December 31, 2024

Semi-Annual Financial Statements
and Other Important Information

Simplify Exchange Traded Funds

Simplify Commodities Strategy No K-1 ETF (HARD)
Simplify Managed Futures Strategy ETF (CTA)

SIMPLIF Yeres



(This page intentionally left blank)



Simplify Exchange Traded Funds
Table of Contents

Consolidated Schedule of Investments:

Simplify Commodities Strategy NO K-1 ETF ..o 4

Simplify Managed Futures Strategy ETF ...t 6
Consolidated Statements of Assets and Liabilities ... 10
Consolidated Statements of Operations.............oouuiiuiiiiiiiiii e 11
Consolidated Statements of Changes in Net ASSets........oooo i 12
Statement Of CaSh FIOWS .......uueiiiiiii et s s e e e e e e e e e e e e e e e e s eennnnnn s 13
Consolidated Financial HiIghlIgNtS ............eeeiiii e 14
Notes to Financial StatemENtS.........ooeiiiieiii e e e e e e e e e e e e aeeeaaaee 15
Additional INfOrMAtIoN........ccoo e e e e e e e e e et et et e e e e e e e eeeeeeeeennnane 22

This report is provided for the general information of shareholders and is not authorized for distribution
to prospective investors unless preceded or accompanied by a current prospectus.



Simplify Commodities Strategy No K-1 ETF

Consolidated Schedule of Investments
December 31, 2024 (Unaudited)

Principal Value

U.S. Treasury Bills — 150.6%
U.S. Treasury Bill, 4.81%, 1/14/2025 (Q) . ... ...t e e e $ 4,300,000 $ 4,293,999
U.S. Treasury Bill, 4.26%, 1/28/2025 (@)(b) . . . . . oo oot 4,000,000 3,987,896
U.S. Treasury Bill, 4.33%, 3/13/2025 (@) . ... ...t 1,800,000 1,785,387
U.S. Treasury Bill, 4.40%, 4/1/2025 (TBA) (@) . . . .o o oot i e 1,000,000 989,725

Total U.S. Treasury Bills (Cost $11,054,779) .. ... ... it 11,057,007
Total Investments — 150.6%

(Cost 11,054, 770) . . oottt $ 11,057,007
Liabilities in Excess of Other Assets — (50.6)% . .. ... (3,715,266)
Net Assets —100.0%0 . . . ..o oottt it ittt ettt ettt et e et e $ 7,341,741

(a) Represents a zero coupon bond. Rate shown reflects the effective yield.
(b) Security, or a portion thereof, in the amount of $3,987,880 has been pledged as collateral for reverse repurchase agreements as of
December 31, 2024. See note 5 for additional information

At December 31, 2024, open futures contracts were as follows:

Value/
Unrealized

Number of Notional Expiration Appreciation

Contracts Value Date (Depreciation)
Long position contracts:
Cattle Feeder Future. . .. ... . 1 $ 131,513 1/30/25 $ 5,338
LeanHogs Future . .......... ... ... ... ... ... ..... 11 357,720 2/14/25 (15,940)
Natural Gas Future . .. ......... ... ... ... .. ........ 13 402,740 2/26/25 18,180
Gold100 OZ Future ............ .. .. 2 528,200 2/26/25 (8,967)
LiveCattle Future . . ........... ... .. ... .......... 27 2,069,280 2/28/25 41,080
NY Harbor ULSD Future. .. ......... .. ... ... ....... 3 289,094 2/28/25 3,074
Cocoa Future. . ......... ... . . . . 2 233,500 3/14/25 26,700
CornFuture. . ........ .. . . . 28 641,900 3/14/25 9,812
Soybean Meal Future . .. ........ ... ... . ... ..... 11 348,590 3/14/25 5,800
Coffee “C’Future . ......... ... ... .. ... . ... 2 239,813 3/19/25 (10,013)
Cattle Feeder Future. . . ........ ... ... ... .. ....... 10 1,314,875 3/27/25 91,488
Natural Gas Future . .. ........ ... ... ... ... ....... 3 92,100 3/27/25 2,110
NY Harbor ULSD Future. .. ........................ 2 189,932 3/31/25 2,575
LeanHogs Future . ............. ... ... ... ... ... 16 554,080 4/14/25 (12,210)
Cattle Feeder Future. . .. ........ .. ... ... .. ... ...... 2 263,550 4/17/25 16,100
Natural Gas Future . .. .......... ... ... .. .. ........ 1 31,570 4/28/25 920
Palladium Future. . ............ ... .. ... .. ... ..... 2 91,050 4/28/25 (1,710)
LiveCattle Future . ............ ... .. ... .......... 30 2,331,300 4/30/25 55,380
CocoaFuture. . ........ ... . . 2 220,800 5/14/25 51,115
CormnFuture. . ......... . . . . . e 8 186,300 5/14/25 2,900
Soybean Meal Future . .. ........ ... ... ... . ..... 6 193,620 5/14/25 2,750
Coffee “C’Future . ......... ... ... .. i 3 354,206 5/19/25 18,750
Natural Gas Future . . ........... ... ... .. ... ....... 2 66,700 5/28/25 2,410
LeanHogs Future .. ... ... ... ... .. ... ... . ... .. 6 238,020 6/13/25 (5,890)
Natural Gas Future .. ........... ... ... .. ... ....... 5 176,100 6/26/25 16,760
Live Cattle Future . .......... ... ... ... .. ... ....... 14 1,061,900 6/30/25 13,540
CornFuture. . ... ... . . 5 117,188 7/14/25 1,669
Soybean Meal Future .. ........................... 2 65,520 7/14/25 1,270
Cocoa Future. . ........ ... . . . . 1 104,210 7/16/25 18,070

See Notes to Financial Statements 4



Simplify Commodities Strategy No K-1 ETF

Consolidated Schedule of Investments (Continued)
December 31, 2024 (Unaudited)

Value/
Unrealized
Number of Notional Expiration Appreciation
Contracts Value Date (Depreciation)
Long position contracts: (continued)
Natural Gas Future . ... ... . 2 $ 71,200 7129/25 $ 6,220
Natural Gas Future . .. ......... ... ... ... .. ........ 4 141,680 8/27/25 7,760
CBOT COorN . .o 1 22,125 9/12/25 163
Natural Gas Future . . .......... ... . . . . . ... 3 108,570 9/26/25 4,890
Total unrealized appreciation/(depreciation) $ 372,094
Short position contracts:
Gasoline RBOB Future . .. ......................... 1) (84,386) 1/31/25 (1,525)
Sugar #11 (World) Future . .. ....................... (16) (345,139) 2/28/25 4,374
CottonNo. 2 Future. .. ......... .. ... ... ........... (5) (171,000) 3/7/125 1,678
Canola (WCE)Future . ............................ (10) (85,693) 3/14/25 (469)
Soybean Oil Future. .. ......... ... .. ... ... .. ...... (19) (460,104) 3/14/25 (1,966)
SoybeanFuture. . ........... ... .. ... ... (1) (50,525) 3/14/25 (2,210)
CopperFuture. . ... ... (1) (100,663) 3/27/25 1,825
Sugar #11 (World) Future . .. ....................... (5) (99,960) 4/30/25 1,344
Cotton No. 2 Future. .. ......... ... . ... ... ........ (2) (69,490) 5/7/25 740
Canola (WCE)Future . . ........ .. ... ... .. ... ... 3) (26,042) 5/14/25 (206)
Soybean Oil Future. .. ......... ... ... ... ........ 5) (122,070) 5/14/25 (420)
Soybean Future. .. ........ ... ... ... ... (1) (51,113) 5/14/25 (2,363)
Sugar #11 (World) Future . ... ...................... 2) (39,200) 6/30/25 504
Cotton No. 2 Future. .. ......... ... ... .. ... ... ... 1) (35,250) 7/9/25 145
Soybean Oil Future. .. ......... ... ... . ... ........ 2) (49,128) 7114125 66
Canola (WCE)Future . ........... ... ... ... ...... (1) (8,714) 7114125 (89)
Total unrealized appreciation/(depreciation) $ 1,428
Total net unrealized appreciation $ 373,522
Summary of Investment Typett
Investment Categories % of Net Assets
U.S. Treasury Bills. . . ... 150.6%
Total Investments . ... ... 150.6%
Liabilities in Excess of Other ASSels . . . . . oottt e e e (50.6)%
] LT T=) £ e 100.0%

