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Eagle Capital Select Equity ETF
Schedule of Investments

June 30, 2025

Shares Value
Common Stocks — 96.1%
Communication Services — 14.5%
Alphabet, Inc., Class A . ... .. e 627,972 $ 110,667,506
Comcast Corp., Class A . ... 3,604,399 128,641,000
Liberty Broadband Corp., Class C. . .. .. ... e 652,416 64,184,686
Meta Platforms, InC., Class A . . .. ... . 157,116 115,965,748
419,458,940
Consumer Discretionary — 12.2%
AMaAzoN.COM, INC.* . . . 987,130 216,566,451
Hilton Worldwide Holdings, INnC. . ... ... .. . e 154,275 41,089,604
Lennar Corp., Class A. ... e 768,827 85,039,954
PUleGroup, INC. ... 117,428 12,383,957
355,079,966
Consumer Staples — 2.3%
Estee Lauder Cos., Inc. (The), Class A. . . . ... .ot e 819,618 66,225,134
Energy — 8.8%
ConoCOPhIlliPS . ..o e 1,679,437 150,712,676
Shell PLC, ADR. . .. 1,498,102 105,481,362
256,194,038
Financials — 12.3%
AN PLC, Class A . ... e 202,225 72,145,791
Capital One Financial Corp. . ... ... e e 585,795 124,633,744
London Stock Exchange Group PLC, ADR, (United Kingdom) .. ........................ 3,067,982 113,085,817
Wells Fargo & Coo. . . ..ot e 578,144 46,320,897
356,186,249
Health Care — 13.6%
Bayer AG, ADR, (GeImMany) . . .. ..ottt e e 9,743,456 73,465,658
Danaher Corp.. . ..o 217,833 43,030,731
Elevance Health, InC. . . ... ... 132,438 51,513,085
HUumana, INC.. . . ... 328,676 80,354,708
UnitedHealth Group, InC.. . ... ... e e 469,796 146,562,258
394,926,440
Industrials — 9.5%
AerCap Holdings NV, (Ireland) . . . . ... 1,090,508 127,589,436
Safran SA, ADR, (France). . . . . ... 595,131 48,604,349
Woodward, INC. . . ... . 406,169 99,547,960
275,741,745
Information Technology — 21.0%
ASML Holding NV, (Netherlands) . ... ... .. . e 110,452 88,515,128
INtUIL, INC.. . o 21,324 16,795,422
MiCroSOft Cor. . . oo 328,855 163,575,766
PTG, INC. 213,528 36,799,416
SAP SE, ADR, (GeIrmMaNy ). . . . ottt ittt et e e e e 271,852 82,670,193
Taiwan Semiconductor Manufacturing Co. Ltd., ADR, (Taiwan). . ........................ 460,965 104,403,963
Workday, Inc., Class A% . . .. ... 485,618 116,548,320
609,308,208

See Notes to Financial Statements. 3




Eagle Capital Select Equity ETF
Schedule of Investments (Continued)

June 30, 2025

Shares Value
Common Stocks (continued)
Materials — 1.9%
[ X- oy o T 1,384,812 $§ 40,865,802
Vulcan Materials Co. . . . .. o 52,623 13,725,131
54,590,933

Total Common Stocks (Cost $2,212,258,173) ... ..ottt it e 2,787,711,653
Money Market Funds - 3.9%

BlackRock Liquidity Funds Treasury Trust Fund Portfolio, Institutional Class, 4.16%(a)

(Cost $112,873,316) . ..ottt et e e 112,873,316 112,873,316
Total Investments — 100.0%

(Cost $2,325,131,489). . . ..ottt e $ 2,900,584,969
Liabilities in Excess of Other Assets — (0.0)% T . . .. . oot (290,806)
Net ASSetS — 100000 . . . . oottt ittt ittt e et et $ 2,900,294,163
*  Non Income Producing
1 Less than 0.05%

(a) Rate shown reflects the 7-day yield as of June 30, 2025.
ADR : American Depositary Receipt
PLC : Public Limited Company
Summary of Investment Type

% of Net
Sector Assets
Information TEChNOIOGY . . . . . ..o e 21.0%
Communication SerVICES . . .. . ... 14.5%
Health Care. . .. ... 13.6%
FiNaNnCIials . . ... 12.3%
ConsumMEr DiSCretioNary . . . . . oot e e e e 12.2%
INAUSHHAIS . .. . 9.5%
BNy . . o 8.8%
CONSUMET StAPIES. . . . ot 2.3%
Materials . . . .. e e e 1.9%
Money Market FUNAS . . ... ..ttt e e e e e e e e 3.9%
Total INVeSIMENtS . . . . e 100.0%
Liabilities in Excess of Other ASSets . . . ... ... e e e e (0.0)%t
[ L Y=Y £ e 100.0%

See Notes to Financial Statements. 4
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Statement of Assets and Liabilities
June 30, 2025

Eagle Capital
Select Equity
ETF

Assets

Investments, atfairvalue . ............. .. . . . . . .
Cash ..

Receivables:

Dividends . . . ...
Foreigntaxreclaim. . ... ... . . e
Total @ssets . .. ...

