Wahed

Wahed Dow Jones Islamic World ETF
(UMMA)

Wahed FTSE USA Shariah ETF
(HLAL)

Semi-Annual Financial Statements & Other Information
November 30, 2024 (Unaudited)



TABLE OF CONTENTS

Schedule of Investments
Wahed Dow Jones Islamic World ETF . . . ... .
Wahed FTSE USA Shariah ETF . . . ... e

Statements of Assets and Liabilities . . . . ... ..ot

Statements 0f OPCIationS . . .. ..ottt ettt e e e e e e e

Statements of Changes in Net ASSetS . . . .. ..ottt e e e e e e

Financial Highlights . .

Notes to Financial Statements . . .. ... ...

Additional Information

13
14
15
16
18
25



WAHED DOW JONES ISLAMIC WORLD ETF

SCHEDULE OF INVESTMENTS
November 30, 2024 (Unaudited)

COMMON STOCKS - 98.7%
Aerospace & Defense - 1.0%

Safran SA . .. e

Apparel & Textile Products - 2.3%

adidas AG . . ..o
Cie Financiére Richemont SA . .. ... . . .
Hermes International SCA . .. ... . .

Automotive - 1.4%

BYD Co.Ltd. -Class H. . ... .. e
Denso Cotp. . vt
Ferrari NV ..

Biotech & Pharmaceutical - 16.9%

AstraZeneca PLC . . ... .
Chugai Pharmaceutical Co. Ltd. ......... .. .. ... .. ...
CSL Ltd. . o oot
Daiichi Sankyo Co. Ltd.. . ... ... o
GSK PLC . .
Novartis AG . . .o
Novo Nordisk AS-Class B . ... ... o e
Otsuka Holdings Co. Ltd.. . .. ... .o e
Roche Holding AG . . .. .o i e e
Roche Holding AG - Bearer Shares . ............ .. ...
Sanofl SA . .

Chemicals - 2.5%

Air Liquide SA . ...
Givaudan SA .. ...
Shin-Etsu Chemical Co. Ltd. . ........ .. ... .

Commercial Support Services - 4.3%

Compass Group PLC . .. ... .
Recruit Holdings Co. Ltd. ......... .. .. i
RELX PLC . .o
Waste Connections, INC.. . . ... ...
Wolters Kluwer NV . ..o

Construction Materials - 0.5%

SIKAAG .o

Diversified Industrials - 1.5%

Hitachi Ltd.. . . ...

Shares Value
4,960 1,155,145
2,432 573,072
7,892 1,099,147

495 1,079,622
2,751,841

15,974 520,591
31,002 439,480
1,619 704,002
1,664,073

22,775 3,071,983
9,187 403,608
7,099 1,305,165
28,603 904,455
60,779 1,031,331
28,949 3,064,782
46,299 4,965,619
7,637 441,638
10,318 2,992,337
416 127,869
16,184 1,574,145
19,882,932

8,490 1,410,352
113 497,790
29,409 1,087,576
2,995,718

24,587 840,974
24,258 1,677,393
27,412 1,290,899
3,709 718,992
3,554 592,903
5,121,161

2,353 609,216
68,223 1,703,928

The accompanying notes are an integral part of these financial statements.
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WAHED DOW JONES ISLAMIC WORLD ETF
SCHEDULE OF INVESTMENTS
November 30, 2024 (Unaudited) (Continued)

Shares Value
COMMON STOCKS - (Continued)
E-Commerce Discretionary - 1.5%
JD.com, Inc. -ADR . ... 18,637 696,651
PDD Holdings, Inc. - ADR® . ... ... 10,607 1,024,212
1,720,863
Electrical Equipment - 4.5%
ABB Ltd. ... 23,491 1,340,667
AssaAbloy AB-Class B . ... ... . 14,566 446,765
Daikin Industries Ltd.. . . ... ... .. 4,300 518,084
Legrand SA ... 3,845 385,316
Mitsubishi Electric Corp. . .. .. ov vt e 31,399 532,498
Schneider Electric SE. . . ... . 7,904 2,032,789
5,256,119
Food - 2.8%
Nestle SA . .o 38,484 3,340,813
Health Care Facilities & Services - 0.5%
Lonza Group AG .. ..ot 1,053 629,171
Household Products - 3.8%
Haleon PLC . ... ... 102,676 488,486
LOreal SA . .. 3,371 1,170,142
Reckitt Benckiser Group PLC . . ... ... ... 10,223 631,507
Unilever PLC . .. ... 36,617 2,187,944
4,478,079
Internet Media & Services - 2.1%
Meituan - Class B@®™ . 76,658 1,661,906
Prosus NV . 20,447 832,531
2,494,437
IT Services - 0.7%
Capgemini SE. . ... ... 2,197 352,480
Fujitsu Ltd. . . ..o 24,654 470,475
822,955
Leisure Facilities & Services - 0.4%
Amadeus IT Group SA. . ... it e 6,429 451,013
Machinery - 2.4%
Atlas Copco AB - Class A .. ..ottt 37,463 597,515
Atlas CopcoAB-Class B .. ... . 21,702 306,285
FANUC COTP.. o ettt e e e e e e e e e e e e e e e e 13,359 345,750
Keyence Corp. . ...t 2,929 1,262,209
SMOC COTP. .« v ottt e e e e e e e e e e e 859 363,424
2,875,183

The accompanying notes are an integral part of these financial statements.
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WAHED DOW JONES ISLAMIC WORLD ETF
SCHEDULE OF INVESTMENTS
November 30, 2024 (Unaudited) (Continued)

COMMON STOCKS - (Continued)
Medical Equipment & Devices - 2.7%

Alcon, INC. . ...
EssilorLuxottica SA . . . ...

Metals & Mining - 4.5%

Agnico Eagle Mines Ltd. . . . ... ..
Barrick Gold Corp.. . . oot
BHP Group Ltd. . .. ..o
Franco-Nevada Corp. . ... ..ottt e e
RioTinto Ltd. . . ..o
Rio Tinto PLC ... o
Vale SA-ADR ..o

Oil & Gas Supply Chain- 2.2%

Canadian Natural Resources Ltd.. . ....... ... ... .. .. . ... .. . ...
Cenovus Energy, Inc. .. ... .
LUKOIL PISC - ADR®™©
Suncor Energy, Inc. . ... ... .
Woodside Energy Group Ltd.. . . ...

Renewable Energy - 0.2%

Vestas Wind Systems AS® ...

Retail - Discretionary - 2.3%

Fast Retailing Co. Ltd. . . ... ...
Industria de Diseno Textil SA . ... ..
Wesfarmers Ltd. . . ... ...

Semiconductors - 20.8%

AdVantest CorP. . ..ottt e
ASM International NV . ...
ASML Holding NV . ..o e e
DiISCO COTP.. . oottt
Infineon TechnologieS AG . .. ... .. e
SK Hynix, INC. . . ..o e
Taiwan Semiconductor Manufacturing Co. Ltd. - ADR
Tokyo Electron Ltd. . ... ... .

