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RELATIVE STRENGTH MANAGED VOLATILITY STRATEGY ETF
SCHEDULE OF INVESTMENTS
June 30, 2026 (Unaudited)

Shares Value Shares Value

COMMON STOCKS - 66.0% EXCHANGE TRADED FUNDS - 33.7%
Banking - 12.7% iShares Core U.S. Aggregate Bond ETF . . . . 57,979 5,738,761
Bank of America Corp.. . . .. .......... 13,636 $ 776,979  State Street SPDR Portfolio Short Term
Citigroup,Inc. .. . ................. 5,426 759,423 Treasury ETF. .................. 81,665 2,369,102
JPMorgan Chase & Co.. . . . ........... 2,343 766,934
Wells Fargo & Co.. .+ o oo oo 9,137 755,082 TOTAL EXCHANGE TRADED FUNDS

— (Cost $8,110,034) . . . ............. 8,107,863

3,058,418
Financial Services - 6.0% TOTAL INVESTMENTS - 99.7%
Goldman Sachs Group, Inc. . . . . .. ...... 712 720,095 (Cost $22,111,773) .. ... $23,970,400
Morgan Stanley . . . . ...\ 3512 734.149  Money Market Deposit Account - 0.5% . . . 113,440
Liabilities in Excess of Other

LA ets - (02)% . e e (30,551)
Health Care - 6.7%
EliLilly&Co........covviveen. .. 688 825,208 TOTALNET ASSETS -100.0% . . . ... .. $24,053,289
UnitedHealth Group, Inc. . . .. ......... 1,892 786,372

1.611.580  Percentages are stated as a percent of net assets.

@ To the extent that the Fund invests more heavily in a particular
industry or sector of the economy, its performance will be
especially sensitive to developments that significantly affect that
industry or sector.

Industrial Products - 3.6%
Caterpillar, Inc.. . . ... ... .. ... ... 809 861,504

Media - 6.2%
Alphabet, Inc. - Class A . .. ........... 2,077 742,257
Alphabet, Inc. - ClassC . .. ........... 2,087 737,400

®  Non-income producing security.

©  The U.S. Bank Money Market Deposit Account (the “MMDA”) is
a short-term vehicle in which the Fund holds cash balances. The
1,479,657 MMDA will bear interest at a variable rate that is determined
based on market conditions and is subject to change daily. The rate

Technology Hardware &

Semiconductors - 30.8%® as of June 30, 2026, was 3.45%.
Advanced Micro Devices, Inc.®. . . ... ... 1,499 870,784
Apple,Inc.. . .. ... . L 2,583 747,417
Applied Materials, Inc.. . . . ........... 1,342 970,266
ASML HoldingNV . . ............... 423 841,533
Cisco Systems, Inc. . . . . ............. 6,457 758,439
Intel Corp.® . ... ................. 6,490 906,199
Lam Research Corp.. . . .. ............ 2,079 900,893
QUALCOMM, Inc. . . ... ... 3,541 654,341
Texas Instruments, Inc.. . . . ........... 2,507 747,262

7,397,134

TOTAL COMMON STOCKS

(Cost $14,001,739) . . . ... ... ... 15,862,537

Level 1 Level 2 Level 3 Total

Investments:

Common StockS . . ..o oot $15,862,537 $ —  $ —  $15,862,537

Exchange Traded Funds . ..................... 8,107,863 — — 8,107,863
Total Investments . .. ............ooueuunenn... $23,970,400 $ — 3 —  $23,970,400

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
June 30, 2026 (Unaudited)

Shares

EXCHANGE TRADED FUNDS - 99.5%
AAM Low Duration Preferred and Income

Securities ETF . . . . .............. 237,437
BondBloxx BB-Rated USD High Yield

Corporate Bond ETF . . . ... ........ 28,510
BondBloxx Bloomberg Six Month Target

Duration US Treasury ETF . . ... ... .. 16,239
BondBloxx Bloomberg Two Year Target

Duration US Treasury ETF . . ... ... .. 23,614
JPMorgan Equity Premium Income ETF. . . . 20,112
JPMorgan Nasdaq Equity Premium Income

ETF. ... ... . 19,296
State Street SPDR Bloomberg 1-3 Month

T-BillETF® .. ... .. .. ... ...... 65,799
Touchstone Ultra Short Income ETF® . . . . . 275,538
TOTAL EXCHANGE TRADED FUNDS

(Cost $23,220,111) ... ... ... ....
TOTAL INVESTMENTS - 99.5%

(Cost $23,220,111) ... ... ... ....
Money Market Deposit Account - 0.5%® . . .
Other Assets in Excess of

Liabilities - 0.0%© . ... ...........
TOTAL NET ASSETS -100.0% . . . ... ..