Liabilities
Payables:

Investment advisory fees . . .. .. ...

Other payables. . . ... .

Total liabilities . .. ...
Net AsSets ... ..o it e e e s

Net Assets Consist of

Paid-incapital . ... ... ..
Distributable earnings (10SS) . . .. .. ..
Net ASSets . ... i et s e s
Number of Common Sharesoutstanding . .. ........ ... .. ... ... ... ... . ... . ...
Net Asset Value, offering and redemption price per share
Investments, at cost . .. ... .. .

See Notes to Financial Statements.

$2,900,584,969
50,000

1,186,556
336,190
2,902,157,715

1,859,552
4,000

1,863,552
$2,900,294,163

$2,338,780,284
561,513,879
$2,900,294,163
96,263,490

$ 30.13
$2,325,131,489



Statement of Operations
Period Ended June 30, 2025

Eagle Capital
Select Equity
ETF
Investment Income
DIVIdENd INCOME™. . . . . . ottt et e e e e e e $ 29,999,487
Expenses
INVESIMENt AdVISOIY fBES. . . . . .ot e 18,325,305
TOtal EXPENSES. . . o . ot ettt e e 18,325,305
Net investment iNCOme (I0SS) . . . ... ...ttt e e e e e e e 11,674,182
Net Realized and Unrealized Gain (Loss)
Net realized gain (loss) from:
NVESEMENTS . . . .ottt ettt e e (21,811,289)
In-Kind redemptions . . . .. ... . 382,284,504
Netrealized gain (I0SS) . . . .. oottt 360,473,215
Net change in unrealized appreciation (depreciation) on:
INVESIMENES .« . . . (45,845,742)
Net change in unrealized appreciation (depreciation). . . . .. ... . (45,845,742)
Net realized and unrealized gain (I0SS). . . . .. ..t 314,627,473
Net Increase (Decrease) in Net Assets Resulting from Operations .. ................................... $ 326,301,655
FWIHNOIAING 18X . . . oo $ 495,073

See Notes to Financial Statements. 7



Statement of Changes in Net Assets

Eagle Capital Select Equity ETF

For the period

March 22,

Year Ended 2024 to
June 30, 2025 June 30, 2024

Increase (Decrease) in Net Assets from Operations

Net investmentincome (I0SS) . . ... .. .. e $ 11,674,182 § 3,042,654
Netrealized gain (I0SS) . . . . .. .. o e 360,473,215 339,089,672
Net change in unrealized appreciation (depreciation). . . . .......... ... ... ... ............ (45,845,742) (246,692,685)

Net increase (decrease) in net assets resulting from operations .. ...................... 326,301,655 95,439,641

Distributions to Shareholders from:

[ 11 1 o1 £ o 1= (6,398,116) —
Net Investment INCOMe . . ... ... .. (6,398,116) —
Total distribUtioNS . . . ... . . (6,398,116) —

Fund Shares Transactions

Proceeds fromshares sold . . . ... ... .. i 1,254,698,050  2,394,765,464
Value of shares redeemed. . . .. ... ... . i (660,906,483) (503,706,048)
Net increase (decrease) in net assets resulting from fund share transactions. . ... ......... 593,791,567 1,891,059,416
Total net increase (decrease) innetassets. . .............o i, 913,695,106 _ 1,986,499,057
Net Assets
Beginning of period . . . ... ... 1,986,599,057 100,000?)
ENnd of period . . . ... $2900,294,163 $ 1,986,599,057

Changes in Common Shares Outstanding

Shares outstanding, beginning of period. . . .. ... ... 75,093,490 4,000°
Shares Sold . . . ... e 44,380,000 94,999,490
Shares redeemed . ... ... .. (23,210,000) (19,910,000)
Shares outstanding, end of period . . ... ... 96,263,490 75,093,490

) Commencement of operations.
@ Beginning capital of $100,000 was contributed in exchange for 4,000 shares of the Fund in connection with the inception of the Fund.

See Notes to Financial Statements. 8



Financial Highlights

Eagle Capital Select Equity ETF Year Ended Period Ended
Selected Per Share Data June 30,2025  June 30, 2024
Net Asset Value, beginning of period .. ... ... ... .. .. . . . . . $ 26.46 $ 25.14
Income (loss) from investment operations:

Net investmentincome (I0SS)®) . . .. ... ... 0.14 0.04

Net realized and unrealized gain (I0sS)© . ... ... ... .. . . . .. . . 3.61 1.28
Total from investment operations . ......... .. .. . . . . e 3.75 1.32
Less distributions from:

Netinvestmentincome . ... ... . . . . . (0.08) —

Total distributions . . . . ... ... ... (0.08) —

Net Asset Value, end of period . . .. ... ...t $ 30.13 $ 26.46
Total REEUIN (2]« « o v vt ettt e et et e et ettt et ettt 14.22 5.23@
Ratios to Average Net Assets and Supplemental Data
Net Assets, end of period ($ millions) . . . ... ... ... ... .. $ 2,900 $ 1,987

Ratio of eXPENSES (%0) . - - o o v vt i 0.80 0.80@

Ratio of net investmentincome (10ss) (%) . ... ..ot 0.51 0.59€)
Portfolio turnover rate (%) 0. . .. ... . 17 1@

(a) For the period March 22, 2024 (commencement of operations) through June 30, 2024.

