December 31, 2025

Semi-Annual Financial Statements
and Other Important Information

Simplify Exchange Traded Funds

Simplify Gamma Emerging Market Bond ETF (GAEM)

SIMPLIF Yeres



(This page intentionally left blank)



Simplify Exchange Traded Funds
Table of Contents

SChEAUIE Of INVESTMENTES ... et e e et e e e e e e e e e e e e s e e e e e eaneenanss 4
Statement of Assets and Liabilities............o oo 8
Statement Of OPEIratioNS. .........uuieiiiiei et e e e e e e e e e e e e e e e e r 9
Statement of Changes iN NEt ASSEIS.......uu i e 10
Financial HIGhIIGNTS ... ettt e e e e e e e e e e eeeneenees 11
Notes to FINANCIal STatEMENTES. ...... oot e e e e e e e e e et e e e e eanees 12
P2 (o 1 (TeY =1 [ o] g 1= 1 ([ o TR 16

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



Simplify Gamma Emerging Market Bond ETF

Schedule of Investments
December 31, 2025 (Unaudited)

Foreign Bonds — 94.6%

Argentina — 8.4%

Pampa Energia SA, 7.75%, 11/14/2037, 144A(Q) .. ... ... i
Pluspetrol SA, 8.13%, 5/18/2031, 144A(Q). . . . .« oo oot e
Pluspetrol SA, 8.50%, 5/30/2032, 144A(Q). . . . .« oot it
Tecpetrol SA, 7.63%, 11/3/2030, 144A(Q). . . . .« oot ot i e
Telecom Argentina SA, 9.25%, 5/28/2033 . . .. ... ...
Telecom Argentina SA, 9.25%, 5/28/2033, 144A(@) . . . . . . .o oot
Vista Energy Argentina SAU, 8.50%, 6/10/2033, 144A(@) . . . . . . oo i it
YPF SA, 8.25%, 1/17/2034 . . . . . . o

Bahamas - 3.6%
Bahamas Government International Bond, 8.25%, 6/24/2036........................
Bahamas Government International Bond, 8.25%, 6/24/2036, 144A(@) . ...............

Brazil — 13.8%

Aegea Finance Sarl, 7.63%, 1/20/2036, 144A(Q). . . . . . oottt
Brazilian Government International Bond, 5.50%, 2/4/2033. . ... ......... ... .. .. .....
Brazilian Government International Bond, 6.63%, 3/15/2035 ........................
Brazilian Government International Bond, 7.25%, 1/12/2056 . .......................
CSN Resources SA, 8.88%, 12/5/2030 . . . ... e
CSN Resources SA, 4.63%, 6/10/2031 . . .. ... i
Eldorado International Finance GMBH, 8.50%, 12/1/2032, 144A(@) . . . ... . ... ... ... ..
LD Celulose International GmbH, 7.95%, 1/26/2032 . . .. ... ... ... .
LD Celulose International GmbH, 7.95%, 1/26/2032, 144A(@). . . . ... .. oot
Raizen Fuels Finance SA, 6.70%, 2/25/2037 . . . .. ... ... .

Chile - 1.3%
Latam Airlines Group SA, 7.88%, 4/15/2030 . . ... ... . . e
Latam Airlines Group SA, 7.88%, 4/15/2030, 144A(@). . . .. .. .ot

Colombia - 18.7%

Aris Mining Corp., 8.00%, 10/31/2029 . .. .. ... ... e
Aris Mining Corp., 8.00%, 10/31/2029, 144A(@) . . . . -« ot it e
Banco Davivienda SA, 8.13%, (US 5 Year CMT T-Note + 4.59%), 7/2/2035, 144A(a)(b) . . .
Bancolombia SA, 8.63%, (US 5 Year CMT T-Note + 4.32%), 12/24/2034(b). . .. .........
Colombia Government International Bond, 7.50%, 2/2/2034 . .. ... ... .. ... ..........
Colombia Government International Bond, 8.75%, 11/14/2053 . . ... .. ................
Colombia Government International Bond, 8.38%, 11/7/2054 . ... ....................
Colombia Telecomunicaciones SAESP, 4.95%, 7/17/2030 . . . . ... ... ... ... .. ......
Ecopetrol SA, 7.75%, 2/1/2032. . . . . ..
Ecopetrol SA, 8.38%, 1/19/2036. . . . .. . ..o