Shares Value

7,335 652,573
4,227 1,025,956
18,195 408,762
5,084 651,981
21,158 429,824
3,169,096
7,213 608,197
25,210 441,488
74,401 1,966,365
2,825 345,904
5,443 419,260
15,640 981,339
52,529 517,936
5,280,489
31,285 1,061,788
18,172 287,866
224 0
18,672 742,933
27,890 445,320
2,537,907
14,611 226,997
3,038 1,033,873
16,495 909,081
16,425 768,584
2,711,538
10,964 601,547
682 368,376
5,863 4,077,144
1,338 361,706
126,909 4,130,484
7,521 862,054
70,563 13,030,163
6,928 1,075,285
24,506,759

The accompanying notes are an integral part of these financial statements.
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WAHED DOW JONES ISLAMIC WORLD ETF
SCHEDULE OF INVESTMENTS
November 30, 2024 (Unaudited) (Continued)

COMMON STOCKS - (Continued)
Software - 10.3%

Specialty Finance - 0.6%

Experian PLC . ... o

Technology Hardware - 3.9%

Canomn, INC. . ..o
Murata Manufacturing Co. Ltd. . ... ... ... o
NIDEC CORP . .o e
Samsung Electronics Co. Ltd. . ...... .. ...
Xiaomi Corp. - Class B@®

Transportation & Logistics - 2.1%

Canadian National Railway Co.. . ...ttt
Canadian Pacific Kansas City Ltd.. . .. ........... ... ..
DSV A S

TOTAL COMMON STOCKS

(COSt S104,874,195) . . .o o oo et et

REAL ESTATE INVESTMENT TRUSTS - 0.5%

GOoOdMAN GIOUP. . . vt e e ettt e e e e e e

TOTAL REAL ESTATE INVESTMENT TRUSTS

(COSESOL0,113) oot

WARRANTS - 0.0%?
Software - 0.0% @

Constellation Software, Inc., Expires 03/31/2040, Exercise Price $0.00@©©®

TOTAL WARRANTS

(R

TOTAL INVESTMENTS - 99.2%

(Cost $105,484,308). . ..o v ettt e e e
Other Assets in Excess of Liabilities - 0.8% .. ... ..o ..

TOTALNETASSETS -100.0% ... ... .. i

Percentages are stated as a percent of net assets.
AB - Aktiebolag

ADR - American Depositary Receipt

AG - Aktiengesellschaft

AS - Aksjeselskap

The accompanying notes are an integral part of these financial statements.
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Shares Value
281 $ 950,112
9,634 332,228
15,003 3,563,805
63,510 7,340,969
12,187,114
13,506 643,928
14,110 457,353
26,681 445912
14,687 269,419
70,833 2,751,979
197,850 705,558
4,630,221
8,133 908,126
13,707 1,048,571
2,477 528,656
2,485,353
116,332,049
25,668 633,908
633,908

Contracts

122 0
0
$116,965,957
899,286
$117,865.243



WAHED DOW JONES ISLAMIC WORLD ETF
SCHEDULE OF INVESTMENTS
November 30, 2024 (Unaudited) (Continued)

NV - Naamloze Vennootschap
PJSC - Public Joint Stock Company
PLC - Public Limited Company

SA - Sociedad Anénima

SE - Societas Europeae

(@)

(b)

(©)

(d)
(e)

Non-income producing security.

Security is exempt from registration pursuant to Rule 144A under the Securities Act of 1933, as amended. These securities may only be resold
in transactions exempt from registration to qualified institutional investors. As of November 30, 2024, the value of these securities total
$2,367,464 or 2.0% of the Fund’s net assets.

Fair value determined using significant unobservable inputs in accordance with procedures established by and under the supervision of the
Adviser, acting as Valuation Designee. These securities represented $0 or 0.0% of net assets as of November 30, 2024.

Represents less than 0.05% of net assets.

Expiration is the earlier of March 2040 or the first date on which all the outstanding Series 1 Debentures have matured or have otherwise been
repurchased, redeemed or cancelled.

Each warrant will, upon exercise, entitle the holder to receive $100 CAD principal of Series 2 Debentures for each $100 principal amount of
Series 1 Debentures tendered for repurchase by the company.

Level 1 Level 2 Level 3 Total
Investments:
Common Stocks. . ....ovve . $116,332,049  $ — S 0@ $116,332,049
Real Estate Investment Trusts . ......... 633,908 — — 633,908
WELTANES « « oo — — 0@ 0@
Total Investments. .................... $116,965,957  $ —  § 0@ $116,965,957

@ Amount is less than $0.50. The security classified as Level 3 is deemed immaterial.
Refer to the Schedule of Investments for further disaggregation of investment categories.

Changes in valuation techniques may result in transfers into or out of assigned levels within the fair value

hierarchy. There were notransfers into or out of Level 3 during the reporting period as compared to the security
classifications from the prior year’s annual report.

Level 3 Reconciliation Disclosure

Common Stocks

Balance as of May 31, 2024 . . ... $ 2,464
Realized gain (10SS) . . . oottt —
Change in unrealized net depreciation . ................uinirerin ... (2,464)
PUIChases . . . .. oo —
(SalES) . et —

Transfer in/(out) of Level 3. .. ... —
Balance as of November 30, 2024. . . . . ...

Change in Net unrealized appreciation/depreciation during the year for Level 3 investments

held at November 30, 2024 . . . ... ot $(2,464)

The Level 3 investments as of November 30, 2024 represented 0.00% of net assets. Certain Russian-issued

securities continue to be untradeable due to the ongoing conflict in Russia and Ukraine, which has caused significant
disruption and volatility in the global stock market.

The accompanying notes are an integral part of these financial statements.
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WAHED DOW JONES ISLAMIC WORLD ETF
SCHEDULE OF INVESTMENTS
November 30, 2024 (Unaudited) (Continued)

Allocation of Portfolio Holdings by Country as of November 30, 2024
(% of Net Assets)

JaPaAN L $ 15,886,180 13.5%
Canada . . ... .. 14,454,946 12.3
Switzerland . . ... ... 14,354,365 12.2
TaAIWAN . . oo 13,030,163 11.1
United Kingdom. . . ... ... 10,524,463 8.9
France. . ... . 10,518,175 8.9
GEIMANY. . . ..ot 8,267,361 7.0
Netherlands . ... ..o 5,870,954 5.0
Denmark. . ... 5,721,272 4.8
AUSTTAlIA. . .o 5,538,602 4.7
South Korea . . ... 3,614,033 3.0
ChiNa . ..o 3,584,706 3.0
Treland . ... e 1,668,140 1.5
DI . .o 1,360,094 1.2
SWeEACN. . . . 1,350,565 1.1
Ay .o 704,002 0.6
Brazil . .. 517,936 0.4
RUSSIA. . oo 0 0.0
Other Assets in Excess of Liabilities . ... ......... ... . . 899,286 0.8
$117,865,243  100.0%

The accompanying notes are an integral part of these financial statements.
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WAHED FTSE USA SHARIAH ETF
SCHEDULE OF INVESTMENTS
November 30, 2024 (Unaudited)