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

(c) Per share net realized and unrealized gain (loss) may not correspond with the aggregate realized and change in unrealized gains
and losses in the Fund's investments due to in-kind purchases processed at original security cost.

(d) Not annualized.

(e) Annualized.

(f) Portfolio turnover rate excludes in-kind transactions, if any.

See Notes to Financial Statements. 9



Eagle Capital Select Equity ETF

Notes to Financial Statements
June 30, 2025

1. Organization

Eagle Capital Select Equity ETF (the “Fund”) is a non-diversified, separate operating series of The 2023 ETF Series Trust (“Trust”),
a Delaware statutory trust since January 23, 2023, that is registered with the Securities and Exchange Commission as an open-end
management investment company. The Fund is managed by Eagle Capital Management, LLC, an investment adviser registered under
the Investment Advisers Act of 1940, as amended, and serves as the Fund’s investment adviser (the “Adviser”).

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks to attain its investment objective by utilizing a long only
investment strategy and by investing primarily in the equity securities of companies that the Adviser believes are undervalued. The Fund
commenced operations on March 22, 2024.

In connection with the Fund’s launch, a contribution of securities was made by certain investors (the “Initial Investors”) to the newly formed
ETF. Each Initial Investor simultaneously and separately transferred solely a pool of diversified securities (“Contributed Assets”) to the
Fund in exchange for Fund shares with a net asset value equal to the market value of the Contributed Assets on the day of the contribution
(the “Contribution”). Each of the Initial Investors’ basis in the ETF shares received with respect to the Contribution is equal to each of the
Initial Investors’ basis in the Contributed Assets.

On March 21, 2024 (“Contribution Date”), the Initial Investors completed a tax-free contribution under Section 351(a) of the Internal
Revenue Code of 1986, as amended. The Initial Investors contributed a total market value of $1,781,803,803 on the Contribution Date,
which was comprised of a cost basis of assets contributed of $913,811,896 and unrealized appreciation of $867,991,907. The Contribution
resulted in the issuance of 70,869,490 shares to the Initial Investors. The Fund experienced an unrealized loss of $(246,692,685) for the
period from March 22, 2024 (commencement of operations) to June 30, 2024.

The Fund is classified as a non-diversified investment company under the Investment Company Act of 1940 (the “1940 Act”). A “non-
diversified” classification means that the Fund is not limited by the 1940 Act with regard to the percentage of its assets that may be
invested in the securities of a single issuer.

The Fund offers shares that are listed and traded on the NYSE Arca, Inc.

2. Significant Accounting Policies

The Fund is an investment company that applies the accounting and reporting guidance issued in Topic 946, “Financial Services-
Investment Companies”, by the Financial Accounting Standards Board (“FASB”). The following is a summary of significant accounting
policies consistently followed by the Funds. These policies are in conformity with generally accepted accounting principles (“GAAP”) in
the United States of America.

(a) Use of Estimates

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities at the date of the financial statements and reported amounts of income and expenses during
the reporting period. Actual results could differ from those estimates and assumptions.

(b) Investment Valuation

The Fund’s investments are valued daily at market value or, in the absence of market value with respect to any portfolio securities, at
fair value. Market value prices represent readily available market quotations such as last sale or official closing prices from a national or
foreign exchange (i.e., a regulated market) and are primarily obtained from third-party pricing services. Fair value prices represent any
prices not considered market value prices and are either obtained from a third-party pricing service or are determined by the Valuation
Committee of the Fund’s Adviser, in accordance with valuation procedures approved by the Trust’'s Board of Trustees, and in accordance
with provisions of the 1940 Act and rules thereunder.

The Trust has adopted GAAP accounting principles related to fair value accounting standards which establish a definition of fair value
and set out a hierarchy for measuring fair value. These standards require additional disclosures about the various inputs and valuation
techniques used to develop the measurements of fair value and a discussion of changes in valuation techniques and related inputs during
the period. These inputs are summarized in the three broad levels listed below:

. Level 1 — Quoted prices in active markets for identical assets that the fund 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 the 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.

10



Eagle Capital Select Equity ETF

Notes to Financial Statements (Continued)
June 30, 2025

The following is a summary of the valuations as of June 30, 2025 for the Fund based upon the three levels defined above:

Eagle Capital Select Equity ETF

Assets Level 1 Level 2 Level 3 Total

CommoN StOCKS .« .ot $ 2,787,711,653 $ — $ — $ 2,787,711,653
Money Market Funds . ......... ... ... ... ...... 112,873,316 — — 112,873,316
TOTAL $ 2,900,584,969 $ — 3 — $ 2,900,584,969

(c) Share Valuation

The net asset value (“NAV”) per share of the Fund is computed by dividing the value of the net assets of the Fund (i.e., the value of its
total assets less total liabilities and withholdings) by the total number of shares of the Fund outstanding, rounded to the nearest cent.