Empresas Publicas de Medellin ESP, 4.25%, 7/18/2029 . .. . ... . ... ... .. ... . ... ....
EnfraGen Energia Sur SAU/ EnfraGen Chile SpA/ EnfraGen Spain SAU, 8.50%, 6/30/2032,
TAAA(Q) . . oo

Sierracol Energy Andina LLC/Sierracol Energy Arauca/Colombia Energy Development,
9.00%, 11/14/2030, 144A(8) . . . . o oottt e e e

Costa Rica — 1.5%
Costa Rica Government International Bond, 7.16%, 3/12/2045. . ... ..................

See Notes to Financial Statements. 4

Principal Value
500,000 $ 495,995
500,000 496,949
200,000 203,514
476,000 473,206
250,000 261,590
200,000 209,272
500,000 514,375
400,000 409,785

3,064,686

890,000 995,305
300,000 335,496
1,330,801

500,000 477,815
900,000 888,435
850,000 877,625
960,000 953,520
150,000 139,469
400,000 308,301
400,000 412,880
250,000 261,278
200,000 209,022
650,000 526,631
5,054,976

250,000 263,255
200,000 210,604
473,859

250,000 261,117
200,000 208,894
550,000 577,434
450,000 482,863
300,000 313,500
710,000 783,840
960,000 1,020,960
808,000 735,248
580,000 597,678
700,000 720,739
450,000 423,891
500,000 519,148
200,000 190,300
6,835,612

500,000 554,750



Simplify Gamma Emerging Market Bond ETF

Schedule of Investments (Continued)
December 31, 2025 (Unaudited)