COMMON STOCKS - 98.7%
Automobiles and Parts - 4.4%

Basic Resources - 0.8%

Fastenal Co. . .. ..o
International Paper Co.. . ... ... it
NEeWMONE COTP. .« ottt ettt e e e e e e e e e e e e
NUCOT COTP. v ettt et e e e e e e e e e e e
Southern Copper COrp.. . ..ottt e e e
Steel Dynamics, INC.. . .. ... ot

Chemicals - 1.6%

Air Products and Chemicals, Inc.. . .......... ... ... . . . . .. .
Albemarle Corp.. .. ..ottt
CF Industries Holdings, Inc. . ....... ... .. ... i,
International Flavors & Fragrances, Inc. . ........... ... ... ... ... .. ... ...
Linde PLC ...
LyondellBasell Industries NV -Class A. ... ...t
Westlake Corp. . ..o oot

Construction and Materials - 1.3%

Builders FirstSource, Inc.™ . . .. ...
Carrier Global Corp.. .. ..ot
Martin Marietta Materials, Inc. ... .......... ... . .. . . . . . .
Quanta Services, InC. ... ... ...
Trane Technologies PLC .. ... ... . . e
Vulcan Materials Co. . ... ..ot

Consumer Products and Services - 2.6%

DR Horton, IncC. . . ...

Garmin Ltd. ... ...
Lennar Corp. - Class A . . ..ot
Lennar Corp. - Class B. . ... ...
Lululemon Athletica, Inc.™ . . . . ...
NIKE, Inc. - Class B. . .. ... ...
PoOL Corp.. o oot
PulteGroup, Inc. . . ..o
Rollins, InC. . .. ... .

Shares Value
6,868 $ 381,380
3,504 444,062
6,614 259,864

69,708 24,060,413
25,145,719

14,427 1,205,520
7,010 412,398
29,106 1,220,706
6,045 935,101
2,197 220,508
3,735 542,583
4,536,816

5,599 1,871,914
2,942 316,853
4,584 411,002
6,449 589,181
12,019 5,540,639
6,560 546,710
828 106,315
9,382,614

3,026 564,258
21,158 1,636,995
1,535 921,000
3,654 1,258,876
5,706 2,374,951
3,324 957,744
7,713,824

7,472 1,261,124
12,752 807,074
6,732 1,101,827
5,805 418,657
3,904 829,990
5,986 1,043,899
171 28,186
3,043 975,768
30,338 2,389,724
937 353,333
5,202 703,675
7,040 354,323

The accompanying notes are an integral part of these financial statements.
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WAHED FTSE USA SHARIAH ETF
SCHEDULE OF INVESTMENTS
November 30, 2024 (Unaudited) (Continued)

Shares Value

COMMON STOCKS - (Continued)
Consumer Products and Services - (Continued)
Take-Two Interactive Software, Inc.®. . ... .. 4,346 $ 818,700
Uber Technologies, Inc.® . ... ... .. . . 50,269 3,617,357

14,703,637
Energy - 6.1%
Baker Hughes Co. . ... o 25,164 1,105,958
Chevron Corp. ..ottt e e e e e 43,103 6,979,669
ConocoPhillips . . .. oot 33,143 3,590,705
Devon Energy Corp.. . ..ot e 15,854 601,659
Diamondback Energy, Inc.. . ....... .. .. . 4,748 843,197
Exxon Mobil Corp.. ..o ov 112,615 13,284,065
First Solar, Inc.™ . .. ... . 2,684 534,841
Halliburton Co.. . . ...t 22,221 707,961
Hess Corp. .ot 7,039 1,036,000
Marathon Petroleum Corp.. . ...... ottt 8,873 1,385,519
Occidental Petroleum Corp. . . . ..ottt et 16,817 850,604
Phillips 60. . . ..ot 10,543 1,412,551
Schlumberger NV . . ... o 36,047 1,583,905
Valero Energy Corp.. .. oottt e e e e 8,044 1,118,760

_ 35,035,394

Food, Beverage and Tobacco - 2.1%
Archer-Daniels-Midland Co. .. .......... ... . . . . 12,027 656,674
Bunge Global SA . .. ... . 3,547 318,308
Coca-Cola Co. . ..o 97,437 6,243,763
Corteva, INC. . . ... 17,642 1,098,038
Keurig Dr Pepper, Inc. . . ... ..o 26,738 872,996
McCormick & Co., Inc./MD .. ... . ... . . . 6,339 497,041
Mondelez International, Inc. - Class A. .. ... ... . . . i 33,776 2,193,751

11,880,571
Health Care - 11.4%
Abbott Laboratories . . ... ... o 43,266 5,138,703
Agilent Technologies, Inc. .. ....... .. ... . . 7,384 1,018,770
Align Technology, Inc.®™ . ... ... .. .. . . .. . 1,883 438,306
Becton Dickinson & Co. .. ..o 7,294 1,618,539
Biogen, Inc.® . . .. 3,664 588,548
BioMarin Pharmaceutical, Inc.™ . . . .. ... 4,760 314,303
Bio-Techne Corp. . . ..ottt e 3,915 295,034
Boston Scientific Corp. ™. ... ... . 37,055 3,359,406
Cardinal Health, Inc. ... ... ... ... . 6,138 750,309
Charles River Laboratories International, Inc.® . ... ... ... ... . ... 1,288 256,389
Cooper Cos., Inc.® . 4,914 513,316
Danaher Corp. . ..ottt 16,171 3,876,027
Edwards Lifesciences Corp.™ . ... ... .. ... . 15,077 1,075,744
GE HealthCare Technologies, Inc.. . ............. ... ... 11,116 925,074
Hologic, Inc.(® . .. .. 5,759 457,841

The accompanying notes are an integral part of these financial statements.
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WAHED FTSE USA SHARIAH ETF
SCHEDULE OF INVESTMENTS
November 30, 2024 (Unaudited) (Continued)

Shares Value

COMMON STOCKS - (Continued)
Health Care - (Continued)
ICON PLC® L 2,056 432,274
IDEXX Laboratories, Inc.® . . . . .. 2,064 870,492
Hlumina, Inc. ™ . . ... 4,011 578,186
Insulet Corp. ) ..o 1,760 469,533
Intuitive Surgical, Inc.®. . ... ... 8,839 4,790,738
Johnson & JOMNSON. . . .. ... 60,557 9,386,941
Labcorp Holdings, Inc.. . ... ..o e e 2,103 507,159
Medtronic PLC. ... ... 32,382 2,802,338
Merck & Co., InC.. .. ..o 63,567 6,460,950
Pfizer, InC. . ... 142,323 3,730,286
Quest Diagnostics, INC.. . ... ... 2,790 453,821
Regeneron Pharmaceuticals, Inc.® 2,606 1,955,073
ResMed, INC. ..ot 3,658 910,915
Revvity, INC. . ..ot 3,099 359,918
STERIS PLC ... e 2,472 541,516
StrYKET COTP. oottt e 9,126 3,578,761
Teleflex, INC.. . ..o oo 1,174 226,406
Thermo Fisher Scientific, Inc. ... ... .. .. 9,528 5,046,315
West Pharmaceutical Services, Inc. . ......... .. .. 1,826 594,692
Zimmer Biomet Holdings, Inc. ......... ... ... ... . . . . 5,156 577,988

