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Principal Value
U.S. Treasury Bills – 43.8%
U.S. Treasury Bill, 3.85%, 2/19/2026 (a). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	$		 6,500,000‌ 	$		 6,469,189‌
U.S. Treasury Bill, 3.87%, 3/17/2026 (a)(b). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 6,000,000‌ 	 		 5,957,061‌

Total U.S. Treasury Bills (Cost $12,419,279). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 			  12,426,250‌

Shares
U.S. Exchange-Traded Funds – 39.2%
Money Market Funds – 39.2%
Simplify Government Money Market ETF(c)(d)

(Cost $11,119,849). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 111,000 	 		 11,109,990‌

Money Market Fund – 0.4%
Dreyfus Treasury Obligations Cash Management Fund, Institutional Shares, 3.65%(e)

(Cost $121,306).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 121,306 	 		 121,306‌

Total Investments – 83.4%
(Cost $23,660,434).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	$		 23,657,546‌

Other Assets in Excess of Liabilities – 16.6%.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 4,720,605‌
Net Assets – 100.0%.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	$		 28,378,151‌

Number of 
Contracts Notional Amount

Written Options – (4.5)%

Puts - Over the Counter Barrier Options – (4.5)%
AMD, Expires 11/20/26, P100%/60% EKI NC1 (Counterparty: Goldman 

Sachs International).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (750,000) 	$		 (450,000‌) 	$		 (49,800‌)
AMD, Expires 12/11/26, P100%/60% EKI NC1 (Counterparty: Nomura 

Securities).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (150,000) 	 		 (90,000‌) 	 		 (6,781‌)
AMD, Expires 12/4/26, P100%/60% EKI NC1 (Counterparty: Goldman Sachs 

International).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (280,000) 	 		 (168,000‌) 	 		 (9,884‌)
AMD, Expires 12/4/26, P100%/60% EKI NC1 (Counterparty: Nomura 

Securities).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (225,000) 	 		 (135,000‌) 	 		 (6,317‌)
AMD/INTC/NVDA WOF, Expires 11/20/26, P100%/60% EKI NC1 

(Counterparty: HSBC Bank). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,000,000) 	 		 (600,000‌) 	 		 (107,100‌)
AMD/INTC/NVDA WOF, Expires 11/27/26, P100%/60% EKI NC1 

(Counterparty: HSBC Bank). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (700,000) 	 		 (420,000‌) 	 		 (63,770‌)
AMD/INTC/NVDA WOF, Expires 12/11/26, P100%/60% EKI NC1 

(Counterparty: Nomura Securities).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (200,000) 	 		 (120,000‌) 	 		 (30,608‌)
AMD/INTC/NVDA WOF, Expires 12/4/26, P100%/60% EKI NC1 

(Counterparty: Nomura Securities).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (300,000) 	 		 (180,000‌) 	 		 (42,338‌)
AMD/INTC/NVDA WOF, Expires 12/4/26, P100%/60% EKI NC1 

(Counterparty: Nomura Securities).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (375,000) 	 		 (225,000‌) 	 		 (63,409‌)
COIN/MSTR WOF, Expires 11/20/20/26, P100%/50% EKI NC1 (Counterparty: 

HSBC Bank). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,250,000) 	 		 (625,000‌) 	 		 (173,500‌)
COST/W/WMT WOF, Expires 11/20/26, P100%/50% EKI NC1 (Counterparty: 

HSBC Bank). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,000,000) 	 		 (500,000‌) 	 		 (69,100‌)
COST/W/WMT WOF, Expires 11/27/26, P100%/50% EKI NC1 (Counterparty: 

HSBC Bank). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (600,000) 	 		 (300,000‌) 	 		 (67,500‌)
COST/W/WMT WOF, Expires 12/11/26, P100%/50% EKI NC1 (Counterparty: 

HSBC Bank). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (200,000) 	 		 (100,000‌) 	 		 (14,500‌)
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Number of 
Contracts   Notional Amount Value

COST/W/WMT WOF, Expires 12/4/26, P100%/50% EKI NC1 (Counterparty: 
HSBC Bank). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (190,000) 	$		 (95,000‌) 	$		 (17,993‌)