Tt The percentage shown for each investment category is the total value of investments in that category as a percentage of the
net assets of the Fund. The table depicts the Fund's investments but may not represent the Fund's market exposure to certain
derivatives, if any, which are included in Liabilities in Excess of Other Assets.

At December 31, 2024, open reverse repurchase agreements were as follows:

Payable for
Reverse
Repurchase
Counterparty Interest Rate Trade Date  Maturity Date Face Amount Agreements
Morgan Stanley Capital Services LLC 4.95% 12/31/2024 1/2/2025 $ 3,908,005 $ 3,908,005
$ 3,908,005 $ 3,908,005

See Notes to Financial Statements 5



Simplify Managed Futures Strategy ETF

Consolidated Schedule of Investments
December 31, 2024 (Unaudited)

U.S. Treasury Bills — 96.2%

U.S. Treasury Bill, 4.81%, 1/14/2025 (@) . ......... i

Principal

Value

$ 104,100,000 $ 103,954,722

U.S. Treasury Bill, 4.51%, 2/20/2025 (@) . . ... ..ot 35,300,000 35,099,872
U.S. Treasury Bill, 4.33%, 3/13/2025 (@) . ... ..ot 95,500,000 94,724,725
U.S. Treasury Bill, 4.40%, 4/1/2025 () . . . .. oot e 196,900,000 194,876,819

Total U.S. Treasury Bills (Cost $428,502,362) . ... ..ottt 428,656,138
Total Investments — 96.2%

(CoSt $428,502,362) . . . .. ottt e $ 428,656,138
Other Assets in Excess of Liabilities —3.8%. ... ... ... . . 16,937,367
Net Assets —100.0%0 . . . ..o oottt it ittt ettt ettt et e et e $ 445,593,505
(a) Represents a zero coupon bond. Rate shown reflects the effective yield.

At December 31, 2024, open futures contracts were as follows:
Value/
Unrealized

Number of Notional Expiration Appreciation

Contracts Value Date (Depreciation)
Long position contracts:
Cattle Feeder Future. . . ........ ... ... ... ... ....... 60 7,890,750 1/30/25 $ 301,313
LeanHogs Future . .......... ... ... ... ... ... ..... 232 7,544,640 2/14/25 (321,246)
Natural Gas Future . ... ........ ... .. ... . ... ..... 466 14,436,680 2/26/25 620,570
Gold100 OZ Future . .......... .. ... 26 6,866,600 2/26/25 (78,692)
Live Cattle Future . . ........... ... .. ... .. ... ..... 951 72,884,640 2/28/25 1,434,896
NY Harbor ULSD Future. . ......................... 65 6,263,712 2/28/25 24,607
CocoaFuture. ........ ... ... .. . 101 11,791,750 3/14/25 685,354
Soybean Meal Future .. ........................... 308 9,760,520 3/14/25 140,210
ComnFuture. . ... ... ... ... . 367 8,413,475 3/14/25 99,663
Coffee “C" Future . ......... ... ... i, 49 5,875,406 3/19/25 (168,291)
Cattle FeederFuture. . .......... ... ... ... .......... 347 45,626,163 3/27/25 2,633,037
Natural Gas Future . .. .......... ... ... .. .. ........ 180 5,526,000 3/27/25 174,550
NY Harbor ULSD Future . . ......................... 28 2,659,054 3/31/25 8,823
LeanHogs Future . .......... ... ... ... ... ... ..... 265 9,176,950 4/14/25 (181,498)
Cattle FeederFuture. . . ........ ... ... ... ... ....... 135 17,789,625 4/17/25 965,289
Natural Gas Future . . ........ ... ... ... ... ......... 67 2,115,190 4/28/25 55,214
Gold 100 OZ Future ...... ... . ... 46 12,263,600 4/28/25 (478,125)
Live Cattle Future . . ... ... ... ... .. .. ... ... .. 687 53,386,770 4/30/25 1,167,582
NY Harbor ULSD Future. . ............ ... .......... 11 1,035,250 4/30/25 3,282
CocoaFuture. . ....... ... . 76 8,390,400 5/14/25 681,630
Soybean Meal Future .. ........................... 131 4,227,370 5/14/25 72,410
ComnFuture. ... ... ... .. . 60 1,397,250 5/14/25 15,650
Coffee “C" Future ........... ... . ... i, 55 6,493,781 5/19/25 (210,187)
Natural Gas Future . ........... ... ... ... .. ........ 24 800,400 5/28/25 11,546
LeanHogs Future . .......... ... ... ... ... ... .. ... 82 3,252,940 6/13/25 (74,830)
Natural Gas Future . . .......... ... ... ... .. ........ 45 1,584,900 6/26/25 46,535
Gold100 OZ Future ............ ... 10 2,692,100 6/26/25 (32,680)
LiveCattle Future . . ........... ... .. ... ... . ..... 258 19,569,300 6/30/25 229,240
Soybean Meal Future . .. ........ ... ... ... . ... ..... 74 2,424,240 7/14/25 40,020

See Notes to Financial Statements. 6



Simplify Managed Futures Strategy ETF

Consolidated Schedule of Investments (Continued)
December 31, 2024 (Unaudited)