64,900,611
Industrial Goods and Services - 6.4%
BM G0, ottt 13,934 1,860,607
Automatic Data Processing, Inc. ........... .. .. ... .. . 10,246 3,144,805
Axon Enterprise, Inc.® . ... 1,807 1,169,057
CINtas COmP. .« v ot ettt e e e e 8,717 1,968,212
Cummins, INC. .. ... 3,446 1,292,388
DOVer CoTp. . oottt 3,458 712,002
Dow, InC. ... 15,258 674,556
DuPont de Nemours, InC.. . . ... . 10,200 852,618
Emerson Electric Co. . ... oottt 14,132 1,873,903
Expeditors International of Washington, Inc.. . .............................. 3,555 432,430
FedEX COmp. . oottt e 5,706 1,727,035
Ferguson Enterprises, Inc. . ... ... 5,087 1,098,436
Fortive Comp. . ..ot 8,863 703,102
GE Vernova, Inc.™ . . ... . . 6,750 2,255,310
Hubbell, InC.. . ... 1,348 620,201
IDEX COrP. ottt ettt et e e 1,902 438,658
Ingersoll Rand, InC. . ... ... . 10,167 1,059,096
JB Hunt Transport Services, Inc. . ....... ... i 2,053 388,243
Johnson Controls International PLC .. ... .. ... ... . .. . .. .. 16,833 1,411,615
Old Dominion Freight Line, Inc. . ........ ... ... ... .. . .. 4,945 1,113,317
PACCAR, INC. ..ot 12,971 1,517,607
Packaging Corp. of America . .......... it 2,232 555,433
Pentair PLC . ... 4,151 452,418

The accompanying notes are an integral part of these financial statements.
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WAHED FTSE USA SHARIAH ETF
SCHEDULE OF INVESTMENTS
November 30, 2024 (Unaudited) (Continued)

Shares Value

COMMON STOCKS - (Continued)
Industrial Goods and Services - (Continued)
PPG Industries, INC. . ... ..o 5,881 731,420
Rockwell Automation, InC.. . .. ... ..o 2,878 849,413
Snap-on, InC. ... o 1,304 482,076
Stanley Black & Decker, Inc.. . ... .. o 3,875 346,619
Trimble, Inc.™ . ... 6,136 447,744
United Parcel Service, Inc. -Class B. . ... ... .. i 18,378 2,494,262
Veralto Comp. . ..ottt e e e 6,220 672,942
Westinghouse Air Brake Technologies Corp.. .. ......covviiiinn ... 4,407 884,132
WW Grainger, InC. . ... ..o 1,062 1,280,071
Xylem, InC./NY ... 6,091 772,034
Zebra Technologies Corp. - Class A . ... ... .. . 1,290 525,030

36,806,792
Media - 0.3%
Interpublic Group of Cos., Inc. ........ .. .. .. .. . i 9,498 292,633
Liberty Media Corp.-Liberty Formula One - Class A®. . ...................... 578 46,760
Liberty Media Corp.-Liberty Formula One - Class C®. .. ..................... 5,193 458,853
News Corp. - Class AL ..ot 9,590 281,467
News Corp. - Class B. .. ... 2,854 91,585
Omnicom Group, InC.. . ... ... 4,875 510,998

1,682,296

Personal Care, Drug and Grocery Stores - 2.8%
Cencora, InC. .. ... . 4,176 1,050,473
Church & Dwight Co., Inc. ........ .. e 6,147 676,969
Kenvue, Inc. . .. ... e 48,293 1,162,895
MCKeSSON COTP.. o oottt e e 3,262 2,050,167
Procter & Gamble Co. .. ... ... 59,229 10,617,391
Walgreens Boots Alliance, Inc. . ......... .. .. .. i 18,055 162,856

15,720,751
Retail - 1.2%
Burlington Stores, Inc.™ . ... ... 1,586 447,061
Dollar Tree, Inc.® . ... 5,084 362,337
Ross Stores, InC.. . ... 8,293 1,284,337
TIX Cos., InC.. ..o 28,581 3,592,346
Tractor Supply Co. . ..o 2,715 770,164
Ulta Beauty, Inc.® . .. ... 1,192 460,875

6,917,120

Technology - 56.0%®
Adobe, Inc. @ 11,019 5,685,033
Advanced Micro Devices, Inc.® . . ... 40,359 5,536,246
Akamai Technologies, Inc.® .. ... ... ... ... . .. .. 3,782 355,584
Alphabet, Inc. - Class A . . .. .. . 147,598 24,936,682
Alphabet, Inc. - Class C . ... .. . 123,662 21,083,134
Analog Devices, InC. . ... .. 12,500 2,725,625

The accompanying notes are an integral part of these financial statements.
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WAHED FTSE USA SHARIAH ETF
SCHEDULE OF INVESTMENTS
November 30, 2024 (Unaudited) (Continued)

COMMON STOCKS - (Continued)
Technology - (Continued)

ANSYS, Inc.®
Apple, InC. . .o
Applied Materials, Inc.. .. ... . i
Autodesk, Inc.® . .
Cadence Design Systems, Inc.® ... ... .. ... . . .
Corning, INC.. . .. ..ot
Dell Technologies, Inc. - Class C. ...t
B, InC. )
Flex Ltd. ) Lo
Gartner, Inc.® L
GLOBALFOUNDRIES, Inc.®™ . ... ..o

INtel COrp.. o oot
KL A COtP. + ottt e e
Lam Research Corp.. ... ..ot e
Marvell Technology, Inc. . . ... ... e
Meta Platforms, Inc. - Class A . . ... ...
Micron Technology, InC.. . . ... ...
MICTOSOTt COTP. .« ot vttt e e
NetAPD, INC. . .o
NXP Semiconductors NV. .. ..o
Okta, InC. .
ON Semiconductor Corp.® .. .. .. . .
Palo Alto Networks, Inc.® . . ..o
PTC, Inc.® .

(a)

Qorvo, InC. Y L
QUALCOMM, INC. ..ttt e e e e e
Roper Technologies, Inc. . ... .
Salesforce, INC.. ... ... o
ServiceNow, Inc.® .
Super Micro Computer, Inc.™ . .. ... ... ... . .
Synopsys, Inc. .
TE Connectivity PLC. . ... .
Teradyne, InC.. . . .. .o o
Texas Instruments, InC.. . ... ... ..
Tyler Technologies, Inc.® .. ... . ... . . .. . . . . .
Vertiv Holdings Co. - Class A . . ... .ot

(@)

Western Digital Corp." .. ... .

Telecommunications - 1.1%

Cisco Systems, INC. . ... ..
Juniper Networks, InC. ... ... ..