Investments:

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

Total Investments

Value

$ 4,641,893

1,168,768

816,822

1,155,905
1,135,926

1,185,932

6,029,820

6,960,090

23,095,156

23,095,156
117,994

2,522

$23.215.672

Percentages are stated as a percent of net assets.
(a)

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.ZOV.
(b)

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 June 30, 2026, was 3.45%.

© Represents less than 0.05% of net assets.

Level 1 Level 2 Level 3 Total
$23,095,156 $ — 8§ —  $23,095,156
$23,095,156 $ — 3 —  $23,095,156

The accompanying notes are an integral part of these financial statements.
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YIELDS FOR YOU ETFs
STATEMENTS OF ASSETS AND LIABILITIES
June 30, 2026 (Unaudited)

ASSETS:

Investments, at value . .. ... ... i
Receivable for investmentssold . ......... ... .. .. ... .. .. ...
Cash - money market depositaccount. . ........... ...,
Dividends receivable . .. ... .. ... ..
Interestreceivable . .. ... .o i

Total assets . . . ...

LIABILITIES:

Payable for fund sharesredeemed. .. ......... ... .. .. . L.
Payable to AdVISCr. . .. ..ot

Total liabilities . . . .......... .. ... .

NET ASSETS . . ..o

Net Assets Consist of:

Paid-incapital .. ... ...
Total accumulated 10SSES . . . . ..ot

Total met assets . . . ... .. .

Nt @SS TS . . o vttt ettt

(a)

Shares issued and outstanding'™® . ... ... .. ... ..
Netasset valuepershare. .. ...... ... .. . i

Cost:

Investments, at CoOSt . . ... ... i

@ Unlimited shares authorized.

The accompanying notes are an integral part of these financial statements.
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Relative Strength Yields for You
Managed Volatility = Income Strategy
Strategy ETF AETF
$23,970,400 $23,095,156
588,751 —
113,440 117,994
1,281 21,369
384 313
24,674,256 23,234,832
601,332 —
19,635 19,160
620,967 19,160
$24,053,289 $23,215,672
$27,170,770 $23,654,744
(3,117,481) (439,072)
$24,053,289 $23,215,672
$24,053,289 $23,215,672
800,000 2,370,000
$ 30.07 $ 9.80
$22,111,773 $23,220,111



YIELDS FOR YOU ETFs
STATEMENTS OF OPERATIONS
For the Period Ended June 30, 2026 (Unaudited)

INVESTMENT INCOME:

Dividend INCOME . . . . oottt e
Less: dividend withholding taxes . ............. ... ..o ..
IntereSt INCOME . . . ... oot e e e

Total investmentincome . ... ......... ... ... ... . . . ..

EXPENSES:

Investment advisory fee. . .. ... ..
TaX EXPENSE . . . ottt et e

TOtal EXPOINSES . . o v ottt ettt

Netinvestmentincome ... ......... ... . ... .

REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:

Investments . . .. ..ot
In-kind redemptions. . . .. ... ...ttt

Netrealized @ain . . ... ... ..

Net change in unrealized appreciation (depreciation) on:
Investments . ... .. ... ...

Net change in unrealized appreciation (depreciation)

Net realized and unrealized gain . ............ ... ... ... .............
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS

@ 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®
$ 246,325 $549,879
(626) —
2,191 3,279
247,890 553,158
150,390 127,706
— 2,258
150,390 129,964
97,500 423,194
(4,556,211) (27,212)
6,490,992 29,156
1,934,781 1,944
773,007 37,500
773,007 37,500
2,707,788 39,444
$ 2,805,288 $462,638

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

OPERATIONS:
Net investment income
Net realized gain (loss)
Net change in unrealized appreciation
(depreciation). .. ........... ...,

Net increase in net assets from operations . . .

DISTRIBUTIONS TO SHAREHOLDERS:
From earnings

Total distributions to shareholders

CAPITAL TRANSACTIONS:
Creations
Redemptions
ETF transaction fees (see Note4)............

Net increase (decrease) in net assets from
capital transactions . .. .................