Value/
Unrealized

Number of Notional Expiration Appreciation

Contracts Value Date (Depreciation)
Long position contracts: (continued)
CornFuture. ... ... .. .. .. 39 $ 914,063 7/14/25 $ 9,938
CocoaFuture. ... ... ... .. . 39 4,064,190 7/16/25 125,344
Coffee “C” Future . ......... ... . 31 3,585,731 7/21/25 (113,191)
Natural Gas Future . . .......... . ... ... ... . ..... 54 1,922,400 7/29/25 80,586
Natural Gas Future ... ......................... 87 3,081,540 8/27/25 146,688
Natural Gas Future . ... ........ ... .. ... ....... 113 4,089,470 9/26/25 87,450
Total unrealized appreciation/(depreciation) $ 8,202,687
Short position contracts:
Gasoline RBOB Future . .. ......... ..., (139) (11,729,710) 1/31/25 (288,421)
Sugar#11 (World) Future . .. ......... ... ... ... ... (994) (21,441,773) 2/28/25 229,174
Gasoline RBOB Future . . . ........ ... ... .. ... ...... (42) (3,579,332) 2/28/25 (81,781)
CottonNo. 2 Future. . ......... ... ... ... .. ...... (426) (14,569,200) 3/7/25 16,684
Soybean Oil Future. .. ......... ... .. ... ... ........ (1,134) (27,460,944) 3/14/25 (53,791)
Wheat Future (CBT) ... ... (158) (4,356,850) 3/14/25 (106,850)
Kansas City Hard Red Winter Wheat Future . .......... (228) (6,375,450) 3/14/25 (121,502)
Canola (WCE)Future . . ........ .. ... ... .. ... ... (902) (7,729,546) 3/14/25 (239,196)
Soybean Future. .. ......... ... ... .. ... . ... (439) (22,180,475) 3/14/25 (925,964)
US.UltraBond (CBT). .. ... (49) (5,826,406) 3/20/25 156,751
CAN 10YearBond Future . .. ....................... (71) (6,056,078) 3/20/25 73,432
US.10YearsNote (CBT). .. ... (95) (10,331,250) 3/20/25 20,078
US.LongBond (CBT) ......... ..., (80) (9,107,500) 3/20/25 14,156
CANbSYearBond Future .. ......... ... ... ........ (224) (17,651,035) 3/20/25 (120,874)
CAN 2YearBond Future .. ......... ... ... ........ (293) (21,420,829) 3/20/25 (133,957)
CopperFuture. . ....... ... (147) (14,797,388) 3/27/25 297,640
SilverFuture . ... ... ... . (46) (6,725,660) 3/27/25 276,630
Palladium Future. . ............ ... .. ... . ... ..... (36) (3,275,280) 3/27/25 75,688
US.5YearNote (CBT). ..., (180) (19,134,844) 3/31/25 16,156
Gasoline RBOB Future . . . ......................... (4) (374,220) 3/31/25 (9,252)
US.2YearsNote (CBT). ........ ..., (1,245) (255,983,673) 3/31/25 (223,846)
Palladium Future. . ........ ... ... .. ... ... ... ... 7) (318,675) 4/28/25 15,192
Sugar #11 (World) Future . ... ...................... (523) (10,455,816) 4/30/25 124,454
Cotton No. 2 Future. .. ......... .. ... ... ... ........ (180) (6,254,100) 5/7/25 8,240
Wheat Future (CBT) ... ........ (16) (450,000) 5/14/25 (11,473)
Kansas City Hard Red Winter Wheat Future ... ........ (34) (965,175) 5/14/25 (20,720)
Soybean Oil Future. . ........... ... ... ... (339) (8,276,346) 5/14/25 (22,295)
Canola (WCE)Future .. ......... ..., (250) (2,170,162) 5/14/25 (59,711)
Soybean Future. ......... .. ... . (141) (7,206,863) 5/14/25 (286,768)
CopperFuture. . ... ... 9) (913,388) 5/28/25 13,875
3-Month CORRAFutures . ......... ... ... ..., (470) (79,379,631) 6/17/25 (88,784)
Sugar#11 (World) Future . .. ........... ... .. ...... (246) (4,821,600) 6/30/25 43,270
CottonNo. 2 Future. ............ ... ... . ... ..... (64) (2,256,000) 7/9/25 588
Wheat Future (CBT) .. .. ..ot oo (2) (56,950) 7/14/25 (1,152)
Canola (WCE)Future . . ........ .. ... ... . ... ... ... (47) (409,560) 7/14/25 (2,135)
Soybean Oil Future. .. ......... ... ... ... ........ (120) (2,947,680) 7/14/25 (6,594)
Kansas City Hard Red Winter Wheat Future . .......... (15) (432,000) 7/14/25 (8,158)
Soybean Future. .. ........ ... . ... .. ... ... (35) (1,810,813) 7/14/25 (74,578)

See Notes to Financial Statements. 7



Simplify Managed Futures Strategy ETF

Consolidated Schedule of Investments (Continued)
December 31, 2024 (Unaudited)

Value/
Unrealized

Number of Notional Expiration Appreciation

Contracts Value Date (Depreciation)
Short position contracts: (continued)
CopperFuture. .. ... (3) $  (306,900) 7/29/25 $ 4,413
3Month SOFR Future. . .......... ... ... .. ......... (2,791) (669,526,012) 9/16/25 661,801
3-Month CORRAFutures . ......................... (383) (64,799,193) 9/16/25 (114,868)
3Month SOFR Future. . ........................... (740) (177,637,000) 12/16/25 136,701
3-Month CORRAFutures . ......................... (351) (59,418,736) 12/16/25 (154,094)
3Month SOFR Future. . ............. ... ........... (16) (3,842,200) 3/17/26 1,400
Total unrealized appreciation/(depreciation) $ (970,441)
Total net unrealized appreciation $ 7,232,246
Summary of Investment Typett
Investment Categories % of Net Assets
U.S. Treasury Bills. . . . .. e 96.2%
Total Investments . ... ... 96.2%
Other Assets in Excess of Liabilities . . . . . . ... e 3.8%
[ T T=1 £ 100.0%

11T The percentage shown for each investment category is the total value of investments in that category as a percentage of the
net assets of the Fund. The table depicts the Fund's investments but may not represent the Fund's market exposure to certain
derivatives, if any, which are included in Other Assets in Excess of Liabilities.

See Notes to Financial Statements. 8
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Simplify Exchange Traded Funds

Consolidated Statements of Assets and Liabilities
December 31, 2024 (Unaudited)

Simplify Simplify
Commodities Managed
Strategy No K-1 Futures
ETF Strategy ETF
Assets
Investments, at value . .. .. ... ... ... ... $ 11,057,007 $ 428,656,138
G, . — 2,753,603
Foreign currency at value . . ... .. ... 16,092 —
Receivables:
Due from broker . . .. ... 224,689 15,430,986
Prepaid eXpenSesS . . . . .. .. 30 403
Total @SSEES. . . . o oo e 11,297,818 446,841,130
Liabilities
DUE t0 CUSIOTIAN . . . . . oottt ettt e e e e 43,441 —
Payables:
Reverse repurchase agreement. . . . ... ... . 3,908,005 —
INVestMeNnt adViSory fEES . . . . . .. ..ottt 4,631 255,727
Securities purchased. . . .. ... ... — 991,898
Total labilities . . . . . .o 3,956,077 1,247,625
L YT £ $ 7,341,741 $ 445,593,505
Net Assets Consist of
Paid-in capital. . . . . ..ot $ 6,753,853 $ 419,980,287
Distributable earnings (I0SS) . . . . .. ..ot 587,888 25,613,218
L YT £ $ 7,341,741 $ 445,593,505
Number of Common Shares outstanding . . . . .. .. ..ottt 275,001 16,025,001
Net Asset Value, offering and redemption price pershare ...............c.ciiuiiiiiennnennnnnnn 3 26.70 $ 27.81
INVESIMENES, @t COSE . . . . . oottt e et e e e 3 11,054,779 $ 428,502,362
Foreign currency, at Cost. . . . . ... $ 16,293 $ —

See Notes to Financial Statements. 10



Simplify Exchange Traded Funds

Consolidated Statements of Operations
For the Six Months Ended December 31, 2024 (Unaudited)

