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VERITY U.S. TREASURY FUND
SCHEDULE OF INVESTMENTS
March 31, 2026 (Unaudited)

Par Value
U.S. GOVERNMENT NOTES/BONDS - 96.2%
U.S. Treasury Notes/Bonds
2.38%, 04/30/2026 . . .ot $12,500,000 $12,486,479
2.50%, 03/31/2027 . oo 11,000,000 10,871,808
2.75%, 07/31/2027 oo 13,861,000 13,668,516
2.88%, 05/15/2028 . . .o 12,000,000 11,774,063
2.88%, 08/15/2028 . . .o 13,700,000 13,413,156
2.75%, 05/3172029 . .o 6,600,000 6,387,563
4.38%, 11/30/2030 . ..ot 12,050,000 12,269,818
3.88%, 08/15/2034 . . o 5,500,000 5,360,889
TOTAL U.S. GOVERNMENT NOTES/BONDS
(Cost $86,311,431) . oottt e 86,232,292
Shares
SHORT-TERM INVESTMENTS
Money Market Funds - 3.1%
First American Treasury Obligations Fund - Class X, 3.59%@ 2,743,716 2,743,716
TOTAL SHORT-TERM INVESTMENTS
(Cost $2,743,716) . oot 2,743,716
TOTAL INVESTMENTS - 99.3%
(Cost $89,055,147) . .o $88,976,008
Other Assets in Excess of Liabilities - 0.7%. ... ... ... 584,947
TOTALNET ASSETS -100.0% . . ... e $89,560,955

Par amount is in USD unless otherwise indicated.

Percentages are stated as a percent of net assets.

@ The rate shown represents the 7-day annualized yield as of March 31, 2026.

The accompanying notes are an integral part of these financial statements.
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VERITY U.S. TREASURY FUND
STATEMENT OF ASSETS AND LIABILITIES
March 31, 2026 (Unaudited)

ASSETS:
Investments, at value . ... .. ... $88,976,008
Dividends and interest receivable . ... .. ... ... 638,020
Receivable for Fund shares sold. . . ... ... . 71,244
Prepaid eXPenses . ... ..ot 16,295
Total asSets . ... ... 89,701,567
LIABILITIES:
Payable for capital shares redeemed ............ .. .. .. . . 59,122
Payable for fund administration and accounting fees ............... .. .. ... .. .. .. ... 27,911
Payable to AdVISCT . . . ..ottt 17,146
Payable for transfer agent fees and exXpenses. . .. ... 10,656
Payable for audit fees. . . ... ... 10,557
Payable for directors fees. . . ... ... o 9,824
Payable for compliance fees. . . ... . 3,716
Payable for custodian fees . .. ... ... . 984
Payable for expenses and other liabilities .. .............. ... 696
Total liabilities. . . . ... ... .. . . 140,612
NET ASSE TS .. $89,560,955
Net Assets Consists of
Paid-in capital. . . ... .. o $89,753,703
Total accumulated 10SSES . .. .. .ottt (192,748)
Total Mt ASSELS . . . .. ... $89,560,955
Investor Class
N S8 S & . ot ettt et e e $89,560,955
Shares issued and outstanding™ . ... ... ... 5,974,273
Netasset value pershare . ........ .. $ 14.99
Cost:
INVEStMENLS, At COSE . . . ot ottt et e e e $89,055,147

@ Unlimited shares authorized without par value.

The accompanying notes are an integral part of these financial statements.
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VERITY U.S. TREASURY FUND
STATEMENT OF OPERATIONS
For the Period Ended March 31, 2026 (Unaudited)

INVESTMENT INCOME:

Dividend INCOME . . . . ..ot
INtereSt INCOMIE . . . . . ottt e e e e e e e

Total investment inCOME . . ... ... ... ... ...

EXPENSES:

Investment advisory fee (See Note 3) .. ...t

Fund administration and accounting fees (See Note 3)

Total expenses before reimbursement .. ............. .ttt
Expense reimbursement by Adviser (See Note 3) ... ... i

INEE EXPEIISES. -« o v vt e ettt e e e e e e e e

Netinvestment inCoOmMe. . . . ... ... .. ... e

REALIZED AND CHANGE IN UNREALIZED GAIN (LOSS) ON INVESTMENTS
Net realized gain (loss) from:

INVeStMENtS. . . ..

Netrealized Gain. . . ... ..o

Net change in unrealized appreciation (depreciation) on:

Investments. . .. ... .
Net change in unrealized appreciation (depreciation) . ... ...,
Net realized and unrealized loss . ........... ... ... ... . .. . . ...
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS . ...............