Principal Value
Foreign Bonds (continued)
Dominican Republic — 8.1%
AES Espana BV, 5.70%, 5/4/2028 . . . . ... ... . $ 580,000 $ 574,345
Dominican Republic International Bond, 6.95%, 3/15/2037 . . ... ......... ... .. ....... 900,000 967,365
Dominican Republic International Bond, 7.15%, 2/24/2055. . ... ..................... 250,000 268,075
Dominican Republic International Bond, 7.15%, 2/24/2055, 144A(@) . ................. DOP 200,000 214,460
Dominican Republic International Bond, 5.88%, 1/30/2060. ......................... 793,000 709,140
Empresa Generadora de Electricidad Haina SA, 5.63%, 11/8/2028 . .................. 250,000 245,706
2,979,091
El Salvador - 6.4%
El Salvador Government International Bond, 9.25%, 4/17/2030 . ... .................. 300,000 327,456
El Salvador Government International Bond, 7.65%, 6/15/2035 . ... .................. 580,000 607,103
El Salvador Government International Bond, 7.63%, 2/1/2041 .. ... ........ ... ....... 650,000 651,950
El Salvador Government International Bond, 9.65%, 11/21/2054 ... .................. 400,000 459,620
El Salvador Government International Bond, 9.65%, 11/21/2054, 144A@).............. 250,000 287,263
2,333,392
Guatemala - 3.5%
Energuate Trust 2 0, 6.35%, 9/15/2035, 144A(@). . . . . . oottt 500,000 500,270
Investment Energy Resources Ltd., 6.25%, 4/26/2029 ... ...... ... ... ... ... .. ... ... 450,000 453,604
Millicom International Cellular SA, 7.38%, 4/2/2032. . . .. . ... . .. 300,000 312,029
1,265,903
Honduras — 1.4%
Honduras Government International Bond, 8.63%, 11/27/2034, 144A(@) .. ............. 350,000 394,292
Honduras Government International Bond, 8.63%, 11/27/2034. . ..................... 100,000 112,655
506,947
Jamaica - 1.3%
Kingston Airport Revenue Finance Ltd., 6.75%, 12/15/2036 . . ... ........ ... ... ...... 260,000 268,125
Kingston Airport Revenue Finance Ltd., 6.75%, 12/15/2036, 144A(@). .. ... ............ 200,000 206,250
474,375
Mexico — 9.2%
Comision Federal de Electricidad, 6.45%, 1/24/2035, 144A(@) . ... ......... oo, 400,000 412,170
Comision Federal de Electricidad, 6.45%, 1/24/2035. . ... ... .. . . ... 400,000 412,170
Petroleos Mexicanos, 6.84%, 1/23/2030 . . ... ... 600,000 609,676
Petroleos Mexicanos, 5.95%, 1/28/2031 . . ... ... . 800,000 774,774
Petroleos Mexicanos, 6.63%, 6/15/2035 . . ... ... . . i 780,000 740,659
Saavi Energia Sarl, 8.88%, 2/10/2035 . . . .. ... .. 400,000 434,320
3,383,769
Panama - 12.4%
Panama Government International Bond, 3.16%, 1/23/2030. . ....................... 1,100,000 1,033,010
Panama Government International Bond, 2.25%, 9/29/2032. . ............. ... ....... 1,780,000 1,474,908
Panama Government International Bond, 6.70%, 1/26/2036. . ....................... 950,000 1,024,432
Panama Government International Bond, 6.85%, 3/28/2054. ... ........... ... ....... 450,000 470,330
Panama Government International Bond, 7.88%, 3/1/2057............... ... ........ 300,000 350,546
UEP Penonome Il SA, 6.50%, 10/1/2038. . . . ... ...t e 194,556 173,738
4,526,964
Peru —4.2%
Auna SA, 8.75%, 11/6/2032, 144A(Q). . . . -« ottt e 350,000 353,729
Boroo Investments Pte Ltd., 9.50%, 8/7/2032, 144A(@). . . . . .« oot 200,000 198,500
Orazul Energy Peru SA, 6.25%, 9/17/2032, 144A(@) . . . . . . oo ot 450,000 457,881
Volcan Cia Minera SAA, 8.50%, 10/28/2032, 144A(@) . . . .+« o oot 500,000 515,315
1,525,425

See Notes to Financial Statements. 5



Simplify Gamma Emerging Market Bond ETF

Schedule of Investments (Continued)
December 31, 2025 (Unaudited)

Foreign Bonds (continued)
Trinidad and Tobago — 0.8%

National Gas Co of Trinidad & Tobago Ltd., 6.05%, 1/15/2036 .......................
Telecommunications Services of Trinidad & Tobago Ltd., 8.88%, 10/18/2029. ...........

Total Foreign Bonds (Cost $33,971,697) ... ... . it e

U.S. Treasury Bills — 3.9%

U.S. Treasury Bill, 3.89%, 1/6/2026 (C). . . . . .« ot

U.S. Treasury Bill, 3.70%, 1/22/2026 (C). . . . .+« o ittt

U.S. Treasury Bill, 3.68%, 1/29/2026 (C). . . . .+« ottt e e
Total U.S. Treasury Bills (Cost $1,427,062) . . ... ...t

Money Market Fund - 0.0%%

Dreyfus Treasury Obligations Cash Management Fund, Institutional Shares, 3.65%(d)
(COSt B13,155 ). o ottt

Total Investments — 98.5%

(Cost $35,411,014) . . ..o
Other Assets in Excess of Liabilities — 1.5%. . . ...
Net AsSets —100.000 . . ..ottt ittt ittt ettt it e e e e e,

Less than 0.05%

Principal Value
100,000 92,656
200,000 203,935

296,591
34,607,141
295,000 294,887
565,000 563,884
570,000 568,495
1,427,266

Shares
13,155 13,155
36,047,562
565,133
36,612,695

T

(a) Security was purchased (sold) pursuant to Rule 144A under the Securities Act of 1933 and may not be resold (repurchased)
subject to that rule except to qualified institutional buyers. Unless otherwise noted, Rule 144A securities are deemed to be liquid.
Total fair value of Rule 144A securities amounts to $9,075,034, which represents 25.0% of net assets as of December 31, 2025.