Simplify Simplify
Commodities Managed
Strategy No K-1 Futures
ETF Strategy ETF
Investment Income
INtErEeStINCOME . . . . . . ot e e e $ 194,592 § 7,327,527
Total INCOMIE . . . o o e 194,592 7,327,527
Expenses
Investment advisory fEeS. . . . . . ... 31,110 1,144,203
INEErEST EXPENSE . . . o . ottt et e e et e e 62 1,145
TOAl XPENSES . . . v ot e et e e e e 31,172 1,145,348
Net investment iNCOME (I0SS). . . . . ..ottt et e e e e e e e e e 163,420 6,182,179
Realized and Unrealized Gain (Loss)
Net realized gain (loss) from:
INVESTIMENES . . . . oot (15,643) (493,392)
FUIUIES . . e 197,566 18,106,626
Foreign currency transactions . . . . . ... ... ... 3,700 19,782
Net realized gain (I0SS) . . . . .. oottt 185,623 17,633,016
Net change in unrealized appreciation (depreciation) on:
INVESIMENTS . . . .. it e e 1,513 139,909
Foreign currency translations. . . .. ... ... ... . (200) 11,791
FUIUIES . . ..ot 486,197 4,495,575
Net unrealized gain (I0SS) . . . ..o\ ottt ettt 487,510 4,647,275
Net realized and unrealized gain (I0SS) . .. ... ...ttt 673,133 22,280,291
Net Increase (Decrease) in Net Assets Resulting from Operations. . ....................cciunan. $ 836,553 $ 28,462,470

See Notes to Financial Statements. 1



Simplify Exchange Traded Funds
Consolidated Statements of Changes in Net Assets

Simplify Commodities Strategy

Simplify Managed Futures

No K-1 ETF Strategy ETF
For the Six For the Six
Months Ended Months Ended
December December
31, 2024 Year Ended 31, 2024 Year Ended
(Unaudited) June 30, 2024 (Unaudited) June 30, 2024

Increase (Decrease) in Net Assets from Operations

Net investmentincome (I0SS). . . ... ..., $ 163,420 $ 358,050 $ 6,182,179 $ 6,251,581
Net realized gain (I0SS) . . . .. .. oot v i 185,623 (336,718) 17,633,016 17,102,582
Net change in net unrealized appreciation (depreciation) . . ... ...... 487,510 (119,092) 4,647,275 (3,522,650)
Net increase (decrease) in net assets resulting from operations . . . . 836,553 (97,760) 28,462,470 19,831,513
Distributions . . . .. ... .. e (170,811) (250,815) (14,533,849) (12,670,742)
Fund Shares Transactions
Proceeds fromsharessold . .......... .. .. ... .. ... ... 3,127,672 8,042,779 240,330,063 131,896,571
Value of sharesredeemed. . . .......... ... ... ... ... ........ (6,724,795) (3,592,542) (13,534,781) (61,930,645)
Net increase (decrease) in net assets resulting from fund share
transactions. . . ......... ... ... (3,597,123) 4,450,237 226,795,282 69,965,926
Total net increase (decrease) in NetAssets . .. .................. (2,931,381) 4,101,662 240,723,903 77,126,697
Net Assets
Beginning of period. . . ....... ... ... .. 10,273,122 6,171,460 204,869,602 127,742,905
Endofperiod ....... ... .. . . .. ... $ 7,341,741 § 10,273,122 $ 445,593,505 $ 204,869,602
Changes in Shares Outstanding
Shares outstanding, beginning of period .. ..................... 425,001 250,001 7,600,001 5,000,001
Shares SOId. . . . ..ot 125,000 325,000 8,925,000 5,025,000
Sharesredeemed . .. ... ... (275,000) (150,000) (500,000) (2,425,000)
Shares outstanding, end of period . . .. ...................... 275,001 425,001 16,025,001 7,600,001

See Notes to Financial Statements. 12



Simplify Exchange Traded Funds

Statement of Cash Flows
For the Six Months Ended December 31, 2024 (Unaudited)

Simplify
Commodities
Strategy No K-1
ETF
Cash Flows Provided by (Used for) Operating Activities:
Net increase (decrease) in net assets resulting from operations . . . . ... ... ... $ 836,553
Adjustments to reconcile net increase (decrease) in net assets resulting from
operations to net cash provided by / (used for) operating activities:
Net purchases and sales in Short term INVESIMENTS . . . .. .. ... ottt et e e e e e e e e (725,836)
Net change in unrealized (appreciation) / depreciation on iNVestMents . . .. ............. ..., (1,513)
Net realized (gain) / loss from sales of INVESIMENTS . . . . .. ... .. . . e 15,643
Net amortization of premium / (diSCOUNL) . . . . . ..ottt e e e e (194,592)
(Increase) Decrease in due from DroKer. . . . .. ... ot (101,308)
Increase (Decrease) in investment advisory fees payable . .. ........... ... (1,827)
Net Cash Provided by / (Used for) Operating ACtiVItIES . . . . . . . ..ottt e e e e e e (172,880)
Cash Flows Provided by (Used for) from Financing Activities:
Shares SOId . . . ..ot 3,127,672
Shares redeemMEd . . . . . ..ottt (6,724,795)
Proceeds from reverse repurchase agre@ment. . . . .. .. .. ...ttt e e 7,816,128
Payments made on reverse repurchase agreement . . . . . ... ... (3,908,123)
DiStriDUtIONS PAIA . . . . ..ot ottt e (170,811)
Increase in bank OVerdraft. . . ... ... ... 43,441
Cash provided by (used for) financing activities . . .. .. .. ... .. . . 183,512

Net increase (decrease) in cash
Cash and Restricted Cash:

Cash and Restricted Cash, at beginning of period
Cash and Restricted Cash, at end of period

See Notes to Financial Statements. 13

10,632

5,460

$ 16,092



Simplify Exchange Traded Funds

Consolidated Financial Highlights

Simplify Commodities Strategy No K-1 ETF

For the Six Months
Ended

December 31, 2024 Year Ended June

Period Ended

Selected Per Share Data (Unaudited) 30, 2024 June 30, 2023@
Net Asset Value, beginningofperiod . . .. ............... ... $ 24.17 $ 2469 $ 25.00
Income (loss) from investment operations:

Net investment income (loss)® . ... ... .. .. ... 0.50 0.99 0.20

Net realized and unrealized gain (loss) .. ............. ... .. ... 2.68 (0.85) (0.41)
Total from investmentoperations. . . . ............ ... ... ... ... .. .. .. ... .. 3.18 0.14 (0.21)
Less distributions from:

Netinvestmentincome .. ... ... .. .. .. (0.56) (0.66) (0.10)

Netrealizedgains. . .. ... .. .. . . .. (0.09) — —

Total distributions . ... ... ... .. ... (0.65) (0.66) (0.10)

Net Asset Value, end of period. . .. .......... i $ 26.70 $ 2417  $ 24.69
Total RetUIN (%0) .« - oo v ettt e ettt e e 13.240 0.63 (0.86)©
Ratios to Average Net Assets and Supplemental Data
Net Assets, end of period ($ millions). . .. ......... ... ... ... ... .......... $ 7 $ 10 § 6

Ratio of eXpenses (%) . . . . . oo v 0.75@e 0.75@ 0.75@¢

Ratio of net investment income (108S) (%) . . . .. v oo i 3.94@ 4.09 3.06@
Portfolio turnover rate (%)M . . . ... ... .. e 0 0©

