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Bluemonte
Large Cap Core ETF

Schedule of Investments
April 30, 2026

Sector Weightings (Unaudited)

Description Shares Fair Value

EXCHANGE-TRADED FUNDS — 99.3%

Domestic Equity — 99.3%
iShares Morningstar U.S. Equity

ETF oo 586,621 $ 58,304,261
State Street SPDR Portfolio
S&P 500 ETFt.......... 1,397,096 118,138,438

Vanguard Growth ETFt.................... 1,220,586 101,516,138

Vanguard Value ETF ......................... 70,173 14,510,373
292,469,210

Total Exchange-Traded Funds
(Cost $258,697,505)..........cooruvrrmcrcnnces 292,469,210

Total Investments — 99.3%
(Cost $258,697,505)........c.cvueurreerninnnes $ 292,469,210

Percentages are based on Net Assets of $294,389,550.

t  Represents greater than 25% of the Fund’s total investments.
For further financial information, please go to the Securities
Exchange Commission’s website at https:/ /www.sec.gov.

ETF — Exchange-Traded Fund
S&P — Standard & Poor’s
SPDR — Standard & Poor’s Depositary Receipts

As of April 30, 2026, all of the Fund’s investments were considered
Level 1 of the fair value hierarchy, in accordance with the authoritative
guidance on fair value measurements and disclosure under
U.S. Generally Accepted Accounting Principles.

The accompanying notes are an integral part of the financial statements.

1



Bluemonte
Large Cap Growth ETF

Schedule of Investments
April 30, 2026

Sector Weightings (Unaudited)

Description Shares Fair Value

EXCHANGE-TRADED FUNDS — 99.2%

Domestic Equity — 99.2%
Schwab U.S. Large-Cap Growth

ETFL oo 1,896,553 $ 62,415,559
State Street SPDR Portfolio
S&P 500 ETF.....ovviiiienn 261,437 22,107,113
State Street SPDR Portfolio
S&P 500 Growth ETFt.................. 1,122,454 126,152,605
Vanguard Russell 1000 Growth
ETF oo 252,343 30,977,627
241,652,904

Total Exchange-Traded Funds
(Cost $208,460,181).......cvvrvrrerircnnnes 241,652,904

Total Investments — 99.2%
(Cost $208,460,181).....cccvvvrmerrererernnes $ 241,652,904

Percentages are based on Net Assets $243,565,415.

t  Represents greater than 25% of the Fund’s total investments.
For further financial information, please go to the Securities
Exchange Commission’s website at https:/ /www.sec.gov.

ETF — Exchange-Traded Fund
S&P — Standard & Poor’s
SPDR — Standard & Poor’s Depositary Receipts

As of April 30, 2026, all of the Fund’s investments were considered
Level 1 of the fair value hierarchy, in accordance with the authoritative
guidance on fair value measurements and disclosure under
U.S. Generally Accepted Accounting Principles.

The accompanying notes are an integral part of the financial statements.
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Bluemonte
Large Cap Value ETF

Schedule of Investments
April 30, 2026

Sector Weightings (Unaudited)

Description Shares Fair Value

EXCHANGE-TRADED FUNDS — 99.2%

Domestic Equity — 99.2%
Schwab U.S. Large-Cap Value

ETFt oo 2,249,020 $ 73,025,679
State Street SPDR Portfolio
S&P 500 ETF.....ovviiiienn 445,966 37,710,885
State Street SPDR Portfolio
S&P 500 Value ETFt ..o 1,393,387 83,436,014
Vanguard Russell 1000 Value ETF .. 488,412 49,544,513
243,717,091

Total Exchange-Traded Funds
(Cost $214,191,161) ..o 243,717,091

Total Investments — 99.2%
(Cost $214,191,161) .ccovvvmeecrrccrcrenee $ 243,717,091

Percentages are based on Net Assets of $245,655,312.

t  Represents greater than 25% of the Fund’s total investments.
For further financial information, please go to the Securities
Exchange Commission’s website at https:/ /www.sec.gov.

ETF — Exchange-Traded Fund
S&P — Standard & Poor’s
SPDR — Standard & Poor’s Depositary Receipts

As of April 30, 2026, all of the Fund’s investments were considered
Level 1 of the fair value hierarchy, in accordance with the authoritative
guidance on fair value measurements and disclosure under
U.S. Generally Accepted Accounting Principles.

The accompanying notes are an integral part of the financial statements.
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Bluemonte
Dynamic Total Market ETF

Schedule of Investments
April 30, 2026

Sector Weightings (Unaudited)

Description Shares Fair Value

EXCHANGE-TRADED FUNDS — 99.8%

Domestic Equity — 99.8%
iShares Morningstar Small-Cap

Value ETF .........coeuneee. . 1,029,209 $ 76,671,439
Schwab U.S. Small-Cap ETF............. 812,302 26,334,831
State Street SPDR Portfolio

S&P 500 ETFt..vcvieveiiieicciienene 2,872,677 242,913,567
Vanguard Russell 2000 ETFt............ 1,377,649 154,765,089

500,684,926
Total Exchange-Traded Funds
(Cost $441,251,534).......coccvueuricrcnaes 500,684,926

Total Investments — 99.8%
(Cost $441,251,534).......coovuvueuricrinnes $ 500,684,926

Percentages are based on Net Assets of $501,551,274.

t  Represents greater than 25% of the Fund’s total investments.
For further financial information, please go to the Securities
Exchange Commission’s website at https:/ /www.sec.gov.

ETF — Exchange-Traded Fund
S&P — Standard & Poor’s
SPDR — Standard & Poor’s Depositary Receipts

As of April 30, 2026, all of the Fund’s investments were considered
Level 1 of the fair value hierarchy, in accordance with the authoritative
guidance on fair value measurements and disclosure under
U.S. Generally Accepted Accounting Principles.

The accompanying notes are an integral part of the financial statements.
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Bluemonte
Global Equity ETF

Schedule of Investments
April 30, 2026

Sector Weightings (Unaudited)

Description Shares Fair Value

EXCHANGE-TRADED FUNDS — 99.3%

Domestic Equity — 28.5%
State Street SPDR Portfolio
S&P 500 ETFt.oovveeiiieiecierene 1,162,386 $ 98,291,360

International Equity — 70.8%
iShares Core MSCI Emerging

Markets ETF.........cccccoooriiiininn, 923,516 72,486,771

State Street SPDR Portfolio
Developed World ex-US ETFf ... 2,108,679 103,262,010

Vanguard FTSE Developed
Markets ETF.........cccooovniiiiniinnnn. 999,121 68,739,525
244,488,306

Total Exchange-Traded Funds
(Cost $300,044,756)..........ocrvurrrcrnnnes 342,779,666

Total Investments — 99.3%
(Cost $300,044,756).......coccovveuriunicnnns $ 342,779,666

Percentages are based on Net Assets of $345,098,033.

t  Represents greater than 25% of the Fund’s total investments.
For further financial information, please go to the Securities
Exchange Commission’s website at https:/ /www.sec.gov.

ETF — Exchange-Traded Fund

FTSE — Financial Times Stock Exchange

S&P — Standard & Poor’s

SPDR — Standard & Poor’s Depositary Receipts

As of April 30, 2026, all of the Fund’s investments were considered
Level 1 of the fair value hierarchy, in accordance with the authoritative
guidance on fair value measurements and disclosure under
U.S. Generally Accepted Accounting Principles.

The accompanying notes are an integral part of the financial statements.
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Bluemonte
Core Bond ETF

Schedule of Investments
April 30, 2026

Sector Weightings (Unaudited)

Description Shares Fair Value

EXCHANGE-TRADED FUNDS — 99.9%

Domestic Fixed Income — 99.9%

iShares Core U.S. Aggregate

Bond ETFt.... 1,809,705 $ 179,341,765
iShares MBS ETF ........ccccoceveivvnnne. 715,084 67,775,662
Schwab Intermediate-Term

US. Treasury ETF .........ccccccoceuuee. 4,508,182 111,847,995
State Street SPDR Portfolio

Corporate Bond ETF .................... 1,536,727 44,580,450
Vanguard Long-Term Bond ETF ... 318,644 21,782,504
Vanguard Short-Term Corporate

Bond ETF ..o 284,899 22,583,944

447,912,320
Total Exchange-Traded Funds
(Cost $449,517,609).....ccoveververecrcrnnee 447,912,320

Total Investments — 99.9%
(Cost $449,517,609).....ccovveverrerecrcrenee $ 447,912,320

Percentages are based on Net Assets of $448,401,716.

t  Represents greater than 25% of the Fund’s total investments.
For further financial information, please go to the Securities
Exchange Commission’s website at https:/ /www.sec.gov.

ETF — Exchange-Traded Fund
MBS — Mortgage-Backed Security
SPDR — Standard & Poor’s Depositary Receipts

As of April 30, 2026, all of the Fund’s investments were considered
Level 1 of the fair value hierarchy, in accordance with the authoritative
guidance on fair value measurements and disclosure under
U.S. Generally Accepted Accounting Principles.

The accompanying notes are an integral part of the financial statements.
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Bluemonte
Short Term Bond ETF

Schedule of Investments
April 30, 2026

Sector Weightings (Unaudited)

Description Shares Fair Value

EXCHANGE-TRADED FUNDS — 99.6%

Domestic Fixed Income — 99.6%

iShares Core U.S. Aggregate

Bond ETFt ..o 395171 $ 39,161,446
Vanguard Short-Term
Bond ETFY ..o 1,091,239 85,454,926
Vanguard Short-Term
Corporate Bond ETF .................... 392,813 31,138,287
155,754,659

Total Exchange-Traded Funds
(Cost $156,094,210).........coovrvrrrcrnnn. 155,754,659

Total Investments — 99.6%
(Cost $156,094,210)....cccvevrrrerrcrrrnennce $ 155,754,659

Percentages are based on Net Assets of $156,400,669.
t  Represents greater than 25% of the Fund’s total investments.

For further financial information, please go to the Securities
Exchange Commission’s website at https:/ /www.sec.gov.

ETF — Exchange-Traded Fund
As of April 30, 2026, all of the Fund’s investments were considered
Level 1 of the fair value hierarchy, in accordance with the authoritative

guidance on fair value measurements and disclosure under
USS. Generally Accepted Accounting Principles.

The accompanying notes are an integral part of the financial statements.
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Bluemonte
Long Term Bond ETF

Schedule of Investments
April 30, 2026

Sector Weightings (Unaudited)

Description Shares Fair Value

EXCHANGE-TRADED FUNDS — 99.8%

Domestic Fixed Income — 99.8%

iShares Core U.S. Aggregate

Bond ETFt ..o 392930 $ 38,939,363
Vanguard Long-Term
Bond ETFY ..o 1,438,866 98,360,880
Vanguard Long-Term
Corporate Bond ETF .................... 203,408 15,176,271
152,476,514

Total Exchange-Traded Funds
(Cost $154,360,707) .....coovvvrrencrrcrnnnn. 152,476,514

Total Investments — 99.8%
(Cost $154,360,707) ....cccvmevreecrrcenrenne $ 152,476,514

Percentages are based on Net Assets of $152,806,963.
t  Represents greater than 25% of the Fund’s total investments.

For further financial information, please go to the Securities
Exchange Commission’s website at https:/ /www.sec.gov.

ETF — Exchange-Traded Fund
As of April 30, 2026, all of the Fund’s investments were considered
Level 1 of the fair value hierarchy, in accordance with the authoritative

guidance on fair value measurements and disclosure under
USS. Generally Accepted Accounting Principles.

The accompanying notes are an integral part of the financial statements.
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Bluemonte
Diversified Income ETF

Schedule of Investments
April 30, 2026

Sector Weightings (Unaudited)

Description Shares Fair Value

EXCHANGE-TRADED FUNDS — 99.5%

Domestic Equity — 20.8%
Cohen & Steers Real Estate Active

ETF o 383,620 $ 10,990,713
Global X MLP ETF .......cccevevernnee. 182,768 10,147,279
21,137,992
Domestic Fixed Income — 78.7%
Cohen & Steers Preferred and
Income Opportunities Active
ETFE oo 384,226 9,980,270
First Trust Senior Loan ETF............. 221,994 10,005,270
MFS Active Core Plus Bond ETF .... 800,880 19,973,947
PIMCO Active Bond
Exchange-Traded Fund............... 216,939 20,027,808
State Street SPDR Bloomberg
High Yield Bond ETF................... 209,144 20,251,414
80,238,709
Total Exchange-Traded Funds
(Cost $99,300,418)......ceerevrrrerrerrenennce 101,376,701

Total Investments — 99.5%
(Cost $99,300,418).....ceevmevrererrcerenennce $ 101,376,701

Percentages are based on Net Assets of $101,898,453.

ETF — Exchange-Traded Fund
MLP — Master Limited Partnership
SPDR — Standard & Poor’s Depositary Receipts

As of April 30, 2026, all of the Fund’s investments were considered
Level 1 of the fair value hierarchy, in accordance with the authoritative
guidance on fair value measurements and disclosure under
U.S. Generally Accepted Accounting Principles.