(b) Floating rate investment. Interest rates reset periodically. Certain Securities are fixed to variable and currently in the fixed phase.
Interest rate shown reflects the rate in effect at December 31, 2025. For securities based on a published reference rate and spread,

the reference rate and spread are indicated in the description above.
(c) Represents a zero coupon bond. Rate shown reflects the effective yield.
(d) Rate shown reflects the 7-day yield as of December 31, 2025.

Currency Abbreviations:

DOP : Dominican Peso
Portfolio Abbreviations:

CMT : Treasury Constant Maturity Rate

INDUSTRY ALLOCATION®
GOVEINMENE. . . .
0= o
ULIlItES. . . o
Basic Materials . . ...
CommUNICAtiONS . . . ... e
Financial . ... ...
Industrial . . ...
Consumer, Cyclical . . ... ...
Money Market FUNAS . .. ... .

*

Percentage of total investments as of December 31, 2025.

See Notes to Financial Statements. 6

49.9%
18.7%
14.5%
6.9%
4.8%
2.6%
1.3%
1.3%
0.0%
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Simplify Exchange Traded Funds

Statement of Assets and Liabilities
December 31, 2025 (Unaudited)

Simplify
Gamma
Emerging
Market Bond
ETF

Assets

Investments, atvalue . ....... ... . . . e

Receivables:

INterest . . .
Secunities SOId. . . . ..
Total @SSetS. . . . .o

Liabilities

Dueto custodian. . .. ...

Payables:

Investment advisory fees. . . ... ...
Total liabilities . . . . . ..
Net ASSetS. . ..ot

Net Assets Consist of

Paid-in capital. . . .. ...
Distributable earnings (I0SS) . . . . . ...
Net Assets. .. ..o i e et
Number of Common Shares outstanding . . . . . ... ... e
Net Asset Value, offering and redemption pricepershare ............................
Investments, at Cost . . .. .. ... e

See Notes to Financial Statements.

$ 36,047,562

588,011
19,988
36,655,561

19,989

22,877
42,866
$ 36,612,695

$ 35,994,224
618,471

§_ 36612605
1,375,001

3 26.63
3 35,411,914



Simplify Exchange Traded Funds

Statement of Operations
For the Six Months Ended December 31, 2025 (Unaudited)

Simplify
Gamma
Emerging
Market Bond
ETF
Investment Income
INEErESEINCOME . . . . o . oottt e e e e e e $ 817,115
Total INCOME . . . . .o e 817,115
Expenses
INVestMENt adVISOry fEES. . . . . . . o 109,579
INEErEST EXPENSE . . . . ot ettt e et e e e e e 710
TOAl EXPENSES . . . v ot e ettt e e e e 110,289
Less fees waived:
L0721 =Y (23,069)
NEE EXPENSES . . . ot ittt 87,220
Net investment iNCOME (I0SS). . . . . . .ottt ettt e e e e e e e e e e e e e 729,895
Realized and Unrealized Gain (Loss)
Net realized gain (loss) from:
INVESIMENES . . . . oottt ettt e e e e e e 56,480
Foreign Currency tranSactions . . . . .. .. ...ttt ittt 3,081
Net realized gain (I0SS) . . . . ..ottt e e 59,561
Net change in unrealized appreciation (depreciation) on:
INVESIMENES . . . . oottt ettt e et e 456,182
Foreign currency translations. . . . ... .. .. ... . 9,970
Net unrealized gain (I0SS) . . . .. .ottt ittt et e e 466,152
Net realized and unrealized gain (I0SS) . . . .. ..ottt ittt e e 525,713
Net Increase (Decrease) in Net Assets Resulting from Operations. . . ...ttt it enanannennn $ 1,255,608

