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RELATIVE STRENGTH MANAGED VOLATILITY STRATEGY ETF
SCHEDULE OF INVESTMENTS

December 31, 2025
Shares Value Shares Value

COMMON STOCKS - 85.9% EXCHANGE TRADED FUNDS - 13.9%
Consumer Discretionary Products - 4.0% iShares Core U.S. Aggregate Bond ETF . . .. 23,836 § 2,380,740
Tesla, Inc.® . . ... ... .. ... ... ... 3,260 $ 1,466,087  State Street SPDR Portfolio Short Term

Treasury ETF. . ... ... .. .. ... ... 94,907 2,778,877
Financial Services - 4.4%
Morgan Stanley . .. ................ 9,144 1,623,334 TOTAL EXCHANGE TRADED FUNDS

(Cost $5,166,924) . . .. ............ 5,159,617
Health Care - 21.6%
EHLily & Co. o\ ovvvee e 1,487 1,598,049 TOTALINVESTMENTS -99.8%
Intuitive Surgical, Tnc.® . .. .. ... ... ... 2817 1,595.436 (Cost $36,038,189) . .. ....... L $37,123,809

1 0,
Johnson & Johnson . - .« . . 7,558 1,564,128 Mon.e}./.Ma.rket Deposit Account - 0.3%" . . . 99,344
Merck & Co.,Tne. . .. ... 15640 1646267 Liebiiies ‘HOE(’)‘C;ff)Of Other .
Thermo Fisher Scientific, Inc. .. .. ...... 2812 1,629.413 ssets - Q0% ... — (8628
8,033,293  TOTALNET ASSETS -100.0% . . . . .. .. $37,214,525
Industrial Products - 4.3%
Caterpillar, Inc.. . . . ................ 2,790 1,598,307  Percentages are stated as a percent of net assets.
PLC - Public Limited Company

Materials - 4.3% (@

Non-income producing security.

®  The U.S. Bank Money Market Deposit Account (the “MMDA”) is

Media - 8.8% a short-term vehicle in which the Fund holds cash balances. The
MMDA will bear interest at a variable rate that is determined

Alphabet, Inc. - Class A .. ............ 5,230 1,636,990 based on market conditions and is subject to change daily. The rate

Alphabet, Inc. -ClassC . . ............ 5,209 1,634,584 as of December 31, 2025, was 3.45%.

3,271,574  ©  Represents less than 0.05% of net assets.

LindePLC. . ..................... 3,758 1,602,374

Retail & Wholesale - Staples - 4.1%
Walmart, Inc. . . . .................. 13,777 1,534,896

Software & Technology Services - 8.4%

International Business Machines Corp. . . . . . 5,269 1,560,730
ServiceNow, Inc.® . . ... ... . ...... 10,304 1,578,470
3,139,200
Technology Hardware & Semiconductors - 17.5%
Advanced Micro Devices, Inc. ™. . . ... ... 7,855 1,682,227
Apple,Inc.. . ... ... ... L 5,836 1,586,575
Broadcom,Inc.. . ... ............... 4,823 1,669,240
Cisco Systems, Inc. . . ... ............ 20,479 1,577,498
6,515,540

Telecommunications - 4.3%
AT&T,Inc. ... ... .. . i 64,884 1,611,719

Utilities - 4.2%
NextEra Energy, Inc. . . .............. 19,530 1,567,868

TOTAL COMMON STOCKS

(Cost $30,871,265) . .. .. .......... 31,964,192
Level 1 Level 2 Level 3 Total
Investments:
Common StockS .. ..o $31,964,192 § — —  $31,964,192
Exchange Traded Funds .. ..................... 5,159,617 — — 5,159,617
Total Investments . .. ..............ccovueno... $37,123.809 $ — 3 — $37,123,809

Refer to the Schedule of Investments for further disaggregation of investment categories.

The accompanying notes are an integral part of these financial statements.
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YIELDS FOR YOU INCOME STRATEGY A ETF

SCHEDULE OF INVESTMENTS
December 31, 2025

EXCHANGE TRADED FUNDS - 98.9%
AAM Low Duration Preferred and Income
Securitiess ETF . .. ......... ... ...
BondBloxx Bloomberg Two Year Target
Duration US Treasury ETF . ... ......
JPMorgan Equity Premium Income ETF . . . .
JPMorgan Nasdaq Equity Premium Income

State Street SPDR Bloomberg 1-3 Month
T-BilETF® .. ... .. ... . ...,

TOTAL EXCHANGE TRADED FUNDS
(Cost $26,919.991) . . .. ...........

TOTAL INVESTMENTS - 98.9%

(Cost $26,919,991) . .. ............
Money Market Deposit Account - 1.0%® . . .
Other Assets in Excess of Liabilities - 0.1% . . .

TOTAL NET ASSETS -100.0% . . . .. ...

Investments:

Shares Value
293,586 $ 5,744,010
16,004 791,718
23,905 1,368,322
25,424 1,477,643
102,158 9,335,198
317,373 8,040,645
26,757,536
$26,757,536
277,284
33,548
$27.068.368

Exchange Traded Funds . ......................