Net increase (decrease) in net assets

NET ASSETS:
Beginning of the period. . ..................

Endoftheperiod.........................

SHARES TRANSACTIONS
Creations
Redemptions

Total increase (decrease) in shares
outstanding. . . ............ .. .. ... .. ...

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

Relative Strength Managed

Yields for You Income

Volatility Strategy ETF Strategy A ETF
Period Ended Period Ended Period Ended Period Ended
June 30, 2026 December 31, June 30, 2026 December 31,
(Unaudited) 2025® (Unaudited) 2025®
$ 97,500 $ 375952 § 423,194 $ 1,008,611
1,934,781 870,840 1,944 (39,418)
773,007 1,085,620 37,500 (162,455)
2,805,288 2,332,412 462,638 806,738
— (373,102) (771,750) (931,978)
— (373,102) (771,750) (931,978)
55,471,769 246,595,311 2,084,754 46,874,418
(71,438,293)  (211,340,114)  (5,628,338)  (19,680,810)
_ 18 _ _
(15,966,524) 35,255,215 (3,543,584) 27,193,608
(13,161,236) 37,214,525 (3,852,696) 27,068,368
37,214,525 — 27,068,368 —
$ 24,053,289 $ 37,214,525 $23.215,672 $ 27,068,368
1,990,000 9,610,000 210,000 4,710,000
(2,550,000) (8,250,000) (570,000)  (1,980,000)
(560,000) 1,360,000 (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:
(b)

Net investment inCOMeE'™ . . .. .. ...ttt e e
Net realized and unrealized gain on investments(®. . .........................

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

LESS DISTRIBUTIONS FROM:

Net InvVestment INCOME . . . . .ottt ettt e et e e e e e

Total distributions . . .. .......... ... . ...

(b)

ETF transaction fees per share™. . .. ... ... . .. .. . . . .

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

Total return’® . . .o

SUPPLEMENTAL DATA AND RATIOS:

Net assets, end of period (inthousands) .. ............. ... .. ... ... ........
Ratio of expenses to average net assets™® .. L
Ratio of net investment income to average net assets®™® ... ... .. . . .
Portfolio turnover rate®@™ .. .

@ The Fund commenced operations on January 13, 2025,
®  Has been calculated based on average shares outstanding during the periods.

Period Ended  Period Ended
June 30,2026  December 31,
(Unaudited) 2025®
$ 27.36 $ 24.98
0.08 0.16
2.63 2.49
2.71 2.65
— (0.27)
— (0.27)
— 0.00Y
$ 30.07 $ 27.36
9.88% 10.63%
$24,053 $37,215
0.95% 0.95%
0.62% 0.67%
619% 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 periods and may not reconcile with the aggregate gains and losses in the Statements of Operations due to share transactions for

the periods.
@ Amount represents less than $0.005 per share.
() Not annualized for periods less than one year.
®  Annualized for periods less than one year.

®  Ratios do not include the expenses of the underlying investment companies in which the Fund invests.

M Pportfolio 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

Period Ended  Period Ended
June 30,2026  December 31,

(Unaudited) 2025®
PER SHARE DATA:
Net asset value, beginning of period. . ......... .. ... . $ 9.92 $ 9.99
INVESTMENT OPERATIONS:
Net investment income®™ ™. 0.16 0.39
Net realized and unrealized gain (loss) on investments'®. .. ...................... 0.02 (0.10)
Total from investment operations . ......... .. ... ... .. .. .. ... .. ... .. ..., 0.18 0.29
LESS DISTRIBUTIONS FROM:
Net INVeStMENt INCOME . . . ... oottt e e et e e e e e e e e (0.30) (0.36)
Total distributions . . . ... ... ... .. .. . (0.30) (0.36)
Net asset value,end of period. . .. ........ ... ... ... ... ... ... ... ... $ 9.80 § 9.92
Total return® ... 1.84% 2.97%
SUPPLEMENTAL DATA AND RATIOS:
Net assets, end of period (inthousands) . . ............ ... ... ... ... .. $23,216 $27,068
Ratio of expenses to average net assets® ... .. ... ... .. L 1.02% 1.00%
Ratio of tax expenses to average net assets™® ... .. ... . L. 0.02% —%
Ratio of expenses to average net assets excluding tax expense®® ... .. .. ... .. .. ... 1.00% 1.00%
Ratio of net investment income to average net assets™® . L. 3.31% 4.26%
Portfolio turnover rate™® . 34% 12%

(a)
(b)
(c)

(d)
(e)

(2)

(h)

The Fund commenced operations on January 30, 2025.
Net investment income per share has been calculated based on average shares outstanding during the periods.