The NAV per share of the Fund is determined as of the close of regular trading on the New York Stock Exchange (“NYSE” or the
“Exchange”), generally at 4:00 p.m. Eastern time. Any assets or liabilities denominated in currencies other than the U.S. dollar are typically
translated into U.S. dollars at the close of regular trading on the NYSE, generally at 4:00 p.m. Eastern time, at then current exchange rates
or at such other rates as deemed appropriate.

(d) 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 Statement of Operations is shown net of any foreign taxes withheld on income from foreign securities, which are provided for in
accordance with a Fund’s understanding of the applicable tax rules and regulations.

(e) Foreign Currency Translation and Transactions

The accounting records of the Fund are maintained in U.S. dollars. Financial instruments and other assets and liabilities of the Fund
denominated in a foreign currency, if any, are translated into U.S. dollars at current exchange rates. Purchases and sales of financial
instruments, income receipts and expense payments are translated into U.S. dollars at the exchange rate on the date of the transaction.
The Fund does not isolate that portion of the results of operations resulting from changes in foreign exchange rates from those resulting
from changes in values to financial instruments. Such fluctuations are included with the net realized and unrealized gains or losses from
investments. Realized foreign exchange gains or losses arise from transactions in financial instruments and foreign currencies, currency
exchange fluctuations between the trade and settlement date of such transactions, and the difference between the amount of assets
and liabilities recorded and the U.S. dollar equivalent of the amounts actually received or paid. Net unrealized foreign exchange gains
and losses arise from changes in the value of assets and liabilities, including financial instruments, resulting from changes in currency
exchange rates. The Fund may be subject to foreign taxes related to foreign income received, capital gains on the sale of securities
and certain foreign currency transactions (a portion of which may be reclaimable). All foreign taxes are recorded in accordance with the
applicable regulations and rates that exist in the foreign jurisdictions in which the Fund invests.

(f) Federal Income Tax

Itis the policy of the Fund to continue to qualify each year as a regulated investment company under Subchapter M of the Internal Revenue
Code of 1986 (the “Code”) and to distribute substantially all of its net investment income and capital gains, if any, to its shareholders.
Therefore, no federal income tax provision is required as long as the Fund qualifies as a regulated investment company.

Management of the Fund has evaluated tax positions taken or expected to be taken in the course of preparing the Fund’s tax returns to
determine whether it is more-likely-than-not (i.e., greater than 50%) that each tax position will be sustained upon examination by a taxing
authority based on the technical merits of the position. A tax position that meets the more-likely-than-not recognition threshold is measured
to determine the amount of benefit to recognize in the financial statements. Differences between tax positions taken in a tax return and
amounts recognized in the financial statements will generally result in an increase in a liability for taxes payable (or a reduction of a tax
refund receivable), including the recognition of any related interest and penalties as an operating expense. In general, tax positions
taken in previous tax years remain subject to examination by tax authorities (generally three years for federal income tax purposes).
The determination has been made that there are not any uncertain tax positions that would require the Fund to record a tax liability and,
therefore, there is no impact to the Fund’s financial statements. The Fund’s policy is to classify interest and penalties associated with
underpayment of federal and state income taxes, if any, as income tax expense on its Statements of Operations. As of June 30, 2025, the
Fund did not have any interest or penalties associated with the underpayment of any income taxes.

11



Eagle Capital Select Equity ETF

Notes to Financial Statements (Continued)
June 30, 2025

(g) Distributions to Shareholders

The Fund pays out dividends from its net investment income annually and distributes its net capital gains, if any, to investors at least
annually. The Fund may make distributions on a more frequent basis to comply with the distributions requirement of the Code, in all events
in @ manner consistent with the provisions of the 1940 Act.

The amount of distributions from net investment income and net realized gains are determined in accordance with federal income tax
regulations, which may differ from GAAP. These “book/tax” differences are either considered temporary or 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.

(h) Indemnification

Under the Fund’s organizational documents, its officers and Trustees are indemnified against certain liabilities arising out of the performance
of their duties to the Fund. The Fund may enter into contracts that contain representations and that provide general indemnifications.
The Fund’s maximum liability exposure under these arrangements is unknown, as future claims that have not yet occurred may be made
against the Fund.

3. Investment Advisory Fee and Other Transactions with Affiliates
(a) Investment Advisory and Administrative Services

Eagle Capital Management, LLC (the “Adviser”) serves as the investment advisor to the Fund pursuant to an investment advisory
agreement with the Trust (the “Advisory Agreement”). For such investment advisory services, the Fund has agreed to pay the Adviser
a unitary advisory fee payable at the annual rate of 0.80% of the Fund’s average daily net assets. Under the Advisory Agreement, the
Adviser bears all of its own costs associated with providing services to the Fund.

Under the investment advisory agreement, the Advisor has agreed to pay all expenses incurred by the Fund except for the advisory fee;
interest charges on any borrowings; taxes; brokerage commissions and other expenses incurred in placing orders for the purchase and
sale of securities and other investment instruments; proxy and shareholder meeting expenses (unless the need for a shareholder meeting
is caused by the Adviser, such as a change of control of the Adviser); fees and expense related to the provision of securities lending
services; acquired fund fees and expenses; taxes, including accrued deferred tax liability; legal fees or expenses in connection with any
arbitration, litigation, or pending or threatened arbitration or litigation, including any settlements in connection therewith; extraordinary
expenses (as mutually determined by the Board and the Advisor); and distribution fees and expenses paid by the Trust under any
distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act.