Total Investments . ............................

Percentages are stated as a percent of net assets.

@ Fair value of this security exceeds 25% of the Fund’s net

assets. Additional information for this security, including the
financial statements, is available from the SEC’s EDGAR
database at www.sec.gov.

®  The U.S. Bank Money Market Deposit Account (the “MMDA”) is
a short-term vehicle in which the Fund holds cash balances. The
MMDA will bear interest at a variable rate that is determined
based on market conditions and is subject to change daily. The rate
as of December 31, 2025, was 3.45%.

Level 1 Level 2 Level 3 Total
$26,757,536 $ — § —  $26,757,536
$26,757,536 $ — 3 —  $26,757,536

The accompanying notes are an integral part of these financial statements.
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YIELDS FOR YOU ETFs
STATEMENTS OF ASSETS AND LIABILITIES

December 31, 2025
Relative Strength Yields for You
Managed Volatility Income Strategy
Strategy ETF AETF
ASSETS:
Investments, at value . .. ... ... i $37,123,809 $26,757,536
Cash - money market depositaccount. . ..., 99,344 277,284
Dividends receivable. . . ... .. ... . . 22,768 58,762
Interest receivable . . ... ... . 422 714
Receivable forinvestments sold .. .......... . ... ... — 146,863
Total assets . ... ... . 37,246,343 27,241,159
LIABILITIES:
Payable to AdVISCr. . .. .o o e 31,818 24,063
Payable for capital redemptions ............. ... .. .. — 148,728
Total liabilities . . . ........ ... .. ... . . . . 31,818 172,791
NET ASSET S . .. $37,214,525 $27,068,368
Net Assets Consists of:
Paid-incapital . ... ... ... $43,137,294 $27,198,328
Total accumulated 10SSES . . . .. .ottt (5,922,769) (129,960)
Total net assets . . ... ... ... ... $37,214,525 $27,068,368
Nt ASSEES . . . vttt et e $37,214,525 $27,068,368
Shares issued and outstanding™ ... ... ... ... ... 1,360,000 2,730,000
Netasset value pershare. . .......... ... . ... . ... ... . ... ... .... $ 27.36 $ 9.92
Cost:
INVeStMeENts, at COSt . . ..ottt et $36,038,189 $26,919,991

@ Unlimited shares authorized.

The accompanying notes are an integral part of these financial statements.
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YIELDS FOR YOU ETFs
STATEMENTS OF OPERATIONS
For the Period Ended December 31, 2025

Relative Strength Yields for You
Managed Volatility = Income Strategy

Strategy ETF® AETF®
INVESTMENT INCOME:
Dividend inCOmME . . . . ... oot $ 900,353 $1,238,956
Less: dividend withholding taxes. ............. .. .. ... i, (1,808) —
IntereSt INCOME . . . ... oot e e e 14,460 6,480

Total investmentincome . ... ......... ... ... ... . . . .. 913,005 1,245,436
EXPENSES:

Investment advisory fee. . .. ... 537,053 236,825

Total @XPENSES . .« « ottt 537,053 236,825
Netinvestmentincome . ............... ... ... .. . .. . i 375,952 1,008,611
REALIZED AND UNREALIZED GAIN (LOSS)

Net realized gain (loss) from:

INVEStMENTS . . . oot 870,840 (42,214)

Distributions received from other investment companies. . . ............... — 2,796
Net realized gain (I0SS) .. .. .ottt 870,840 (39,418)
Net change in unrealized appreciation (depreciation) on:

Investments . . ... ... ... . 1,085,620 (162,455)
Net change in unrealized appreciation (depreciation). . ..................... 1,085,620 (162,455)
Net realized and unrealized gain (loss) ................................ 1,956,460 (201,873)
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS. . . .. $2,332,412 $ 806,738

@ The Fund commenced operations on January 13, 2025.
®  The Fund commenced operations on January 30, 2025.

The accompanying notes are an integral part of these financial statements.
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YIELDS FOR YOU ETFs
STATEMENTS OF CHANGES IN NET ASSETS
Period Ended December 31, 2025

OPERATIONS:
Net investment iNCOME . . . . ..o\ttt ettt e e e
Net realized gain (I0SS) . .. .o o vttt e e
Net change in unrealized appreciation (depreciation). ....................

Net increase in net assets from operations

DISTRIBUTIONS TO SHAREHOLDERS:
From earnings . . ...t e

Total distributions to shareholders

CAPITAL TRANSACTIONS:

Creations . . .

Redemptions

ETF transaction fees (see Note 4) . .. ..ot

Net increase in net assets from capital transactions. . . ............... ..

Netincreaseinmet assets. . ... .......... ... ...

NET ASSETS:

Beginning of the period. ... ... ... ...
Endoftheperiod. .. ... ... .. ..

SHARES TRANSACTIONS

Creations . . .

Redemptions

Total increase in shares outstanding . ...............................

(a)
(b)

The Fund commenced operations on January 13, 2025.
The Fund commenced operations on January 30, 2025.