COST/W/WMT WOF, Expires 12/4/26, P100%/50% EKI NC1 (Counterparty: 
HSBC Bank). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (300,000) 	 		 (150,000‌) 	 		 (22,080‌)

NFLX, Expires  12/24/26, P100%/60% EKI NC1 (Counterparty: Nomura 
Securities).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,000,000) 	 		 (600,000‌) 	 		 (26,428‌)

PLTR, Expires 12/11/26, P100%/60% EKI NC1 (Counterparty: Nomura 
Securities).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (150,000) 	 		 (90,000‌) 	 		 (7,998‌)

PLTR, Expires 12/18/26, P100%/60% EKI NC1 (Counterparty: Nomura 
Securities).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,000,000) 	 		 (600,000‌) 	 		 (89,346‌)

PLTR, Expires 12/24/26, P100%/60% EKI NC1 (Counterparty: Morgan 
Stanley Capital Services LLC).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (750,000) 	 		 (450,000‌) 	 		 (52,275‌)

PLTR, Expires 12/24/26, P100%/60% EKI NC1 (Counterparty: Nomura 
Securities).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,000,000) 	 		 (600,000‌) 	 		 (81,265‌)

PLTR, Expires 12/4/26, P100%/60% EKI NC1 (Counterparty: Nomura 
Securities).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (225,000) 	 		 (135,000‌) 	 		 (4,984‌)

PLTR, Expires 12/4/26, P100%/60% EKI NC1 (Counterparty: Nomura 
Securities).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (280,000) 	 		 (168,000‌) 	 		 (598‌)

TSLA, Expires  12/24/26, P100%/60% EKI NC1 (Counterparty: Nomura 
Securities).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,250,000) 	 		 (750,000‌) 	 		 (90,566‌)

TSLA, Expires 12/11/26, P100%/60% EKI NC1 (Counterparty: Nomura 
Securities).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (200,000) 	 		 (120,000‌) 	 		 (8,373‌)

TSLA, Expires 12/18/26, P100%/60% EKI NC1 (Counterparty: Nomura 
Securities).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,250,000) 	 		 (750,000‌) 	 		 (93,078‌)

TSLA, Expires 12/24/26, P100%/60% EKI NC1 (Counterparty: Morgan 
Stanley Capital Services LLC).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,000,000) 	 		 (600,000‌) 	 		 (57,300‌)

TSLA, Expires 12/4/26, P100%/60% EKI NC1 (Counterparty: Nomura 
Securities).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (300,000) 	 		 (180,000‌) 	 		 (9,975‌)

TSLA, Expires 12/4/26, P100%/60% EKI NC1 (Counterparty: Goldman Sachs 
International).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (375,000) 	 		 (225,000‌) 	 		 (1,838‌)

	 		 (1,268,704‌)

Total Written Options (Premiums Received $1,114,750). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	$		 (1,268,704‌)
(a) Represents a zero coupon bond. Rate shown reflects the effective yield.
(b) Securities with an aggregate market value of $5,510,096 have been pledged as collateral for options as of December 31, 2025.
(c) Affiliated fund managed by Simplify Asset Management Inc.
(d) A copy of the security's annual report to shareholders may be obtained without charge at www.simplify.us.
(e) Rate shown reflects the 7-day yield as of December 31, 2025.

Affiliates

Fiscal period to date transactions with companies which are or were affiliates are as follows:

Affiliate

Value at 
beginning of 

the period
Purchases 

Cost
Sales 

Proceeds
Net Realized 
Gain/(Loss)

Net Change 
in Unrealized 
Appreciation/ 
Depreciation

Value at the 
end of the 

period

Number of 
Shares at 
the end of 
the period

Dividend 
Income

Capital 
Gain  

Distributions
Simplify 

Government 
Money 
Market ETF 	$		 —‌ $11,119,849 	$		 (31‌) 	$		 31‌ 	$		 (9,859‌) $11,109,990 			 111,000‌ 	$		 38,880‌ 	$		 —‌

	$		 —‌ $11,119,849 	$		 (31‌) 	$		 31‌ 	$		 (9,859‌) $11,109,990 			 111,000‌ 	$		 38,880‌ 	$		 —‌
     