(b) Distribution Arrangement

The Fund has adopted a Distribution Plan (the “Distribution Plan”) that allows the Fund to pay distribution fees to Foreside Fund Services,
LLC (the “Distributor”) and other firms that provide distribution services (“Service Providers”). Under the Distribution Plan, if a Service
Provider provides distribution services, the Fund would pay distribution fees to the Distributor at an annual rate not to exceed 0.25% of
average daily net assets, pursuant to Rule 12b-1 under the 1940 Act. The Distributor would, in turn, pay the Service Provider out of its
fees. The Board currently has determined not to implement any 12b-1 fees pursuant to the Plan. 12b-1 fees may only be imposed after
approval by the Board.

(c) Other Servicing Agreements

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.

4. Investment Transactions

Purchases and sales of investments, excluding in-kind transactions and short-term investments, for the period ended June 30, 2025 were
as follows:

Fund Purchases Sales
Eagle Capital Select Equity ETF .......ccccooiiiiiiieeee e $ 868,835,032 $ 376,661,893

Purchases and sales of in-kind transactions for the period ended June 30, 2025 were as follows:

Fund Purchases Sales
Eagle Capital Select EQUIity ETF ........oooiiiiiiieeeee e $ 712,413,504 $ 656,004,455

12



Eagle Capital Select Equity ETF

Notes to Financial Statements (Continued)
June 30, 2025

5. Capital Share Transactions

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

The Fund issues and redeems its shares on a continuous basis, at NAV, only in Creation Units. Except when aggregated in Creation
Units, Shares are not redeemable securities of a Fund. Fund shares may only be purchased from or redeemed directly from a Fund by
certain financial institutions (“Authorized Participants”). An Authorized Participant is either (i) a broker-dealer or other participant in the
clearing process through the Continuous Net Settlement System of the National Securities Clearing Corporation or (ii) a Depository Trust
Company (“DTC”) participant and, in each case, must have executed a Participant Agreement with the Distributor. Creation Units are
available for purchase and redemption on each Business Day and are offered and redeemed on an in-kind basis, together with the
specified cash amount, or for an all cash amount.

To the extent contemplated by a Participant Agreement, in the event an Authorized Participant has submitted a redemption request in
proper form but is unable to transfer all or part of the shares comprising a Creation Unit to be redeemed by the Distributor, on behalf of
each Fund, by the time as set forth in a Participant Agreement, the Distributor may nonetheless accept the redemption request in reliance
on the undertaking by the Authorized Participant to deliver the missing shares as soon as possible, which undertaking shall be secured by
the Authorized Participant’s delivery and maintenance of collateral equal to a percentage of the market value as set forth in the Participant
Agreement. A Participant Agreement may permit each Fund to use such collateral to purchase the missing shares, and could subject an
Authorized Participant to liability for any shortfall between the cost of each Fund acquiring such shares and the value of the collateral.

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 each Fund. Rather, most retail investors will purchase Shares in the
secondary market with the assistance of a broker, which will be subject to customary brokerage commissions or fees.

A purchase (i.e., creation) transaction fee may be imposed for the transfer and other transaction costs associated with the purchase of
Creation Units, and investors will be required to pay a creation transaction fee regardless of the number of Creation Units created in
the transaction. A Fund may adjust the creation transaction fee from time to time based upon actual experience. In addition, a variable
fee may be imposed for cash purchases, non-standard orders, or partial cash purchases of Creation Units. The variable fee is primarily
designed to cover non-standard charges, e.g., brokerage, taxes, foreign exchange, execution, market impact, and other costs and
expenses, related to the execution of trades resulting from such transaction. A Fund may adjust the non-standard charge from time to
time based upon actual experience. Investors who use the services of an Authorized Participant, broker or other such intermediary may
be charged a fee for such services which may include an amount for the creation transaction fee and non-standard charges. Investors
are responsible for the costs of transferring the securities constituting the deposit securities to the account of the Trust. The Adviser may
retain all or a portion of the transaction fee to the extent the Adviser bears the expenses that otherwise would be borne by the Trust in
connection with the issuance of a Creation Unit, which the transaction fee is designed to cover. The standard Creation Unit transaction
fees for Eagle Capital Select Equity ETF is $100, regardless of the number of Creation Units created in the transaction.