The accompanying notes are an integral part of the financial statements.
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Bluemonte

Statements of Assets and Liabilities

April 30, 2026
Bluemonte Bluemonte Bluemonte
Large Cap Large Cap Large Cap
Core ETF Growth ETF Value ETF
Assets:
INVEStMENtS, At COSt ....ovvveiirieiriririeerr e $ 258,697,505 $ 208,460,181 $ 214,191,161
Investments, at Fail ValUe .........oovooueeeeeeeeeeeeeeeeeeeeeeeee et $ 292469210 $ 241,652,904 $ 243,717,091
Cash and Cash Equivalents............ccocoeeivivrninininnnninnnneieereeeeeins 1,965,295 1,949,566 1,976,078
TOtAl ASSEES....ceoieiieiiieiiieiete ettt 294,434,505 243,602,470 245,693,169
Liabilities:
Advisory Fees Payable — Net ..o 44,955 37,055 37,857
Total Liabilities .........ccoeiiriiieiiiieieisee e 44,955 37,055 37,857
INEE ASSELS ...ttt $ 294389550 $ 243,565415 $ 245,655,312
Net Assets Consist of:
Paid-in Capital ..o $ 260327384 $ 210,216,511 $ 215,550,211
Total Distributable Earnings (Accumulated Losses)..........ccccccciurucncee 34,062,166 33,348,904 30,105,101
INEE ASSELS......oviiiiiiieiece e $ 294389550 $ 243,565415 $ 245,655,312
Outstanding Shares of Beneficial Interest
(unlimited authorization — no par value) ........c.cccceeeuererereieeererercnennn 9,842,062 8,042,975 8,202,663
Net Asset Value, Offering and Redemption Price Per Share................. $ 2991 $ 30.28 $ 29.95

The accompanying notes are an integral part of the financial statements.
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Bluemonte

Statements of Assets and Liabilities

April 30, 2026 (Continued)

Bluemonte
Dynamic Bluemonte Bluemonte
Total Market Global Core Bond
ETF Equity ETF ETF

Assets:

Investments, at COSt......covriiiiiiieierieeee e $ 441,251,534 300,044,756 $ 449,517,609

Investments, at Fair ValUe.........ccooevviiiieieieeeeecceceeeeeeeeer e $ 500,684,926 342,779,666 $ 447,912,320

Cash and Cash Equivalents............ccocccccciniiininiccniccsnecceeccceenes 942 974 2,370,854 561,960

TOtAL ASSELS......oevcviveeeetiieeeeteeetee ettt ettt 501,627,900 345,150,520 448,474,280
Liabilities:

Advisory Fees Payable — Net .........cccccciiiicciccecceeecceeeens 76,626 52,487 72,564

Total Liabilities........c.cooovoiiviiiiiieiiiceeeeeeeee e 76,626 52,487 72,564

INEE ASSEES.....ocviiieietiieiitcee ettt ettt bttt b et s re b e s ese s eseeseseas $ 501,551,274 345,098,033 $ 448,401,716
Net Assets Consist of:

Paid-in Capital .......cccovvvveveeiririeerreerressee e $ 441,765,520 301,210,271 $ 450,010,400

Total Distributable Earnings (Accumulated Losses)...........cccccecccucunenee 59,785,754 43,887,762 (1,608,684)

INEE ASSEES.....ocviiieictiieiecteetet ettt ettt ettt et ae et es et et ete et esseteanas $ 501,551,274 345,098,033 $ 448,401,716

Outstanding Shares of Beneficial Interest

(unlimited authorization — no par value) ..........cccccceeecciiccniciecnnne. 16,485,540 11,055,569 17,799,599
Net Asset Value, Offering and Redemption Price Per Share.................. $ 30.42 3121 % 25.19

The accompanying notes are an integral part of the financial statements.
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Bluemonte

Statements of Assets and Liabilities
April 30, 2026 (Concluded)

Bluemonte Bluemonte Bluemonte
Short Term Long Term Diversified
Bond ETF Bond ETF Income ETF
Assets:
INVESEMENES, At COS .ot eeeeeeeeeee e et e e eeeeeereeeseeeeeeseeeeneeeas $ 156,094,210 $ 154,360,707 $ 99,300,418
Investments, at Fail ValUe .........oovooueeeeeeeeeeeeeeeeeeeeeeeee et $ 155,754,659 $ 152,476,514 $ 101,376,701
Cash and Cash Equivalents............ccocoeeivivrninininnnninnnneieereeeeeins 671,172 355,250 463,681
Dividends Receivable...........ccuoiiiiiiiiiiieeeeeeee e — — 74,474
TOtAL ASSELS......ouecviieeetiieteieeeteee ettt 156,425,831 152,831,764 101,914,856
Liabilities:
Advisory Fees Payable — Net .........cccccciiiiiiiiiiiicicceccccees 25,162 24,801 16,403
Total Liabilities........cccooveiiviiiiiieiciieeceeee e 25,162 24,801 16,403
INEE ASSELS.....ecuiiiiieieieiieteiete ettt ettt ettt sttt et b e se b be st eseseneeseneas $ 156,400,669 $ 152,806,963 $ 101,898,453
Net Assets Consist of:
Paid-in Capital ........ccccoviiiririicicciecce e $ 156,740,689 $ 154,697,233 $ 99,918,271
Total Distributable Earnings (Accumulated Losses).............cccccecueununee. (340,020) (1,890,270) 1,980,182
INEE ASSEES.....ocviiieieiieieeiieieete ettt sttt bbbt b e be s e e bessese s eseeseseas $ 156,400,669 $ 152,806,963 $ 101,898,453
Outstanding Shares of Beneficial Interest
(unlimited authorization - no par value) .........ccccoocoecrnccnnicccnnnes 6,238,975 6,097,508 3,947,920
Net Asset Value, Offering and Redemption Price Per Share................. $ 25.07 $ 25.06 $ 25.81

Amounts designated as “—" are $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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Bluemonte

Statements of Operations
For the Period Ended April 30, 2026

Bluemonte Bluemonte Bluemonte
Large Cap Large Cap Large Cap
Core ETFt Growth ETF} Value ETFt
Investment Income:
Dividend INCOME .......c.ooviieriieiieriieeeeeeeeeee e $ 1,989,578 $ 953,574 % 2,987,484
INtEreSt INCOIMC. .....eviieiieeeeee ettt aae e 44,660 43,502 42,663
Less: Foreign Taxes Withheld............ccccccooiiniic (6) (2) (3)
Total Investment INCOME .............c.oooueiiiiiiiiiiiiiceceeee e 2,034,232 997,074 3,030,144
Expenses:
AdVISOTY Fees.......cccooiiiiiiiiiiccc s 494,449 410,842 411,506
TOtal EXPEINSES.......ccouimiiimiiiiiiiiiiiiiiiicicititicititieieieitieeseitie et 494,449 410,842 411,506
Less:
Waiver of Advisory Fees (Note 3) ..o (98,893) (82,171) (82,304)
Net EXPENSES......coceuiuiiiiiiiiiciiiiieeieeeeeee et 395,556 328,671 329,202
Net Investment Income (L0SS)........cccooerieirieiiiiicieieceeeeeee e 1,638,676 668,403 2,700,942
Net Realized Gain (Loss) on:
TNIVESEIMIENESD ..ottt e e eneeaeeneeneeae 16,063,968 11,089,283 10,922,306
Capital Gain Distributions from Underlying Funds............cccccccocecennn 204 156 157
Net Realized Gain (LOSS) ......cceervrieieuirinieiiinirieietrsieieeseeeiees e 16,064,172 11,089,439 10,922,463
Net Change in Unrealized Appreciation (Depreciation) on:
INVESHMENES ...ttt 20,747,671 20,848,657 20,744,739
Net Change in Unrealized Appreciation (Depreciation)..................... 20,747,671 20,848,657 20,744,739
Net Realized and Unrealized Gain (LOSS) .......ccceceeeieinieinieieiecee 36,811,843 31,938,096 31,667,202
Net Increase (Decrease) in Net Assets Resulting from Operations ....... $ 38,450,519 $ 32,606,499 $ 34,368,144

* Commenced operations on June 20, 2025.
@ Includes realized gains (losses) as a result of in-kind transactions, if any (See Note 4 in Notes to Financial Statements).

The accompanying notes are an integral part of the financial statements.
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Bluemonte

Statements of Operations
For the Period Ended April 30, 2026 (Continued)

Bluemonte
Dynamic Bluemonte Bluemonte
Total Market Global Core Bond
ETFt Equity ETFt ETFt

Investment Income:

Dividend Income... $ 4422514 % 4,907,910 $ 12,698,794

INtereSt INCOIMIC.......eviiieiiiceeeeeeeeeeee et 43,072 39,379 51,022

Less: Foreign Taxes Withheld...........ccccccoiiiiiiicccccne (76) ) —

Total Investment INCOME .............oooveiiiiiiieieeeeeeee e 4,465,510 4,947,284 12,749,816
Expenses:

AdVISOTY FEES.....oueiiiiiiiiccccic e 822,632 557,646 796,141

TOtal EXPEINSES......c.oviiiiiiiiiiirieicitretet ettt 822,632 557,646 796,141
Less:

Waiver of Advisory Fees (INOte 3).......ccoouiueuriicucinniccnniniciceeecicieeens (164,531) (111,532) (159,233)

Net Expenses 658,101 446,114 636,908
Net Investment INCOME (LOSS).......ccoevrueuiririeeriirieieeieieieeese e 3,807,409 4,501,170 12,112,908
Net Realized Gain (Loss) on:

INVESEMENESD) .....eiieieeeeeceeeeeeet ettt ettt eae s 31,144,900 21,101,611 1,878,352

Capital Gain Distributions from Underlying Funds..... 440 215 —

Net Realized Gain (LOSS) .....cccoerieuirieieieieieieieieieeeee e 31,145,340 21,101,826 1,878,352
Net Change in Unrealized Appreciation (Depreciation) on:

TINVESEIMIOINES ..ottt et e e e s eaae e 40,244,187 31,781,104 (2,586,951)

Net Change in Unrealized Appreciation (Depreciation)..................... 40,244,187 31,781,104 (2,586,951)

Net Realized and Unrealized Gain (LOSS) .......ccceceveieinieineiciccne 71,389,527 52,882,930 (708,599)
Net Increase (Decrease) in Net Assets Resulting from Operations........ $ 75,196,936 $ 57,384,100 $ 11,404,309

* Commenced operations on June 20, 2025.
@ Includes realized gains (losses) as a result of in-kind transactions, if any (See Note 4 in Notes to Financial Statements).

Amounts designated as “—" are $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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Bluemonte

Statements of Operations

For the Period Ended April 30, 2026 (Concluded)

Bluemonte Bluemonte Bluemonte
Short Term Long Term Diversified
Bond ETFt Bond ETFt Income ETF}
Investment Income:
Dividend INCOMIO ...ttt $ 4239156 $ 4,834,844 $ 4,055,001
INtEreSt INCOIMC. .....eviieiieeeeee ettt aae e 23,973 19,673 20,968
Total Investment Income 4,263,129 4,854,517 4,075,969
Expenses:
AdVISOTY FEESs......oiiiiiiiiiiiiiicccccc s 274,653 274,190 185,660
Total Expenses 274,653 274,190 185,660
Less:
Waiver of Advisory Fees (INOte 3).......ccooueueuriricueininicicnnnicieeiecieeeeeene (54,932) (54,840) (37,133)
Net EXPENSes.........cccuiiiiiiiiiiiiiiiiiiciicccci s 219,721 219,350 148,527
Net Investment INCOME (LOSS)........ccoeveuruiririeieniirieieeieteieeese e 4,043,408 4,635,167 3,927,442
Net Realized Gain (Loss) on:
TNVESEMIENESD ...ttt 171,878 591,706 855,557
Net Realized Gain (LOSS) ....ceovivrieieiieieiiiieieieieeieeesie e 171,878 591,706 855,557
Net Change in Unrealized Appreciation (Depreciation) on:
TNVESTIMIOIES ...ttt et (505,071) (2,000,364) 1,334,024
Net Change in Unrealized Appreciation (Depreciation)..................... (505,071) (2,000,364) 1,334,024
Net Realized and Unrealized Gain (LOSS) .......c.cccoceeirieieininiencieeenne (333,193) (1,408,658) 2,189,581
Net Increase (Decrease) in Net Assets Resulting from Operations........ $ 3,710,215 $ 3,226,509 $ 6,117,023

t Commenced operations on June 20, 2025.

M Includes realized gains (losses) as a result of in-kind transactions, if any (See Note 4 in Notes to Financial Statements).

The accompanying notes are an integral part of the financial statements.
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Bluemonte
Statements of Changes in Net Assets

Bluemonte Large

Cap Core ETF
Period Ended
April 30, 20261
Operations:
Net Investment INCOME (LOSS) ......cueuiurieuriririeiiiiieieieicieieteeseetet ettt ettt b ettt tenenenene $ 1,638,676
Net Realized Gain (LOSS)D ........ccuiiiiciiiiieieircceecicte et nes 16,064,172
Net Change in Unrealized Appreciation (Depreciation)...........ccccccveiiiiiiiinniiciiccccc 20,747,671
Net Increase (Decrease) in Net Assets Resulting from Operations.............cccoceceueueeeeveieeeeeieeeeeeeeenenes 38,450,519
DSIEIDUEIONIS: ...ttt e e e et e et e e e et e sateeeaeeeeaeeesaaeeeasseesaeeessseesnsaeessseessseesnsaesasseesnseesnsneans (1,345,655)
Capital Share Transactions:
ISSUOA. ...ttt et ettt ettt e et e et e et e et e et e et e et e e e et e eete et e et et e eeteenaeeaeeaaeenaan 264,314,828
Issuances in Connection with In-Kind Contribution (see Note 1) .........ccccceuvuriiiiiiniiiiniiiciicceeeeeeeins 48,264,455
REAEEIMEA. ...ttt (55,294,597)
Increase (Decrease) in Net Assets from Capital Share Transactions.............c.ccoceeueeeueereeeereneeeeeenenenes 257,284,686
Total Increase (Decrease) in INEt ASSELS .........ccciruiieiirieiiieieerieeete ettt ettt se st ese e esesseneenan 294,389,550
Net Assets:
Beginning Of PeTTod. ......c.ccoviiiiiiicieiricicieiricic ettt —
End of Period $ 294,389,550
Share Transactions:
ISSUO ..ttt ettt e e e 9,980,000
Issuances in Connection with In-Kind Contribution (see Note 1) 1,932,062
e (1<) s T<Tc O RRTT (2,070,000)
Net Increase (Decrease) in Shares Outstanding from Share Transactions ...............c.cccccoovicinicccnnnnes 9,842,062

t

1)

Commenced operations on June 20, 2025.
Includes realized gains (losses) as a result of in-kind transactions, if any (See Note 4 in the Notes to Financial Statements).