See Notes to Financial Statements. 9



Simplify Exchange Traded Funds
Statement of Changes in Net Assets

Simplify Gamma Emerging Market

Bond ETF
For the Six ]
Months Ended  For the period
December August 12,
31,2025 2024 to

(Unaudited) June 30, 2025

Increase (Decrease) in Net Assets from Operations

Net investment iNCOME (I0SS). . . . . . . oottt ettt e e e et e e e e $ 729,895 $ 709,630
Net realized gain (I0SS) . . . . .. oottt 59,561 122,682
Net change in net unrealized appreciation (depreciation) . . . .. ... ... .. .. ... i 466,152 169,496
Net increase (decrease) in net assets resulting from operations . .. ......... ... .. ... .. .. ... .. ... 1,255,608 1,001,808
[Ty T T o 1 =3 (852,501) (786,444)

Fund Shares Transactions

Proceeds from shares sold . . . .. ... ... 26,694,783 11,279,586
Value of shares redeemed. . . . ... ..ottt (1,980,145) —
Net increase (decrease) in net assets resulting from fund share transactions . . .. ................... 24,714,638 11,279,586
Total net increase (decrease) INNEetASSES . . .. ... .. .. ... .. i 25,117,745 11,494,950
Net Assets
Beginning of period . . . ... ... 11,494,950 —
End of period . . .. ... $ 36612695 $ 11494950

Changes in Shares Outstanding

Shares outstanding, beginning of period . . . . ... ... . .. 450,001 —

Shares Sold. . . . ... . 1,000,000 450,001

Sharesredeemed . . . . . ... (75,000) —
Shares outstanding, end of period . . . ... ... .. 1,375,001 450,001

(1) Commencement of operations.
(2) Shares not in increment of 25,000 shares, (a "Creation Unit") represent the Adviser's initial seed investment in connection with the commencement
of operations.

See Notes to Financial Statements. 10



Simplify Exchange Traded Funds
Financial Highlights

Simplify Gamma Emerging Market Bond ETF
Selected Per Share Data

For the Six Months
Ended Period Ended
December 31,2025 June 30, 2025@
(Unaudited)

Net Asset Value, beginning of period . . . . . ... .

Income (loss) from investment operations:

Net investmentincome (10SS)®) . . . . . . e
Net realized and unrealized gain (I0SS) . . . . . ...
Total from investment operations. . . . . ... ... .. ..

Less distributions from:

Netinvestmentincome . . . .. ...
Netrealized gains . . ... ...
Total distributions . . . . .. ...

Net Asset Value, end of period. . . . .. ... e
Total RetUrN (20) . . oottt it i i e

Ratios to Average Net Assets and Supplemental Data

Net Assets, end of period ($ millions). . . . ... ... .
Ratio of expenses before fee waiver (%) . . . . ...
Ratio of expenses after fee waiver (%). . . . . ...
Ratio of net investment income (10Ss) (%) . . . . ..o

Portfolio turnover rate (%)) . . . . ..

(a) For the period August 12, 2024 (commencement of operations) through June 30, 2025.
(b) Per share numbers have been calculated using the average shares method.

(c) Not annualized.
(d) Annualized.

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

$ 2554 $ 25.00
0.84 1.62
0.98 0.67
1.82 2.29
(0.73) (1.49)
— (0.26)
(0.73) (1.75)
$ 2663  $ 25.54
7.150 9.420)
$ 37 % 11
0.96@)e) 0.96@)e)
0.761© 0.761©
6.33 7.220
580 1310

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

See Notes to Financial Statements.
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Simplify Exchange Traded Funds

Notes to Financial Statements
December 31, 2025 (Unaudited)

1. Organization

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

As of December 31, 2025, the Trust consists of thirty eight investment series of exchange-traded funds (“ETFs”) in operation and trading.
These financial statements report on the Simplify Gamma Emerging Market Bond ETF (the “Fund”). The Fund is a non-diversified series
of the Trust.

