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B WNSIDE HEDGING

NDX 25-Delta Tail

i NDX 25-Delta Tail Hedge 6-Month Expiry 2% Monthly Roll vs SPY 25-Delta Tail Hedge 6-Month Expiry 2%
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A vanilla tail-hedge strategy which buys 25-delta, E 95% 4 % y .‘7‘ ”’"»“"“«.J"' a
6-month expiration NDX puts, investing 2% each
monthly roll and restrike.
90%
Start Date: Jan 04, 2016
Report Date: Aug 29, 2025
85%
2017 2018 2019 2020 2021 2022 2023 2024 2025
Trade Win % Mean % Min % Max % i R
Count n Return Return Return — NDX 25-Delta Tail Hedge 6-Month Expiry 2% Monthly Roll Returns
- - SPY 25-Delta Tail Hedge 6-Month Expiry 2% Monthly Roll Returns
116.00 25.00 -12.55 -77.64 584.78
Trades assume 3:59 execution with 50% slippage; i.e. selling half-way between
the mid and bid, and/or buying half-way between the mid and ask.
Performance Metrics NDX 25-Delta Tail Hedge SPY 25-Delta Tail Hedge . .
6-Month Expiry 2% 6-Month Expiry 2% Long 25-Delta Put Strategy: Profit/Loss vs. Spot
Monthly Roll Monthly Roll
Annualized Returns -0.97% -0.01% 40 —— Profit/Loss at Entry
— Profit/Loss at Expiry
R ili 0 0/ .
Annualized Volatility 5.22% 5.69% 30 - - - Profit/Loss of Long Spot Position
Max Drawdown -16.42 -13.06 20 Jead
Return / Risk -0.19 -0.00 @2 R
o 10 ~~
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Strategy DD Month Max Drawdown Weeks to -10 i
Recover e
-20 e
Strategy Jan 2022 -16.42% — e
Benchmark Mar 2022 -13.06% — -30 -
70 80 90 100 110 120 130
Spot Price
2022 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Strat. 0.95% 0.26% (0.69%) 1.93% 0.47% 0.81% (1.22%) 1.34% 1.70% (0.60%) (0.52%) 1.05%
Bench. 0.60% 0.18% (0.78%) 1.26% (0.04%) 0.86% (1.08%) 1.13% 1.81% (1.04%) (0.46%) 0.70%
2023 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Strat. (1.25%) 0.43% (0.81%) (0.07%) (0.49%) (0.73%) (0.22%) 0.97% 1.43% 0.49% (1.21%) (0.45%)
Bench. (1.04%) 0.55% (0.13%) (0.10%) 0.05% (0.95%) (0.18%) 0.94% 1.91% 0.69% (1.04%) (0.36%)
2024 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Strat. (0.10%) (0.62%) 0.03% 1.11% (0.54%) (0.54%) 0.83% (0.05%) -0.00% 0.49% (1.06%) 0.49%
Bench. (0.04%) (0.61%) (0.25%) 1.34% (0.32%) (0.31%) 0.34% (0.14%) 0.21% 0.59% (1.33%) 0.99%
2025 Jan Feb Mar Apr May Jun Jul Aug
Strat. (0.25%) 1.01% 2.41% 1.17% (0.35%) (0.73%) (0.10%) 0.06%
Bench. (0.29%) 0.70% 2.16% 2.04% (0.26%) (0.61%) (0.12%) (0.15%)
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B WNSIDE HEDGING