Amounts designated as “—" are $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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Bluemonte
Statements of Changes in Net Assets

(Continued)
Bluemonte Large
Cap Growth ETF
Period Ended
April 30, 20261

Operations:

Net Investment INCOME (LOSS) ......cueuiurieuriririeiiiiieieieicieieteeseetet ettt ettt b ettt tenenenene $ 668,403

Net Realized Gain (LOSS)D ........ccuiiiiciiiiieieircceecicte et nes 11,089,439

Net Change in Unrealized Appreciation (Depreciation)...........ccccccveiiiiiiiinniiciiccccc 20,848,657

Net Increase (Decrease) in Net Assets Resulting from Operations.............cccoceceueueeeeveieeeeeieeeeeeeeenenes 32,606,499
)BT S o1 N ) 2 =SSOSR (512,933)
Capital Share Transactions:

ISSUOA. ...ttt et ettt ettt e et e et e et e et e et e et e et e e e et e eete et e et et e eeteenaeeaeeaaeenaan 198,782,568

Issuances in Connection with In-Kind Contribution (see Note 1) .........ccccceuvuriiiiiiniiiiniiiciicceeeeeeeins 40,075,291

REAEEIMEA. ...ttt (27,386,010)

Increase (Decrease) in Net Assets from Capital Share Transactions.............c.ccoceeueeeueereeeereneeeeeenenenes 211,471,849

Total Increase (Decrease) in INEt ASSELS .........ccciruiieiirieiiieieerieeete ettt ettt se st ese e esesseneenan 243,565,415
Net Assets:

Beginning Of PeTTod. ......c.ccoviiiiiiicieiricicieiricic ettt —

End of Period $ 243,565,415

Share Transactions:

t

1)

ISSUO ..ttt ettt e e e 7,450,000
Issuances in Connection with In-Kind Contribution (see Note 1) 1,602,975
e (1<) s T<Tc O RRTT (1,010,000)
Net Increase (Decrease) in Shares Outstanding from Share Transactions ...............c.cccccoovicinicccnnnnes 8,042,975

Commenced operations on June 20, 2025.
Includes realized gains (losses) as a result of in-kind transactions, if any (See Note 4 in the Notes to Financial Statements).

Amounts designated as “—" are $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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Bluemonte
Statements of Changes in Net Assets

(Continued)
Bluemonte Large
Cap Value ETF
Period Ended
April 30, 20261
Operations:
Net Investment INCOME (LOSS) ......cueuiurieuriririeiiiiieieieicieieteeseetet ettt ettt b ettt tenenenene $ 2,700,942
Net Realized Gain (LOSS)D ........ccuiiiiciiiiieieircceecicte et nes 10,922,463
Net Change in Unrealized Appreciation (Depreciation)...........ccccccveiiiiiiiinniiciiccccc 20,744,739
Net Increase (Decrease) in Net Assets Resulting from Operations.............cccoceceueueeeeveieeeeeieeeeeeeeenenes 34,368,144
DSIEIDUEIONIS: ...ttt e e e et e et e e e et e sateeeaeeeeaeeesaaeeeasseesaeeessseesnsaeessseessseesnsaesasseesnseesnsneans (2,122,277)
Capital Share Transactions:
ISSUOA. ...ttt et ettt ettt e et e et e et e et e et e et e et e e e et e eete et e et et e eeteenaeeaeeaaeenaan 219,732,056
Issuances in Connection with In-Kind Contribution (see Note 1) .........ccccceuvuriiiiiiniiiiniiiciicceeeeeeeins 37,311,387
REAEEIMEA. ...ttt (43,633,998)
Increase (Decrease) in Net Assets from Capital Share Transactions.............c.ccoceeueeeueereeeereneeeeeenenenes 213,409,445
Total Increase (Decrease) in INEt ASSELS .........ccciruiieiirieiiieieerieeete ettt ettt se st ese e esesseneenan 245,655,312
Net Assets:
Beginning Of PeTTod. ......c.ccoviiiiiiicieiricicieiricic ettt —
End of Period $ 245,655,312
Share Transactions:
ISSUO ..ttt ettt e e e 8,360,000
Issuances in Connection with In-Kind Contribution (see Note 1) 1,492,663
e (1<) s T<Tc O RRTT (1,650,000)
Net Increase (Decrease) in Shares Outstanding from Share Transactions ...............c.cccccoovicinicccnnnnes 8,202,663

t

1)

Commenced operations on June 20, 2025.
Includes realized gains (losses) as a result of in-kind transactions, if any (See Note 4 in the Notes to Financial Statements).

Amounts designated as “—" are $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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Bluemonte
Statements of Changes in Net Assets
(Continued)

Operations:

Net Investment Income (Loss)

Net Realized Gain (LOSS)® ....c.ccoeeueerrieeerrniiieienecieirnceeens

Net Change in Unrealized Appreciation (Depreciation)
Net Increase (Decrease) in Net Assets Resulting from Operations

DIASTIIDUEIONS: ......ceoiviieiiececcecceecee ettt ettt ettt et et e e e s e et e et e eteeteeseeseess e s et eeseeseereessessessensensenseaseaseereereereeneenen

Capital Share Transactions:

Issuances in Connection with In-Kind Contribution (see Note 1)

Redeemed

Increase (Decrease) in Net Assets from Capital Share Transactions

Total Increase (Decrease) in Net Assets

Net Assets:

Beginning of Period
End of Period

Share Transactions:

Issuances in Connection with In-Kind Contribution (see Note 1)

Redeemed

Net Increase (Decrease) in Shares Outstanding from Share Transactions

t Commenced operations on June 20, 2025.

M Includes realized gains (losses) as a result of in-kind transactions, if any (See Note 4 in the Notes to Financial Statements).

Amounts designated as “—" are $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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Bluemonte
Dynamic Total
Market ETF

Period Ended
April 30, 2026t

3,807,409
31,145,340
40,244,187

75,196,936

(3,723,686)

585,122,811
75,886,080
(230,930,867)

430,078,024

501,551,274

501,551,274

21,930,000
3,035,540
(8,480,000)

16,485,540




Bluemonte
Statements of Changes in Net Assets
(Continued)

Operations:

Net Investment Income (Loss)
Net Realized Gain (Loss)®
Net Change in Unrealized Appreciation (Depreciation)
Net Increase (Decrease) in Net Assets Resulting from Operations

)BT S o1 N ) 2 =SSOSR

Capital Share Transactions:

Issuances in Connection with In-Kind Contribution (see Note 1)

Redeemed

Increase (Decrease) in Net Assets from Capital Share Transactions

Total Increase (Decrease) in Net Assets

Net Assets:

Beginning of Period
End of Period

Share Transactions:

Issuances in Connection with In-Kind Contribution (see Note 1)

Redeemed

Net Increase (Decrease) in Shares Outstanding from Share Transactions

t Commenced operations on June 20, 2025.

@ Includes realized gains (losses) as a result of in-kind transactions, if any (See Note 4 in the Notes to Financial Statements).

Amounts designated as “—" are $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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Bluemonte Global
Equity ETF

Period Ended
April 30, 20261

4,501,170
21,101,826
31,781,104

57,384,100

(3,062,139)

423,310,304
53,149,260
(185,683,492)

290,776,072

345,098,033

345,098,033

15,770,000
2,125,569
(6,840,000)

11,055,569




Bluemonte
Statements of Changes in Net Assets

(Continued)
Bluemonte Core
Bond ETF
Period Ended
April 30, 20261

Operations:

Net Investment INCOME (LOSS) ......cueuiurieuriririeiiiiieieieicieieteeseetet ettt ettt b ettt tenenenene $ 12,112,908

Net Realized Gain (LOSS)D ........ccuiiiiciiiiieieircceecicte et nes 1,878,352

Net Change in Unrealized Appreciation (Depreciation)...........ccccccveiiiiiiiinniiciiccccc (2,586,951)

Net Increase (Decrease) in Net Assets Resulting from Operations.............cccoceceueueieeeiereeeeieieeeeeeeneenenes 11,404,309
)BT S o1 N ) 2 =SSOSR (12,142,500)
RetUII Of CaPitali.....c.c.ciuiiiiiiiiiiiiiiiiiiiiieieeeee ettt ettt ettt b bbbt be bbb s bbb s b bbb b et es bbb s esenen st (70,063)
TOtAl DISTIIDUEIONS ...ttt ettt ettt s et et e s e et e eteeteeteessessensessesseeeeseeseeseeseenesnean (12,212,563)
Capital Share Transactions:

TS S T<Te FO OO 491,460,211

Issuances in Connection with In-Kind Contribution (see NOte 1) .........cccccoriiirirniccinniccnincceeecceneeeas 39,995,638

REAEEIMIEO. ... ettt ettt e et e et e st e e st e e saeeseateesaseesesteseate e st eesentesetteesaaeesaneas (82,245,879)

Increase (Decrease) in Net Assets from Capital Share Transactions 449,209,970

Total Increase (Decrease) in INet ASSELS .........ccciiuiiiiiieiiieieteete ettt ettt s e eeneeean 448,401,716
Net Assets:

Beginning Of Period.........c.ooiiiiiiiiiciei et —

End of Period $ 448,401,716
Share Transactions:

ISSUOA. ..ottt ettt 19,440,000

Issuances in Connection with In-Kind Contribution (see Note 1) 1,599,599

REAEEIMEM. ...ttt (3,240,000)

Net Increase (Decrease) in Shares Outstanding from Share Transactions ............cccccceceeeveveveeeeeerennnes 17,799,599

t

1)

Commenced operations on June 20, 2025.
Includes realized gains (losses) as a result of in-kind transactions, if any (See Note 4 in the Notes to Financial Statements).

Amounts designated as “—" are $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.

21



Bluemonte
Statements of Changes in Net Assets

(Continued)
Bluemonte Short
Term Bond ETF
Period Ended
April 30, 20261

Operations:

Net Investment INCOME (LOSS) ......cueuiurieuriririeiiiiieieieicieieteeseetet ettt ettt b ettt tenenenene $ 4,043,408

Net Realized Gain (LOSS)D ........ccuiiiiciiiiieieircceecicte et nes 171,878

Net Change in Unrealized Appreciation (Depreciation)...........ccccccveiiiiiiiinniiciiccccc (505,071)

Net Increase (Decrease) in Net Assets Resulting from Operations.............cccoceceueueieeeiereeeeieieeeeeeeneenenes 3,710,215
)BT S o1 N ) 2 =SSOSR (4,043,736)
RetUII Of CaPitali.....c.c.ciuiiiiiiiiiiiiiiiiiiiiieieeeee ettt ettt ettt b bbbt be bbb s bbb s b bbb b et es bbb s esenen st (23,402)
TOtAl DISTIIDUEIONS ...ttt ettt ettt s et et e s e et e eteeteeteessessensessesseeeeseeseeseeseenesnean (4,067,138)
Capital Share Transactions:

TS S T<Te FO OO 156,557,306

Issuances in Connection with In-Kind Contribution (see NOte 1) .........cccccoriiirirniccinniccnincceeecceneeeas 9,724,565

REAEEIMIEO. ... ettt ettt e et e et e st e e st e e saeeseateesaseesesteseate e st eesentesetteesaaeesaneas (9,524,279)

Increase (Decrease) in Net Assets from Capital Share Transactions 156,757,592

Total Increase (Decrease) in INet ASSELS .........ccciiuiiiiiieiiieieteete ettt ettt s e eeneeean 156,400,669
Net Assets:

Beginning Of Period.........c.ooiiiiiiiiiciei et —

End of Period $ 156,400,669
Share Transactions:

ISSUOA. ..ottt ettt 6,230,000

Issuances in Connection with In-Kind Contribution (see Note 1) 388,975

REAEEIMEM. ...ttt (380,000)

Net Increase (Decrease) in Shares Outstanding from Share Transactions ............cccccceceeeveveveeeeeerennnes 6,238,975

t Commenced operations on June 20, 2025.
@ Includes realized gains (losses) as a result of in-kind transactions, if any (See Note 4 in the Notes to Financial Statements).

Amounts designated as “—" are $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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Bluemonte
Statements of Changes in Net Assets
(Continued)

Operations:
Net Investment INCOME (LOSS) ......ccouiiiiiiiiiiiiiti ettt ettt
Net Realized Gain (LOSS)® ....c.ccoeeueerrieeerrniiieienecieirnceeens
Net Change in Unrealized Appreciation (Depreciation)
Net Increase (Decrease) in Net Assets Resulting from Operations................cccccceueireiiiinniincecceeenne

DIASTIIDUEIONS: ......ceoiviieiiececcecceecee ettt ettt ettt et et e e e s e et e et e eteeteeseeseess e s et eeseeseereessessessensensenseaseaseereereereeneenen

Issuances in Connection with In-Kind Contribution (see INOte 1) ........ccccevuvieierriveririieieeieeeeieeeeeeererenenes
REAEEIMEM. ...ttt sttt ettt n s s
Increase (Decrease) in Net Assets from Capital Share Transactions............c.cccoeecoinnecnnecinnerccnennenenes

Total Increase (Decrease) i INEt ASSELS .......c..oueueiririeuiirieieiieeeeer ettt ettt ettt ettt se e esene

Net Assets:
Beginning Of Period.........cciiiiiiiiiiiicii
BN Of POITO ... ettt ettt ettt et ea e et e et e eteete e st e st e st ent et et e eseeseessessersensensesseseeseesseseeseeneenean

Share Transactions:
Issuances in Connection with In-Kind Contribution (see NOte 1) ........cceceueurirueriirieiiiiieirieieeeieieeeeeeeeerenenes

REAEEIMIEM ...ttt et ettt et et t et et et e et e e ae b e esee st eseess e s s e b e b e b e ebeesaessesbensenbe b ebeeteereeseeseenean
Net Increase (Decrease) in Shares Outstanding from Share Transactions

t Commenced operations on June 20, 2025.