The accompanying notes are an integral part of these financial statements.
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Transfer agent fees (See NOte 3) .. ... it
Legal oS . . . ottt
Federal and state registration fees ... ........... ... i
Trustees’ fees (See NOte 3). . ..ottt e
AUt FRES . . . o
Compliance fees (See NOte 3) . ...ttt e
Reports to shareholders .. ... ... ...
Custodian fees (See NOtE 3) . ...ttt e e e
Other expenses and fees . . . . .. ... it

$ 52,843
1,727,022
1,779,865

189,755
55,537
24,102
15,940
15,092
11,154
10,560

7,462
2,912
2,624
4,906
340,044
(78,001)
262,043
1,517,822

1,752
1,752

(481,930)
(481,930)

(480,178)
$1,037,644



VERITY U.S. TREASURY FUND
STATEMENTS OF CHANGES IN NET ASSETS

Period Ended Year Ended
March 31, 2026 September 30,
(Unaudited) 2025
OPERATIONS:
Net Investment iNCOME. . . . .. .ottt e e e e $ 1,517,822 $ 3,051,999
Net realized gain on investments . ... .......... .ttt 1,752 —
Net change in unrealized appreciation (depreciation) on investments. . ......... (481,930) 101,266
Net increase in net assets from operations. .. ........................... 1,037,644 3,153,265

DISTRIBUTIONS TO SHAREHOLDERS:

From earnings - Investor Class (See Note 4) .. ... .. (1,494,451) (3,090,092)

(1,494,451)  (3,090,092)

Total distributions to shareholders. ... ......... ... ... .. ... ... ........

CAPITAL TRANSACTIONS:
Shares sold - Investor Class . . . ... i e 12,839,404 25,857,222
Shares issued from reinvestment of distributions - Investor Class ............. 1,494,451 3,090,092
Shares redeemed - Investor Class. .. ...ttt (14,189,264)  (14,539,270)
Net increase in net assets from capital transactions . . . ................... 144,591 14,408,044
Net increase (decrease) inmetassets. . .............. ... ... ..., (312,216) 14,471,217
NET ASSETS:
Beginning of the period . .. ... ... . 89,873,171 75,401,954
Endoftheperiod ....... ... . $ 89,560,955 $ 89,873,171
SHARES TRANSACTIONS
Shares sold - Investor Class . . . ... i 848,895 1,717,935
Shares issued from reinvestment of distributions - Investor Class ............. 99,632 206,138
Shares redeemed - Investor Class. .. ...t (938,499) (965,660)
Total increase in shares outstanding. . .. .......... .. ... ... ... ... .. ... 10,028 958,413

The accompanying notes are an integral part of these financial statements.
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VERITY U.S. TREASURY FUND

FINANCIAL HIGHLIGHTS

INVESTOR CLASS

For a Fund share outstanding throughout the periods.

PER SHARE DATA:
Net asset value, beginning of period. .. .............

INVESTMENT OPERATIONS:
Net investment income™ .. ..., ... ... .. ... .....
Net realized and unrealized gain (loss) on investments‘®

Total from investment operations ................

LESS DISTRIBUTIONS FROM:
Net investment iINnCOME . . ... ..ot ve e,

Total distributions . . . ..........................
Redemption fee pershare . .......................

Net asset value, end of period. . ..................

Total return®. . . ...

SUPPLEMENTAL DATA AND RATIOS:
Net assets, end of period (in thousands) .. ...........
Ratio of expenses to average net assets:
Before expense reimbursement/recoupment® . .. . ..
After expense reimbursement/recoupment®”

Ratio of net investment income (loss) to average net assets” . ... .. ...

Portfolio turnover rate©™ ...

@ Inception date of the Fund was December 1, 2023.

Period Ended Year Ended Period Ended
March 31,2026 September 30, September 30,
(Unaudited) 2025 2024®
$ 15.07 $ 15.06 $ 15.00
0.25 0.54 0.51
(0.08) 0.01 0.04
0.17 0.55 0.55
(0.25) (0.54) (0.49)
(0.25) (0.54) (0.49)
— — 0.00
$ 14.99 $ 15.07 $ 15.06
1.13% 3.71% 3.69%
$89,561 $89,873 $75,402
0.75% 0.75% 0.85%
0.58% 0.58% 0.54%®
3.36% 3.59% 4.12%
15% 29% 32%

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

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

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

Annualized for periods less than one year.

®  Expenses for the Fund were reduced by $24,000, the equivalent of four basis points (0.04%), due to a one-time fee reduction which resulted in
the Fund operating below its expense cap of 0.58% for the period.