Shares Value
2,198 $ 771,718
364,954 86,614,533
20,827 3,638,685
5,423 1,582,974
6,876 2,109,626
19,332 940,888
6,839 872,588
1,465 366,763
10,005 389,895
1,893 980,441
2,466 106,654
24,660 873,704
107,519 2,585,832
3,382 2,188,255
32,920 2,432,130
21,611 2,003,124
54,976 31,573,816
27,801 2,723,108
186,716 79,066,757
5,195 637,115
6,453 1,480,125
4,018 311,636
10,824 769,803
7,768 3,012,586
2,968 593,778
2,377 164,132
27,967 4,433,609
2,689 1,523,157
23,390 7,718,466
5,062 5,312,265
12,474 407,151
3,822 2,134,549
7,677 1,160,148
3,936 432,960
22,804 4,584,288
1,060 666,920
9,029 1,152,100
8,226 600,416
319,238,999
101,620 6,016,920
8,211 294,939
6,311,859

The accompanying notes are an integral part of these financial statements.
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WAHED FTSE USA SHARIAH ETF
SCHEDULE OF INVESTMENTS
November 30, 2024 (Unaudited) (Continued)

Shares Value
COMMON STOCKS - (Continued)
Travel and Leisure - 0.1%
Delta Air Lines, INC. . . .. .o oot 4,068 $ 259,620
Southwest Airlines Co.. . . ..ot 3,766 121,868
United Airlines Holdings, Inc.™ .. ... ... ... .. . . . . . . . . . 2,062 199,663
581,151
Utilities - 0.5%
AtMOS ENergy Corp.. . ..ottt 3,779 571,837
Avangrid, INC.. . . ... 1,786 64,475
Constellation Energy Corp. .. ....ooit it e 7,935 2,035,804
2,672,116
TOTAL COMMON STOCKS
(Cost $428,939,349) . . .ot i 563,230,270
REAL ESTATE INVESTMENT TRUSTS - 1.1%
Alexandria Real Estate Equities, Inc.. . ............. ... ... ..., 4,365 481,154
Prologis, INC. . ... 23,309 2,722,025
Regency Centers Corp.. . ..ottt e e e 4,621 349,301
Welltower, INC. . . . ..o 15,203 2,100,751
Weyerhaeuser Co.. . ..ot e e 18,370 592,616
TOTAL REAL ESTATE INVESTMENT TRUSTS
(Cost $5,819,021). ..ot 6,245,847
TOTAL INVESTMENTS - 99.8%
(Cost $434,758,370) . . .o vttt e $569,476,117
Other Assets in Excess of Liabilities - 0.2% .. ......... ... ... ... . ... ... ..... 1,046,569
TOTALNET ASSETS -100.0% . . . ... .0 i M

Percentages are stated as a percent of net assets.

NV - Naamloze Vennootschap
PLC - Public Limited Company
SA - Sociedad An6énima

(@)
(b)

Non-income producing security.

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

Level 1 Level 2 Level 3 Total
Investments:
Common Stocks. . .. ... $563,230,270 $ — 3 —  $563,230,270
Real Estate Investment Trusts . .. ............ 6,245,847 — — 6,245,847
Total Investments. . . ....................... $569,476,117 $ — 3 —  $569,476,117

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

The accompanying notes are an integral part of these financial statements.
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WAHED ETFs
STATEMENTS OF ASSETS AND LIABILITIES
November 30, 2024 (Unaudited)

Wahed Dow Jones Wahed FTSE USA
Islamic World ETF Shariah ETF

ASSETS:

Investments, at value . . ... ... . .. $116,965,957 $569,476,117

Cash .. e 765,100 519,136

Dividend tax reclaims receivable .. ........ . ... . . ... ... 124,362 1,710

Dividends receivable . ....... . ... 70,500 754,573
Total assets . . . ... ... . 117,925,919 570,751,536

LIABILITIES:

Payable to adviSer . . ... ..ot 60,676 228,850
Total liabilities . . .. ......... ... .. ... . . . . . 60,676 228,850

NET ASSET S . .o $117,865,243 $570,522,686

Net Assets Consists of:

Paid-incapital . .. ... ... $111,804,638 $444,396,975
Total distributable earnings . . .. ...t 6,060,605 126,125,711

Total net asSets . . ... ... . $117,865,243 $570,522,686
Nt ASSEES . .« o ottt et e e $117,865,243 $570,522,686
Shares issued and outstanding 4,850,000 10,725,000
Netasset value pershare. .......... . . i, $ 2430 § 53.20
Cost:

Investments, at COSt .. ...ttt $105,484,308 $434,758,370

The accompanying notes are an integral part of these financial statements.
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WAHED ETFs
STATEMENTS OF OPERATIONS
For the Period Ended November 30, 2024 (Unaudited)

Wahed Dow Jones Wahed FTSE USA
Islamic World ETF Shariah ETF

INVESTMENT INCOME:
Dividend INCOME . . . . . ottt e $ 612,139 $ 2,972,266
Less: Dividend withholding taxes. ... ........... ... .. ..., (60,953) (1,764)
Less: Issuance fees . ... (231) (12)
Total investmentincome . ... ................ .. ... . .. 550,955 2,970,490
EXPENSES:
Investment advisory fee. .. ... . 341,984 1,287,209
Total @XPENSES . . . o v ettt 341,984 1,287,209
Netinvestmentincome . ............. ... ... . ... . . . i 208,971 1,683,281
REALIZED AND UNREALIZED GAIN 369,196 46,213,008
Net realized gain/(loss) from:
InVeStMENtS . . ... ... (1,961,975) 8,035,394
Foreign currency translation . .. ............ ... ... i (20,432) —
Net realized gain/(10SS) . . . ..ottt e (1,982,407) 8,035,394
Net change in unrealized appreciation on:
Investments . . ... 2,351,049 38,177,614
Foreign currency translation . .. ............ .. .. .. . . 553 —
Net change in unrealized appreciation ...................oiirienan ... 2,351,602 38,177,614
Net realized and unrealized gain ... ............. ... ... .. ........... 369,195 46,213,008
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS. . . .. $ 578,166 $47,896,289

The accompanying notes are an integral part of these financial statements.
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WAHED ETFs

STATEMENTS OF CHANGES IN NET ASSETS

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

Net increase in net assets from operations. . .

DISTRIBUTIONS TO SHAREHOLDERS:
Distributable earnings. ... ...............

Total distributions to shareholders . . ... ..

CAPITAL TRANSACTIONS:
Creations. . ....ovvene i
Redemptions. .........................
ETF transaction fees (See Note 4) .........

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

Netincreaseinnetassets .................

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

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

SHARES TRANSACTIONS
Creations. . .. ..ovvvn e
Redemptions. .........................

Total increase in shares outstanding . . . . . .