Bluemonte
Long Term
Bond ETF

Period Ended
April 30, 2026t

4,635,167
591,706
(2,000,364)

3,226,509

(4,645,531)

(23,908)

(4,669,439)

166,132,571
8,187,021
(20,069,699)

154,249,893

152,806,963

152,806,963

6,550,000
327,508
(780,000)

6,097,508

M Includes realized gains (losses) as a result of in-kind transactions, if any (See Note 4 in the Notes to Financial Statements).

Amounts designated as “—" are $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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Bluemonte
Statements of Changes in Net Assets

(Concluded)
Bluemonte
Diversified
Income ETF
Period Ended
April 30, 2026t
Operations:
Net Investment INCOME (LOSS) ....c.v ettt ettt ettt ettt ettt caenens $ 3,927,442
Net Realized Gain (LOSS)® ....c.ccoeeueerrieeerrniiieienecieirnceeens 855,557
Net Change in Unrealized Appreciation (Depreciation) 1,334,024
Net Increase (Decrease) in Net Assets Resulting from Operations................ccccccceueiiniiinnininecineeene 6,117,023
DASHIDUEIONIS: ...ttt ettt et et e et e et e et e e et e eaeeeaeees e e et eaeeaeeenaesaseenteseeeeatesaeesnteeaeeneannas (3,811,507)
Capital Share Transactions:
TS S T<Te EO OO T 110,389,510
Issuances in Connection with In-Kind Contribution (see NOte 1) ........cceceuvuriruririririeiiririeieeeieieeeeeeeereeees 10,949,429
REAEEIMIEO. ... et ettt e ettt e et e et e e et e e eat e e s ateeeateeeateesaateeateeeateeeaatesateesateeenneas (21,746,002)
Increase (Decrease) in Net Assets from Capital Share Transactions...............ccccceeeueeirnineineecineennne 99,592,937
Total Increase (Decrease) i INEt ASSELS ..........ceuiiririeiiiirieieiieieeeete ettt ettt ettt se et s se s e s eseneeesens 101,898,453
Net Assets:
Beginning Of PeTiod...... ... —
BN Of POTTO ..ot ee e e e e eeeeeee e e et et et et e eeeeeeeseeseeneeneeneeaeeeeeeneeseesenaeseeeaseeeneeeeneen $ 101,898,453
Share Transactions:
| TS S T<Te FO OSSOSO 4,360,000
Issuances in Connection with In-Kind Contribution (see NOte 1) .........cccccouriiuririnicucininiccirinicceeeccieneeeas 437,920
REAEEIMEA ... (850,000)
Net Increase (Decrease) in Shares Outstanding from Share Transactions 3,947,920

t Commenced operations on June 20, 2025.
M Includes realized gains (losses) as a result of in-kind transactions, if any (See Note 4 in the Notes to Financial Statements).

Amounts designated as “—" are $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.

24



Bluemonte

Large Cap Core ETF
Financial Highlights

Selected Per Share Data & Ratios
For a Share Outstanding Throughout the Period

Period Ended
April 30,
2026t

Net Asset Value, beginning of Period...........ccciiiiiiiiiiiiiiiiiiicc s $ 24.98
Investment Activities

Net Investment INCOME (I0SS)¥........coiiuiiiiiiiiiiicc e 0.20

Net realized and unrealized gain (I0SS)..........cccocoiuiiiiiiiiiiiiiiiic s 4.89

Total from INVeStMENt aCtiVIIES .........cccoiuiiiiiiiiiiiici s 5.09

Distributions to shareholders from:

Net Investment INCOMIE..........ccciiiiiiiiiii e (0.16)

Total Distributions

Net Asset Value, €nd Of PEITiOd ........ccuiuiiuiiiiiiciiiicer ettt $ 29.91
Net Asset Value, Total REUII (Y0)D.......cooiiiieiiieeieieeieieieeieieeeieeeesese et sesesesesesesssensns 20.42
Ratios to Average Net Assets
EXPEIISES (0).vuvurucuiiiiicieieiiiicie ettt 0.200®
Expenses eXcluding WaiVers (70) .....cocveiiiiiiiiiiiiicieicicisii e 0.25@0
Net investment iNCOME (LOSS) (%) «.vevvreeeuerriierieiririreieieirtieieteirts ettt ettt ettt bttt ettt beseseaeseecacaene 0.832®
Supplemental Data
Net Assets end of Period (000).........ccceviierriririieueirieeierriteeieter ettt seeses ettt sttt st seseseacaesennes $ 294,390
POTtfOlio tUIMIOVET TALE(76) ) ...oviieieieiicicieir ettt ettt ettt -

@

@
@)

)

Per share data calculated using average shares method.

Commenced operations on June 20, 2025.

Total return is for the period indicated and has not been annualized for periods less than one year. Returns do not reflect the deduction of
taxes the shareholder would pay on Fund distributions or redemption of Fund shares.

Annualized.

The Fund will also indirectly bear their prorated share of expenses of any underlying funds in which it invests. Such expenses are not
included in the calculation of this ratio.

The net investment income ratio does not reflect the proportionate share of income and expenses of the underlying funds in which the Fund
invests.

Portfolio turnover is for the period indicated and periods of less than one year have not been annualized. Excludes the effect of securities
received or delivered from processing in-kind creations or redemptions, if any.

Amounts designated as “—" are 0% or have been rounded to 0%.

The accompanying notes are an integral part of the financial statements.
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Bluemonte

Large Cap Growth ETF
Financial Highlights

Selected Per Share Data & Ratios
For a Share Outstanding Throughout the Period

Period Ended
April 30,
2026t

Net Asset Value, beginning of Period...........ccciiiiiiiiiiiiiiiiiiicc s $ 25.00
Investment Activities

Net Investment INCOME (I0SS)¥........coiiuiiiiiiiiiiicc e 0.10

Net realized and unrealized gain (I0SS)..........cccocoiuiiiiiiiiiiiiiiiic s 5.25

Total from INVeStMENt aCtiVIIES .........cccoiuiiiiiiiiiiiici s 5.35

Distributions to shareholders from:

Net Investment INCOMIE..........ccciiiiiiiiiii e (0.07)

Total Distributions

Net Asset Value, €nd Of PEITiOd ........ccuiuiiuiiiiiiciiiicer ettt $ 30.28
Net Asset Value, Total REUII (Y0)D.......cooiiiieiiieeieieeieieieeieieeeieeeesese et sesesesesesesssensns 21.45
Ratios to Average Net Assets
EXPEIISES (0).vuvurucuiiiiicieieiiiicie ettt 0.2000
Expenses eXcluding WaiVers (70) .....cocveiiiiiiiiiiiiicieicicisii e 0.25@6)
Net investment iNCOME (LOSS) (%) «.vevvreeeuerriierieiririreieieirtieieteirts ettt ettt ettt bttt ettt beseseaeseecacaene 0.410@
Supplemental Data
Net Assets end of Period (000).........ccceviierriririieueirieeierriteeieter ettt seeses ettt sttt st seseseacaesennes $ 243,565
POTtfOlio tUIMIOVET TALE(76) ) ...vieieieiiecieieirci ettt ettt -

Per share data calculated using average shares method.

T Commenced operations on June 20, 2025.

M Total return is for the period indicated and has not been annualized for periods less than one year. Returns do not reflect the deduction of
taxes the shareholder would pay on Fund distributions or redemption of Fund shares.

@ Annualized.

®  The Fund will also indirectly bear their prorated share of expenses of any underlying funds in which it invests. Such expenses are not
included in the calculation of this ratio.

@ The net investment income ratio does not reflect the proportionate share of income and expenses of the underlying funds in which the Fund
invests.

©  Portfolio turnover is for the period indicated and periods of less than one year have not been annualized. Excludes the effect of securities

received or delivered from processing in-kind creations or redemptions, if any.

Amounts designated as “—" are 0% or have been rounded to 0%.

The accompanying notes are an integral part of the financial statements.
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Bluemonte

Large Cap Value ETF
Financial Highlights

Selected Per Share Data & Ratios
For a Share Outstanding Throughout the Period

Period Ended
April 30,
2026t

Net Asset Value, beginning of Period...........ccciiiiiiiiiiiiiiiiiiicc s $ 25.00
Investment Activities

Net Investment INCOME (I0SS)¥........coiiuiiiiiiiiiiicc e 0.39

Net realized and unrealized gain (I0SS)..........cccocoiuiiiiiiiiiiiiiiiic s 4.86

Total from INVeStMENt aCtiVIIES .........cccoiuiiiiiiiiiiiici s 5.25

Distributions to shareholders from:

Net Investment INCOMIE..........ccciiiiiiiiiii e (0.30)

Total Distributions

Net Asset Value, €nd Of PEITiOd ........ccuiuiiuiiiiiiciiiicer ettt $ 29.95
Net Asset Value, Total REUII (Y0)D.......cooiiiieiiieeieieeieieieeieieeeieeeesese et sesesesesesesssensns 21.12
Ratios to Average Net Assets
EXPEIISES (0).vuvurucuiiiiicieieiiiicie ettt 0.2000
Expenses eXcluding WaiVers (70) .....cocveiiiiiiiiiiiiicieicicisii e 0.25@6)
Net investment iNCOME (LOSS) (%) «.vevvreeeuerriierieiririreieieirtieieteirts ettt ettt ettt bttt ettt beseseaeseecacaene 1.6404
Supplemental Data
Net Assets end of Period (000).........ccceviierriririieueirieeierriteeieter ettt seeses ettt sttt st seseseacaesennes $ 245,655
POTtfOlio tUIMIOVET TALE(76) ) ...vieieieiiecieieirci ettt ettt -

Per share data calculated using average shares method.

T Commenced operations on June 20, 2025.

M Total return is for the period indicated and has not been annualized for periods less than one year. Returns do not reflect the deduction of
taxes the shareholder would pay on Fund distributions or redemption of Fund shares.

@ Annualized.

®  The Fund will also indirectly bear their prorated share of expenses of any underlying funds in which it invests. Such expenses are not
included in the calculation of this ratio.

@ The net investment income ratio does not reflect the proportionate share of income and expenses of the underlying funds in which the Fund
invests.

©  Portfolio turnover is for the period indicated and periods of less than one year have not been annualized. Excludes the effect of securities

received or delivered from processing in-kind creations or redemptions, if any.

Amounts designated as “—" are 0% or have been rounded to 0%.

The accompanying notes are an integral part of the financial statements.
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Bluemonte

Dynamic Total Market ETF
Financial Highlights

Selected Per Share Data & Ratios
For a Share Outstanding Throughout the Period

Period Ended
April 30,
2026t
Net Asset Value, beginning of Period...........ccciiiiiiiiiiiiiiiiiiicc s $ 25.00
Investment Activities
Net Investment INCOME (I0SS)¥........coiiuiiiiiiiiiiicc e 0.28
Net realized and unrealized gain (I0SS)..........cccocoiuiiiiiiiiiiiiiiiic s 5.41
Total from INVEStMENTt ACHIVIEIES ....c.ovevvviieiiiirieieicieccr ettt 5.69
Distributions to shareholders from:
Net INVEStMENT INCOMIE........ooieiiiiii ettt (0.24)

Net realized capital GaAINS ..........coiiiiiiiiiiiii e (0.03)
TOtAl DISTIADULIONS ...ttt sttt ettt ettt (0.27)

Net Asset Value, end of Period ... $ 30.42
Net Asset Value, Total ReTUITL (Y0)W.......c.c.oiiiiiiiiiieieiecieieis ettt ettt 22.85
Ratios to Average Net Assets
EXPEIISES (0)..vuvueuiiiiiiciiiiici e 0.2000
Expenses eXCIUAING WaIVETS (%) ......cuvueuiueuiuriiiieieieieiieietie ettt 0.25@6)
Net investment iNCOME (I0SS) (%) «...vvueuuuiiurieiiiicicieiiciciere ettt 1.162®
Supplemental Data
Net Assets end Of Period (000).......c.ceueueuerriierierriireieiriteieteertr ettt ettt ettt eseae ettt sstseseseescseiena $ 501,551
POrtfolio TUIMOVET TALE(76)1) .....euveirieiriieiiieiiie ittt ettt easies 36

Per share data calculated using average shares method.

t Commenced operations on June 20, 2025.

M Total return is for the period indicated and has not been annualized for periods less than one year. Returns do not reflect the deduction of
taxes the shareholder would pay on Fund distributions or redemption of Fund shares.

@ Annualized.

©®  The Fund will also indirectly bear their prorated share of expenses of any underlying funds in which it invests. Such expenses are not
included in the calculation of this ratio.

@ The net investment income ratio does not reflect the proportionate share of income and expenses of the underlying funds in which the Fund
invests.

©®)

Portfolio turnover is for the period indicated and periods of less than one year have not been annualized. Excludes the effect of securities
received or delivered from processing in-kind creations or redemptions, if any.

The accompanying notes are an integral part of the financial statements.
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Bluemonte

Global Equity ETF
Financial Highlights

Selected Per Share Data & Ratios
For a Share Outstanding Throughout the Period

Period Ended
April 30,
2026t

Net Asset Value, beginning of Period...........ccciiiiiiiiiiiiiiiiiiicc s $ 25.00
Investment Activities

Net Investment INCOME (I0SS)¥........coiiuiiiiiiiiiiicc e 0.49

Net realized and unrealized gain (loss).. 6.04

Total from INVeStMENt aCtiVIIES .........cccoiuiiiiiiiiiiiici s 6.53

Distributions to shareholders from:

Net Investment Income (0.32)
TOtal DISTIIDULIONS ...ttt ettt (0.32)

Net Asset Value, €nd Of PEITiOd ........ccuiuiiuiiiiiiciiiicer ettt $ 31.21
Net Asset Value, Total REUII (Y0)D.......cooiiiieiiieeieieeieieieeieieeeieeeesese et sesesesesesesssensns 26.28
Ratios to Average Net Assets
EXPEIISES (0).vuvurucuiiiiicieieiiiicie ettt 0.2000
Expenses eXcluding WaiVers (70) .....cocveiiiiiiiiiiiiicieicicisii e 0.25@0)
Net investment iNCOME (LOSS) (%) «.vevvreeeuerriierieiririreieieirtieieteirts ettt ettt ettt bttt ettt beseseaeseecacaene 2.020
Supplemental Data
Net Assets end of Period (000).........ccceviierriririieueirieeierriteeieter ettt seeses ettt sttt st seseseacaesennes $ 345,098
POTtfOlio tUIMIOVET TALE(76) ) ...vieieieiiecieieirci ettt ettt 45

Per share data calculated using average shares method.