       
Abbreviations:
EKI - European Knock In.  - Represents a knock-in option contract that begins to function as a normal option only once a certain price 
level is reached before expiration.
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Simplify 
Ancorato Target 
25 Distribution 

ETF

Assets
Investments in unaffiliated securities, at value. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	$		 12,547,556‌
Investments in affiliated securities, at value.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 11,109,990‌
Cash.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 27,400‌

Receivables:
Capital shares.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 5,675,625‌
Securities sold.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 297,983‌
Interest.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 1,636‌

Total assets.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 			  29,660,190‌

Liabilities
Payables:

Written options. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 1,268,704‌
Investment advisory fees.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 13,335‌

Total liabilities.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 			  1,282,039‌
Net Assets.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	$		 28,378,151‌

Net Assets Consist of
Paid-in capital.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	$		 28,362,124‌
Distributable earnings (loss). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 16,027‌

Net Assets.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	$		 28,378,151‌
Number of Common Shares outstanding.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 1,125,001‌
Net Asset Value, offering and redemption price per share. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	$		 25.23‌
Investments, at cost. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	$		 12,540,585‌
Investments in affiliated securities, at cost.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	$		 11,119,849‌
Premiums received.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	$		 1,114,750‌
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Simplify 
Ancorato Target 
25 Distribution 

ETF(1)

Investment Income (96,710)
Affiliated dividend income. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	$		 38,880‌
Interest income.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 57,830‌
Total income.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 			  96,710‌

Expenses
Investment advisory fees.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 15,641‌
Total expenses.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 			  15,641‌
Net investment income (loss). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 81,069‌

Realized and Unrealized Gain (Loss)
Net realized gain (loss) from:

Investments. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 (25‌)
Affiliated investments.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 31‌
Written options. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 616,795‌

Net realized gain (loss).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 			  616,801‌
Net change in unrealized appreciation (depreciation) on:

Investments. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 6,971‌
Affiliated investments.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 (9,859‌)
Written options. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 (153,954‌)

Net unrealized gain (loss). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 			  (156,842‌)
Net realized and unrealized gain (loss). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 			  459,959‌

Net Increase (Decrease) in Net Assets Resulting from Operations.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	$		 541,028‌

(1) For the period November 17, 2025 (commencement of operations) through December 31, 2025.
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Simplify 
Ancorato Target 
25 Distribution 

ETF
For the period 
November 17, 

2025(1) to 
December 
31, 2025 

(Unaudited)

Increase (Decrease) in Net Assets from Operations
Net investment income (loss). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	$		 81,069‌
Net realized gain (loss).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 616,801‌
Net change in net unrealized appreciation (depreciation).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 (156,842‌)

Net increase (decrease) in net assets resulting from operations.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 			  541,028‌

Distributions.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 			  (525,001‌)

Fund Shares Transactions
Proceeds from shares sold. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 28,362,124‌
Value of shares redeemed.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 —‌

Net increase (decrease) in net assets resulting from fund share transactions.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 			  28,362,124‌
Total net increase (decrease) in Net Assets.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 			  28,378,151‌

Net Assets
Beginning of period.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 —‌
End of period. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	$		 28,378,151‌

Changes in Shares Outstanding
Shares outstanding, beginning of period. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 —‌
Shares sold.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 1,125,001‌(2)

Shares redeemed.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 —‌
Shares outstanding, end of period.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 			  1,125,001‌

(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.
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Simplify Ancorato Target 25 Distribution ETF 
Selected Per Share Data

Period Ended  
December 31, 

2025(a) 
(Unaudited)

Net Asset Value, beginning of period.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	$		 25.00‌
Income (loss) from investment operations:

Net investment income (loss)(b). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 0.11‌
Net realized and unrealized gain (loss). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 0.72‌

Total from investment operations.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 			  0.83‌
Less distributions from: (0.6)

Net investment income.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 		 (0.60‌)
Total distributions. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 			  (0.60‌)

Net Asset Value, end of period. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	$		 25.23‌
Total Return (%). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 3.30‌(c)

Ratios to Average Net Assets and Supplemental Data
Net Assets, end of period ($ millions).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	$		 28‌

Ratio of expenses (%).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 0.75‌(d)(e)

Ratio of net investment income (loss) (%). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 3.88‌(d)

Portfolio turnover rate (%)(f).. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 	 0‌(c)

(a) For the period November 17, 2025 (commencement of operations) through December 31, 2025.
(b) Per share numbers have been calculated using the average shares method.
(c) Not annualized.
(d) Annualized.
(e) The Fund invests in other ETFs and indirectly bears its proportionate shares of fees and expenses incurred by the Underlying Funds in which the 

Fund is invested. This ratio does not included these indirect fees and expenses.
(f) Excludes the impact of in-kind transactions related to the processing of capital share transactions in Creation Units.