A redemption transaction fee may be imposed for the transfer and other transaction costs associated with the redemption of Creation
Units, and Authorized Participants will be required to pay a redemption transaction fee regardless of the number of Creation Units created
in the transaction. The redemption transaction fee is the same no matter how many Creation Units are being redeemed pursuant to any
one redemption request. A Fund may adjust the redemption transaction fee from time to time based upon actual experience. In addition, a
variable fee, payable to the Fund, may be imposed for cash redemptions, non-standard orders, or partial cash redemptions for the Fund.
The variable fee is primarily designed to cover non-standard charges, e.g., brokerage, taxes, foreign exchange, execution, market impact,
and other costs and expenses, related to the execution of trades resulting from such transaction. Investors who use the services of an
Authorized Participant, broker or other such intermediary may be charged a fee for such services which may include an amount for the
redemption transaction fees and non-standard charges. Investors are responsible for the costs of transferring the securities constituting
each Fund'’s securities to the account of the Trust. The non-standard charges are payable to the Fund as it incurs costs in connection with
the redemption of Creation Units, the receipt of the Fund’s securities and the cash redemption amount and other transactions costs. The
standard redemption transaction fees for Eagle Capital Select Equity ETF is $100, regardless of the number of Creation Units redeemed
in the transaction.

6. Federal Income Taxes

At June 30, 2025, the effect of permanent book/tax reclassifications resulted in increase/(decrease) to the components of net assets as
follows:

Distributable
Fund earnings (loss) Paid-in Capital
Eagle Capital Select Equity ETF. . . ... ... . e $(380,368,223) $ 380,368,223

The differences between book-basis and tax-basis components of net assets are primarily attributable to Redemption In-Kind Sales.
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Eagle Capital Select Equity ETF

Notes to Financial Statements (Continued)
June 30, 2025

The tax character of distributions paid during the year were as follows:

Ordinary Long - Term Return of
Fund Income’ Capital Gains Capital
Eagle Capital Select Equity ETF. ... ... .. ... i $ 6,398,116 $ — 9 —_

At June 30, 2025, the components of distributable earnings/loss on a tax basis were as follows:

Undistributed Net Unrealized Accumulated
Ordinary Appreciation Capital and Distributable
Fund Income (Depreciation) Other Losses earnings (loss)
Eagle Capital Select Equity ETF ..........cccceeeirennee. $ 8,318,720 $ 557,795591 $ (4,600,432) $ 561,513,879

At June 30, 2025, gross unrealized appreciation and depreciation of investments owned by the Fund, based on cost for federal income
tax purposes were as follows:

Net Unrealized
Gross Unrealized Gross Unrealized Appreciation
Fund Tax Cost Appreciation Depreciation (Depreciation)
Eagle Capital Select Equity ETF. .. ............. $ 2,342,789,378 $ 664,881,584 $ (107,085,993) $ 557,795,591

At June 30, 2025, for Federal income tax purposes, the Fund has capital loss carryforwards available as shown in the table below, to the
extent provided by regulations, to offset future capital gains for an unlimited period. To the extent that these capital loss carryforwards are
used to offset future capital gains, it is probable that the capital gains so offset will not be distributed to shareholders.

Fund Short-Term Long-Term Total Amount
Eagle Capital Select Equity ETF. ... ... .. ...t $ 4327842 $ 272,590 $ 4,600,432

7. Risk Factors

With all ETFs, shareholders of the Fund are subject to the risk that their investment could lose money. The 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 objectives. A
description of principal risks is included in the Fund’s prospectus under the heading “Principal Risks of Investing in the Fund”.

8. Segment Reporting

In this reporting period, the Fund adopted FASB Accounting Standards Update 2023-07, Segment Reporting (Topic 280) - Improvements
to Reportable Segment Disclosures ("ASU 2023-07"). Adoption of the new standard impacted financial statement disclosures only and did
not affect the Fund’s financial position or its results of operations. The intent of ASU 2023-07 is, through improved segment disclosures,
to enable investors to better understand an entity's overall performance and to assess its potential future cash flows. The President and
Chief Executive Officer acts as the Fund’s chief operating decision maker (CODM) assessing performance and making decisions about
resource allocation. The CODM has determined that the Fund has a single operating segment based on the fact that the CODM monitors
the operating results of the Fund as a whole and the Fund’s long-term strategic asset allocation is pre-determined in accordance with
the terms of its prospectus, based on a defined investment strategy which is executed by the Fund’s portfolio managers as a team. The
financial information provided to and reviewed by the CODM is consistent with that presented in the Fund’s Schedule of Investments,
Statement of Changes in Net Assets and Financial Highlights.

9. Subsequent Events

In preparing these financial statements, the Trust has evaluated events and transactions for potential recognition or disclosure through the
date the financial statements were available to be issued. The Trust has concluded that there are no subsequent events to note.
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Report of Independent Registered Public Accounting Firm

To the Shareholders of Eagle Capital Select Equity ETF and the Board of Trustees of The 2023 ETF Series Trust:

Opinion on the Financial Statements and Financial Highlights

We have audited the accompanying statement of assets and liabilities, including the schedule of investments, of Eagle Capital Select
Equity ETF (the “Fund”), one of the Funds constituting The 2023 ETF Series Trust, as of June 30, 2025, the related statements of
operations for the year then ended, the statement of changes in net assets and financial highlights for the year ended June 30, 2025 and
for the period from March 22, 2024 (commencement of operations) to June 30, 2024, and the related notes. In our opinion, the financial
statements and financial highlights present fairly, in all material respects, the financial position of the Fund as of June 30, 2025, and
the results of its operations for the year then ended, the changes in its net assets and financial highlights for the year ended June 30,
2025 and for the period from March 22, 2024 (commencement of operations) to June 30, 2024 in conformity with accounting principles
generally accepted in the United States of America.