NDX 1-Month 0.5x2 Call x

Put ATM Ratio Straddles oo /
This strategy consists of a monthly rolling 350%
ratio long straddle on the Nasdag-100 Index (NDX), |
targeting at-the-money (ATM) options with a 1-month g 300%
expiration horizon. Each month, the strategy purchases 0.5x 5 -
. . =
notional exposure to ATM NDX puts and 2x notional 2 ’ Pt
exposure to ATM NDX calls, resulting in a 4:1 notional 200% o :
weighting of calls to puts. The structure is rebalanced ’ e
monthly using the January series as a contract anchor. This 150%
" . . - - 0
exposure profile is designed to overweight upside
convexity while maintaining limited downside 100%
participation, benefiting from sharp bullish moves or
volgt|llty splk.els, while preserving capital through disciplined 2016 2018 2020 2002 2024
rolling and sizing mechanics.
s ~—NDX 1-Month 0.5x2 Call x Put ATM Ratio Straddles Returns
tart Date: Jan 02, 2014 L N :
Report Date: Aug 29, 2025 SPY 1-Month 0.5x2 Call x Put ATM Ratio Straddles Returns
Trades assume 3:59 execution with 50% slippage; i.e. selling half-way between
the mid and bid, and/or buying half-way between the mid and ask.
Performance Metrics NDX 1-Month 0.5x2 Call x SPY 1-Month 0.5x2 Call x . i "
Put ATM Ratio Straddles Put ATM Ratio Straddles 0.5x2 Ratio Straddle: Profit/Loss vs. Spot
Annualized Returns 13.05% 8.98% 50
—— Profit/Loss at Entry
Annualized Volatility 19.21% 14.83% 40 = Profit/Loss at Expiry
- = Profit/Loss of Long Spot Position
Max Drawdown -28.18 -26.55 30
Return / Risk 0.68 0.61
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Strategy DD Month Max Drawdown Weeks to -10 - <
Recover -
-20 A
Strategy Jun 2022 -28.18% 56 s
Benchmark Jul 2022 -26.55% 73 30—
70 80 90 100 110 120 130
Spot Price
2022 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Strat. (5.74%) (5.17%) (1.54%) (11.93%) 9.01% (11.53%) 12.98% 5.67% (3.45%) (0.35%) 1.59% (11.12%)
Bench. (4.03%) (5.41%) (2.60%) (6.93%) 8.21% (9.45%) 8.76% 6.01% (2.12%) 3.99% 4.40% (9.44%)
2023 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Strat. 5.10% 1.17% 3.08% (3.88%) 10.39% 8.76% 0.87% 2.17% (3.29%) (3.77%) 11.25% 6.20%
Bench. 2.20% (2.92%) 1.97% (0.56%) (1.61%) 7.70% 2.53% 0.56% (1.42%) (2.74%) 10.23% 5.77%
2024 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Strat. 0.20% 5.44% (2.50%) (4.32%) 7.77% 8.51% (4.41%) (3.82%) (0.85%) (3.03%) 1.41% (3.93%)
Bench. (0.05%) 7.07% 2.32% (3.85%) 6.81% 3.70% (0.66%) (0.59%) 1.34% (1.13%) 2.25% (5.46%)
2025 Jan Feb Mar Apr May Jun Jul Aug
Strat. (1.92%) 1.09% 0.38% 6.46% 15.14% 3.80% 1.38% 0.42%
Bench. 0.47% (0.37%) 0.50% 4.63% 9.85% 2.70% 1.70% 0.93%
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B WNSIDE HEDGING

NDX 12m 105 Call (95
Knock Out) -5%

300%
This strategy expresses a bullish 12-month view on the
Nasdag-100 by pairing a long call struck at 105% of spot with 250%
a short put struck at 90.25%, forming a leveraged risk-reward 2
profile with limited capital outlay. The call leg is subject to a =
monetization trigger if SPY experiences a sharp daily drop 2 200%
(P&L < -5%), acting as a dynamic risk-off mechanism during
market stress. The short put provides premium to help fund the (s

long call and is statically sized using put-call symmetry
principles to maintain consistent exposure and strike
relationships. Overall, the structure targets upside participation
while introducing downside discipline via the SPY-based

knockout and embedded funding logic.