Simplify Exchange Traded Funds
Notes to Financial Statements
December 31, 2025 (Unaudited)

10

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 Ancorato Target 25 Distribution 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 Ancorato Target 25 Distribution ETF The Fund seeks to provide high monthly income.

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.

Equity securities, ETFs, and preferred stocks are valued at the most recent sale price or official closing price reported on the exchange 
(U.S. or foreign) or over-the-counter market on which they trade. Securities for which no sales are reported are valued at the calculated 
mean between the most recent bid and asked quotations on the relevant market or, if a mean cannot be determined, at the most recent 
bid quotation. Equity securities and ETFs are generally categorized as Level 1 of the fair value hierarchy.

Exchange traded options are valued at the mean between the current bid and ask prices on the exchange on which such options are 
traded. If a mean price is not available, the closing price is used. Exchange trade options are categorized as Level 1. Options with 
international equity exposure are marked to market using closing prices for the underlying and interpolated option implied volatilities 
obtained from mid-market prices for options on the same underlying of similar expiries and strike prices. These securities are categorized 
as Level 2 in the fair value hierarchy. 

Over-the-counter options are valued based on prices provided by a broker.

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.
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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 
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 Ancorato Target 25 Distribution ETF
Assets Level 1 Level 2 Level 3 Total
U.S. Treasury Bills.. . . . . . . . . . . . . . . . . . . . . . . . 	$	 	 12,426,250 	$	 	 — 	$	 	 — 	$	 	 12,426,250
U.S. Exchange-Traded Funds.. . . . . . . . . . . . . . . 	  	 	 11,109,990 	 	 	 — 	  	 	 — 	  	 	 11,109,990
Money Market Fund. . . . . . . . . . . . . . . . . . . . . . . 	  	 	 121,306 	 	 	 — 	  	 	 — 	  	 	 121,306
TOTAL 	$	 	 23,657,546 	$	 	 — 	$	 	 — 	$	 	 23,657,546

Liabilities Level 1 Level 2 Level 3 Total
Written Options.. . . . . . . . . . . . . . . . . . . . . . . . . . 	$	 	 — 	$	 	 (1,268,704) 	$	 	 — 	$	 	 (1,268,704)
TOTAL 	$	 	 — 	$	 	 (1,268,704) 	$	 	 — 	$	 	 (1,268,704)

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 
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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

It is 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 
policy is to pay out dividends from net investment income monthly. Taxable net realized gains from investment transactions, reduced by 
capital loss carryforwards, if any, will be declared and distributed to shareholders at least annually. The capital loss carryforward amount, 
if any, will be available to offset future net capital gains. 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.

Derivative Financial Instruments

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

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

Option Contracts

The Fund may purchase and write (i.e., sell) put and call options. Such options may relate to particular securities or stock indices, and 
may or may not be listed on a domestic or foreign securities exchange and may or may not be issued by the Options Clearing Corporation. 
Options trading is a highly specialized activity that entails greater than ordinary investment risk. Options may be more volatile than the 
underlying instruments, and therefore, on a percentage basis, an investment in options may be subject to greater fluctuation than an 
investment in the underlying instruments themselves.

A call option for a particular security gives the purchaser of the option the right to buy, and the writer (seller) the obligation to sell, the 
underlying security at the stated exercise price at any time prior to the expiration of the option, regardless of the market price of the 
security. The premium paid to the writer is in consideration for undertaking the obligation under the option contract. A put option for a 
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particular security gives the purchaser the right to sell the security at the stated exercise price at any time prior to the expiration date of 
the option, regardless of the market price of the security. Stock index options are put options and call options on various stock indices. 
In most respects, they are identical to listed options on common stocks. The primary difference between stock options and index options 
occurs when index options are exercised. In the case of stock options, the underlying security, common stock, is delivered. However, 
upon the exercise of an index option, settlement does not occur by delivery of the securities comprising the index. The option holder who 
exercises the index option receives an amount of cash if the closing level of the stock index upon which the option is based is greater 
than, in the case of a call, or less than, in the case of a put, the exercise price of the option. This amount of cash is equal to the difference 
between the closing price of the stock index and the exercise price of the option expressed in dollars times a specified multiple. A stock 
index fluctuates with changes in the market value of the stocks included in the index.