Relative Strength Yields for You
Managed Volatility = Income Strategy
Strategy ETF® AETF®
$ 375952 $ 1,008,611
870,840 (39,418)
1,085,620 (162,455)
2,332,412 806,738
(373,102) (931,978)
(373,102) (931,978)
246,595,311 46,874,418
(211,340,114)  (19,680,810)
18 —
35,255,215 27,193,608
37,214,525 27,068,368

§ 37,214,525

$ 27,068,368

9,610,000 4,710,000
(8,250,000)  (1,980,000)
1,360,000 2,730,000

The accompanying notes are an integral part of these financial statements.
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RELATIVE STRENGTH MANAGED VOLATILITY STRATEGY ETF

FINANCIAL HIGHLIGHTS

PER SHARE DATA:
Net asset value, beginning of period . .. ........

INVESTMENT OPERATIONS:
Net investment income™. .. .. ... ............
Net realized and unrealized gain on investments'®’

Total from investment operations ...........

LESS DISTRIBUTIONS FROM:
Net investment income . ....................

Total distributions . . . .....................
ETF transaction fees per share®. ... ... ... ...

Net asset value, end of period. . .............

Total return® . . .. ...

SUPPLEMENTAL DATA AND RATIOS:®
Net assets, end of period (in thousands) . .......
Ratio of expenses to average net assets'® . . ... ..

Ratio of net investment income to average netassets® ... ... ... ... ... ... ... ........

Portfolio turnover rate®@™. ... .. ... .. ...

@ The Fund commenced operations on January 13, 2025.

®  Calculated based on average shares outstanding during the period.

Period Ended
December 31, 2025®

$ 24.98

0.16
2.49

2.65

(0.27)

(0.27)
0.00

$ 27.36
10.63%

$37,215
0.95%
0.67%
591%

) Realized and unrealized gains and losses per share in the caption are balancing amounts necessary to reconcile the change in net asset value per
share for the period, and may not reconcile with the aggregate gains and losses in the Statement of Operations due to share transactions for the

period.
@ Amount represents less than $0.005 per share.

) Not annualized for periods less than one year.

®  Ratios do not include the income and expenses of the underlying funds in which the Fund invests.

®  Annualized for periods less than one year.

M Portfolio turnover rate excludes in-kind transactions.

The accompanying notes are

an integral part of these financial statements.
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YIELDS FOR YOU INCOME STRATEGY A ETF
FINANCIAL HIGHLIGHTS

PER SHARE DATA:

Net asset value, beginning of period . .. ............

INVESTMENT OPERATIONS:

Net investment income®®

Net realized and unrealized loss on investments . . . .

Total from investment operations ...............

LESS DISTRIBUTIONS FROM:

Net investment inCOME . .. ........ovuieunnnn...
Total distributions . . ... .......................

Net asset value, end of period. . .................

Total return@. . . ...

SUPPLEMENTAL DATA AND RATIOS:©

Net assets, end of period (in thousands) ............
Ratio of expenses to average net assets” .. ... ... ...

Ratio of net investment income to average net assets”

Portfolio turnover rate® ... L.

@ The Fund commenced operations on January 30, 2025,

®  Net investment income per share has been calculated based on average shares outstanding during the period.

Period Ended
December 31, 2025®
$ 9.99

0.39

(0.10)

0.29

(0.36)

(0.36)

$ 9.92
2.97%

$27,068
1.00%
4.26%
12%

() Realized and unrealized gains and losses per share in the caption are balancing amounts necessary to reconcile the change in net asset value per
share for the period, and may not reconcile with the aggregate gains and losses in the Statement of Operations due to share transactions for the

period.
@ Not annualized for periods less than one year.

() Ratios do not include the income and expenses of the underlying funds in which the Fund invests.

®  Annualized for periods less than one year.
®  Portfolio turnover rate excludes in-kind transactions.

M  Recognition of net investment income by the Fund is affected by the timing of the declaration of dividends by the underlying investment
companies in which the Fund invests. The ratio does not include net investment income of the investment companies in which the Fund invests.

The accompanying notes are an integral part of these financial statements.
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YIELDS FOR YOU ETFs
NOTES TO FINANCIAL STATEMENTS
December 31, 2025

1. ORGANIZATION

The Funds are each a non-diversified series of Listed Funds Trust (the “Trust”). The Trust was organized as a
Delaware statutory trust on August 26, 2016, under a Declaration of Trust amended on December 21, 2018, and is
registered with the U.S. Securities and Exchange Commission (the “SEC”) as an open-end management investment
company under the Investment Company Act of 1940, as amended (the “1940 Act”).

As of December 31, 2025, Teucrium Investment Advisers, LLC (the “Adviser””) manages thirteen active series,
two of which are covered in this report (each a “Fund,” and collectively, the “Funds” or “Yields for You ETFs”).

Commencement of

Fund Name Ticker Operations
Relative Strength Managed Volatility Strategy ETF RSMV  January 13, 2025
Yields for You Income Strategy A ETF YFYA  January 30, 2025

Each Fund is an actively-managed exchanged-traded fund (“ETF”) that seeks to achieve its following investment
objective:

Fund Name Investment Objective

Relative Strength Managed Volatility Strategy ETF Seeking capital appreciation by investing primarily in
common stocks of U.S. growth companies.