Start Date: Jan 02, 2014
Report Date: Aug 29, 2025

Performance Metrics NDX 12m 105 Call (95

Knock Out) -5%

SPY 12m 105 Call (95
Knock Out) -5%

2017

2018 2019 2020 2021 2022 2023 2024 2025

—NDX 12m 105 Call (95 Knock Out) -5% Returns - - SPY 12m 105 Call (95 Knock Out) -5% Returns

Trades assume 3:59 execution with 50% slippage; i.e. selling half-way between
the mid and bid, and/or buying half-way between the mid and ask.

Synthetic Knock-Out Call: Profit/Loss vs. Spot

Annualized Returns 10.02% 11.00% 25 .
.7 —Profit/Loss at Entry
Annualized Volatility 11.31% 8.94% 20 — Profit/Loss at Expiry
D ., 19.30 1359 15 - - Profit/Loss of Long Spot Position
Return / Risk 0.89 1.23
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Strategy DD Month Max Drawdown Weeks to
Recover
Strategy Jan 2023 -19.30% 18
Benchmark Apr 2025 -13.59% 1
80 90 100 110 120
Spot Price
2022 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Strat. (8.79%) (7.02%) 0.04% 0.06% 0.09% 0.12% 0.18% 0.24% 0.26% 0.32% 0.36% 0.36%
Bench. (6.19%) (4.95%) 0.04% 0.06% 0.09% 0.12% 0.18% 0.24% 0.26% 0.32% 0.36% 0.36%
2023 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Strat. 0.78% 0.35% 8.37% 0.34% 8.06% 6.39% 3.77% (1.54%) (5.46%) (2.22%) 11.24% 5.78%
Bench. 3.32% (1.44%) 2.40% 1.24% 0.41% 5.50% 2.91% (1.60%) (4.31%) (1.87%) 7.61% 4.48%
2024 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Strat. 1.64% 4.57% 1.18% (3.49%) 4.64% 5.71% (1.53%) 0.60% 2.25% (0.61%) 4.50% 0.12%
Bench. 1.39% 4.58% 2.78% (3.22%) 3.72% 3.27% 1.08% 1.93% 2.05% (0.73%) 5.39% (2.76%)
2025 Jan Feb Mar Apr May Jun Jul Aug
Strat. 1.49% (2.21%) (4.78%) 0.36% 0.36% 0.38% 0.38% 0.34%
Bench. 2.12% (0.99%) (3.73%) (0.56%) 4.28% 3.57% 1.68% 1.54%

IOI Nasdaq

All returns are hypothetical and net of estimated transaction costs. Plots for illustrative purposes. Not investment

advice.
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B WNSIDE HEDGING

NDX Iron Condor 5% 1m
with UXVY Calls

This strategy implements a monthly iron condor on the

Nasdag-100 (NDX), selling a 95/105 strangle and hedging 140%
with 90/110 wings to define a £5% risk corridor and profit
from range-bound markets. The positions are fully allocated
and systematically rolled every month to maintain consistent
exposure and harvest premium from decaying out-of-the-
money options. To mitigate tail risk during periods of elevated
implied volatility, the strategy dynamically adds a 3-month
at-the-money UVXY long call when the 30-day NDX implied 110%
volatility exceeds 30%. This protective overlay deactivates

when volatility falls below the threshold, aiming to provide 100%
convex upside in volatility spikes while preserving premium
harvesting in stable conditions. 2016 2018 2020 2022 2024

160%

150%

130%

Returns

120%

Start Date: Mar 21, 2014 = ; e i
Report Date: Aug 29, 2025 NDX Iron Condor 5% 1m with UXVY Returns - - SPY Iron Condor 5% 1m with UXVY Returns

Trades assume 3:59 execution with 50% slippage; i.e. selling half-way between
the mid and bid, and/or buying half-way between the mid and ask.