T Commenced operations on June 20, 2025.

M Total return is for the period indicated and has not been annualized for periods less than one year. Returns do not reflect the deduction of
taxes the shareholder would pay on Fund distributions or redemption of Fund shares.

@ Annualized.

The Fund will also indirectly bear their prorated share of expenses of any underlying funds in which it invests. Such expenses are not

included in the calculation of this ratio.

@ The net investment income ratio does not reflect the proportionate share of income and expenses of the underlying funds in which the Fund
invests.

©  Portfolio turnover is for the period indicated and periods of less than one year have not been annualized. Excludes the effect of securities

received or delivered from processing in-kind creations or redemptions, if any.

The accompanying notes are an integral part of the financial statements.
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Bluemonte

Core Bond ETF
Financial Highlights

Selected Per Share Data & Ratios
For a Share Outstanding Throughout the Period

Period Ended
April 30,
2026t

Net Asset Value, beginning of Period...........ccciiiiiiiiiiiiiiiiiiicc s $ 25.00

Investment Activities

Net Investment INCOME (I0SS)¥........coiiuiiiiiiiiiiicc e 0.84
Net realized and unrealized gain (I0SS)..........cccocoiuiiiiiiiiiiiiiiiic s 0.15**
Total from INVESTMENT ACHVITIES ....ecveviiviieeiieiiitiieiiee ettt b et s se b e e se s eseeseseesesseseesennas 0.99

Distributions to shareholders from:

Net INVEStMENT INCOMIE........ooieiiiiii ettt (0.80)

Net realized Capital GAINS .......ccoueurieiiieiieiieie ettt eatees -

RELUITL OF CAPILAL ...ttt ettt satiees -
TOtal DISTIIDULIONS ...ttt ettt ettt ettt ettt et e s et e b e be e b e ebeessessessessessessesseeseeseeseessensensensesasas (0.80)

Net Asset Value, end Of Period..... ..ottt $ 25.19

Net Asset Value, Total RTUIT (Y0)P.........c.oiiiiiiiiieieireieieesis sttt et es s ese s sssseseensansesas 4.00

Ratios to Average Net Assets

EXPEIISES (0).vuvuiuiiiiiiciciicc e 0.200®

Expenses excluding Waivers (%) .........ccovuriimriimiiiiiiiiie it 0.250@

Net investment income (10SS) (%) .....veuiiiiiiiiiniiiiieiice s 3.80000)
Supplemental Data

Net Assets end of Period (000).........cvweureeriueriirmiuereieieetreiesreees st eaeeeeses et ssese st eee et sse st saesseaesseeesssaees $ 448,402

Portfolio tuIrNOVET Tate(76)(®) ........ccouiiiiiiiiiicicc e 8

*  Per share data calculated using average shares method.

**  Realized and unrealized gains and losses per share in this 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.

t Commenced operations on June 20, 2025.

@ Amount represents less than $0.01.

@ Total return is for the period indicated and has not been annualized for periods less than one year. Returns do not reflect the deduction of
taxes the shareholder would pay on Fund distributions or redemption of Fund shares.

©®  Annualized.

@ The Fund will also indirectly bear their prorated share of expenses of any underlying funds in which it invests. Such expenses are not
included in the calculation of this ratio.

©  The net investment income ratio does not reflect the proportionate share of income and expenses of the underlying funds in which the Fund
invests.

©

Portfolio turnover is for the period indicated and periods of less than one year have not been annualized. Excludes the effect of securities
received or delivered from processing in-kind creations or redemptions, if any.

The accompanying notes are an integral part of the financial statements.
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Bluemonte

Short Term Bond ETF
Financial Highlights

Selected Per Share Data & Ratios
For a Share Outstanding Throughout the Period

Period Ended
April 30,
2026t

Net Asset Value, beginning of Period...........ccciiiiiiiiiiiiiiiiiiicc s $ 25.00
Investment Activities

Net Investment INCOME (I0SS)¥........coiiuiiiiiiiiiiicc e 0.80

Net realized and unrealized gain (I0SS)..........cccocoiuiiiiiiiiiiiiiiiic s 0.04**

Total from iINVestMeNt aCtiVItIes ..........cccceiiiiiiiiiiiiiiic s 0.84

Distributions to shareholders from:

Net INVEStMENT INCOMIE........ooieiiiiii ettt (0.77)

RELUITL OF CAPILAL ...ttt taes -

TOtAl DISTIADULIONS ...ttt sttt (0.77)

Net Asset Value, end of Period ... $ 25.07
Net Asset Value, Total RTUITL (Y0)P.........coiimiiiiiiieieieieieisrteiete ettt etasaenae 3.37
Ratios to Average Net Assets

EXPEIISES (0)..vuvueuiiiiiiciiiiici e 0.200®

Expenses eXCIUAING WaIVETS (%) ......cuvueuiueuiuriiiieieieieiieietie ettt 0.250@

Net investment iNCOME (I0SS) (%) «...vvueuuuiiurieiiiicicieiiciciere ettt 3.6800)
Supplemental Data

Net Assets end Of Period (000).......c.ceueueuerriierierriireieiriteieteertr ettt ettt ettt eseae ettt sstseseseescseiena $ 156,401

POrtfolio TUIMOVET TALE(76)(©) ......uvuiiieiiieiiieiieeeie ettt ettt easies -

*  Per share data calculated using average shares method.

**  Realized and unrealized gains and losses per share in this 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.

t Commenced operations on June 20, 2025.

@ Amount represents less than $0.01.

@ Total return is for the period indicated and has not been annualized for periods less than one year. Returns do not reflect the deduction of
taxes the shareholder would pay on Fund distributions or redemption of Fund shares.

®  Annualized.

@ The Fund will also indirectly bear their prorated share of expenses of any underlying funds in which it invests. Such expenses are not
included in the calculation of this ratio.

© The net investment income ratio does not reflect the proportionate share of income and expenses of the underlying funds in which the Fund
invests.

©  Portfolio turnover is for the period indicated and periods of less than one year have not been annualized. Excludes the effect of securities
received or delivered from processing in-kind creations or redemptions, if any.

Amounts designated as “—" are 0% or have been rounded to 0%.

The accompanying notes are an integral part of the financial statements.
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Bluemonte

Long Term Bond ETF
Financial Highlights

Selected Per Share Data & Ratios
For a Share Outstanding Throughout the Period

Period Ended
April 30,
2026t

Net Asset Value, beginning of Period...........ccciiiiiiiiiiiiiiiiiiicc s $ 25.00
Investment Activities

Net Investment INCOME (I0SS)¥........coiiuiiiiiiiiiiicc e 0.93

Net realized and unrealized gain (I0SS)..........cccocoiuiiiiiiiiiiiiiiiic s 0.03**

Total from iINVestMeNt aCtiVItIes ..........cccceiiiiiiiiiiiiiiic s 0.96

Distributions to shareholders from:

Net INVEStMENT INCOMIE........ooieiiiiii ettt (0.90)

Net realized Capital GAINS .......ccoueurieiiieiieiieie ettt eatees -

RELUITL OF CAPILAL ...ttt ettt satiees -

Total DISTIIDUIONS ...t (0.90)

Net Asset Value, end Of Period..... ..ottt $ 25.06
Net Asset Value, Total RTUIT (Y0)P.........c.oiiiiiiiiieieireieieesis sttt et es s ese s sssseseensansesas 3.82
Ratios to Average Net Assets

EXPEIISES (0).vuvuiuiiiiiiciciicc e 0.200®

Expenses excluding Waivers (%) .........ccovuriimriimiiiiiiiiie it 0.250@

Net investment income (10SS) (%) .....veuiiiiiiiiiniiiiieiice s 4.2300)
Supplemental Data

Net Assets end of Period (000).........cvweureeriueriirmiuereieieetreiesreees st eaeeeeses et ssese st eee et sse st saesseaesseeesssaees $ 152,807

Portfolio tuIrNOVET Tate(76)(®) ........ccouiiiiiiiiiicicc e 5

*  Per share data calculated using average shares method.

**  Realized and unrealized gains and losses per share in this 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.

t Commenced operations on June 20, 2025.

@ Amount represents less than $0.01.

@ Total return is for the period indicated and has not been annualized for periods less than one year. Returns do not reflect the deduction of
taxes the shareholder would pay on Fund distributions or redemption of Fund shares.

®  Annualized.

@ The Fund will also indirectly bear their prorated share of expenses of any underlying funds in which it invests. Such expenses are not
included in the calculation of this ratio.

©  The net investment income ratio does not reflect the proportionate share of income and expenses of the underlying funds in which the Fund
invests.

©  Portfolio turnover is for the period indicated and periods of less than one year have not been annualized. Excludes the effect of securities
received or delivered from processing in-kind creations or redemptions, if any.

The accompanying notes are an integral part of the financial statements.
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Bluemonte

Diversified Income ETF
Financial Highlights

Selected Per Share Data & Ratios
For a Share Outstanding Throughout the Period

Period Ended
April 30,
2026t

Net Asset Value, beginning of Period...........ccciiiiiiiiiiiiiiiiiiicc s $ 25.00
Investment Activities

Net Investment INCOME (I0SS)¥........coiiuiiiiiiiiiiicc e 1.16

Net realized and unrealized gain (loss).. 0.72

Total from INVeStMENt aCtiVIIES .........cccoiuiiiiiiiiiiiici s 1.88

Distributions to shareholders from:

Net Investment Income (1.07)
TOtal DISTIIDULIONS ...ttt ettt (1.07)

Net Asset Value, €nd Of PEITiOd ........ccuiuiiuiiiiiiciiiicer ettt $ 25.81
Net Asset Value, Total REUII (Y0)D.......cooiiiieiiieeieieeieieieeieieeeieeeesese et sesesesesesesssensns 7.68
Ratios to Average Net Assets
EXPEIISES (0).vuvurucuiiiiicieieiiiicie ettt 0.2026)
Expenses eXcluding WaiVers (70) .....cocveiiiiiiiiiiiiicieicicisii e 0.2520)
Net investment iNCOME (LOSS) (%) «.vevvreeeuerriierieiririreieieirtieieteirts ettt ettt ettt bttt ettt beseseaeseecacaene 5.290
Supplemental Data
Net Assets end of Period (000).........ccceviierriririieueirieeierriteeieter ettt seeses ettt sttt st seseseacaesennes $ 101,898
POTtfOlio tUIMIOVET TALE(76) ) ...vieieieiiecieieirci ettt ettt 41

Per share data calculated using average shares method.

T Commenced operations on June 20, 2025.

Total return is for the period indicated and has not been annualized for periods less than one year. Returns do not reflect the deduction of
taxes the shareholder would pay on Fund distributions or redemption of Fund shares.

@ Annualized.

The Fund will also indirectly bear their prorated share of expenses of any underlying funds in which it invests. Such expenses are not
included in the calculation of this ratio.

@ The net investment income ratio does not reflect the proportionate share of income and expenses of the underlying funds in which the Fund
invests.

Portfolio turnover is for the period indicated and periods of less than one year have not been annualized. Excludes the effect of securities
received or delivered from processing in-kind creations or redemptions, if any.

The accompanying notes are an integral part of the financial statements.

33



Bluemonte

Notes to Financial Statements
April 30, 2026

1. ORGANIZATION

Exchange Traded Concepts Trust (the “Trust”) is a Delaware statutory trust formed on July 17, 2009. The Trust
is registered with the Securities and Exchange Commission (the “Commission”) under the Investment Company
Act of 1940 (the “1940 Act”) as an open-end management investment company with multiple investment portfolios.
The financial statements herein are those of Bluemonte Large Cap Core ETF, Bluemonte Large Cap Growth ETF,
Bluemonte Large Cap Value ETF, Bluemonte Dynamic Total Market ETF, Bluemonte Global Equity ETF, Bluemonte
Core Bond ETF, Bluemonte Short Term Bond ETF, Bluemonte Long Term Bond ETF and Bluemonte Diversified
Income ETF (each a “Fund”, and collectively the “Funds”).

Each Fund is an actively managed exchange-traded fund (“ETF”). Unlike index ETFs, actively managed ETFs do
not seek to track the performance of a specified index. Instead, each Fund uses an active investment strategy in
seeking to meet its investment objective.

The primary objectives of the Funds are as follows:

Bluemonte Large Cap Core ETF seeks to provide capital growth.

Bluemonte Large Cap Growth ETF seeks to provide capital growth.
Bluemonte Large Cap Value ETF seeks to provide capital growth.
Bluemonte Dynamic Total Market ETF seeks to provide capital growth.
Bluemonte Global Equity ETF seeks to provide capital growth.

Bluemonte Core Bond ETF seeks to provide total return and income.
Bluemonte Short Term Bond ETF seeks to provide total return and income.
Bluemonte Long Term Bond ETF seeks to provide total return and income.
Bluemonte Diversified Income ETF seeks to provide total return and income.