Wahed Dow Jones Islamic World ETF

Wahed FTSE USA Shariah ETF

Period Ended Period Ended
November 30, 2024 Year Ended November 30, 2024 Year Ended
(Unaudited) May 31, 2024 (Unaudited) May 31, 2024
$ 208,971 $ 826491 $ 1,683,281 $§ 2476,118
(1,982,407) (1,883,064) 8,035,394 3,010,924
2,351,602 11,313,776 38,177,614 58,317,487
578,166 10,257,203 47,896,289 63,804,529
(657,162) (520,101) (1,940,649)  (1,942,537)
(657,162) (520,101) (1,940,649)  (1,942,537)
28,254,785 39,440,915 101,940,592 169,876,580
(2,483,880) — (29,294,130)  (22,270,655)
2232 12,282 — 41
25,773,137 39,453,197 72,646,462 147,605,966
25,694,141 49,190,299 118,602,102 209,467,958
92,171,102 42,980,803 451,920,584 242,452,626
$117,865,243 $92,171,102  $570,522,686  $451,920,584
1,150,000 1,750,000 2,000,000 3,775,000
(100,000) — (575,000) (500,000)
1,050,000 1,750,000 1,425,000 3,275,000

The accompanying notes are an integral part of these financial statements.
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WAHED DOW JONES ISLAMIC WORLD ETF

FINANCIAL HIGHLIGHTS
Period Ended
November 30,  year Ended May 31,
2024 - Period Ended
(Unaudited) 2024 2023 May 31, 2022
PER SHARE DATA:
Net asset value, beginning of period . . . . ... ... .. ... .. ... .. ... .... $ 24.206 $ 20.97 $ 20.70 $ 25.00
INVESTMENT OPERATIONS:
Net investment income™. . . . ... ... ... ... 0.05 0.30 0.31 0.25
Net realized and unrealized gain (loss) on investments® . . . ... ... ........ 0.14 3.18 0.30 (4.44)
Total from investment operations . . . . . ......................... 0.19 3.48 0.61 (4.19)
LESS DISTRIBUTIONS FROM:
Net investment inCoOme . . . . . ...ttt (0.15) (0.19) (0.34) (0.13)
Total distributions . . .. ... ... ... ... (0.15) (0.19) (0.34) (0.13)
ETF transaction fees pershare . .. ..................ouoiuroo.... 0.00 0.00Y 0.00Y 0.02
Net asset value, end of period . . . ... ... ... ... .. ... ... . ... .... $ 2430 $ 24.26 $ 20.97 $ 20.70
Total return® . . . ... 0.78% 16.66% 3.20% -16.76%
SUPPLEMENTAL DATA AND RATIOS:
Net assets, end of period (in thousands). . . . .. ...................... $117,865 $92,171 $42,981 $32,077
Ratio of expenses to average netassets™ . . . . ... ... ... ... 0.65% 0.65% 0.65% 0.65%
Ratio of net investment income to average netassets®. . . . ... ... ... ... ... 0.40% 1.34% 1.56% 2.91%
Portfolio turnover rate™® . . . ... L L 12% 11% 11% 8%

(a)

The Fund commenced operations on January 7, 2022.

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

(© Realized and unrealized gains and losses per share in the caption may be balancing amounts necessary to reconcile the change in net asset value
per share for the periods, and may not reconcile with the aggregate gains and losses in the Statements of Operations due to share transactions

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

®  Annualized for periods less than one year.

®  Pportfolio turnover rate excludes in-kind transactions.

The accompanying notes are an integral part of these financial statements.
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WAHED FTSE USA SHARIAH ETF

FINANCIAL HIGHLIGHTS
Period Ended
November 30, Year Ended May 31,
2024 Period Ended
(Unaudited) 2024 2023 2022 2021 May 31, 2020
PER SHARE DATA:
Net asset value, beginning of period . . .. ........... $ 4859 § 4024 $§ 3850 $ 3650 § 26.00 $ 25.00
INVESTMENT OPERATIONS:
Net investment income®™ . .. ... ... ... .. ... .... 0.17 0.33 0.40 0.40 0.36 0.40
Net realized and unrealized gain on investments® . . . . . . 4.63 8.28 1.74 1.96 10.44 0.90
Total from investment operations. . . . ... ......... 4.80 8.61 2.14 2.36 10.80 1.30
LESS DISTRIBUTIONS FROM:
Net investment income. . . ... .................. (0.19) (0.26) (0.40) (0.36) (0.30) (0.28)
Netrealizedgains . . . ... ............ ... ... .. — — — — — (0.02)
Total distributions . . . . .................. . ... (0.19) (0.26) (0.40) (0.36) (0.30) (0.30)
ETF transaction fees pershare . . ... .............. — 0.00“ — — — —
Net asset value, end of period. . . . .. ............. $ 5320 § 4859 § 4024 $ 3850 § 36.50 $ 26.00
Total return. . . ... ... 9.87% 21.47% 5.70% 6.43% 41.70% 5.30%
SUPPLEMENTAL DATA AND RATIOS:
Net assets, end of period (in thousands) . . .. ......... $570,523 $451,921  $242,453  $167,486  $109,505 $32,506
Ratio of expenses to average net assets® . ... ... ... .. 0.50% 0.50% 0.50% 0.50% 0.50% 0.50%
Ratio of net investment income to average net assets® . . . . . 0.65% 0.73% 1.10% 1.01% 1.08% 1.81%
Portfolio turnover rate® . .. ... L. 4% 7% 29% 16% 19% 15%

(a)
(b)
(©)

(d)
(e)

(2

The Fund commenced operations on July 15, 2019.
Net investment income per share has been calculated based on average shares outstanding during the year/period.

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

Amount represents less than $0.005 per share.
Not annualized for periods less than one year.
Annualized for periods less than one year.

Portfolio turnover rate excludes in-kind transactions.

The accompanying notes are an integral part of these financial statements.
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WAHED ETFs
NOTES TO FINANCIAL STATEMENTS
November 30, 2024 (Unaudited)

1. ORGANIZATION

The Wahed Dow Jones Islamic World ETF (“UMMA”) and Wahed FTSE USA Shariah ETF (“HLAL”) (each a
“Fund” and collectively, the “Funds”) are non-diversified series of Listed Funds Trust (the “Trust”), formerly Active
Weighting Funds ETF Trust. The Trust was organized as a Delaware statutory trust on August 26, 2016, under a
Declaration of Trust amended on December 21, 2018, and is registered with the U.S. Securities and Exchange
Commission (the “SEC”) as an open-end management investment company under the Investment Company Act of
1940, as amended (the “1940 Act”).

UMMA is an actively-managed ETF. The Fund’s objective is to seek long-term capital appreciation. UMMA seeks
to achieve its objective by investing in a portfolio of global companies (excluding U.S. domiciled companies) the
characteristics of which meet the requirements of Shariah and are consistent with Islamic principles as interpreted by
subject-matter experts. Wahed Invest LLC (““Wahed” or the “Adviser”), the Fund’s investment adviser, seeks to invest
the Fund’s assets in securities similar to the components of, and to achieve returns similar to those of, the Dow Jones
Islamic International Titans 100 Index (the “Index”). The Index is a data-driven index owned and maintained by S&P
Dow Jones Indices, is designed to measure the stock performance of the largest ex-U.S. companies that have passed
rules-based screens for adherence to Shariah investment guidelines.