Performance Metrics NDX Iron Condor 5% 1m SPY Iron Condor 5% 1m

with UXVY with UXVY 1m 5% NDX Iron Condor + NDX IV 30 Conditional ATM 3m UXVY Calls

Annualized Returns 4.15% 3.65%

f - = NDX Condor - Entry PnL
. - N o i
Annualized Volatility 5.52% 4.33% : — NDX Condor - Expiry PnL

- = UVXY Call Entry PnL

Max Drawdown -8.64 -7.46
— UVXY Call - Expiry PnL
Return / Risk 0.75 o84 Long Spot
?
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Strategy DD Month Max Drawdown Weeks to
Recover
Strategy Oct 2022 -8.64% 37
Benchmark Mar 2020 -7.46% 2 2 !
80 90 100 110 120
Spot Price
2022 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Strat. (1.28%) 0.27% 1.45% (2.15%) (1.56%) (2.11%) 3.01% (0.06%) (4.11%) 0.96% 0.54% (0.46%)
Bench. 0.04% 0.40% 1.14% (1.30%) (1.84%) (1.47%) 2.30% (0.12%) (3.19%) 2.77% 0.17% 0.26%
2023 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Strat. 3.21% (0.70%) 2.06% 0.48% 0.99% 0.72% 0.83% 0.85% (0.58%) 1.38% 1.31% 0.64%
Bench. 1.50% 0.03% 1.52% 0.61% 0.68% 0.76% 0.62% 0.77% (0.49%) 1.07% 0.95% 0.55%
2024 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Strat. 0.72% 0.72% 0.71% 0.76% 0.68% 0.66% 0.42% 1.12% 0.76% 0.36% 1.09% 0.66%
Bench. 0.65% 0.58% 0.60% 0.72% 0.58% 0.57% 0.62% 0.74% 0.58% 0.25% 1.03% 0.67%
2025 Jan Feb Mar Apr May Jun Jul Aug
Strat. 0.87% (0.61%) (3.69%) 0.30% 5.89% 1.15% 0.38% 0.33%
Bench. 0.65% 0.01% (1.71%) (0.44%) 2.50% 1.01% 0.54% 0.52%

'I Nana All returns are hypothetical and net of estimated transaction costs. Plots for illustrative purposes. Not investment
q advice. Report Produced by Volos Portfolio Solutions, Inc. © 2025 Volos Portfolio Solutions, Inc. All Rights Reserved




Disclaimers

Nasdaq® is a registered trademark of Nasdaq, Inc. The information contained above is provided for informational and educational purposes only, and
nothing contained herein should be construed as investment advice, either on behalf of a particular security or an overall investment strategy. Neither
Nasdagq, Inc. nor any of its affiliates makes any recommendation to buy or sell any security or any representation about the financial condition of any
company. Statements regarding Nasdaq-listed companies or Nasdaq proprietary indexes are not guarantees of future performance. Actual results may
differ materially from those expressed or implied. Past performance is not indicative of future results. Investors should undertake their own due
diligence and carefully evaluate companies before investing. ADVICE FROM A SECURITIES PROFESSIONAL IS STRONGLY ADVISED.

For the sake of simplicity, the examples included do not take into consideration commissions and other transaction fees, tax considerations, or margin
requirements, which are factors that may significantly affect the economic consequences of a given strategy. An investor should review transaction
costs, margin requirements and tax considerations with a broker and tax advisor before entering into any options strategy.

Options involve risk and are not suitable for everyone. Prior to buying or selling an option, a person must receive a copy of Characteristics and Risks of
Standardized Options. Copies may be obtained from your broker, one of the exchanges or The Options Clearing Corporation, One North Wacker Drive,
Suite 500, Chicago, IL 60606 or call 1-888-OPTIONS or visit www.8880options.com.

Any strategies discussed, including examples using actual securities and price data, are strictly for illustrative and education purposes and are not to be
construed as an endorsement, recommendation or solicitation to buy or sell securities.