Basis for Opinion

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

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements and financial highlights are free of material misstatement, whether
due to error or fraud. The Fund is not required to have, nor were we engaged to perform, an audit of its internal control over financial
reporting. As part of our audits, we are required to obtain an understanding of internal control over financial reporting but not for the
purpose of expressing an opinion on the effectiveness of the Fund’s internal control over financial reporting. Accordingly, we express no
such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements and financial highlights,
whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test
basis, evidence regarding the amounts and disclosures in the financial statements and financial highlights. Our audits also included
evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation
of the financial statements and financial highlights. Our procedures included confirmation of securities owned as of June 30, 2025, by
correspondence with the custodian and brokers; when replies were not received from brokers, we performed other auditing procedures.
We believe that our audits provide a reasonable basis for our opinion.

/s/ DELOITTE & TOUCHE LLP

Chicago, lllinois
August 26, 2025

We have served as the auditor of Eagle Capital Select Equity ETF since 2024.
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Board Review of Investment Management Agreement (Unaudited)

At a meeting held on May 14, 2025 (the “Meeting”), the Board of Trustees (the “Board”) of The 2023 ETF Series Trust (“Trust”) considered
and approved the continuance of the Investment Advisory Agreement (the “Agreement”) between the Trust and Eagle Capital Management,
LLC (“Eagle”) with respect to the Eagle Capital Select Equity ETF (the “Fund”) pursuant to which Eagle provides advisory services to the
Fund. The Board, which is comprised solely of Trustees who are not “interested persons” of the Trust (the “Independent Trustees”) within
the meaning of the Investment Company Act of 1940 (the “1940 Act”), were advised by legal counsel throughout the process.

Pursuant to Section 15 of the 1940 Act, the continuation of the Agreement must be approved by a vote of (i) the Trustees or the
shareholders of the Fund and (ii) a majority of the Independent Trustees cast in person at a meeting called for the purpose of voting
on such approval. In connection with its consideration of such approval, the Board must request and evaluate, and Eagle is required to
furnish, such information as may be reasonably necessary to evaluate the terms of the Agreement.

Consistent with these responsibilities, prior to the Meeting, the Board reviewed materials from Eagle, and at the Meeting representatives
from Eagle presented additional information to help the Board evaluate the Agreement. Among other things, representatives from Eagle
provided an overview of its advisory business, including investment personnel and investment processes. During the Meeting, the Board
discussed the materials it received, including a memorandum from legal counsel on the responsibilities of Trustees in considering the
approval of investment advisory agreements under the 1940 Act, considered Eagle’s oral presentation, and deliberated on the approval
of the Agreement in light of this information. Throughout the process, the Independent Trustees were afforded the opportunity to ask
questions of, and request additional materials from, Eagle. The Independent Trustees were assisted in their review by counsel and met
with counsel separately and without management present.

In considering whether to approve the continuance of the Agreement, the Board considered various factors, including (i) the nature, extent
and quality of services provided by Eagle to the Fund; (ii) the investment objective and strategy for the Fund and the Fund’s performance
record; (iii) the profits realized by Eagle from providing advisory services to the Fund; (iv) fees charged to comparable funds; (v) the
extent to which the advisory fee for the Fund reflects economies of scale shared with Fund shareholders; and (vi) other factors the Board
deemed to be relevant.

Nature, Extent and Quality of Services

With respect to the nature, extent and quality of services provided by Eagle to the Fund, the Board considered Eagle’s responsibilities
with respect to providing investment advisory services to the Fund, including developing, implementing, and maintaining the Fund’s
investment program; portfolio management, including evaluating and selecting investments for the Fund; trading portfolio securities and
other investment instruments on behalf of the Fund; selecting broker-dealers to execute purchase and sale transactions; overseeing
general portfolio compliance with relevant law; monitoring compliance with various policies and procedures and applicable securities
regulations; periodic reporting to the Board; and implementing Board directives as they relate to the Fund. The Board noted that it had
been provided with Eagle’s registration form on Form ADV as well as Eagle’s responses to a detailed series of questions, which included
a description of Eagle’s operations, services, personnel, compliance program, risk management program, and financial condition, and
whether there had been material changes to such information since it was last presented to the Board.

The Board considered the background, sophistication and experience of Eagle’s senior management, including those individuals
responsible for portfolio management and regulatory compliance of the Fund. The Board also considered Eagle’s extensive administrative
and compliance infrastructures. The Board appreciated the fact that Eagle has deep experience and expertise serving as the investment
adviser to other registered investment companies.

The Board further considered Eagle’s portfolio management resources, structures and practices, including those associated with monitoring
and seeking to ensure the Fund’s compliance with its investment objective and policies and with applicable laws and regulations. The
Board also considered information about Eagle’s overall investment management business, including the financial resources available to
it needed to deliver high quality advisory services to the Fund.