In connection with each Fund’s launch, a contribution of securities was made by a certain investor (the “Initial
Investor(s)”) to the newly formed Funds. The Initial Investor(s) simultaneously and separately transferred
solely a pool of diversified securities (“Contributed Assets”) to each Fund in exchange for Fund shares with
a net asset value ("NAV”) equal to the market value of the Contributed Assets on the day of the contribution
(the “Contribution”). Each Initial Investor’s basis in the ETF shares received with respect to the Contribution is
equal to each of the Initial Investor’s basis in the Contributed Assets. On June 20, 2025 (“Contribution Date”), the
Initial Investor(s) completed a tax-free contribution under Section 351(a) of the Internal Revenue Code of 1986, as
amended. The Initial Investor(s) contributed a total market value on the Contribution Date, which was comprised
of a contributed cost basis of assets and unrealized appreciation. The Contribution resulted in the issuance of shares
to the Initial Investor(s), as follows:

Total Market
Number of Value/Total Unrealized

Shares Assets Cost Appreciation
Bluemonte Large Cap Core ETF..........cccocoovvininiennnnn. 1,932,062 $ 48,264,455 $ 35,240,421 $ 13,024,034
Bluemonte Large Cap Growth ETF ............................. 1,602,975 40,075,291 27,731,225 12,344,066
Bluemonte Large Cap Value ETF..................cccccccccee 1,492,663 37,311,387 28,530,196 8,781,191
Bluemonte Dynamic Total Market ETF....................... 3,035,540 75,886,080 56,696,875 19,189,205
Bluemonte Global Equity ETF ........c.c.ccccccoiiiiinnenn. 2,125,569 53,149,260 42,195,454 10,953,806
Bluemonte Core Bond ETF...............c.ccooeveivinireenn, 1,599,599 39,995,638 39,013,976 981,662
Bluemonte Short Term Bond ETF...............ccccoevenennenn. 388,975 9,724,565 9,559,045 165,520
Bluemonte Long Term Bond ETF ...........c.cccccccccvurnnnn. 327,508 8,187,021 8,070,850 116,171
Bluemonte Diversified Income ETF............................. 437,920 10,949,429 10,207,170 742,259

Exchange Traded Concepts, LLC (the “Adviser”), an Oklahoma limited liability company, serves as the investment
adviser for the Funds. Each Fund is classified as “non-diversified” under the 1940 Act (see “Non-Diversification
Risk” under Note 6). The Funds commenced operations on June 20, 2025.
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Bluemonte

Notes to Financial Statements
April 30, 2026 (Continued)

1. ORGANIZATION (Concluded)

Shares of the Funds are listed and traded on the NYSE Arca, Inc. (the “Exchange”). Market prices for shares of a
Fund may be different from their net asset value (“NAV”). The Funds issue and redeem shares on a continuous
basis to certain institutional investors (typically market makers or other broker-dealers) at NAV only in large blocks
of shares called “Creation Units.” Creation Units are available for purchase and redemption on each business day
and are offered and redeemed on an in-kind basis, together with a specified cash amount, or for an all cash amount.
Once created, shares trade in a secondary market at market prices that change throughout the day in share amounts
less than a Creation Unit.

2. SIGNIFICANT ACCOUNTING POLICIES

The following significant accounting policies, which are consistently followed in the preparation of the financial
statements of the Trust, are in conformity with accounting principles generally accepted in the United States of America
(“U.S. GAAP”) for investment companies. The accompanying financial statements have been prepared in accordance
with U.S. GAAP on the accrual basis of accounting. Management has reviewed Financial Accounting Standards
Board (“FASB”) Accounting Standards Codification (“ASC”) Topic 946, Financial Services — Investment Companies
(“ASC 946”), and concluded that the Funds meet the criteria of an “investment company,” and therefore, the Funds
prepare their financial statements in accordance with investment company accounting as outlined in ASC 946.

Use of Estimates and Indemnifications — Each Fund is an investment company in conformity with
U.S. GAAP. Therefore, the Funds follow the accounting and reporting guidelines for investment companies. The
preparation of 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 disclosure 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 those estimates.

In the normal course of business, the Trust, on behalf of the Funds, enters into contracts that contain a variety of
representations which provide general indemnifications. Each Fund’s maximum exposure under these arrangements
cannot be known; however, the Funds expect any risk of loss to be remote.

Segment Reporting — In accordance with the FASB Accounting Standards Update (ASU) 2023-07 Segment
Reporting (Topic 280): Improvements to Reportable Segment Disclosures, the Adviser reviewed each Fund in the
Trust, evaluated its business activities and determined that each Fund operates as a single reportable operating
segment. An operating segment is defined in Topic 280 as a component of a public entity that engages in business
activities from which it may recognize revenues and incur expenses, has operating results that are regularly
reviewed by the public entity’s chief operating decision maker (“CODM”) to make decisions about resources
to be allocated to the segment and assess its performance, and has discrete financial information available. The
CODM is comprised of the Co-Chief Executive Officers of the Adviser, and who are also officers of the Trust. The
CODM has established various management committees to assist the CODM with overseeing aspects of the fund’s
daily operations and financial reporting. Through these committees, the CODM manages the fund’s operations
to achieve the investment objective, as detailed in its prospectus, through the execution of the fund’s investment
strategies. Each Fund’s income, expenses, assets, changes in net assets resulting from operations and performance
are regularly monitored and assessed as a whole by the CODM responsible for oversight functions of the Fund.

Security Valuation — The Funds record their investments at fair value. Securities listed on a securities exchange,
market or automated quotation system for which quotations are readily available (except for securities traded
on the NASDAQ Stock Market (“NASDAQ”)), including securities traded over the counter, are valued at the
last quoted sale price on the primary exchange or market (foreign or domestic) on which they are traded (or at
approximately 4:00 pm Eastern Time if a security’s primary exchange is normally open at that time), or, if there is
no such reported sale, at the most recent quoted bid price for long positions and at the most recent quoted ask price
for short positions. For securities traded on NASDAQ), the NASDAQ Official Closing Price will be used. If available,
debt securities are priced based upon valuations provided by independent, third-party pricing agents. Such values
generally reflect the last reported sales price if the security is actively traded.
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Bluemonte

Notes to Financial Statements
April 30, 2026 (Continued)

2. SIGNIFICANT ACCOUNTING POLICIES (Continued)

The third-party pricing agents may also value debt securities at an evaluated bid price by employing methodologies
that utilize actual market transactions, broker-supplied valuations, or other methodologies designed to identify the
fair value for such securities. Debt obligations with remaining maturities of sixty days or less when acquired will be
valued at their market value. If a market value is not available from a pricing vendor or from an independent broker,
the security shall be fair valued according to the Trust’s fair value procedures. Prices for most securities held in the
Funds are provided daily by recognized independent pricing agents. If a security price cannot be obtained from an
independent, third-party pricing agent, the Funds seek to obtain a bid price from at least one independent broker.

Rule 2a-5 under the 1940 Act, establishes requirements to determine fair value in good faith for purposes of the
1940 Act. Therule permits fund boards to designate a fund’s investment adviser to perform fair-value determinations,
subject to board oversight and certain other conditions. The rule also defines when market quotations are “readily
available” for purposes of the 1940 Act and requires a fund to fair value a portfolio investment when a market
quotation is not readily available.

Pursuant to the requirements of Rule 2a-5, the Trust’s Board of Trustees (the “Board”) (i) has designated the Adviser
as the Board’s valuation designee to perform fair-value determinations for a Fund through the Adviser’s Valuation
Committee and (ii) approved the Adviser’s Valuation Procedures.

Some of the more common reasons that may necessitate that a security be valued using fair value procedures
include: the security’s trading has been halted or suspended; the security has been de-listed from a national
exchange; the security’s primary trading market is temporarily closed at a time, when under normal conditions,
it would be open; the security has not been traded for an extended period of time; the security’s primary pricing
source is not able or willing to provide a price; or trading of the security is subject to local government-imposed
restrictions. In addition, a Fund may fair value its securities if an event that may materially affect the value of the
Fund’s securities that traded outside of the United States (a “’Significant Event”) has occurred between the time of
the security’s last close and the time that the Fund calculates its net asset value. A Significant Event may relate to
a single issuer or to an entire market sector. Events that may be Significant Events include, but are not limited to,
government actions, natural disasters, armed conflict, acts of terrorism and significant market fluctuations. If the
Adviser becomes aware of a Significant Event that has occurred with respect to a security or group of securities
after the closing of the exchange or market on which the security or securities principally trade, but before the time
at which the Fund calculates its net asset value, it may request that a Committee meeting be called. When a security
is valued in accordance with the fair value procedures, the Committee will determine the value after taking into
consideration relevant information reasonably available to the Committee.

In accordance with the authoritative guidance on fair value measurements and disclosure under U.S. GAAP, the
Funds disclose fair value of its investments in a hierarchy that prioritizes the inputs to valuation techniques used to
measure the fair value. The objective of a fair value measurement is to determine the price that would be received to
sell an asset, or paid to transfer a liability, in an orderly transaction between market participants at the measurement
date (an exit price). Accordingly, 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).

The three levels of the fair value hierarchy are described below:

* Level1l — Unadjusted quoted prices in active markets for identical, unrestricted assets or liabilities that the
Funds have the ability to access at the measurement date;

e Level 2 — Quoted prices which are not active, or inputs that are observable (either directly or indirectly)
for substantially the full term of the asset or liability; and

e Level 3 — Prices, inputs or proprietary modeling techniques which are both significant to the fair value
measurement and unobservable (supported by little or no market activity).
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The valuation techniques used by the Funds to measure fair value during the period ended April 30, 2026
maximized the use of observable inputs and minimized the use of unobservable inputs. Investments are classified
within the level of the lowest significant input considered in determining fair value.

Federal Income Taxes — It is each Fund’s intention to qualify as a regulated investment company for Federal income
tax purposes by complying with the appropriate provisions of Subchapter M of the Internal Revenue Code of 1986, as
amended. Accordingly, no provisions for Federal income taxes have been made in the financial statements.

The Funds’ policy is to classify interest and penalties associated with underpayment of federal and state income
taxes, if any, as income tax expense on their Statements of Operations. As of April 30, 2026, the Funds did not have
any interest or penalties associated with the underpayment of any income taxes. Current tax years remain open
and subject to examination by tax jurisdictions. The Funds have reviewed all major jurisdictions and concluded that
there is no impact on the Funds’ net assets and no tax liability resulting from unrecognized tax benefits relating to
uncertain income tax positions taken or expected to be taken on its tax returns.

Security Transactions and Investment Income — Security transactions are accounted for on trade date. Costs used
in determining realized gains and losses on the sale of investment securities are based on specific identification.
Dividend income is recorded on the ex-dividend date. Interest income is recognized on the accrual basis.
Withholding taxes and reclaims on foreign dividends, if any, have been provided for in accordance with the Funds’
understanding of the applicable country’s tax rules and rates.

Cash and Cash Equivalents — Idle cash may be swept into various overnight demand deposits and is classified
as Cash and Cash equivalents on the Statements of Assets and Liabilities, if any. The Funds maintain cash in bank
deposit accounts which, at times, may exceed United States federally insured limits. Amounts swept overnight are
available on the next business day.

Dividends and Distributions to Shareholders — Each of the Bluemonte Large Cap Core ETF, Bluemonte Large
Cap Growth ETF, Bluemonte Large Cap Value ETF, Bluemonte Dynamic Total Market ETF, and Bluemonte Global
Equity ETF pays out dividends from its net investment income quarterly and distributes its net capital gains, if any,
to investors at least annually. All distributions are recorded on ex-dividend date.

Each of the Bluemonte Core Bond ETF, Bluemonte Short Term Bond ETF, Bluemonte Long Term Bond ETF, and
Bluemonte Diversified Income ETF pays out dividends from its net investment income monthly and distributes its
net capital gains, if any, to investors at least annually. All distributions are recorded on ex-dividend date.

Creation Units — The Funds issue and redeem shares at NAV and only in Creation Units, or multiples thereof.
Purchasers of Creation Units (“Authorized Participants”) at NAV must pay a standard creation transaction fee,
regardless of the number of Creation Units created in a given transaction. An Authorized Participant who holds
Creation Units and wishes to redeem at NAV would also pay a standard minimum redemption transaction fee
to the custodian on the date of such redemption, regardless of the number of Creation Units redeemed in a given
transaction. The Funds may charge, either in lieu of or in addition to the fixed creation transaction fee, a variable fee
for creations and redemptions in order to cover certain non-standard brokerage, tax, foreign exchange, execution,
market impact and other costs and expenses related to the execution of trades resulting from such transactions. In all
cases, such fees will be limited in accordance with the requirements of the Commission applicable to management
investment companies offering redeemable securities.

The Adviser may retain all or a portion of the transaction fee to the extent the Adviser bears the expenses that
otherwise would be borne by the Trust in connection with the purchase or redemption of a Creation Unit, which
the transaction fee is designed to cover.

Except when aggregated in Creation Units, shares are not redeemable securities of the Funds. Shares of the Funds
may only be purchased or redeemed by certain Authorized Participants. An Authorized Participant is either (i) a
broker-dealer or other participant in the clearing process through the Continuous Net Settlement System of the
National Securities Clearing Corporation or (ii) a Depository Trust Company (“DTC”) participant and, in each case,
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must have executed an Authorized Participant Agreement with the Funds’ 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
and sell shares in the secondary market with the assistance of a broker and will be subject to customary brokerage
commissions or fees.

To the extent contemplated by an Authorized Participant Agreement, in the event an Authorized Participant has
submitted a redemption request in proper form but is unable to transfer all or part of the shares comprising a
Creation Unit to be redeemed to SEI Investments Distribution Co. (the “Distributor”), on behalf of a Fund, by the
time as set forth in the Authorized Participant Agreement, the Distributor may nonetheless accept the redemption
request in reliance on the undertaking by the Authorized Participant to deliver the missing shares as soon as
possible, which undertaking shall be secured by the Authorized Participant’s delivery and maintenance of collateral
equal to a percentage of the value of the missing shares as specified in the Authorized Participant Agreement.
An Authorized Participant Agreement may permit a Fund to use such collateral to purchase the missing shares,
and could subject an Authorized Participant to liability for any shortfall between the cost of a Fund acquiring
such shares and the value of the collateral. Amounts are disclosed as Segregated Cash Balance from Authorized
Participants for Deposit Securities and Collateral Payable upon Return of Deposit Securities on the Statements of
Assets and Liabilities, when applicable.