For the Six Months Years Ended June 30
Ended

Simplify Managed Futures Strategy ETF December 31, 2024 Period Ended
Selected Per Share Data (Unaudited) 2024 2023 June 30, 20229
Net Asset Value, beginning of period . . .. ............... $ 26.96 $ 25.55 $ 27.27 $ 25.00
Income (loss) from investment operations:

Net investment income (loss)® .. ................... 0.54 1.05 0.67 (0.02)

Net realized and unrealized gain (loss) .. ............. 1.35 2.40 (0.58) 2.29
Total from investment operations. .. ................... 1.89 3.45 0.09 2.27
Less distributions from:

Net investmentincome ... ........................ (0.92) (0.78) (1.14) —

Netrealized gains . . . . ..o (0.12) (1.26) (0.67) —

Total distributions .. ........................... (1.04) (2.04) (1.81) —

Net Asset Value, end of period. . . ..................... $ 27.81 $ 26.96 $ 25.55 $ 27.27
Total Return (%) . . .o i 7.120 14.52 0.13 9.07@
Ratios to Average Net Assets and Supplemental Data
Net Assets, end of period ($ millions). . ................. $ 446 $ 205 $ 128 $ 29

Ratio of expenses (%). ... ... 0.750@ 0.76©® 0.78@0 0.759@

Ratio of net investment income (loss) (%) ... .......... 4.05@ 4.06 2.49 (0.27)@
Portfolio turnover rate (%) . .. .. ... .. ... . (2 0 0 0©

(a) For the period March 28, 2023 (commencement of operations) through June 30, 2023.

(b) Per share numbers have been calculated using the average shares method.

(c) Not annualized.

(d) Annualized.

(e) The Fund invests in other ETFs and indirectly bears its proportionate shares of fees and expenses incurred by the Underlying Funds in which the
Fund is invested. This ratio does not included these indirect fees and expenses.

(f) Excludes the impact of in-kind transactions related to the processing of capital share transactions in Creation Units.

(g) For the period March 8, 2022 (commencement of operations) through June 30, 2022.

(h) The ratios of expenses to average net assets includes interest expense fees of 0.01%.

(i) The ratios of expenses to average net assets includes interest expense fees of 0.03%.

See Notes to Financial Statements. 14



Simplify Exchange Traded Funds

Notes to Financial Statements
December 31, 2024 (Unaudited)

1. Organization

Simplify Exchange Traded Funds (the “Trust”) is registered under the Investment Company Act of 1940, as amended (the “1940 Act”), as
an open-end registered management investment company organized as a Delaware statutory trust.

As of December 31, 2024, the Trust consists of thirty four investment series of exchange-traded funds (“ETFs”) (each a “Fund” and
collectively, the “Funds”) in operation and trading. These financial statements report on the Funds listed below:

Simplify Commodities Strategy No K-1 ETF
Simplify Managed Futures Strategy ETF

Each Fund is a diversified series of the Trust.

Simplify Asset Management Inc. (the “Adviser”) serves as investment adviser to the Funds and has overall responsibility for the general
management and administration of the Funds, subject to the oversight of the Trust’'s Board of Trustees (the “Board”).

Each Fund offers shares that are listed and traded on the NYSE Arca, Inc. (“NYSE Arca’or the “Exchange”). Unlike mutual funds, each
Fund issues and redeems shares on a continuous basis, at net asset value (“NAV”), only in large specified lots consisting of 25,000
shares, each called a “Creation Unit”, to authorized participants who have entered into agreements with the Funds’ distributor. Shares are
not individually redeemable securities of the Funds, and owners of the shares may acquire those shares from the Funds, or tender such
shares for redemption to the Funds, in Creation Units only.

Fund Investment objectives
Simplify Commodities Strategy No K-1 ETF The Fund seeks long term capital appreciation.
Simplify Managed Futures Strategy ETF The Fund seeks long term capital appreciation.

2. Consolidation of Subsidiary

The Consolidated Schedules of Investments, Consolidated Statements of Assets and Liabilities, Consolidated Statements of Operations,
Consolidated Statement of Changes in Net Assets, and the Consolidated Financial Highlights of the Funds listed below include the
accounts of a wholly owned subsidiaries. All inter-company accounts and transactions have been eliminated in consolidation.

Each Subsidiary is a Cayman Islands exempted company with limited liability. For tax purposes, each Fund is required to increase its
taxable income by its shares of the Cayman subsidiary’s income. Net losses incurred by each Subsidiary cannot offset income earned by
each Fund and cannot be carried back or forward by each Subsidiary to offset income from prior or future years.

Fund Wholly Owned Subsidiary
Simplify Commodities Strategy NoK-1 ETF..................... Simplify Commodities Strategy No K-1 Cayman Fund
Simplify Managed Futures Strategy ETF . ... ... ... ... ....... Simplify Managed Futures Strategy Cayman Fund

A summary of each Fund's investment in its corresponding subsidiary is as follows:
% of Fund’s

Subsidiary Consolidated
Net Assets at Total Assets at
Inception Date of December 31, December 31,
Fund Subsidiary 2024 2024
Simplify Commodities Strategy NOoK-1 ETF..................... March 28, 2023 $2,676,692 23.7%
Simplify Managed Futures Strategy ETF .. ..................... March 8, 2022 $101,485,893 22.7%

3. Significant Accounting Policies

The financial statements have been prepared in conformity with U.S. generally accepted accounting principles (“U.S. GAAP”), which
require management to make certain estimates and assumptions that affect the reported amounts and disclosures of contingent assets
and liabilities at the date of the financial statement and the reported amounts of revenues and expenses during the reporting period.
Actual results could differ from those estimates. The Funds are investment companies and accordingly follow the investment company
accounting and reporting guidance of the Financial Accounting Standards Board (“FASB”) Accounting Standards Codification Topic 946
Financial Services — Investment Companies including Accounting Standards Update 2013-08. The following is a summary of significant
accounting policies followed by the Funds.

Investment Valuation

Each Fund’s investments are valued using procedures approved by the Board and are generally valued using market valuations (Market
Approach). A market valuation generally means a valuation (i) obtained from an exchange, a pricing service, or a major market maker
(or dealer) or (ii) based on a price quotation or other equivalent indication of value supplied by an exchange, a pricing service, or a major
market maker (or dealer). A price obtained from a pricing service based on such pricing service’s valuation matrix may be considered a
market valuation.
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December 31, 2024 (Unaudited)

If market quotations are not readily available, securities will be valued at their fair market value as determined using the “fair value”
procedures approved by the Board and the Adviser. Fair value pricing involves subjective judgments and it is possible that the fair value
determined for a security may be materially different than the value that could be realized upon the sale of that security. The fair value
prices can differ from market prices when they become available or when a price becomes available. The Board has designated the
Adviser as its valuation designee to execute these procedures pursuant to Rule 2a-5 under the 1940 Act. Independent pricing services
may assist in calculating the value of the Fund’s portfolio securities. The Board reviews the execution of this process and the resultant fair
value prices at least quarterly to assure the process produces reliable results. These securities are either categorized as Level 2 or 3 of
the fair value hierarchy depending on the relevant inputs used.

Debt securities not traded on an exchange may be valued at prices supplied by a pricing agent(s) based on broker or dealer supplied
valuations or matrix pricing, a method of valuing securities by reference to the value of other securities with similar characteristics, such
as rating, interest rate and maturity. Debt securities are generally categorized as Level 2 of the fair value hierarchy.