Premiums paid on options purchased and premiums received on options written, as well as the daily fluctuation in market value, are 
included in investments at value and options written at value, respectively, in the Statement of Assets and Liabilities. When an instrument 
is purchased or sold through the exercise of an option, the premium is offset against the cost or proceeds of the underlying instrument. 
When an option expires, a realized gain or loss is recorded in the Statement of Operations to the extent of the premiums received or paid. 
When an option is closed or sold, a gain or loss is recorded in the Statement of Operations to the extent the cost of the closing transaction 
exceeds the premiums received or paid. When the Fund writes a call option, such option is typically “covered,” meaning that they hold 
the underlying instrument subject to being called by the option counterparty. When the Fund writes a put option, cash is segregated in an 
amount sufficient to cover the obligation. These amounts, which are considered restricted, are included in cash pledged as collateral for 
options written in the Statement of Assets and Liabilities.

Binary Option

OTC Options are complex instruments that have multiple components impacting the value of the options. The strike price, reference 
index, knock-in/knock-out rates, and observable/maturity dates are all inputs to the option value.

Binary Option Put/Call Description of option

AMD, Expires 11/20/26, P100%/60% EKI 
NC1 

Autocallable Put AMD option is an European barrier knock-out option, 
whereby there is an initial price and if the reference 
index falls below the 60% barrier, then there is a 
knock-in event on maturity date. If the reference 
index is above initial price, there is a knock-out event 
at the observation dates.

AMD, Expires 12/11/26, P100%/60% EKI 
NC1

Autocallable Put AMD option is an European barrier knock-out option, 
whereby there is an initial price and if the reference 
index falls below the 60% barrier, then there is a 
knock-in event on maturity date. If the reference 
index is above initial price, there is a knock-out event 
at the observation dates.

AMD, Expires 12/4/26, P100%/60% EKI NC1 Autocallable Put AMD option is an European barrier knock-out option, 
whereby there is an initial price and if the reference 
index falls below the 60% barrier, then there is a 
knock-in event on maturity date. If the reference 
index is above initial price, there is a knock-out event 
at the observation dates.

AMD/INTC/NVDA WOF, Expires 11/20/26, 
P100%/60% EKI NC1 

Autocallable Put AMD/INTC/NVDA options are Worst of Put, whereby 
there are initial prices and if any one of the reference 
index falls below the 60% barrier, then there is a 
knock-in event on maturity date. The reference index 
with the lowest relative performance determines 
the payout. If all reference indexes are greater than 
the initial price, there is a knock-out event at the 
observation dates. 

AMD/INTC/NVDA WOF, Expires 11/27/26, 
P100%/60% EKI NC1

Autocallable Put AMD/INTC/NVDA options are Worst of Put, whereby 
there are initial prices and if any one of the reference 
index falls below the 60% barrier, then there is a 
knock-in event on maturity date. The reference index 
with the lowest relative performance determines 
the payout. If all reference indexes are greater than 
the initial price, there is a knock-out event at the 
observation dates.
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AMD/INTC/NVDA WOF, Expires 12/11/26, 
P100%/60% EKI NC1 

Autocallable Put AMD/INTC/NVDA options are Worst of Put, whereby 
there are initial prices and if any one of the reference 
index falls below the 60% barrier, then there is a 
knock-in event on maturity date. The reference index 
with the lowest relative performance determines 
the payout. If all reference indexes are greater than 
the initial price, there is a knock-out event at the 
observation dates.

AMD/INTC/NVDA WOF, Expires 12/4/26, 
P100%/60% EKI NC1

Autocallable Put AMD/INTC/NVDA options are Worst of Put, whereby 
there are initial prices and if any one of the reference 
index falls below the 60% barrier, then there is a 
knock-in event on maturity date. The reference index 
with the lowest relative performance determines 
the payout. If all reference indexes are greater than 
the initial price, there is a knock-out event at the 
observation dates.