© 2025. Nasdagq, Inc. All Rights Reserved

Neither Volos Portfolio Solutions Inc. nor any of its principals, directors, employees or representatives (collectively, “Volos Portfolio Solutions”) is
providing you any investment advice through your use of this report, our website, or our software. Volos Portfolio Solutions is not an investment
adviser, and is not registered with the Securities and Exchange Commission or any state regulator, and by using the Volos Portfolio Solutions
website or software you will not be an advisory client of, or otherwise have an advisory relationship with, Volos Portfolio Solutions. Volos Portfolio
Solutions does not endorse or recommend the purchase or sale of any securities. You are responsible for all aspects of your use of the website and
the software, including all inputs into the software used to generate various trading alternatives. You are also responsible for any decisions about
whether to buy or sell securities as a result of using the Volos Portfolio Solutions website or software. Volos Portfolio Solutions is not a registered
broker-dealer and is not regulated by the Financial Industry Regulatory Association (“FINRA”). No trades are executed on the Volos Portfolio
Solutions website or through the Volos Portfolio Solutions system. Securities trading, including options trading, entails significant risk and is not
appropriate for all investors. Certain complex options strategies carry additional risk. Past performance is not indicative of future results.
Investments in securities involve the risk of loss, including total loss of an investment.

Volos Portfolio Solutions, Inc.’s services are provided "as is" and Volos Portfolio Solutions makes no warranty, express, implied, or statutory,
including but not limited to all warranties of merchantability, title, non-infringement, quiet enjoyment, and accuracy of data or fitness for a
particular purpose, related to the company services. The company's product has no regard to the specific investment objectives, financial situation
or particular needs of any specific recipient. The product is created solely for informational purposes and is not to be construed as a solicitation or an
offer to buy or sell any securities or related financial instruments. The securities described herein may not be eligible for sale in all jurisdictions or to
certain categories of investors. The information contained in the products is obtained from sources believed to be reliable but is not guaranteed as
being accurate, nor is it a complete statement or summary of the securities markets or developments referred to in the products.

The documents provided may contain statements related to our future business and financial performance and future events or developments
involving Volos that may constitute forward-looking statements. These statements may be identified by words such as "expect," "look forward to,"
"anticipate" "intend," "plan," "believe," "seek," "estimate," "will," "project" or words of similar meaning. We may also make forward-looking
statements in other reports, in presentations, in material delivered to unitholders and in press releases. In addition, our representatives may from
time to time make oral forward-looking statements. Such statements are based on the current expectations and certain assumptions of Volos'
management, of which many are beyond Volos' control. These are subject to a number of risks, uncertainties and factors. Should one or more of
these risks or uncertainties materialize, or should underlying expectations not occur or assumptions prove incorrect, actual results, performance or
achievements of Volos may (negatively or positively) vary materially from those described explicitly or implicitly in the relevant forward-looking
statement. Volos neither intends, nor assumes any obligation, to update or revise these forward-looking statements in light of developments which
differ from those anticipated.

Users should not regard the products and its contents as a substitute for the exercise of their judgment. Any data displayed in these products is
subject to change without notice and the company | not under any obligation to guarantee the information contained in the product. Past
performance is not necessarily indicative of future results. These products do not offer investment advice. The company is not an investment advisor
and has no referral affiliation with any broker-dealer. The company does not endorse or recommend any broker-dealer services. The company accepts
no responsibility whatsoever for any loss or damage of any kind arising out of the use of all or any part of the company products and the information
contained therein. This report should be considered a draft and may contain errors.

NOTICE TO RECIPIENTS: This message contains confidential, proprietary, and legally privileged information and is intended only for the use of the
individual or entity named herein. No confidentiality or privilege is waived by any transmission to an unintended recipient. If you are not the
intended recipient of this transmittal, you are hereby notified that you received this transmittal in error, and we request that you please delete and
destroy all copies and attachments in your possession, and notify the sender that you have received this communication in error. This communication
is for informational purposes only and does not constitute a solicitation or offer to buy or sell securities or any other financial instrument. To the
extent that performance information is contained herein, please note that past performance is not necessarily indicative of future returns.
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