Futures contracts are generally valued at the settlement prices established each day on the exchange on which they are traded and are
categorized as Level 1.

Reverse repurchase agreements are valued at cost plus accrued interest. These securities are categorized as Level 2 in the fair value
hierarchy.

Under certain circumstances, a Fund may use an independent pricing service to calculate the fair market value of foreign equity securities
on a daily basis by applying valuation factors to the last sale price or the mean price as noted above. The fair market values supplied
by the independent pricing service will generally reflect market trading that occurs after the close of the applicable foreign markets of
comparable securities or the value of other instruments that have a strong correlation to the fair valued securities. The independent
pricing service will also take into account the current relevant currency exchange rate. A security that is fair valued may be valued at a
price higher or lower than actual market quotations or the value determined by other funds using their own fair valuation procedures.
Because foreign securities may trade on days when Shares are not priced, the value of securities held by the Funds can change on
days when Shares cannot be redeemed or purchased. In the event that a foreign security's market quotations are not readily available or
are deemed unreliable (for reasons other than because the foreign exchange on which it trades closed before the Funds' calculation of
NAV), the security will be valued at its fair market value as determined in good faith by the Adviser as the Board's valuation designee in
accordance with procedures approved by the Board. Without fair valuation, it is possible that short-term traders could take advantage of
the arbitrage opportunity and dilute the NAV of long-term investors. Fair valuation of the Funds' portfolio securities can serve to reduce
arbitrage opportunities available to short-term traders, but there is no assurance that it will prevent dilution of the Funds' NAV by short-
term traders. In addition, because the Funds may invest in underlying ETFs which hold portfolio securities primarily listed on foreign (non-
U.S.) exchanges, and these exchanges may trade on weekends or other days when the underlying ETFs do not price their shares, the
value of these portfolio securities may change on days when you may not be able to buy or sell Shares.

Investments initially valued in currencies other than the U.S. dollar are converted to U.S. dollars using exchange rates obtained from
pricing services or other parties in accordance with the valuation procedures of the Adviser as the Board's valuation designee. As a result,
the NAV of the Shares may be affected by changes in the value of currencies in relation to the U.S. dollar. The value of securities traded
in markets outside the United States or denominated in currencies other than the U.S. dollar may be affected significantly on a day that
the Exchange is closed and an investor is not able to purchase, redeem or exchange Shares:

Each Fund categorizes the inputs to valuation techniques used to value its investments into a disclosure hierarchy consisting of three
levels as shown below:

. Level 1 — Quoted prices in active markets for identical assets that the funds have the ability to access.

. Level 2 — Other significant observable inputs (including quoted prices for similar securities, interest rates, prepayment
speeds, credit risk, etc.).

. Level 3 — Significant unobservable inputs (including each Fund’s own assumptions in determining the fair value of
investments).

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in those
securities.

The following is a summary of the valuations as of December 31, 2024 for each Fund based upon the three levels defined above:
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Simplify Commodities Strategy No K-1 ETF

Assets Level 1 Level 2 Level 3 Total

US.TreasuryBills. ... .. $ 11,057,007 $ — $ — $ 11,057,007
Futures ... ... ... ... .. .. . 437,500 — — 437,500
TOTAL $ 11,494507  $ — 3 — $ 11,494,507
Liabilities Level 1 Level 2 Level 3 Total

Reverse Repurchase Agreements . ................. $ — $ (3,908,005) $ — $ (3,908,005)
Futures ... .. ... ... .. ... (63,978) — — (63,978)
TOTAL $ (63,978) $ (3,908,005) $ — $ (3,971,983)

Simplify Managed Futures Strategy ETF

Assets Level 1 Level 2 Level 3 Total
US.TreasuryBills. ......... ... ... ... ... ........ $ 428,656,138 $ — $ — $ 428,656,138
Futures . ... .. . .. . . 12,047,750 — — 12,047,750
TOTAL $ 440,703,888 $ — $ — $ 440,703,888
Liabilities Level 1 Level 2 Level 3 Total
Futures . ... ... . . . $ (4,815,504) $ — $ — $ (4,815,504)
TOTAL $ (4,815,504) $ — $ — $ (4,815,504)
Cash

Cash consists of cash on deposit with a major financial institution which may exceed federally insured limits.
Foreign Currency Translations

The books and records of the Funds are maintained in U.S. dollars. Investment securities and other assets and liabilities denominated
in a foreign currency are translated into U.S. dollars at the prevailing exchange rates at period end. Purchases and sales of investment
securities, income and expenses are translated into U.S. dollars at the prevailing exchange rates on the respective dates of the transactions.

Net realized and unrealized gains and losses on foreign currency transactions represent net gains and losses between trade and
settlement dates on securities transactions, the acquisition and disposition of foreign currencies, and the difference between the amount
of net investment income accrued and the U.S. dollar amount actually received. The portion of both realized and unrealized gains and
losses on investments that results from fluctuations in foreign currency exchange rates is not separately disclosed, but is included with
net realized and unrealized gain/appreciation and loss/depreciation on investments..

Investment Transactions and Related Income

For financial reporting purposes, investment transactions are reported on the trade date. However, for daily NAV determination, portfolio
securities transactions are reflected no later than in the first calculation on the first business day following trade date. Dividend income
is recorded on the ex-dividend date. Interest income is recognized on an accrual basis and includes, where applicable, the amortization
of premium or accretion of discount based on effective yield. Gains or losses realized on sales of securities are determined using the
specific identification method by comparing the identified cost of the security lot sold with the net sales proceeds. Dividend income on
the Statements of Operations is shown net of any foreign taxes withheld on income from foreign securities, which are provided for in
accordance with each Fund’s understanding of the applicable tax rules and regulations.

Income Tax Information and Distributions to Shareholders

Itis the Funds’ policy to comply with all requirements of the Internal Revenue Code of 1986, as amended (the “Code”). Each Fund intends
to qualify for and to elect treatment as a separate Regulated Investment Company (“RIC”) under Subchapter M of the Code. It is It is
Simplify Commodities Strategy No K-1 ETF's policy to pay out dividends from net investment income quarterly. It is Simplify Managed
Futures Strategy ETF 's policy to pay out dividends from net investment income monthly. Taxable net realized gains from investment
transactions, reduced by capital loss carryforwards, if any, will be declared and distributed to shareholders at least annually. The capital
loss carryforward amount, if any, will be available to offset future net capital gains. Each Fund may occasionally be required to make
supplemental distributions at some other time during the year. Each Fund reserves the right to declare special distributions if, in its
reasonable discretion, such action is necessary or advisable to preserve the status of a Fund as a RIC or to avoid imposition of income
or excise taxes on undistributed income. Dividends and distributions to shareholders, if any, will be recorded on the ex-dividend date.
The amount of dividends and distributions from net investment income and net realized capital gains will be determined in accordance
with Federal income tax regulations which may differ from U.S. GAAP. These “book/tax” differences are either considered temporary or
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permanent in nature. To the extent these differences are permanent in nature, (e.g., return of capital and distribution reclassifications),
such amounts are reclassified within the composition of net assets based on their federal tax basis treatment; temporary differences (e.g.,
wash sales and straddles) do not require a reclassification. Dividends and distributions, which exceed earnings and profits for the full year
for tax purposes, will be reported as a tax return of capital.

