.

Positioning and Strategy Adjustments
The Fund adjusts covered call strike selection in response to prevailing
market conditions and maintains a modest allocation to short-term
government securities to support liquidity and daily option
management. The Fund distributed at an annualized rate of 13.62%
during the period and had a 30 day SEC yield of 0.42% as of
December 31, 2025.

Top Contributors & Detractors
Strong equity market performance, as reflected in the SPDR S&P 500
ETF (SPY), supported core holdings and contributed to results.
Elevated implied volatility enhanced option premium generation and
returns. However, upside participation was limited during strong rallies
due to the covered call structure, and lower volatility periods reduced
premium income.

Cumulative Performance
(based on a hypothetical $10,000 investment)

* Inception

Annual Performance

1 Year
Average Annual

Total Return
Since Inception

TappAlpha SPY Growth & Daily Income ETF 17.27% 18.69%
S&P 500® Index 17.88% 18.07%

The S&P 500® Index is a broad-based unmanaged index of 500 stocks, which is widely
recognized as representative of the equity market in general.

For more recent performance information
visit www.tappalphafunds.com/etfs/tspy#performance.

The Fund's past performance is not a good predictor of how the Fund will
perform in the future. The graph and table do not reflect the deduction of
taxes that a shareholder would pay on Fund distributions or redemption of
Fund shares.
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Sector Breakdown
Top Holding
SPDR® S&P 500® ETF Trust 99.47%

 

 

Key Fund Statistics
(as of December 31, 2025)

Fund Net Assets $171,642,766
Number of Holdings 1
Total Net Advisory Fee $418,054
Portfolio Turnover Rate 0.00%

For additional information about the Fund; including its prospectus, financial information, holdings and proxy information, visit
www.tappalphafunds.com/etfs/tspy.

What did the Fund invest in?
(% of Net Assets as of December 31, 2025)