Yields for You Income Strategy A ETF Seeking total return (i.e. income and capital
appreciation) consistent with the preservation of
capital.

Costs incurred by the Funds in connection with the organization, registration and the initial public offering of
shares were paid by the Adviser.

2. SIGNIFICANT ACCOUNTING POLICIES

Each Fund is an investment company and accordingly follows the investment company accounting and reporting
guidance of the Financial Accounting Standards Board (“FASB”) Accounting Standards Codification (“ASC”)
Topic 946, Financial Services — Investment Companies. Each Fund prepares its financial statements in accordance with
accounting principles generally accepted in the United States of America (“U.S. GAAP”) and follows the significant
accounting policies described below.

Accounting Pronouncements. In December 2023, the FASB issued ASU 2023-09, Income Taxes (Topic 740):
Improvements to Income Tax Disclosures (“ASU 2023-09). ASU 2023-09 is intended to provide transparency and
enhanced details for taxes paid and is designed to help investors better understand an entity's exposure to taxes by type
and jurisdiction. Management has evaluated the impact of adopting ASU 2023-09 with respect to the financial
statements and disclosures and determined there is no material impact for the Funds.

Use of Estimates. The preparation of the financial statements in conformity with U.S. GAAP requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosures
of contingent assets and liabilities at the date of the financial statements and the reported amounts of increases and
decreases in net assets from operations during the reporting period. Actual results could differ from these estimates.

Share Transactions. The net asset value (“NAV”) per share of the Funds is equal to each Fund’s total assets minus
each Fund’s total liabilities divided by the total number of shares outstanding. The NAV that is published will be
rounded to the nearest cent. The NAV is determined as of the close of trading (generally, 4:00 p.m. Eastern Time) on
each day the New York Stock Exchange (“NYSE”) is open for trading.

Fair Value Measurement. In calculating the NAV, the Funds’ exchange-traded equity securities will be valued at
fair value, which will generally be determined using the last reported official closing or last trading price on the
exchange or market on which the security is primarily traded at the time of valuation. Such valuations are typically
categorized as Level 1 in the fair value hierarchy described below.



YIELDS FOR YOU ETFs
NOTES TO FINANCIAL STATEMENTS
December 31, 2025 (Continued)

The valuation of each Fund’s investments is performed in accordance with the principles found in Rule 2a-5 of the
1940 Act. The Board of Trustees of the Trust (the “Board” or the “Trustees”) has designated a fair valuation committee
at the Adviser as the valuation designee of the Funds. In its capacity as valuation designee, the Adviser has adopted
procedures and methodologies to fair value the Funds’ investments whose market prices are not “readily available” or
are deemed to be unreliable. The circumstances in which a security may be fair valued include, among others: the
occurrence of events that are significant to a particular issuer, such as mergers, restructurings or defaults; the occurrence
of events that are significant to an entire market, such as natural disasters in a particular region or government actions;
trading restrictions on securities; thinly traded securities; and market events such as trading halts and early market
closings. Due to the inherent uncertainty of valuations, fair values may differ significantly from the values that would
have been used had an active market existed. Fair valuation could result in a different NAV than a NAV determined by
using market quotations. Such valuations are typically categorized as Level 2 or Level 3 in the fair value hierarchy
described below.

Cash and money market deposit accounts may be swept into various interest bearing overnight demand deposits
and is classified as a cash equivalent on the Statements of Assets and Liabilities. The Funds maintain cash in bank
deposit accounts which, at times, may exceed the Federal Deposit Insurance Corporation (FDIC) limit of $250,000.
Amounts swept overnight are available on the next business day.

FASB ASC Topic 820, Fair Value Measurements and Disclosures (“ASC 820) defines fair value, establishes a
framework for measuring fair value in accordance with U.S. GAAP, and requires disclosure about fair value
measurements. It also provides guidance on determining when there has been a significant decrease in the volume and
level of activity for an asset or liability, when a transaction is not orderly, and how that information must be incorporated
into fair value measurements. Under ASC 820, various inputs are used in determining the value of the Funds’
investments. These inputs are summarized in the following hierarchy:

Level 1 — Unadjusted quoted prices in active markets for identical assets or liabilities that the Funds have the
ability to access.

Level 2 — Observable inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly or indirectly. These inputs may include quoted prices for the identical instrument
on an inactive market, prices for similar securities, interest rates, prepayment speeds, credit risk, yield
curves, default rates and similar data.

Level 3 — Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not available;
representing the Funds’ own assumptions about the assumptions a market participant would use in
valuing the asset or liability and would be based on the best information available.

The fair value hierarchy gives the highest priority to quoted prices (unadjusted) in active markets for identical
assets or liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3). See the Schedules of Investments
for a summary of the valuations as of December 31, 2025, for each Fund based upon the three levels described above.

The availability of observable inputs can vary from security to security and is affected by a wide variety of factors,
including, for example, the type of security, whether the security is new and not yet established in the marketplace, the
liquidity of markets, and other characteristics particular to the security. To the extent that valuation is based on models
or inputs that are less observable or unobservable in the market, the determination of fair value requires more judgment.
Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments categorized in
Level 3.