HLAL is a passively-managed exchange-traded fund (“ETF”). The Fund’s objective is to track the total return
performance, before fees and expenses, of the FTSE USA Shariah Index (the “Index”). The Index is composed of
common stocks of large and mid-capitalization U.S. companies the characteristics of which meet the requirements of
the Shariah and are consistent with Islamic principles as interpreted by subject-matter experts.

2. SIGNIFICANT ACCOUNTING POLICIES

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

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

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

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

Securities listed on the NASDAQ Stock Market, Inc. are generally valued at the NASDAQ official closing price.
Foreign securities will be priced at their local currencies as of the close of their primary exchange or market or as of the
time each Fund calculates its NAV on the valuation date, whichever is earlier.

The valuation of each Fund’s investments is performed in accordance with the principles found in Rule 2a-5 of the
1940 Act. The Board of Trustees of the Trust (the “Board” or “Trustees”) has designated a fair valuation committee at
the Adviser as the valuation designee of the Funds. In its capacity as valuation designee, the Adviser has adopted
procedures and methodologies to fair value the Funds’ investments whose market prices are not “readily available” or
are deemed to be unreliable. The circumstances in which a security may be fair valued include, among others: the
occurrence of events that are significant to a particular issuer, such as mergers, restructurings or defaults; the occurrence
of events that are significant to an entire market, such as natural disasters in a particular region or government actions;
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WAHED ETFs
NOTES TO FINANCIAL STATEMENTS
November 30, 2024 (Unaudited) (Continued)

trading restrictions on securities; thinly traded securities; and market events such as trading halts and early market
closings. Due to the inherent uncertainty of valuations, fair values may differ significantly from the values that would
have been used had an active market existed. Fair valuation could result in a different NAV than a NAV determined by
using market quotations. Such valuations are typically categorized as Level 2 or Level 3 in the fair value hierarchy
described below.

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

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

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

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

The fair value hierarchy gives the highest priority to quoted prices (unadjusted) in active markets for identical
assets or liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3). See the Schedules of Investments
for a summary of the valuations as of November 30, 2024, for each Fund based upon the three levels described above.

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

Foreign securities, currencies and other assets denominated in foreign currencies are translated into U.S. dollars at
the exchange rate of such currencies against the U.S. dollar using the applicable currency exchange rates as of the close
of the NYSE, generally 4:00 p.m. Eastern Time.

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

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

Security Transactions — Investment transactions are recorded as of the date that the securities are purchased or
sold (trade date). Realized gains and losses from the sale or disposition of securities are calculated based on the specific
identification basis.
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WAHED ETFs
NOTES TO FINANCIAL STATEMENTS
November 30, 2024 (Unaudited) (Continued)

The Funds do not isolate that portion of the results of operations resulting from changes in foreign exchange rates
on investments and currency gains or losses realized between the trade and settlement dates on securities transactions
from the fluctuations arising from changes in market prices of securities held. Such fluctuations are included with the
net realized and unrealized gain or loss from investments.

The Funds report net realized foreign exchange gains or losses that arise from sales of foreign currencies, currency
gains or losses realized between the trade and settlement dates on foreign currency transactions, and the difference
between the amounts of dividends, interest, and foreign withholding taxes recorded on each Fund’s books and the U.S.
dollar equivalent of the amounts actually received or paid. Net unrealized foreign exchange gains or losses arise from
changes in the values of assets and liabilities, other than investments in securities at period end, resulting from changes
in exchange rates.

Investment Income — Dividend income is recognized on the ex-dividend date. Withholding taxes on foreign
dividends, a portion of which may be reclaimable, has been provided for in accordance with the Funds’ understanding
of the applicable tax rules and regulations. Dividend withholding tax reclaims are filed in certain countries to recover
a portion of the amounts previously withheld. Dividends received on investments that represent a return of capital are
classified as a reduction of cost of investments.

Distributions received from each Fund’s investments in real estate investment trusts (“REITs”) may be
characterized as ordinary income, net capital gain, or a return of capital. The proper characterization of REIT
distributions is generally not known until after the end of each calendar year. As such, the Funds must use estimates in
reporting the character of its income and distributions received during the current calendar year for financial statement
purposes. The actual character of distributions to each Fund’s shareholders will be reflected on the Form 1099 received
by shareholders after the end of the calendar year. Due to the nature of REIT investments, a portion of the distributions
received by each Fund’s shareholders may represent a return of capital.

Tax Information, Dividends and Distributions to Shareholders and Uncertain Tax Positions — The Funds are
treated as separate entities for Federal income tax purposes. Each Fund intends to qualify as a regulated investment
company (“RIC”) under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Internal Revenue
Code”). To qualify and remain eligible for the special tax treatment accorded to RICs, each Fund must meet certain
annual income and quarterly asset diversification requirements and must distribute annually at least 90% of the sum
of (1) its investment company taxable income (which includes dividends, interest and net short-term capital gains) and
(i1) certain net tax-exempt income, if any. If so qualified, each Fund will not be subject to Federal income tax.

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

Management evaluates each Fund’s tax positions to determine if the tax positions taken meet the minimum
recognition threshold in connection with accounting for uncertainties in income tax positions taken or expected to be
taken for the purposes of measuring and recognizing tax liabilities in the financial statements. Recognition of tax
benefits of an uncertain tax position is required only when the position is “more likely than not” to be sustained
assuming examination by taxing authorities. Interest and penalties related to income taxes would be recorded as income
tax expense. The Funds’ Federal income tax returns are subject to examination by the Internal Revenue Service (the
“IRS”) for a period of three fiscal years after they are filed. State and local tax returns may be subject to examination for
an additional fiscal year depending on the jurisdiction. As of May 31, 2024, the Funds’ most recent fiscal year end, the
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WAHED ETFs
NOTES TO FINANCIAL STATEMENTS
November 30, 2024 (Unaudited) (Continued)

Funds had no material uncertain tax positions and did not have a liability for any unrecognized tax benefits. As of
May 31, 2024, the Funds’ most recent fiscal year end, the Funds had no examination in progress and management is not
aware of any tax positions for which it is reasonably possible that the amounts of unrecognized tax benefits will
significantly change in the next twelve months.

The Funds recognized no interest or penalties related to uncertain tax benefits in the 2024 fiscal year. At May 31,
2024, the Funds’ most recent fiscal year end, the tax periods for the prior three years are open to examination in the
Funds’ major tax jurisdiction.

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

3. INVESTMENT ADVISORY AND OTHER AGREEMENTS

Investment Advisory Agreement — The Trust has entered into an Investment Advisory Agreement (the “Advisory
Agreement”) with the Adviser. Under the Advisory Agreement, the Adviser provides a continuous investment program
for the Funds’ assets in accordance with their investment objectives, policies and limitations, and oversees the
day-to-day operations of the Funds subject to the supervision of the Board, including the Trustees who are not
“interested persons” of the Trust as defined in the 1940 Act.