In accordance with U.S. GAAP requirements regarding accounting for uncertainties in income taxes, management has analyzed each
Fund’s tax positions expected to be taken on foreign, federal and state income tax returns for all open tax years and has concluded that
no provision for income tax is required in each Fund’s financial statement.

Each Fund will recognize interest and penalties, if any, related to uncertain tax positions as income tax expense on the Statements of
Operations.

4. Derivative Financial Instruments

In the normal course of business, a Fund uses derivative contracts in connection with its proprietary trading activities. Derivative contracts
are subject to additional risks that can result in a loss of all or part of an investment. A Fund's derivative activities and exposure to
derivative contracts are classified by the following primary underlying risks: interest rate, credit, foreign exchange, commodity price,
and equity price. In addition to its primary underlying risks, a Fund is also subject to additional counterparty risk due to inability of its
counterparties to meet the terms of their contracts.

FASB Accounting Standards Codification, Derivatives and Hedging (“ASC 815”) requires enhanced disclosures about a Fund's use of,
and accounting for, derivative instruments and the effect of derivative instruments on a Fund's financial position and results of operations.
Tabular disclosure regarding derivative fair value and gain/loss by contract type (e.g., interest rate contracts, foreign exchange contracts,
credit contracts, etc.) is required and derivatives accounted for as hedging instruments under ASC 815 must be disclosed separately from
those that do not qualify for hedge accounting. Even though a Fund may use derivatives in an attempt to achieve an economic hedge,
a Fund's derivatives are not accounted for as hedging instruments under ASC 815 because investment companies account for their
derivatives at fair value and record any changes in fair value in current period earnings.

Futures Contracts

A futures contract provides for the future sale by one party and purchase by another party of a specified amount of a specific financial
instrument (e.g., units of a stock index) for a specified price, date, time and place designated at the time the contract is made. Brokerage
fees are paid when a futures contract is bought or sold and margin deposits must be maintained. Unlike when a Fund purchases or sells
a security, no price would be paid or received by a Fund upon the purchase or sale of a futures contract. Upon entering into a futures
contract, and to maintain a Fund’s open positions in futures contracts, a Fund would be required to deposit with its custodian or futures
broker in a segregated account in the name of the futures broker an amount of cash, U.S. government securities, suitable money market
instruments, or other liquid securities, known as “initial margin.” The margin required for a particular futures contract is set by the exchange
on which the contract is traded, and may be significantly modified from time to time by the exchange during the term of the contract. If the
price of an open futures contract changes (by increase in underlying instrument or index in the case of a sale or by decrease in the case of
a purchase) so that the loss on the futures contract reaches a point at which the margin on deposit does not satisfy margin requirements,
the broker will require an increase in the margin. However, if the value of a position increases because of favorable price changes in the
futures contract so that the margin deposit exceeds the required margin, the broker will pay the excess to a Fund.

The following table summarizes the value of the Funds’ derivative instruments held as of December 31, 2024 and the related location in
the accompanying Consolidated Statement of Assets and Liabilities, presented by underlying risk exposure:

Fund

Asset Derivatives

Liability Derivatives

Simplify Commodities Strategy No K-1 ETF

Commodity Contracts . ............

Simplify Managed Futures Strategy ETF

Commodity Contracts . .. ..........

Interest Rate Contracts

Unrealized
appreciation on
futures contracts* $ 437,500

Unrealized
appreciation on
futures contracts* $§ 10,967,275

Unrealized
appreciation on
futures contracts* § 1,080,475
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Unrealized
depreciation on
futures contracts* $ 63,978

Unrealized
depreciation on
futures contracts* $ 3,979,081

Unrealized
depreciation on
futures contracts* $ 836,423
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Fund Asset Derivatives Liability Derivatives

* Includes cumulative unrealized appreciation or unrealized cumulative depreciation on futures contracts as disclosed in the Schedule
of Investments.

For the period ended December 31, 2024, realized gains/(losses) and the change in unrealized appreciation/(depreciation) on futures
contracts by risk type, as disclosed in the Consolidated Statements of Operations, is as follows:
Change in
Unrealized

Realized Gain/ Appreciation/

Fund Risk Type (Loss) (Depreciation)

Simplify Commodities Strategy NoK-1 ETF. .. ....... ... ... ... ..... Commodity $ 197,566 $ 486,197
Simplify Managed Futures Strategy ETF .. ........ ... ... . ... ... ... Commodity 14,406,772 4,599,850
Simplify Managed Futures Strategy ETF .. .. ... ... ... .. ... ... ... Interest Rate 3,699,854 (104,275)

For the period ended December 31, 2024, the average fiscal quarter end balances of outstanding derivative financial
instruments were as follows:

Futures Contracts

Fund (Notional Value)

Simplify Commodities Strategy No K-1 ETF. $
Simplify Managed Futures Strategy ETF . . .

11,194,287
(1,131,342,060)

Certain Funds may enter into International Swaps and Derivatives Association, Inc. Master Agreements (“ISDA Master Agreements”) or
similar master agreements (collectively, “Master Agreements”) with their OTC derivative contract counterparties in order to, among other
things, reduce its credit risk to counterparties. ISDA Master Agreements include provisions for general obligations, representations,
collateral and events of default or termination. Under an ISDA Master Agreement, a Fund typically may offset with the counterparty certain
derivative financial instrument’s payables and/or receivables with collateral held and/or posted and create one single net payment (close-
out netting) in the event of default or termination.

The Funds did not have OTC derivatives subject to a master netting agreement or similar arrangement (collectively referred to as "MNA")
as of December 31, 2024.

5. Reverse Repurchase Agreements

Reverse repurchase agreements are executed under standardized netting agreements. A netting arrangement creates an enforceable
right of set-off that becomes effective, and affects the realization of settlement on individual assets, liabilities and collateral amounts, only
following a specified event of default or early termination. Default events may include the failure to make payments or deliver securities
timely, material adverse changes in financial condition or insolvency, the breach of minimum regulatory capital requirements, or loss of
license, charter or other legal authorization necessary to perform under the contract. These agreements mitigate counterparty credit risk
by providing for a single net settlement with a counterparty of all financial transactions covered by the agreement in an event of default
as defined under such agreement.

Offsetting of Reverse Repurchase Agreements Liabilities

Simplify Commodities Strategy No K-1 ETF

Gross Amounts Not Offset in the Statements of
Assets and Liabilities

Gross Amounts
Offset in the
Consolidated

Gross Amounts Statements of

Net Amounts
Presented in the
Consolidated
Statements of

of Recognized Assets and Assets and Financial Collateral Net Amount
Liabilities Liabilities Liabilities Instruments(a) Pledged(a) Payable
Reverse Repurchase
Agreements . .......... $ 3,908,005 $ — 5 3,908,005 $ 3,908,005 $ 3,908,005 $ —

(a) These amounts are limited to the derivatives asset/liability balance and, accordingly, do not include excess collateral received/pledged.