All other securities and investments for which market values are not readily available, including restricted
securities, and those securities for which it is inappropriate to determine prices in accordance with the aforementioned
procedures, are valued at fair value as determined in good faith under procedures adopted by the Board. Factors
considered in making this determination may include, but are not limited to, information obtained by contacting the
issuer, analysts, or the appropriate stock exchange (for exchange-traded securities), analysis of the issuer’s financial
statements or other available documents and, if necessary, available information concerning other securities in similar
circumstances.



YIELDS FOR YOU ETFs
NOTES TO FINANCIAL STATEMENTS
December 31, 2025 (Continued)

Security Transactions. Investment transactions are recorded as of the date that the securities are purchased or sold
(trade date). Realized gains and losses from the sale or disposition of securities are calculated based on the specific
identification basis.

Investment Income. Interest income is accrued daily. Dividend income and realized gain distributions are
recognized on the ex-dividend date.

Tax Information, Dividends and Distributions to Shareholders and Uncertain Tax Positions. The Funds are
treated as separate entities for Federal income tax purposes. Each Fund intends to qualify as a regulated investment
company (“RIC”) under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Internal Revenue
Code”). To qualify and remain eligible for the special tax treatment accorded to RICs, the Funds must meet certain
annual income and quarterly asset diversification requirements and must distribute annually at least 90% of the sum of
its investment company taxable income (which includes dividends, interest and net short-term capital gains) and certain
net tax-exempt income, if any. If so qualified, the Funds will not be subject to Federal income tax.

Distributions to shareholders are recorded on the ex-dividend date. The Funds generally pay out dividends from
net investment income, if any, at least annually. Yields for You Income Strategy A ETF generally distributes $0.05 per
share each month from income received from its investments. The Funds generally distribute their net capital gains, if
any, to shareholders at least annually. The Funds may also pay a special distribution at the end of the calendar year to
comply with Federal tax requirements. The amount of dividends and distributions from net investment income and net
realized capital gains are determined in accordance with Federal income tax regulations, which may differ from U.S.
GAAP. These “book/tax” differences are either considered temporary or permanent in nature. To the extent these
differences are permanent in nature, such amounts are reclassified within the components of net assets based on their
Federal tax basis treatment; temporary differences do not require reclassification. Dividends and distributions which
exceed earnings and profit for tax purposes are reported as a tax return of capital.

Management evaluates the Funds’ tax positions to determine if the tax positions taken meet the minimum
recognition threshold in connection with accounting for uncertainties in income tax positions taken or expected to be
taken for the purposes of measuring and recognizing tax liabilities in the financial statements. Recognition of tax
benefits of an uncertain tax position is required only when the position is “more likely than not” to be sustained
assuming examination by taxing authorities. Interest and penalties related to income taxes would be recorded as income
tax expense. The Funds’ Federal income tax returns are subject to examination by the Internal Revenue Service (the
“IRS”) for a period of three fiscal periods after they are filed. State and local tax returns may be subject to examination
for an additional fiscal period depending on the jurisdiction. As of December 31, 2025, the Funds’ fiscal period end, the
Funds had no material uncertain tax positions and did not have a liability for any unrecognized tax benefits. As of
December 31, 2025, the Funds’ fiscal period end, the Funds had no examination in progress and management is not
aware of any tax positions for which it is reasonably possible that the amounts of unrecognized tax benefits will
significantly change in the next twelve months.

The Funds recognize interest and penalties, if any, related to unrecognized tax benefits as income tax expense in
the Statements of Operations. The Funds recognized no interest or penalties related to uncertain tax benefits in the 2025
fiscal period. At December 31, 2025, the Funds’ fiscal period end, the tax periods from commencement of operations
remained open to examination in the Funds’ major tax jurisdiction.

Indemnification. In the normal course of business, the Funds expect to enter into contracts that contain a variety
of representations and warranties and which provide general indemnifications. The Funds’ maximum exposure under
these anticipated arrangements is unknown, as this would involve future claims that may be made against the Funds that
have not yet occurred. However, based on experience, the Funds expect the risk of loss to be remote.

3. INVESTMENT ADVISORY AND OTHER AGREEMENTS

Investment Advisory Agreement. The Trust has entered into Investment Advisory Agreements (the “Advisory
Agreement”) with the Adviser. Under the Advisory Agreement, the Adviser provides a continuous investment program
for the Funds’ assets in accordance with their investment objectives, policies and limitations, and oversees the
day-to-day operations of the Funds subject to the supervision of the Board, including the Trustees who are not
“interested persons” of the Trust as defined in the 1940 Act.
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YIELDS FOR YOU ETFs
NOTES TO FINANCIAL STATEMENTS
December 31, 2025 (Continued)

Pursuant to the Advisory Agreement between the Trust, on behalf of the Funds and the Adviser, each Fund pays a
unified management fee to the Adviser, which is calculated daily and paid monthly, at a rate in the table below of each
Fund’s average daily net assets. The Adviser has agreed to pay all expenses of the Funds except the fee paid to the
Adviser under the Advisory Agreement, interest charges on any borrowings, dividends and other expenses on securities
sold short, taxes, brokerage commissions and other expenses incurred in placing orders for the purchase and sale of
securities and other investment instruments, acquired fund fees and expenses, accrued deferred tax liability,
extraordinary expenses, and distribution (12b-1) fees and expenses (if any) (“Excluded Expenses”).