3. SERVICE PROVIDERS
Investment Advisory and Administrative Services

The Adviser is an Oklahoma limited liability company located at 10900 Hefner Pointe Drive, Suite 400,
Oklahoma City, Oklahoma 73120, its principal place of business, and 295 Madison Avenue, New York,
New York 10017. The Adviser serves as the investment adviser to each Fund pursuant to an investment advisory
agreement with the Trust (the “Advisory Agreement”). Under the Advisory Agreement, the Adviser provides
investment advisory services to the Funds and is responsible for, among other things, overseeing the Sub-Adviser
(as defined below), including regular review of the Sub-Adviser’s performance, trading portfolio securities on
behalf of each Fund, and selecting broker-dealers to execute purchase and sale transactions, subject to the oversight
of the Board. For the services it provides to the Funds, the Adviser receives a fee, which is calculated daily and paid
monthly, at an annual rate of 0.25% of the average daily net assets of each Fund.

ETC Platform Services, LLC (“ETC Platform Services”), a direct wholly owned subsidiary of the Adviser,
administers each Fund’s business affairs and provides office facilities and equipment, certain clerical, bookkeeping
and administrative services, paying agent services under each Fund’s fee arrangement, and its officers and
employees to serve as officers or Trustees of the Trust. ETC Platform Services also arranges for transfer agency,
custody, fund administration and accounting, and other non-distribution related services necessary for each
Fund to operate. For the services it provides to each Fund, ETC Platform Services is paid a fee calculated daily
and paid monthly based on a percentage of each Fund’s average daily net assets.

The Adviser has contractually agreed to waive a portion of its management fee to 0.20% of the average daily net
assets for each Fund at least through August 31, 2026. The agreement may be terminated by the Board for any
reason at any time and by the Adviser for any reason and upon sixty days’ prior notice to the Trust.

Under the Advisory Agreement, the Adviser has agreed to pay all expenses incurred by the Funds (including the
fee charged by ETC Platform Services) except for the advisory fee, interest, 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 fees
and expenses paid by the Funds under any distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act
(“Excluded Expenses”).
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A Trustee and certain officers of the Trust are affiliated with the Adviser and receive no compensation from the
Trust for serving as officers and/or Trustee.

Sub-Advisory Agreement

RFG Adpvisory, LLC (the “Sub-Adviser”), an Alabama limited liability company, serves as the Funds’ sub-adviser
pursuant to a sub-advisory agreement (“Sub-Advisory Agreement”). Under the Sub-Advisory Agreement, the
Sub-Adviser makes investment decisions for the Funds and continuously reviews and administers the investment
program of the Funds, subject to the supervision of the Adviser and the oversight of the Board.

As part of the arrangement between the Sub-Adviser and the Adviser, the Sub-Adviser has agreed to assume the
Adpviser’s obligation to pay all expenses of each Fund (except Excluded Expenses) and, to the extent applicable, pay
the Adviser a minimum fee.

Distribution Arrangement

The Distributor serves as the underwriter and distributor of each Fund’s shares pursuant to a distribution
agreement (the “Distribution Agreement”). Under the Distribution Agreement, the Distributor, as agent, receives
orders to purchase shares in Creation Units and transmits such orders to the Funds’ custodian and transfer
agent. The Distributor has no obligation to sell any specific quantity of a Fund’s shares. The Distributor bears the
following costs and expenses relating to the distribution of shares: (i) the expenses of maintaining its registration
or qualification as a dealer or broker under federal or state laws; (ii) filing fees; and (iii) all other expenses incurred
in connection with the distribution services, that are not reimbursed by the Adviser, as contemplated in the
Distribution Agreement. The Distributor does not maintain any secondary market in any Fund’s shares.

The Funds have adopted a Distribution and Service Plan (the “Plan”) pursuant to Rule 12b-1 under the 1940 Act.
In accordance with the Plan, the Funds are authorized to pay an amount up to 0.25% of its average daily net assets
each year for certain distribution-related activities. For the period ended April 30, 2026, no fees were charged by the
Distributor under the Plan and the Plan will only be implemented with approval of the Board.

Administrator, Custodian and Transfer Agent

SEl Investments Global Funds Services serves as the Funds” administrator pursuant to an administration agreement.
Brown Brothers Harriman serves as the Funds’ custodian and transfer agent pursuant to a custodian agreement
and transfer agency services agreement.

An officer of the Trust is affiliated with the administrator and receives no compensation from the Trust for serving
as an officer.

4. INVESTMENT TRANSACTIONS

For the period ended April 30, 2026, the purchases and sales of investments in securities, excluding in-kind
transactions, long-term U.S. Government and short-term securities were:

Sales and

Purchases Maturities
Bluemonte Large Cap Core ETF ...........cccccoiiiiiiiiiiiiniiicieniceeiecicieee e $ 35,240,421 $ 24,940
Bluemonte Large Cap Growth ETF ..........c.cccccccciiiiiiiiiiiiiiiiiceeeeieeeeieeveieneresesenenenene 27,731,226 13,469
Bluemonte Large Cap Value ETF ..........c.cccccooiiiiiiiiiiiieeteieeeieieieieieieieseieeseseneiesesesesenene 28,530,196 7,287
Bluemonte Dynamic Total Market ETF.................ccccocoiiiiiccccccccecees 199,419,312 141,038,490
Bluemonte Global Equity ETF ..........ccccccocoiiiiiiiiiiiiiiieeccceceeeieeeieee e 161,689,186 117,858,490
Bluemonte Core BONA ETF............c..ooooiiiiiiiiieeeeeeeeeeeeeee ettt 73,921,013 28,347,127
Bluemonte Short Term Bond ETF..........cccoooiiiiiieeeeeeeeeeeeeeee et 11,603,171 204,095
Bluemonte Long Term Bond ETF ... 16,001,572 6,087,805
Bluemonte Diversified Income ETF..............ccoccooiiiiiiiiiiiiceceeeeeee e 47,209,012 35,509,304
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For the period ended April 30, 2026, there were no purchases or sales of long-term U.S. Government securities by
any of the Funds.

For the period ended April 30, 2026, the in-kind transactions associated with creations and redemptions were:

Net Realized
Purchases Sales Gain (Loss)
Bluemonte Large Cap Core ETF ............cccccoiiiiiniiccnniccnncceeceene $ 259,468,748 $ 52,050,692 $ 16,066,732
Bluemonte Large Cap Growth ETF ..o 195,302,106 25,648,965 11,088,729
Bluemonte Large Cap Value ETF............cccoooioiiiiininenniiccicccicenes 215,636,812 40,890,866 10,921,957
Bluemonte Dynamic Total Market ETF.................cccooooiiiinnn. 576,192,681 224,466,562 30,876,701
Bluemonte Global Equity ETF ..........ccccccccoiiiiiiiiiiiiiccncccncees 416,282,026 181,169,565 21,388,005
Bluemonte Core BONd ETF.............c.cooooiiiiiiiiiceeeeeeeeeeeeeeeee s 483,929,804 81,864,432 1,852,155
Bluemonte Short Term Bond ETF..........cccoooiiiiiiiiiieeeeeeeeeeeeeeeeeeeee 154,014,275 9,491,018 172,019
Bluemonte Long Term Bond ETF ... 163,651,410 19,796,176 587,420
Bluemonte Diversified Income ETF..............ccccccooiiiiniiiniiieeeene 108,338,497 21,593,343 1,067,593

5. TAXINFORMATION

The amount and character of income and capital gain distributions to be paid, if any, are determined in accordance
with Federal income tax regulations, which may differ from U.S. GAAP. As a result, net investment income
(loss) and net realized gain (loss) on investment transactions for a reporting period may differ significantly from
distributions during such period. These book/tax differences may be temporary or permanent. To the extent these
differences are permanent in nature, they are charged or credited to paid-in capital or total distributable earnings
(accumulated losses) as appropriate, in the period that the differences arise.

At April 30, 2026, the Funds reclassified the following permanent amounts between paid-in capital and distributable
earnings (accumulated losses), and the reclassification is primarily related to in-kind redemptions:

Distributable
Earnings
Paid-in (Accumulated
Capital Losses)
Bluemonte Large Cap Core ETF ..........cooceiiiiiiiiienieienciee e $ 16,066,732 $  (16,066,732)
Bluemonte Large Cap Growth ETF ... 11,088,728 (11,088,728)
Bluemonte Large Cap Value ETF ... 10,921,957 (10,921,957)
Bluemonte Dynamic Total Market ETF 30,876,701 (30,876,701)
Bluemonte Global EQuity ETF ........c.cccccoiiiiiiiiiiiiiieieeeeeeieieteteieieieieseteneseie e seseseieresesenenenene 21,388,005 (21,388,005)
Bluemonte Core BONdA ETFE ...ttt e s 1,852,155 (1,852,155)
Bluemonte Short Term Bond ETF.............c.ccoooiiiiiiiiiiiicc s 172,019 (172,019)
Bluemonte Long Term Bond ETF .........c.ccccccceiiiiiiiiiiiiiiiiiieiicieeercieieereneieieneesesenenesesenenenene 587,419 (587,419)
Bluemonte Diversified INcome ETF..............cccocoiimiiiieeeeeeee et 1,067,593 (1,067,593)
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The tax character of dividends and distributions paid during the period ended April 30, 2026, were as follows:

Ordinary Long-Term Return of
Income Capital Gain Capital Totals
Bluemonte Large Cap Core ETF 2026.......................... $ 1,345,655 $ - $ - $ 1,345,655
Bluemonte Large Cap Growth ETF 2026 .................... $ 512,538 $ 395 % - % 512,933
Bluemonte Large Cap Value ETF 2026........................ $ 2,122,277 $ — % — % 2,122,277
Bluemonte Dynamic Total Market ETF 2026............. $ 3,716,537 $ 7,149 $ — 3,723,686
Bluemonte Global Equity ETF 2026 ........................... $ 3,062,139 $ - $ - $ 3,062,139
Bluemonte Core Bond ETF 2026...............ccccccoevevennnen. $ 12,142,500 $ - % 70,063 $ 12,212,563
Bluemonte Short Term Bond ETF 2026....................... $ 4,043,619 $ 117 $ 23,402 $ 4,067,138
Bluemonte Long Term Bond ETF 2026 ....................... $ 4645416 $ 115 % 23908 $ 4,669,439
Bluemonte Diversified Income ETF 2026................... $ 3,811,507 $ - % - % 3,811,507

As of April 30,2026, the components of Distributable Earnings (Accumulated Losses) on a tax basis were as follows:

Bluemonte Bluemonte Bluemonte
Large Cap Core Large Cap Large Cap
ETF Growth ETF Value ETF
Undistributed Ordinary INCOME............cvveuierniueeniieieericineneeeeeeeieneeienee $ 293,021 $ 156,181 $ 578,941
Undistributed Long-Term Capital Gain..........ccccceeeiriciiiciicciicenns — — 229
Capital Loss Carryforwards ... (2,560) — —
Unrealized Appreciation (Depreciation).........c.ccoececceeecceiccercncenccnes 33,771,705 33,192,723 29,525,930
Other Temporary Differences ............ccooccccrccrineccniniccsnecceeeceeeens — — 1
Total Distributable Earnings (Accumulated LOSSES) .........ccevueuiururrrunnnne. $ 34,062,166 $ 33,348,904 $ 30,105,101
Bluemonte Bluemonte Bluemonte
Dynamic Total Global Equity Core Bond
Market ETF ETF ETF
Undistributed Ordinary INCOME..........ccoueunieiniiriniieiiinicriciceeceieee $ 469,841 $ 1,439,031 $ —
Undistributed Long-Term Capital Gain...........ccccoeeocuciiiniicnniccinccnes — — 2
Capital Loss Carryforwards ...........cccoccnniccinnicicniniceisseceeeee e — (286,180) —
Unrealized Appreciation (Depreciation)...........ccccccevceicciicccicccnccnns 59,315,915 42,734,910 (1,608,687)
Other Temporary Differences .............cccocccuviiiiiiiicciiiiicinceeeccene (2) 1 1
Total Distributable Earnings (Accumulated LOSSES) ......c.oceuieeuiueuerreennn. $ 59,785,754 $ 43,887,762 % (1,608,684)
Bluemonte Bluemonte Bluemonte
Short Term Long Term Diversified
Bond ETF Bond ETF Income ETF
Undistributed Ordinary INCOme..........cccccuriicuciniiccininiceencceeeceieenes $ — % — % 61,949
POst-October LOSSES......c.cuiuiuiuiiiiiiiiiiiiiiiiiiicieeiiceieiiceeieee e — (5,578) (150,885)
Capital Loss Carryforwards ..o — — (56,763)
Unrealized Appreciation (Depreciation)............ccccccccucuvericucurnicucueerecucunenes (340,020) (1,884,691) 2,125,881
Other Temporary Differences ...........ccocooeeiiiiciniiccniiiceeccens — 1) —
Total Distributable Earnings (Accumulated LOSSES) ........ccccovueuiueucrruecnnne $ (340,020) $ (1,890,270) $ 1,980,182
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Post October losses represent losses realized on investment transactions from November 1, 2025 through April 30,
2026, that, in accordance with Federal income tax regulations, the Funds may defer and treat as having arisen in the
following fiscal year.

For Federal income tax purposes, capital loss carryforwards may be carried forward and applied against future
capital gains. Under the Regulated Investment Company Modernization Act of 2010, Funds are permitted to carry
forward capital losses for an unlimited period. As of April 30, 2026, the following capital losses carried forward are
as follows:

Total
Non-Expiring  Non-Expiring Capital Loss
Short-Term Long-Term Carryforwards
Bluemonte Large Cap Core ETF ..........cccocoveinininninicnicncneeneienenee $ - $ 2,560 $ 2,560
Bluemonte Global Equity ETF ...........cccccoooiiiiiiiiiiiccceans 286,180 - 286,180
Bluemonte Diversified Income ETF..............cc.cccoovivviviiiiieicieieieeceenns 56,763 - 56,763

For Federal income tax purposes, the cost of securities owned at April 30, 2026, were different from amounts
reported for financial reporting purposes primarily due to wash sales, which cannot be used for Federal income tax
purposes in the current period and have been deferred for use in future years.