Investment Performance

The Board reviewed the Fund’'s performance in light of its stated investment objective, noting that the Fund is actively managed. The
Board was provided reports regarding the Fund’s past performance, including a report prepared by Broadridge, an independent third-
party comparing the Fund’s performance to the performance of a group of peer funds (the “Peer Group”), the Fund’s Morningstar category
group (the “Category Peer Group”), as well as the Fund’s benchmark for the one-year and since inception periods ended March 31, 2025
(together, the “Time Periods”). The Board noted that the Fund had outperformed its benchmark, Peer Group median, and Category Peer
Group median for the Time Periods. In reviewing the Fund’s performance, the Board took into account that the Fund has had a relatively
short operating history over which to consider performance. The Board focused on the extent to which the Fund achieved its investment
objective as an actively managed fund. The Board also reviewed information regarding factors impacting the performance of the Fund,
noting that it received regular reports regarding the Fund’s performance at its quarterly meetings.

Fees Charged to Comparable Funds

The Board reviewed the advisory fee paid by the Fund to Eagle under the Agreement. The Board reviewed a report prepared by
Broadridge, an independent third-party, comparing the Fund’s advisory fee to those paid by a group of peer funds. The Board noted that
the Fund’s advisory fee was within, but toward the high end, of the range of its Peer Group. The Board took into consideration that the
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Board Review of Investment Management Agreement (Unaudited) (Continued)

advisory fee for the Fund is a “unitary fee,” meaning that the Fund pays no expenses other than the advisory fee and certain expenses
customarily excluded from unitary fee arrangements, such as brokerage commissions, taxes, and interest. The Board noted that, under
the Agreement, Eagle is responsible for compensating the Fund’s other service providers and paying the Fund’s other expenses out of
its own fee and resources. The Board also took into consideration Eagle’s commitment of extensive resources to service the Fund and
provide an investment process involving rigorous due diligence, ongoing and iterative research and deep fundamental analysis. The
Board also noted that the advisory fee charged to the Fund is generally consistent with the fees charged by Eagle to its other clients.

Profitability and Economies of Scale

The Board considered information concerning the profitability of Eagle from managing the Fund. The Board reviewed information provided
about the costs and expenses incurred by Eagle in providing advisory services, evaluated the compensation and benefits received by
Eagle from its relationship with the Fund, and reviewed a profitability analysis from Eagle with respect to the Fund. The Board also
considered whether economies of scale have been realized with respect to the Fund, or whether other efficiencies resulted as the
Fund’s assets grow. The Board noted the Fund had experienced significant asset growth since its launch, but that it was satisfied that no
significant economies of scale have been realized, noting Eagle’s assertion that, through the unitary fee structure, Eagle is responsible
for paying the Fund’s operating expenses, which effectively caps the Fund’s total expense ratio, and Eagle’s stated commitment to
reinvesting in its advisory business to ensure the continued provision of high quality services. The Board also acknowledged that it will
have the opportunity to periodically reexamine whether economies have been achieved.

Conclusion

After reviewing these and other factors, the Board concluded, in the context of its overall review of the Agreement, that the nature, extent
and quality of services provided supported its approval of the continuance of the Agreement and that the fee charged thereunder was
reasonable. In the Independent Trustees’ deliberations, each Trustee gave specific factors the weight that Trustee thought appropriate.
No single factor was determinative of the Board’s decision of whether to approve the continuance of the Agreement on behalf of the Fund;
rather, the Board based its determination on the total mix of information available to it. Based on a consideration of all the factors in their
totality, the Board, including the Independent Trustees, determined that the approval of the continuance of the Agreement was in the best
interests of the Fund and its shareholders.
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Additional Information (Unaudited)

Proxy Voting Policies and Procedures

The Fund’s policies and procedures for voting proxies for portfolio securities and information about how the Fund voted proxies related
to its portfolio securities during the most recent 12-month period ended June 30 are available on our Web site at www.eaglecap.com or
on the SEC’s Web site — www.sec.gov. To obtain a written copy of the Fund’s policies and procedures without charge, upon request, call
us toll free at (833) 782-2211.

Portfolio Holdings Information

The Funds are required to file their complete schedule of portfolio holdings with the SEC for their first and third fiscal quarters on Form
N-PORT. Copies of the filings are available without charge, upon request on the SEC’s website at www.sec.gov and are available by
calling the Trust at (833) 782-2211.

Discount & Premium Information

The Fund is new and therefore does not have any information regarding how often its shares traded on the Exchange at a price above
(i.e., at a premium) or below (i.e., at a discount) its NAV. This information will be available, however, at www.eaglecap.com after the Fund’s
shares have traded on the Exchange for a full calendar quarter.

Tax Information

Form 1099-DIV and other year-end tax information provide shareholders with actual calendar year amounts that should be included in
their tax returns. Shareholders should consult their tax advisors.

The Fund designates the following amounts or, if subsequently determined to be different, the maximum allowable for its period ended
June 30, 2025.

Qualified Dividends

Dividend Received
Fund Income* Deduction
Eagle Capital SeleCt EQUItY ETF ........ooo ittt e e 52.44% 52.44%

* The above percentage is based on ordinary income dividends paid to shareholders during the Fund’s fiscal year.

This report must be preceded or accompanied by a prospectus.
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