Management
Fund Name Fee
Relative Strength Managed Volatility Strategy ETF ......... ... ... .. .. ... .. ... ....... 0.95%
Yields for You Income Strategy AETF ... ... .. . 1.00%

Distribution Agreement and 12b-1 Plan. PINE Adviser Solutions, (the “Distributor”), serves as each Fund’s
distributor pursuant to an ETF Distribution Agreement. The Distributor receives compensation for the statutory
underwriting services it provides to the Funds. The Distributor enters into agreements with certain broker-dealers and
others that will allow those parties to be “Authorized Participants” and to subscribe for and redeem shares of the Funds.
The Distributor will not distribute shares in less than whole Creation Units and does not maintain a secondary market
in shares.

The Board has adopted a 12b-1 Distribution and Service Plan pursuant to Rule 12b-1 under the 1940 Act
(“Rule 12b-1 Plan™). In accordance with the Rule 12b-1 Plan, each Fund is authorized to pay an amount up to 0.25% of
each Fund’s average daily net assets each year for certain distribution-related activities. As authorized by the Board, no
Rule 12b-1 fees are currently paid by the Funds and there are no plans to impose these fees. However, in the event
Rule 12b-1 fees are charged in the future, they will be paid out of each Fund’s assets. The Adviser and its affiliates may,
out of their own resources, pay amounts to third parties for distribution or marketing services on behalf of the Funds.

Administrator, Accountant, Custodian and Transfer Agent. U.S. Bancorp Fund Services, LLC, doing business
as U.S. Bank Global Fund Services (“Fund Services” or “Administrator”) serves as administrator, transfer agent and
fund accountant of the Funds pursuant to a Fund Servicing Agreement. U.S. Bank N.A. (the “Custodian”), an affiliate
of Fund Services, serves as the Funds’ custodian pursuant to a Custody Agreement. Under the terms of these
agreements, the Adviser pays the Funds’ administrative, accounting, custody and transfer agency fees.

All officers of the Trust are affiliated with the Administrator and the Custodian.

4. CREATION AND REDEMPTION TRANSACTIONS

Shares of the Funds are listed and traded on the NYSE Arca, Inc. Each Fund issues and redeems shares on a
continuous basis at NAV only in large blocks of shares called “Creation Units.” Creation Units are to be issued and
redeemed principally in kind for a basket of securities and a balancing cash amount. Shares generally will trade in the
secondary market in amounts less than a Creation Unit at market prices that change throughout the day. Market prices
for the shares may be different from their NAV. The NAV is determined as of the close of trading (generally, 4:00 p.m.
Eastern Time) on each day the New York Stock Exchange (“NYSE”) is open for trading. The NAV of the shares of each
Fund will be equal to a Fund’s total assets minus a Fund’s total liabilities divided by the total number of shares
outstanding. The NAV that is published will be rounded to the nearest cent; however, for purposes of determining the
price of Creation Units, the NAV will be calculated to four decimal places.

Creation Unit Transaction Fee. Authorized Participants may be required to pay to the Custodian a fixed
transaction fee (the “Creation Transaction Fee”) in connection with the issuance or redemption of Creation Units. The
standard Creation Transaction Fee will be the same regardless of the number of Creation Units purchased by an investor
on the applicable business day. The Creation Transaction Fee charged by each Fund for each creation order is $300.

An additional variable fee of up to a maximum of 2% of the value of the Creation Units subject to the transaction
may be imposed for (1) creations effected outside the Clearing Process and (2) creations made in an all-cash amount (to
offset the Trust’s brokerage and other transaction costs associated with using cash to purchase the requisite Deposit
Securities). Investors are responsible for the costs of transferring the securities constituting the Deposit Securities to the
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account of the Trust. Each Fund may determine to not charge a variable fee on certain orders when the Adviser has
determined that doing so is in the best interests of Fund shareholders. Variable fees, if any, received by the Funds are
displayed in the Capital Share Transactions section on the Statements of Changes in Net Assets.

Only “Authorized Participants” may purchase or redeem shares directly from the Funds. An Authorized
Participant is either (i) a broker-dealer or other participant in the clearing process through the Continuous Net
Settlement System of National Securities Clearing Corporation or (ii) a DTC participant and, in each case, must have
executed a Participant Agreement with the Distributor. Most retail investors will not qualify as Authorized Participants
or have the resources to buy and sell whole Creation Units. Therefore, they will be unable to purchase or redeem the
shares directly from the Funds. Rather, most retail investors will purchase shares in the secondary market with the
assistance of a broker and will be subject to customary brokerage commissions or fees. Securities received or delivered
in connection with in-kind creates and redeems are valued as of the close of business on the effective date of the creation
or redemption.