COIN/MSTR WOF, Expires 11/20/20/26, 
P100%/50% EKI NC1

Autocallable Put COIN/MSTR options are Worst of Put, whereby there 
are initial prices and if any one of the reference index 
falls below the 50% barrier, then there is a knock-in 
event on maturity date. The reference index with the 
lowest relative performance determines the payout. If 
all reference indexes are greater than the initial price, 
there is a knock-out event at the observation dates. 

COST/W/WMT WOF, Expires 11/20/26, 
P100%/50% EKI NC1 

Autocallable Put COST/W/WMT options are Worst of Put, whereby 
there are initial prices and if any one of the reference 
index falls below the 50% barrier, then there is a 
knock-in event on maturity date. The reference index 
with the lowest relative performance determines 
the payout. If all reference indexes are greater than 
the initial price, there is a knock-out event at the 
observation dates. 

COST/W/WMT WOF, Expires 11/27/26, 
P100%/50% EKI NC1 

Autocallable Put COST/W/WMT options are Worst of Put, whereby 
there are initial prices and if any one of the reference 
index falls below the 50% barrier, then there is a 
knock-in event on maturity date. The reference index 
with the lowest relative performance determines 
the payout. If all reference indexes are greater than 
the initial price, there is a knock-out event at the 
observation dates.

COST/W/WMT WOF, Expires 12/11/26, 
P100%/50% EKI NC1 

Autocallable Put COST/W/WMT options are Worst of Put, whereby 
there are initial prices and if any one of the reference 
index falls below the 50% barrier, then there is a 
knock-in event on maturity date. The reference index 
with the lowest relative performance determines 
the payout. If all reference indexes are greater than 
the initial price, there is a knock-out event at the 
observation dates.

COST/W/WMT WOF, Expires 12/4/26, 
P100%/50% 

Autocallable Put COST/W/WMT options are Worst of Put, whereby 
there are initial prices and if any one of the reference 
index falls below the 50% barrier, then there is a 
knock-in event on maturity date. The reference index 
with the lowest relative performance determines 
the payout. If all reference indexes are greater than 
the initial price, there is a knock-out event at the 
observation dates.
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NFLX, Expires 12/24/26, P100%/60% EKI 
NC1 

Autocallable Put NFLX option is an European barrier knock-out option, 
whereby there is an initial price and if the reference 
index falls below the 60% barrier, then the option is 
terminated. On maturity date, if the reference index 
is below the 100% strike price, then the option is 
exercised.

PLTR, Expires 12/11/26, P100%/60% EKI 
NC1 

Autocallable Put PLTR option is an European barrier knock-out option, 
whereby there is an initial price and if the reference 
index falls below the 60% barrier, then the option is 
terminated. On maturity date, if the reference index 
is below the 100% strike price, then the option is 
exercised.

PLTR, Expires 12/18/26, P100%/60% EKI 
NC1

Autocallable Put PLTR option is an European barrier knock-out option, 
whereby there is an initial price and if the reference 
index falls below the 60% barrier, then the option is 
terminated. On maturity date, if the reference index 
is below the 100% strike price, then the option is 
exercised.

PLTR, Expires 12/24/26, P100%/60% EKI 
NC1

Autocallable Put PLTR option is an European barrier knock-out option, 
whereby there is an initial price and if the reference 
index falls below the 60% barrier, then the option is 
terminated. On maturity date, if the reference index 
is below the 100% strike price, then the option is 
exercised.

PLTR, Expires 12/4/26, P100%/60% EKI 
NC1

Autocallable Put PLTR option is an European barrier knock-out option, 
whereby there is an initial price and if the reference 
index falls below the 60% barrier, then the option is 
terminated. On maturity date, if the reference index 
is below the 100% strike price, then the option is 
exercised.

TSLA, Expires 12/24/26, P100%/60% EKI 
NC1

Autocallable Put TSLA option is an European barrier knock-out option, 
whereby there is an initial price and if the reference 
index falls below the 60% barrier, then the option is 
terminated. On maturity date, if the reference index 
is below the 100% strike price, then the option is 
exercised.