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

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

Fund Investment Objectives
Simplify Gamma Emerging Market Bond ETF The Fund seeks to maximize total return.

2. Significant Accounting Policies

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

Investment Valuation

The Fund’s investments are valued using procedures approved by the Board and are generally valued using market valuations (Market
Approach). A market valuation generally means a valuation (i) obtained from an exchange, a pricing service, or a major market maker
(or dealer) or (ii) based on a price quotation or other equivalent indication of value supplied by an exchange, a pricing service, or a major
market maker (or dealer). A price obtained from a pricing service based on such pricing service’s valuation matrix may be considered
a market valuation. Any assets or liabilities denominated in currencies other than the U.S. dollar are converted into U.S. dollars at the
current market rates on the date of valuation as quoted by one or more sources.

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

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

Money Market Funds are valued at NAV.

Under certain circumstances, the Fund may use an independent pricing service to calculate the fair market value of foreign equity
securities on a daily basis by applying valuation factors to the last sale price or the mean price as noted above. The fair market values
supplied by the independent pricing service will generally reflect market trading that occurs after the close of the applicable foreign markets
of comparable securities or the value of other instruments that have a strong correlation to the fair valued securities. The independent
pricing service will also take into account the current relevant currency exchange rate. A security that is fair valued may be valued at a
price higher or lower than actual market quotations or the value determined by other funds using their own fair valuation procedures.
Because foreign securities may trade on days when Shares are not priced, the value of securities held by the Fund can change on days
when Shares cannot be redeemed or purchased. In the event that a foreign security's market quotations are not readily available or are
deemed unreliable (for reasons other than because the foreign exchange on which it trades closed before the Fund's calculation of NAV),
the security will be valued at its fair market value as determined in good faith by the Adviser in accordance with procedures approved by
the Board. Without fair valuation, it is possible that short-term traders could take advantage of the arbitrage opportunity and dilute the NAV

12



Simplify Exchange Traded Funds

Notes to Financial Statements (Continued)
December 31, 2025 (Unaudited)

of long-term investors. Fair valuation of the Fund's portfolio securities can serve to reduce arbitrage opportunities available to short-term
traders, but there is no assurance that it will prevent dilution of the Fund's NAV by short-term traders. In addition, because the Fund's
may invest in underlying ETFs which hold portfolio securities primarily listed on foreign (non-U.S.) exchanges, and these exchanges may
trade on weekends or other days when the underlying ETFs do not price their shares, the value of these portfolio securities may change
on days when you may not be able to buy or sell Shares.

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

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

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

The following is a summary of the valuations as of December 31, 2025 for the Fund based upon the three levels defined above:

Simplify Gamma Emerging Market Bond ETF

Assets Level 1 Level 2 Level 3 Total
ForeignBonds. .. ...........c.couuuuo... $ 25,532,107 $ 9,075,034 $ — $ 34,607,141
US.TreasuryBills. ....................... 1,427,266 — — 1,427,266
Money Market Fund . ..................... 13,155 — — 13,155
TOTAL $ 26,972,528 $ 9,075,034 $ — $ 36,047,562
Cash

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

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

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

Investment Transactions and Related Income

For financial reporting purposes, investment transactions are reported on the trade date. However, for daily NAV determination, portfolio
securities transactions are reflected no later than in the first calculation on the first business day following trade date. 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 the Fund’s understanding of the applicable
tax rules and regulations.