A Creation Unit will generally not be issued until the transfer of good title of the deposit securities to the Funds and
the payment of any cash amounts have been completed. To the extent contemplated by the applicable participant
agreement, Creation Units of the Funds will be issued to such authorized participant notwithstanding the fact that the
Funds’ deposits have not been received in part or in whole, in reliance on the undertaking of the authorized participant
to deliver the missing deposit securities as soon as possible. If the Funds or their agents do not receive all of the deposit
securities, or the required cash amounts, by such time, then the order may be deemed rejected and the authorized
participant shall be liable to the Funds for losses, if any.

5. FEDERAL INCOME TAX

The tax character of distributions paid for the fiscal period ended December 31, 2025, were as follows:

Period Ended December 31, 2025

Ordinary Long-Term Return of
Income'®  Capital Gain Capital

Relative Strength Managed Volatility Strategy ETF .. ................ $373,102 $ — 8 —
Yields for You Income Strategy AETF . ........................... 931,978

M Ordinary income may include short-term capital gains.

At December 31, 2025, the Funds’ fiscal period end, the components of distributable earnings (accumulated
losses) and cost of investments on a tax basis, including the adjustments for financial reporting purposes as of the most
recently completed Federal income tax reporting year, were as follows:

RSMV YFYA
Federal Tax Cost of Investments . ... ...ttt $36,147,963  $26,923,100
Gross Tax Unrealized Appreciation. . ..............ouiiirninnenenn.... $ 1,376,334 § 116,113
Gross Tax Unrealized Depreciation. . . ........oin it (400,488) (281,677)
Net Tax Unrealized Appreciation . ... ............uiuniineunenneenenn .. 975,846 (165,564)
Undistributed Ordinary Income. . . ........ ..., 2,850 76,633
Other Accumulated Gain (LOSS) .. .. ..ottt (6,901,465) (41,029)
Total Distributable Earnings/(Accumulated Losses). .. ..................... $(5,922,769) $ (129,960)

The difference between book-basis and tax-basis unrealized appreciation is attributable primarily to the tax
deferral of losses on wash sales.

Under current tax law, net capital losses realized after October 31 as well as certain specified ordinary losses
incurred after October 31 may be deferred and treated as occurring on the first day of the following fiscal year. The
Funds’ carryforward losses and post-October losses are determined only at the end of each fiscal year. At December 31,
2025, the Funds’ fiscal year end, the Funds deferred no late-year ordinary losses and no post-October losses.
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At December 31, 2025, the Funds had carryforward losses which will be carried forward indefinitely to offset
future realized capital gains as follows:

Indefinite Indefinite
Short-Term Long-Term Capital Loss
Capital Loss  Capital Loss Carryover

Carryover Carryover Utilized
Relative Strength Managed Volatility Strategy ETF ............... $6,901,465 § — $ —
Yields for You Income Strategy AETF . ........................ 41,029 — —

U.S. GAAP requires that certain components of net assets relating to permanent differences be reclassified
between financial and tax reporting. These reclassifications have no effect on net assets or NAV per share. The
permanent differences primarily relate to redemptions in-kind. For the fiscal period ended December 31, 2025, the
following reclassifications were made for permanent tax differences on the Statements of Assets and Liabilities:

Total
Distributable
Earnings
(Accumulated Paid-In
Losses) Capital
Relative Strength Managed Volatility Strategy ETF ......................... $(7,882,079) $7,882,079
Yields for You Income Strategy AETF ... ... ... . . . . . . (4,720) 4,720

6. INVESTMENT TRANSACTIONS

During the fiscal period ended December 31, 2025, the Funds realized net capital gains and losses resulting from
in-kind redemptions, in which shareholders exchanged Fund shares for securities held by the Funds rather than for cash.
Because such gains are not taxable to the Funds, and are not distributed to shareholders, they have been reclassified from
distributable earnings (accumulated losses) to paid in-capital. The amounts of realized gains and losses from in-kind
redemptions included in realized gain/(loss) on investments in the Statements of Operations is as follows:

Realized Realized
Gains Losses
Relative Strength Managed Volatility Strategy ETF........................ $12,778,161  $(1,306,283)
Yields for You Income Strategy AETF........... ... ... ... ... ... .... 78,302 (71,054)

Purchases and sales of investments (excluding short-term investments), creations in-kind and redemptions in-kind
for the fiscal period ended December 31, 2025, were as follows:

Creations Redemptions
Purchases Sales In-Kind In-Kind
Relative Strength Managed Volatility Strategy ETFS$ .. $344,488,398 $344,187,981 $244,473,243 $209,605,611
Yields for You Income Strategy AETF ........... 2,958,871 2,849,765 46,364,555 19,482,155

7. PRINCIPAL RISKS

As with all ETFs, shareholders of the Funds are subject to the risk that their investment could lose money. The
Funds are subject to the principal risks, any of which may adversely affect a fund’s NAV, trading price, yield, total return
and ability to meet its investment objective.