Pursuant to the Advisory Agreement between the Trust, on behalf of the Funds, and Wahed, each Fund pays a
unified management fee to the Adviser, which is calculated daily and paid monthly, at an annual rate of 0.65% of
UMMA’s average daily net assets and at an annual rate of 0.50% of HLAL’s average daily net assets. Wahed has agreed
to pay all expenses of the Funds except the fee paid to Wahed under the Advisory Agreement, interest charges on any
borrowings, dividends and other expenses on securities sold short, taxes, brokerage commissions and other expenses
incurred in placing orders for the purchase and sale of securities and other investment instruments, acquired fund fees
and expenses, accrued deferred tax liability, extraordinary expenses, and distribution (12b-1) fees and expenses (if any).

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

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

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

A Trustee and all officers of the Trust are affiliated with the Administrator and the Custodian.
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4. CREATION AND REDEMPTION TRANSACTIONS

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

Creation Unit Transaction Fee — Authorized Participants may be required to pay to the Custodian a fixed
transaction fee (the “Creation Unit Transaction Fee”) in connection with the issuance of Creation Units. The standard
Creation Unit Transaction Fee will be the same regardless of the number of Creation Units purchased by an investor on
the applicable Business Day. The Creation Unit Transaction Fee charged by the Funds for each creation order is as
follows:

Wahed Dow Jones Islamic World ETF . . ... .. .. . $2,000
Wahed FTSE USA Shariah ETF . . .. ... e 500

An additional variable fee of up to a maximum of 2% of the value of the Creation Units subject to the transaction
imposed by cash purchases, non-standard orders, or partial cash purchases of Creation Units. The variable charge is
primarily designed to cover additional costs (e.g., brokerage taxes) involved with buying the securities with cash. Each
Fund may determine to not charge a variable fee on certain orders when the Adviser has determined that doing so is in
the best interests of Fund shareholders. Variable fees, if any, received by the Funds are displayed in the Capital Share
Transactions section on the Statements of Changes in Net Assets.

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

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

5. FEDERAL INCOME TAX

The tax character of distributions paid was as follows:

Six Months Ended November 30, 2024

Ordinary Long-Term

Income” Capital Gain
Wahed Dow Jones Islamic World ETF ............................. $ 657,162 $ —
Wahed FTSE USA Shariah ETF . ......... ... ... ... ... .. ........ 1,940,649 —
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Fiscal Year Ended May 31, 2024

Ordinary Long-Term

Income" Capital Gain
Wahed Dow Jones Islamic World ETF ............................. $ 520,101 $ —
Wahed FTSE USA Shariah ETF .. ... ... ... .. . . .. . . . . ... 1,942,537 —

M Ordinary income may include short-term capital gains.

At May 31, 2024, the Funds’ most recent fiscal year end, the components of distributable earnings (accumulated
losses) and cost of investments on a tax basis, including the adjustments for financial reporting purposes as of the most
recently completed Federal income tax reporting year, were as follows:

Wahed Dow Jones Wahed FTSE USA
Islamic World ETF Shariah ETF

Federal Tax Cost of Investments . . ...............o ... $82,855,857 $361,052,780
Gross Tax Unrealized Appreciation. . ............ ..o, $14,283,494 $109,694,306
Gross Tax Unrealized Depreciation. .. ... .. (5,836,269) (20,511,495)
Net Tax Unrealized Appreciation (Depreciation) . .................... 8,447,225 89,182,811
Undistributed Ordinary Income. .. ........... ... .. ... ..., 464,248 924,210
Other Accumulated Gain (LosS) ...t (2,771,872) (9,936,950)
Total Distributable Earnings / (Accumulated Losses). .. ............... $ 6,139,601 $ 80,170,071

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

AtMay 31, 2024, the Funds’ most recent fiscal year end, Wahed Dow Jones Islamic World ETF and Wahed FTSE
USA Shariah ETF had short-term capital losses of $738,414 and $7,699,587, respectively, and long-term capital losses
0f $2,033,458 and $2,237,363, respectively, which will be carried forward indefinitely to offset future realized capital
gains.

6. INVESTMENT TRANSACTIONS

During the period ended November 30, 2024, the Funds realized net capital gains resulting from in-kind
redemptions, in which shareholders exchanged Fund shares for securities held by the Funds rather than for cash.
Because such gains are not taxable to the Funds, and are not distributed to shareholders, they have been reclassified from
total distributable earnings (accumulated losses) to paid in-capital. The amount of realized gains and losses from in-kind
redemptions included in realized gain/(loss) on investments in the Statements of Operations is as follows:

Realized Gains Realized Losses

Wahed Dow Jones Islamic World ETF. . .............................. $ 61,705 $ (599,692)
Wahed FTSE USA Shariah ETF. . ... ... ... . .. 10,776,908 (1,453,113)

Purchases and sales of investments (excluding short-term investments), creations in-kind and redemptions in-kind
for the period ended November 30, 2024, were as follows:

Creations Redemptions

Purchases Sales In-Kind In-Kind
Wahed Dow Jones Islamic World ETF .. ........ $13,174,590 $12,529,637 $ 26,316,668 $ 1,690,689
Wahed FTSE USA Shariah ETF .. ............. 22,348,405 20,577,195 102,622,215 28,968,425

7. PRINCIPAL RISKS

As with all ETFs, shareholders of the Funds are subject to the risk that their investment could lose money. Each
Fund is subject to the principal risks, any of which may adversely affect the Fund’s NAV, trading price, yield, total return
and ability to meet its investment objective.
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A complete description of the principal risks is included in the prospectus under the heading “Principal Investment
Risks.”
8. SUBSEQUENT EVENTS

On December 26, 2024, the Funds paid a distribution to shareholders of record on December 24, 2024, as follows:

Ordinary Ordinary Income
Income Rate  Distribution Paid

Wahed Dow Jones Islamic World ETF ... ... ... . ... . . . .. $0.004 $ 21,069
Wahed FTSE USA Shariah ETF .. ... ... .. . i 0.083 905,533

Other than as disclosed, there were no other subsequent events requiring recognition or disclosure through the date
the financial statements were issued.

In preparing these financial statements, management of the Funds has evaluated events and transactions for
potential recognition or disclosure through the date the financial statements were issued. Management has determined
that other than as disclosed above there are no subsequent events that would need to be recorded or disclosed in the
Funds’ financial statements.
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TAX INFORMATION

Each Fund designated 100.00% of its ordinary income distribution for the most recent fiscal year ended May 31,
2024, as qualified dividend income under the Jobs and Growth Tax Relief Reconciliation Act of 2003.

For the most recent fiscal year ended May 31, 2024, 0.03% and 100.00% of dividends paid from net ordinary
income qualified for the dividends received deduction available to corporate shareholders of the Wahed Dow Jones
Islamic World ETF and Wahed FTSE USA Shariah ETF, respectively.

For the most recent fiscal year ended May 31, 2024, Wahed FTSE USA Shariah ETF earned foreign source income
and paid foreign taxes, which the Fund intends to pass through to its sharcholders pursuant to Section 853 of the Internal
Revenue Code:

Foreign Source Foreign
Income Earned Taxes Paid
Wahed FTSE USA Shariah ETF . ... ... ... . . . i, $1,375,337  $146,282
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