TSLA, Expires 12/11/26, P100%/60% EKI 
NC1

Autocallable Put TSLA option is an European barrier knock-out option, 
whereby there is an initial price and if the reference 
index falls below the 60% barrier, then the option is 
terminated. On maturity date, if the reference index 
is below the 100% strike price, then the option is 
exercised.

TSLA, Expires 12/18/26, P100%/60% Autocallable Put TSLA option is an European barrier knock-out option, 
whereby there is an initial price and if the reference 
index falls below the 60% barrier, then the option is 
terminated. On maturity date, if the reference index 
is below the 100% strike price, then the option is 
exercised.

TSLA, Expires 12/4/26, P100%/60% EKI 
NC1

Autocallable Put TSLA option is an European barrier knock-out option, 
whereby there is an initial price and if the reference 
index falls below the 60% barrier, then the option is 
terminated. On maturity date, if the reference index 
is below the 100% strike price, then the option is 
exercised.
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The following table summarizes the value of the Fund’s derivative instruments held as of December 31, 2025 and the related location in 
the accompanying Statement of Assets and Liabilities presented by underlying risk exposure:

Fund Asset Derivatives Liability Derivatives

Simplify Ancorato Target 25 Distribution ETF
Equity Contracts.. . . . . . . . . . . . . . . . . . . . . . . . . . . Written options 	$	 	 —	 Written options 	$	 	 1,268,704	

For the period ended December 31, 2025, realized gains/(losses) and the change in unrealized appreciation/(depreciation) on written 
option contracts by risk type, as disclosed in the Statement of Operations, is as follows:

Fund Risk Type
Realized Gain/

(Loss)

Change in 
Unrealized 

Appreciation/
(Depreciation)

Simplify Ancorato Target 25 Distribution ETF.. . . . . . . . . . . . . . . . . . . . . . . . Equity $		     616,795	 $	 	(153,954)	

For the period ended December 31, 2025, the average fiscal quarter end balances of outstanding derivative financial 
instruments were as follows:

Fund

Written Option 
Contracts 

(Contract Value)
Simplify Ancorato Target 25 Distribution ETF............................................................... 	$	 	 (1,268,704	)

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

The following table presents Fund’s derivative assets and liabilities by counterparty net of amounts available for offset under a master 
netting agreement or similar arrangement (collectively referred to as “MNA”) and net of the related collateral received/pledged by the Fund 
as of December 31, 2025:

Fund

Gross Amounts 
of Liabilities 

Presented in the 
Statement of Assets 

and Liabilities

Financial 
Instruments 

and Derivatives 
Available for Offset

Cash 
Collateral  
Pledged(1)

Non-Cash Collateral 
Pledged(1)

Net Amount 
of Derivatives 

Liabilities
Simplify Ancorato Target 25 
Distribution ETF – – – –
Goldman Sachs International. 	 $	 	 61,522	 	 $	 	 —	 	 $	 	 —		 $	 	 (61,522)	 	 $	 	 —	
HSBC Bank.. . . . . . . . . . . . . . 	  	 	 535,543	 	  	 	 —	 	  	 	 —		  	 	 (535,543)	 	  	 	 —	
Morgan Stanley Capital 

Services LLC.. . . . . . . . . 	  	 	 109,575	 	  	 	 —	 	  	 	 —		  	 	 (109,575)	 	  	 	 —	
Nomura Securites.. . . . . . . . . 		  	 562,064	 		  	 —	 		  	 —			  	 (562,064)	 		  	 —	

	 $	 	 1,268,704	 	 $	 	 —	 	 $	 	 —		 $	 	 (1,268,704)	 	 $	 	 —	
 
(1) The actual collateral received and/or pledged may be more than amount shown.
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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.

Ancorato (the “Sub-Adviser”) serves as investment sub-adviser to the Fund. The Sub-Adviser is responsible for day-to-day management 
of the Fund’s credit portfolio, 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 0.75% of Fund’s average daily net assets.

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 Ancorato Target 25 Distribution ETF..............................................................................................$	 11,119,849   $	        -

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
The Fund commenced operations on November 17, 2025, therefore no federal income tax is available until the next Annual reporting 
period.

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.
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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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