A complete description of principal risks is included in the prospectus under the heading “Principal Investment
Risks”.
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8. OPERATING SEGMENTS

Management has evaluated the impact of ASU 2023-07, Segment Reporting (Topic 280): Improvements to
Reportable Segment Disclosures with respect to the financial statements and disclosures and determined there is no
material impact for the Funds. Each Fund operates as a single segment entity. Each Fund’s income, expenses, assets, and
performance are regularly monitored and assessed by the Portfolio Managers, who serve as the chief operating decision
makers, using the information presented in the financial statements and financial highlights.

9. SUBSEQUENT EVENTS

On January 27, 2026, the following Fund paid a distribution to shareholders of record on January 26, 2026, as
follows:

Ordinary Ordinary Income
Income Rate Distribution Paid
Yields For You Income Strategy AETF ............................... $0.05 $130,500

On February 26, 2026, the following Fund paid a distribution to shareholders of record on February 25, 2026, as
follows:

Ordinary Ordinary Income
Income Rate Distribution Paid
Yields For You Income Strategy AETF . ........ ... ... ..., $0.05 $138,000

In preparing these financial statements, management of the Funds has evaluated events and transactions for
potential recognition or disclosure through the date the financial statements were issued. Management has determined
that other than as disclosed above there are no subsequent events that would need to be recorded or disclosed in the
Funds’ financial statements.
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YIELDS FOR YOU ETFs
REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Shareholders of Yields for You ETFs and
Board of Trustees of Listed Funds Trust

Opinion on the Financial Statements

We have audited the accompanying statements of assets and liabilities, including the schedules of investments, of
Relative Strength Managed Volatility Strategy ETF, and Yields for You Income Strategy A ETF (the “Funds”), each a
series of Listed Funds Trust, as of December 31, 2025, the related statements of operations and changes in net assets, and
the financial highlights for each of the periods indicated below, and the related notes (collectively referred to as the
“financial statements”). In our opinion, the financial statements present fairly, in all material respects, the financial
position of each of the Funds as of December 31, 2025, the results of their operations, the changes in net assets, and the
financial highlights for each of the periods indicated below in conformity with accounting principles generally accepted
in the United States of America.

Statements of Statements of Changes in
Fund Name Operations Net Assets Financial Highlights
Relative Strength For the period from January 13, 2025 (commencement of operations) through
Managed Volatility December 31, 2025
Strategy ETF
Yields for You Income For the period from January 30, 2025 (commencement of operations) through
Strategy A ETF December 31, 2025

Basis for Opinion

These financial statements are the responsibility of the Funds’ management. Our responsibility is to express an opinion
on the Funds’ financial statements based on our audits. We are a public accounting firm registered with the Public
Company Accounting Oversight Board (United States) (“PCAOB”) and are required to be independent with respect to
the Funds in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities
and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements,
whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our procedures
included confirmation of securities owned as of December 31, 2025, by correspondence with the custodian and brokers;
when replies were not received from brokers, we performed other auditing procedures. Our audits also included
evaluating the accounting principles used and significant estimates made by management, as well as evaluating the
overall presentation of the financial statements. We believe that our audits provide a reasonable basis for our opinion.

We have served as the auditor for one or more investment companies advised by Teucrium Investment Advisors LLC
since 2022.

COHEN & COMPANY, LTD.
Philadelphia, Pennsylvania
February 27, 2026

15
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THE BELOW INFORMATION IS REQUIRED DISCLOSURE FROM FORM N-CSR
Item 8. Changes in and Disagreements with Accountants for Open-End Investment Companies.
Not applicable.
Item 9. Proxy Disclosure for Open-End Investment Companies.
There were no matters submitted to a vote of shareholders during the period covered by this report.
Item 10. Remuneration Paid to Directors, Officers, and Others of Open-End Investment Companies.

The Adviser has agreed to pay all operating expenses of the Funds pursuant to the terms of the Investment Advisory
Agreement, subject to certain exclusions provided therein. As a result, the Adviser is responsible for compensating the
Independent Trustees. Further information related to Trustee and Officer compensation for the Trust can be obtained
from the most recent Statement of Additional Information.

Item 11. Statement Regarding Basis for Approval of Investment Advisory Contract.

Reference the Board Consideration and Approval of Advisory Agreements disclosure as presented in the
Semi-Annual Financial Statements and Additional Information as of June 30, 2025.

QUALIFIED DIVIDEND INCOME/DIVIDENDS RECEIVED DEDUCTION

For the fiscal period ended December 31, 2025, certain dividends paid by the Funds may be subject to a maximum
tax rate of 20%, as provided for by the Jobs and Growth Tax Relief Reconciliation Act of 2003. The percentage of
dividends declared from ordinary income designated as qualified dividend income was:

Relative Strength Managed Volatility Strategy ETF. .. ... ... ... 83.45%
Yields for You Income Strategy AETF. .. ... .. o 25.02%

For corporate shareholders, the percent of ordinary income distributions qualifying for the corporate dividends
received deduction for the fiscal period ended December 31, 2025, was:

Relative Strength Managed Volatility Strategy ETF .. ... ... .. .. . 100.00%
Yields for You Income Strategy A ETF. . ... . 7.36%
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