Reverse repurchase agreements involve the sale of securities held by the Simplify Commaodities Strategy No K-1 ETF with an agreement
to repurchase the securities at an agreed-upon price, date and interest payment. The Fund may borrow for investment purposes indirectly
using reverse repurchase agreements. Cash received in exchange for securities delivered plus accrued interest payments to be made by
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the Fund to counterparties are reflected as a liability on the Consolidated Statements of Assets and Liabilities. Interest payments made
by the Fund to counterparties are recorded as a component of interest expense on each Fund’s Consolidated Statements of Operations.
Borrowing may cause the Fund to liquidate positions under adverse market conditions to satisfy its repayment obligations. The use of
reverse repurchase agreements involves risks that are different from those associated with ordinary portfolio securities transactions.
The Fund is subject to credit risk (i.e., the risk that a counterparty is or is perceived to be unwilling or unable to meet its contractual
obligations) with respect to the security it expects to receive back from a counterparty. If a counterparty becomes bankrupt or fails to
perform its obligations, or if any collateral posted by the counterparty for the benefit of the Funds is insufficient or there are delays in the
Funds' ability to access such collateral, the value of an investment in the Fund may decline. For the period ended December 31, 2024, the
average amount of reverse repurchase agreements outstanding and the daily weighted average interest rate for the Simplify Commodities
Strategy No K-1 ETF was $3,908,064 and 4.78%, respectively.

The following table indicates the total amount of reverse repurchased agreements, including accrued interest, reconciled to the Simplify
Commodities Strategy No K-1 ETF liability as of December 31, 2024:

Less than 30 days 30-90 days Greater than 90 days Total
U.S. Government Obligations .......... $ 3,908,005 $ — 9 — 3 3,908,005

6. Investment Advisory Agreement and Other Agreements

The Adviser has overall responsibility for the general management and administration of the Funds, subject to the oversight of the
Board. Under an investment advisory agreement between the Trust, on behalf of the Funds, and the Adviser (the “Investment Advisory
Agreement”), the Adviser is responsible for arranging sub-advisory, transfer agency, custody, fund administration, and all other non-
distribution related services for the Funds to operate. The Adviser has engaged Altis Partners (Jersey) Limited to act as the futures adviser
to the Funds under a futures advisory agreement ("Futures Advisory Agreement") with the Adviser. The Adviser, not the Funds, pays the
futures adviser.

For its investment advisory services to the Funds, the Adviser is entitled to receive a management fee based on each Fund’s average
daily net assets, computed and accrued daily and payable monthly, at an annual rate equal to:

Management
Fund Fee
Simplify Commodities Strategy NO K-1 ETF ... e 0.75%
Simplify Managed FUtures STrategy ETF.........c.oo ittt ettt 0.75%

Under the Investment Advisory Agreement, the Adviser has agreed to pay substantially all the operating expenses of the Funds, excluding
interest expenses, taxes, brokerage expenses, Rule 12b-1 fees (if any), acquired fund fees and expenses, expenses incidental to a
meeting of a Fund’s shareholders and the Management Fee. In addition to the excluded operating expenses, the Funds also pay non-
operating expenses such as litigation and indemnification expenses and other expenses determined to be extraordinary by the Trust.

The Board has adopted a Distribution and Service Plan pursuant to Rule 12b-1 under the 1940 Act. In accordance with its Rule 12b-
1 plan, each Fund is authorized to pay an amount up to 0.25% of its average daily net assets each year to finance activities primarily
intended to result in the sale of Creation Units of the Fund or the provision of investor services. No Rule 12b-1 fees are currently paid by
the Funds and there are no plans to impose these fees. However, in the event Rule 12b-1 fees are charged in the future, they will be paid
out of the Fund’s assets, and directly impact the NAV per share of each Fund.

The Bank of New York Mellon, a wholly-owned subsidiary of The Bank of New York Mellon Corporation, serves as Administrator, Custodian,
Accounting Agent and Transfer Agent for each Fund.

Foreside Financial Services, LLC (the “Distributor”) serves as the distributor of Creation Units for each Fund on an agency basis. The
Distributor does not maintain a secondary market in shares of a Fund. Foreside Fund Officer Services, LLC a related party to the
Distributor also serves as the Trust's Compliance Officer.

A Trustee and certain Officers of the Trust are also employees of the Adviser and/or an affiliate of the Distributor.
7. Investment Transactions
Purchases and sales of securities, other than short-term securities, U.S. Government Securities and in-kind transactions were as follows:

Fund Purchases Sales

Simplify Commodities Strategy NO K-T ETF........cooiiiieiieciee ettt et snve e ssee e anes $ — $ —
Simplify Managed Futures Strategy ETF ... e — —
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Securities received and delivered in-kind through subscriptions and redemptions were as follows:

Fund Purchases Sales

Simplify Commodities Strategy NO K-1 ETF.......ooiiiiiii e $ — $ —
Simplify Managed Futures Strategy ETF ... ...t e e nee e — —

8. Fund Share Transactions

The Funds issue and redeem Shares at NAV only in large blocks of 25,000 Shares (each block of Shares is called a “Creation Unit”).
Creation Units are issued and redeemed primarily in-kind for securities but may include cash. Individual Shares may only be purchased
and sold in secondary market transactions through brokers. Except when aggregated in Creation Units in transactions with Authorized
Participants, the Shares are not redeemable securities of the Fund.

Fund Shares are listed and traded on the Exchange on each day that the Exchange is open for business (“Business Day”). Each Fund’s
Shares may only be purchased and sold on the Exchange through a broker-dealer. Because each Fund’s Shares trade at market prices
rather than at their NAV, Shares may trade at a price equal to the NAV, greater than NAV (premium) or less than NAV (discount).

Authorized participants pay a fixed transaction fee of $500 to the shareholder servicing agent when purchasing and redeeming Creation
Units of a Fund. The transaction fee is used to defray the costs associated with the issuance and redemption of Creation Units. In addition
to the fixed transaction fee, the Funds may charge an additional maximum 3% of the amount invested variable fee for creations and
redemptions in cash, to offset brokerage and impact expenses associated with a cash transaction.

9. Federal Income Taxes

At June 30, 2024, gross unrealized appreciation and depreciation of investments owned by each Fund, based on cost for federal income
tax purposes were as follows:

Net
Gross Gross Unrealized
Unrealized Unrealized Appreciation
Fund Tax Cost Appreciation Depreciation (Depreciation)
Simplify Commodities Strategy No K-1 ETF.......... $ 10,149,994 $ 715 $ — $ 715
Simplify Managed Futures Strategy ETF............... 190,691,701 1,358,335 (1,344,468) 13,867

The differences between book-basis and tax-basis components of net assets are primarily attributable to the tax deferral of losses on
wash sales, grantor trust adjustments, section 1256 mark-to-market treatment of derivatives and return of capital basis adjustments
from underlying investments.

10. Segment Reporting

The Fund operates in one segment. The Chief Operating Decision Maker (“CODM”) is the President and Chief Executive Officer of the
Fund. The CODM reviews the operating results of the Fund on a consolidated basis as part of making decisions for allocating resources
and evaluating performance.

11. Subsequent Events

Management has evaluated subsequent events through the date of issuance of these financial statements and has determined that there
are no subsequent events that require adjustment to, or disclosure in, the financial statement.
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Simplify Exchange Traded Funds
Additional Information (Unaudited)

Proxy Voting Policies and Procedures

Information regarding how each Fund voted proxies relating to portfolio securities during the most recent 12-month period ended June 30
is available without charge, upon request, by calling 1-855-772-8488; and on the SEC's website at www.sec.gov.

Discount & Premium Information

Information regarding how often shares of each Fund traded on NYSE Arca at a price above (i.e., at a premium) or below (i.e., at a
discount) the NAV of the Fund can be found at www.simplify.us.
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