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 periods and may not reconcile with the aggregate gains and losses in the Statement of Operations due to share transactions for the
periods.

Not annualized for periods less than one year.

Annualized for periods less than one year.

Ratios do not include the expenses of the underlying investment companies in which the Fund invests.
Portfolio turnover rate excludes in-kind transactions.

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
June 30, 2026 (Unaudited)

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 June 30, 2026, Teucrium Investment Advisors, LLC (the “Adviser”) manages seventeen active series, two of
which are covered in this report (each a “Fund,” and collectively, the “Funds” or “Yields for You ETFs”™).

Commencement
Fund Name Ticker of 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 exchange-traded fund (“ETF”) that seeks to achieve its following investment
objective:

Fund Name Investment Objective

Relative Strength Managed Volatility Strategy ETF Seeking capital appreciation.

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

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.

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



YIELDS FOR YOU ETFs
NOTES TO FINANCIAL STATEMENTS
June 30, 2026 (Unaudited) (Continued)

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 June 30, 2026, 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.

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.



YIELDS FOR YOU ETFs
NOTES TO FINANCIAL STATEMENTS
June 30, 2026 (Unaudited) (Continued)

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. For the fiscal period,
Yields for You Income Strategy A ETF paid excise taxes on undistributed income, which are presented on the
Statements of Operations as Tax Expense.

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 June 30, 2026, the Funds’ period ended, the Funds had
no material uncertain tax positions and did not have a liability for any unrecognized tax benefits. As of June 30, 2026,
the Funds’ period ended, 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 2026
fiscal period. At June 30, 2026, the Funds’ period ended, 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
June 30, 2026 (Unaudited) (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 Distributors LLC (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 period ended June 30, 2026, were as follows:

Period Ended June 30, 2026

Ordinary  Long-Term Return of
Income!”  Capital Gain Capital

Relative Strength Managed Volatility Strategy ETF .. ................ $ — S — $ —
Yields for You Income Strategy AETF ........................... 771,750 — —

(1)

Ordinary income may include short-term capital gains.

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

Year Ended December 31, 2025

Ordinary  Long-Term Return of
Income®  Capital Gain Capital

Relative Strength Managed Volatility Strategy ETF .. ................ $373,102 $ — 3 —
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. . . ..., $ 1,376,334 § 116,113
Gross Tax Unrealized Depreciation. .. ...t (400,488) (281,677)
Net Tax Unrealized Appreciation . ...........ouuiiiinenernnennnnnn... 975,846 (165,564)
Undistributed Ordinary Income. . . ........ .. ... . i 2,850 76,633
Other Accumulated Gain (LOSS) ... oot e e (6,901,465) (41,029)
Total Distributable Earnings/(Accumulated Losses). . ...................... $(5,922,769) $ (129,960)
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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’ carry forward 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.

At December 31, 2025, the Funds had carry forward 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 — —

6. INVESTMENT TRANSACTIONS

During the period ended June 30, 2026, 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 .......................... $6,619,604  $(128,612)
Yields for You Income Strategy AETF . ....... ... .. .. .. . ... . 39,586 (10,430)

Purchases and sales of investments (excluding short-term investments), creations in-kind and redemptions in-kind
for the period ended June 30, 2026, were as follows:

Creations Redemptions

Purchases Sales In-Kind In-Kind
Relative Strength Managed Volatility Strategy ETF . ... $175,407,068 $191,268,266 $54,406,097 $69,743,936
Yields for You Income Strategy AETF ............ 4,912,880 8,614,704 2,063,623 5,579,009

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”.
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.
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9. SUBSEQUENT EVENTS
On July 28, 2026, the following Fund paid a distribution to shareholders of record on July 27, 2026, as follows:

Ordinary Ordinary Income
Income Rate  Distribution Paid

Yields For You Income Strategy AETF . ....... .. ... .. ... ... ... ....... $0.05 $114,750

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

Ordinary Ordinary Income
Income Rate Distribution Paid
Yields For You Income Strategy AETF . ... ... ... ... ............ $0.05 $64,500

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.

14



YIELDS FOR YOU ETFs
ADDITIONAL INFORMATION
June 30, 2026 (Unaudited)

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.

See 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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