Income Tax Information and Distributions to Shareholders

Itis the Fund’s policy to comply with all requirements of the Internal Revenue Code of 1986, as amended (“the Code”). The Fund intends to
qualify for and to elect treatment as a separate Regulated Investment Company (“RIC”) under Subchapter M of the Code. It is the Fund’s
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Simplify Exchange Traded Funds
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policy is to pay out dividends from net investment income quarterly. Taxable net realized gains from investment transactions, reduced by
capital loss carryforwards, if any, will be declared and distributed to shareholders at least annually. The capital loss carryforward amount,
if any, will be available to offset future net capital gains. The Fund may occasionally be required to make supplemental distributions at
some other time during the year. The Fund reserves the right to declare special distributions if, in its reasonable discretion, such action is
necessary or advisable to preserve the status of the Fund as a RIC or to avoid imposition of income or excise taxes on undistributed income.
Dividends and distributions to shareholders, if any, will be recorded on the ex-dividend date. The amount of dividends and distributions
from net investment income and net realized capital gains will be determined in accordance with Federal income tax regulations which
may differ from U.S. GAAP. These “book/tax” differences are either considered temporary or permanent in nature. To the extent these
differences are permanent in nature, (e.g., return of capital and distribution reclassifications), such amounts are reclassified within the
composition of net assets based on their federal tax basis treatment; temporary differences (e.g., wash sales and straddles) do not require
a reclassification. Dividends and distributions, which exceed earnings and profits for the full year for tax purposes, will be reported as a
tax return of capital.

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

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

3. Investment Advisory Agreement and Other Agreements

The Adviser has overall responsibility for the general management and administration of the Fund, subject to the oversight of the Board.
Under an investment advisory agreement between the Trust, on behalf of the Fund, and the Adviser (the “Investment Advisory Agreement”),
the Adviser is responsible for arranging sub-advisory, transfer agency, custody, fund administration, and all other non-distribution related
services for the Fund to operate.

Gamma Asset Management LLC (the “Sub-Adviser”) serves as investment sub-adviser to the Fund. The Sub-Adviser is responsible for
day-to-day management of the Fund, subject to supervision of the Adviser. The Adviser, not the Fund, pays the Sub-Adviser.

For its investment advisory services to the Fund, the Adviser was entitled to receive a management fee, computed and accrued daily and
payable monthly, at an annual rate equal to 0.95% of the Fund’s average daily net assets.

The Adviser has contractually agreed to waive its fee payable under the management agreement to 0.75% of the Fund’s average daily net
assets through at least October 31, 2026. This agreement may be terminated only by the Board on 60 days’ written notice to the Adviser.
For the period ended December 31, 2025, the Adviser waived fees of $23,069.

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

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

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

Foreside Financial Services, LLC (the “Distributor”) serves as the distributor of Creation Units for the Fund on an agency basis. The
Distributor does not maintain a secondary market in Shares of the Fund. Adviser Compliance Associates, LLC d/b/a ACA Group, a related
party to the Distributor, also provides a Chief Compliance Officer to the Trust.

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

Fund Purchases Sales
Simplify Gamma Emerging Market BoNd ETF..........ooiiiiiiii e $ 30,205,682 $ 6,772,913
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5. Fund Share Transactions

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

Fund Shares are listed and traded on the Exchange on each day that the Exchange is open for business (“Business Day”). 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 their NAV, Shares may trade at a price equal to the NAV, greater than NAV (premium) or less than NAV (discount).

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

6. Federal Income Taxes

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
Gross Gross Unrealized
Unrealized Unrealized Appreciation
Fund Tax Cost Appreciation Depreciation (Depreciation)
Simplify Gamma Emerging Market Bond ETF $11,360,119 $330,995 $(161,499) $169,496

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

7. Segment Reporting

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

8. Subsequent Events

Management has evaluated subsequent events through the date of issuance of these financial statements and has determined that there
are no subsequent events that require adjustment to, or disclosure in, the financial statements.
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Proxy Voting Policies and Procedures

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

Discount & Premium Information

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