The Federal tax cost and aggregate gross unrealized appreciation and depreciation on investments and foreign
currency transactions held by the Funds at April 30, 2026, were as follows:

Aggregated Aggregated

Gross Gross Net Unrealized

Federal Tax Unrealized Unrealized Appreciation

Cost Appreciation Depreciation  (Depreciation)

Bluemonte Large Cap Core ETF..........cccocooveieiniennnnn. $ 258,697,505 $ 33,771,705 $ - $ 33,771,705
Bluemonte Large Cap Growth ETF .............................. 208,460,181 33,192,723 - 33,192,723
Bluemonte Large Cap Value ETF............ccccoccceuvncncne 214,191,161 29,525,930 - 29,525,930
Bluemonte Dynamic Total Market ETF....................... 441,369,011 59,433,392 (117,477) 59,315,915
Bluemonte Global Equity ETF .........cccccoeviiiininnenn. 300,044,756 42,734,910 — 42,734,910
Bluemonte Core BOond ETF...........cccooooviiviiiiiiiieee. 449,521,007 590,265 (2,198,952) (1,608,687)
Bluemonte Short Term Bond ETF...............ccccccceeee. 156,094,679 — (340,020) (340,020)
Bluemonte Long Term Bond ETF ...........c.c.cccccccvurcnee. 154,361,205 21,232 (1,905,923) (1,884,691)
Bluemonte Diversified Income ETF............................. 99,250,820 2,311,813 (185,932) 2,125,881

The Funds did not pay any federal or state and local income taxes. Certain Funds paid income taxes in foreign
jurisdictions for the period ended April 30 2026. Taxes paid to specific jurisdictions, if applicable, represent less
than 5% of income taxes paid (net of refunds received).

6. PRINCIPAL RISKS OF INVESTING IN THE FUNDS

As with all exchange traded funds (“ETFs”), each shareholder of a Fund is subject to the risk that his or her
investment could lose money. The Funds are subject to the principal risks noted below, any of which may
adversely affect a Fund’s NAV, trading price, yield, total return and ability to meet its investment objective.
Risk information is applicable to each Fund unless otherwise noted. Additional principal risks are disclosed in
the Funds’ prospectus. Please refer to the Funds” prospectus for a complete description of the principal risks of
investing in a Fund.

Authorized Participant Concentration Risk. Only an authorized participant may engage in creation or redemption
transactions directly with the Fund. A limited number of institutions act as authorized participants for the Fund.
However, participants are not obligated to make a market in the Fund’s shares or submit purchase and redemption
orders for creation units. To the extent that these institutions exit the business, reduce their role or are unable to
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proceed with creation and/or redemption orders and no other authorized participant steps forward to create or
redeem, the Fund’s shares may trade at a premium or discount to the Fund’s net asset value and possibly face
delisting and the bid/ask spread on the Fund’s shares may widen.

Exchange-Traded Funds Risk. The Fund may invest in shares of ETFs, which subjects it to the risks of owning
the securities underlying the ETF, as well as the same structural risks faced by an investor purchasing shares of
the Fund, including authorized participant concentration risk, market maker risk, premium/discount risk and
trading issues risk. As a shareholder in another ETF, the Fund bears its proportionate share of the ETF’s expenses,
subjecting Fund shareholders to duplicative expenses.

Market Risk. Market risk is the risk that a particular security, or shares of the Fund in general, may fall in value.
Securities are subject to market fluctuations caused by such factors as economic, political, regulatory or market
developments, changes in interest rates and perceived trends in securities prices. Shares of the Fund could
decline in value or underperform other investments. In addition, local, regional or global events such as war,
acts of terrorism, market manipulation, government defaults, government shutdowns, regulatory actions, political
changes, diplomatic developments, the imposition of sanctions and other similar measures, spread of infectious
diseases or other public health issues, recessions, natural disasters, or other events could have a significant negative
impact on the Fund and its investments. Any of such circumstances could have a materially negative impact on the
value of the Fund’s shares, the liquidity of an investment, and may result in increased market volatility. During any
such events, the Fund’s shares may trade at increased premiums or discounts to their net asset value, the bid/ask
spread on the Fund’s shares may widen and the returns on investment may fluctuate.

Non-Diversification Risk. The Funds are non-diversified under the 1940 Act, meaning that, as compared to
a diversified fund, they can invest a greater percentage of its assets in securities issued by or representing a
small number of issuers. As a result, the performance of these issuers can have a substantial impact on a Fund’s
performance.

7. OTHER

At April 30, 2026, the records of the Trust, reflected that shares outstanding were held by a small number of
Authorized Participants, in the form of Creation Units, as shown in the table below. However, the individual
shares comprising such Creation Units are listed and traded on the Exchange and have been purchased and sold by
persons other than Authorized Participants.

Number of

Authorized

Participants
Bluemonte Large Cap Core ETTF .............cccooiiiiiiiiiii s 3
Bluemonte Large Cap Growth ETTF ... 3
Bluemonte Large Cap Value ETF ............ccccccociiiiiiiiiiiiiiiiiceiticieieitieeeieieieses ettt 3
Bluemonte Dynamic Total Market ETF ...ttt sttt ettt sesaenes 3
Bluemonte Global Equity ETF ... 4
Bluemonte Core Bond ETF.............ccccocoiiiiiiiiiiiiicceiceie e 4
Bluemonte Short Term Bond ETF............cccccooiiiiiiiiiiiiii s 4
Bluemonte Long Term Bond ETF ..ot 4
Bluemonte Diversified Income ETF 4
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8. RECENT MARKET EVENTS

Local, regional, or global events such as war, acts of terrorism, the spread of infectious illness or other public health
issues, recessions, or other events could have a significant impact on the market generally and on specific securities.
Periods of market volatility may occur in response to such events and other economic, political, and global macro
factors.

Governments and central banks, including the Federal Reserve in the United States, took extraordinary and
unprecedented actions to support local and global economies and the financial markets in response to the COVID-19
pandemic, including by keeping interest rates at historically low levels for an extended period. The Federal Reserve
concluded its market support activities in 2022 and raised interest rates in an effort to fight inflation. The Federal
Reserve has begun to lower interest rates and may continue to do so in the future. Trade disputes and the imposition
of tariffs, along with other matters, may negatively impact the economies of the United States and its trading
partners, as well as the financial markets as a whole. This and other government intervention into the economy and
financial markets to address significant events in the future may not work as intended, particularly if the efforts are
perceived by investors as being unlikely to achieve the desired results.

9. SUBSEQUENT EVENTS

The Funds have evaluated the need for additional disclosures and/or adjustments resulting from subsequent
events through the date the financial statements were issued. Based on this evaluation, no additional disclosures
and/or adjustments were required to the financial statements.
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To the Shareholders of Bluemonte Large Cap Core ETF, Bluemonte Large Cap Growth ETF, Bluemonte Large Cap
Value ETF, Bluemonte Dynamic Total Market ETF, Bluemonte Global Equity ETF, Bluemonte Core Bond ETF,
Bluemonte Short Term Bond ETF, Bluemonte Long Term Bond ETF, and Bluemonte Diversified Income ETF and
Board of Trustees of Exchange Traded Concepts Trust

Opinion on the Financial Statements

We have audited the accompanying statements of assets and liabilities, including the schedules of investments, of
Bluemonte Large Cap Core ETF, Bluemonte Large Cap Growth ETF, Bluemonte Large Cap Value ETF, Bluemonte
Dynamic Total Market ETF, Bluemonte Global Equity ETF, Bluemonte Core Bond ETF, Bluemonte Short Term Bond
ETF, Bluemonte Long Term Bond ETF, and Bluemonte Diversified Income ETF (the “Funds”), each a series of Exchange
Listed Funds Trust, as of April 30, 2026, the related statements of operations and changes in net assets, and financial
highlights for the period from June 20, 2025 (commencement of operations) through April 30, 2026, 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 April 30, 2026, the results of their operations,
changes in net assets, and the financial highlights for the period from June 20, 2025 (commencement of operations)
through April 30, 2026, in conformity with accounting principles generally accepted in the United States of America.

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 April 30, 2026, by correspondence with the custodian.
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 of one or more investment companies advised by Exchange Traded Concepts, LLC
since 2012.

COHEN & COMPANY, LTD.

Cleveland, Ohio
June 26, 2026

COHEN & COMPANY, LTD.
Registered with the Public Company Accounting Oversight Board

800.229.1099 1866.818.4538 Fax | cohenco.com
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Bluemonte
Notice to Shareholders
April 30, 2026 (Unaudited)

For shareholders that do not have an April 30, 2026, tax year end, this notice is for informational purposes only. For
shareholders with an April 30, 2026, tax year end, please consult your tax advisor as to the pertinence of this notice.

For the fiscal period ended April 30, 2026, the Funds are designating the following items with regard to distributions

paid during the year.
Qualifying
For
Corporate Qualified
Long-Term Ordinary Dividend Qualifying u.s. Interest  Short-Term Foreign
Return of Capital Gain Income Total Received  Dividend Government  Related Capital Tax

Fund Name Capital Distributions Distributions Distributions Deduction” Income® Interest®  Dividends® Gain® Credit
Bluemonte Large

Cap Core ETF..... 0.00% 0.00% 100.00% 100.00% 77.53% 100.00% 0.00% 0.00% 0.00%  0.00%
Bluemonte Large

Cap Growth

ETF ..o 0.00% 0.08% 99.92% 100.00% 100.00% 100.00% 0.00% 0.00% 100.00%  0.00%
Bluemonte Large

Cap Value ETF... 0.00% 0.00% 100.00% 100.00% 81.52% 100.00% 0.00% 0.00% 100.00%  0.00%
Bluemonte

Dynamic Total

Market ETF......... 0.00% 0.19% 99.81% 100.00% 65.79% 82.65% 0.00% 0.00% 100.00%  0.00%
Bluemonte Global

Equity ETF.......... 0.00% 0.00% 100.00% 100.00% 64.20% 65.81% 0.00% 0.00% 0.00%  0.00%
Bluemonte Core

Bond ETF............ 0.58% 0.00% 99.42% 100.00% 0.00% 0.00% 24.30% 0.00% 100.00%  0.00%
Bluemonte Short

Term Bond ETF.. 0.58% 0.00% 99.42% 100.00% 0.00% 0.00% 29.08% 0.00% 100.00%  0.00%
Bluemonte Long

Term Bond ETF.. 0.51% 0.00% 99.49% 100.00% 0.00% 0.00% 24.11% 0.00% 100.00%  0.00%
Bluemonte

Diversified

Income ETF ........ 0.00% 0.00% 100.00% 100.00% 14.48% 16.52% 3.28% 0.00% 0.00%  0.00%

@ Qualifying dividends represent dividends which qualify for the corporate dividends received deduction and are reflected as a percentage
ordinary Income distributions (the total of short-term capital gain and net investment income distributions).

@ The percentage in this column represents the amount of “Qualifying Dividend Income” as created by the Jobs and Growth Relief
Reconciliation Act of 2003 and it’s reflected as a percentage of ordinary income distributions (the total of short-term capital gain and net
investment income distributions). It is the intention of the Fund to designate the maximum amount permitted by law.

®  U.S. Government Interest represents the amount of interest that was derived from U.S. Government obligations and distributed during the
fiscal year. Generally, interest from direct U.S. Government obligations is exempt from state income tax.
@ The percentage in this column represents the amount of “Interest Related Dividends” as created by the American Jobs Creation Act of 2004
and is a percentage of net investment income that is exempt from U.S. withholding tax when paid for foreign investors.

©  The percentage in this column represents the amount of “Qualifying Short-Term Capital Gain” as created by the American Jobs Creation

Act of 2004 and is reflected as a percentage of short-term capital gain distributions that is exempt from U.S. withholding tax when paid to
foreign investors.
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Bluemonte
Other Information (Form N-CSR Items 8-11)
April 30, 2026 (Unaudited)

Item 8. Changes in and Disagreements with Accountants for Open-End Management Investment Companies.

Not applicable.

Item 9. Proxy Disclosures for Open-End Management 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 Management Investment Companies.

All fund expenses, including Trustee compensation, is paid by the Adviser pursuant to the Advisory Agreement.
Additional information related to those fees is available in the Fund’s Statement of Additional Information.

Item 11. Statement Regarding Basis for Approval of Investment Advisory Contract.
Not applicable.
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Exchange Traded Concepts

10900 Hefner Pointe Drive, Suite 400
Oklahoma City, OK 73120

Investment Adviser:
Exchange Traded Concepts, LLC
10900 Hefner Pointe Drive, Suite 400
Oklahoma City, OK 73120

Sub-Adviser:
RFG Advisory, LLC
1400 Urban Center Drive, Suite 475
Vestavia Hills, AL 35242

Distributor:
SEI Investments Distribution Co.
One Freedom Valley Drive
Oaks, PA 19456

Administrator:
SEI Investments Global Funds Services
One Freedom Valley Drive
Oaks, PA 19456

Legal Counsel:
Chapman and Cutler LLP
320 South Canal Street
Chicago, IL 60606

Independent Registered Public Accounting Firm:
Cohen & Company, Ltd.
1350 Euclid Avenue, Suite 800
Cleveland, OH 44115

This information must be preceded or accompanied by a current prospectus for the Funds.

For additional information about the Funds; including each Fund'’s prospectus, financial information, holdings,
and proxy voting information, call or visit:

833-537-3863
https:/ /www.bluemontefunds.com/investor-materials

BLU-AR-001-0100
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