™ The numerator for the portfolio turnover rate includes the lesser of purchases or sales (excluding short-term investments). The denominator
includes the average fair value of long positions throughout the periods.

The accompanying notes are an integral part of these financial statements.
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VERITY U.S. TREASURY FUND
NOTES TO THE FINANCIAL STATEMENTS
March 31, 2026 (Unaudited)

1. ORGANIZATION

Series Portfolios Trust (the “Trust”) was organized as a Delaware statutory trust under a Declaration of Trust dated
July 27, 2015. The Trust is registered under the Investment Company Act of 1940, as amended (the “1940 Act”), as an
open-end management investment company. The Verity U.S. Treasury Fund (the “Fund”) is a diversified series having
its own investment objectives and policies within the Trust. The Fund seeks to achieve its investment objective by
primarily investing in direct debt obligations of the United States Treasury, including U.S. Treasury bills, notes and
bonds, and other securities issued by the U.S. Treasury. Investment advisory services are provided to the Fund by Verity
Asset Management (the “Adviser”), pursuant to an Investment Advisory Agreement (see Note 3).

The Fund’s inception was on December 1, 2023. The Fund’s investment Adviser is responsible for providing
management oversight, investment advisory services, day-to-day management of the Fund’s assets, as well as
compliance, sales, marketing, and operations services to the Fund. The Fund is an investment company and accordingly
follows the investment company accounting and reporting guidance of the Financial Accounting Standards Board
(“FASB”) Accounting Standards Codification (the “Codification”) Topic 946, Financial Services — Investment
Companies. The Fund does not hold itself out as related to any other series of the Trust for purposes of investment and
investor services, nor does it share the same investment adviser with any other series of the Trust.

The Fund may issue an unlimited number of shares of beneficial interest, with no par value. Prior to March 25,
2024, a redemption fee of 2.00% was charged on shares redeemed within 60 days of purchase.

2. SIGNIFICANT ACCOUNTING POLICIES

The following is a summary of significant accounting policies consistently followed by the Fund in the preparation
of'its financial statements. These policies are in conformity with generally accepted accounting principles in the United
States of America (“GAAP”).

A. Investment Valuation — The following is a summary of the Fund’s pricing procedures. It is intended to be a
general discussion and may not necessarily reflect all the pricing procedures followed by the Fund. Fixed
income securities, including short-term debt instruments having a maturity of less than 60 days, are valued,
at the evaluated mean price between the bid and asked prices in accordance with prices supplied by an
approved independent third-party pricing service (“Pricing Service”). Pricing Services may use various
valuation methodologies such as matrix pricing and other analytical pricing models as well as market
transactions and dealer quotations. These securities are categorized in Level 2 of the fair value hierarchy.

Investments in registered open-end investment companies (including money market funds), other than
exchange traded funds, are valued at their reported net asset values (“NAV”). To the extent these securities are
valued at their NAV per share, they are categorized in Level 1 of the fair value hierarchy.

The Board of Trustees (the “Board”) has adopted a pricing and valuation policy for use by the Fund and its
Valuation Designee (as defined below) in calculating the Fund’s NAV. Pursuant to Rule 2a-5 under the 1940
Act, the Fund has designated the Adviser as its “Valuation Designee” to perform all of the fair value
determinations as well as to perform all of the responsibilities that may be performed by the Valuation
Designee in accordance with Rule 2a-5. The Valuation Designee is authorized to make all necessary
determinations of the fair values of the portfolio securities and other assets for which market quotations are
notreadily available or if it is deemed that the prices obtained from brokers and dealers or independent pricing
services are unreliable.

The Fund has adopted authoritative fair value accounting standards which establish an authoritative
definition of fair value and set out a hierarchy for measuring fair value. These standards require additional
disclosures about the various inputs and valuation techniques used to develop the measurements of fair value,
a discussion in changes in valuation techniques and related inputs during the period and expanded disclosure
of valuation levels for major security types. These inputs are summarized in the three broad levels listed
below:

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



VERITY U.S. TREASURY FUND
NOTES TO THE FINANCIAL STATEMENTS
March 31, 2026 (Unaudited) (Continued)

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

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

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

The following is a summary of the inputs used to value the Fund’s securities by level within the fair value
hierarchy as of March 31, 2026:

Investments at Fair Value Level 1 Level 2 Level 3 Total
Assets
U.S. Government Notes/Bonds.. . ....... $ —  $86,232,292 § —  $86,232,292
Money Market Funds. ................ 2,743,716 — — 2,743,716
Total Investments in Securities.......... $ 2,743,716  $86,232.292 $ —  $88,976,008

As of the period ended March 31, 2026, the Fund did not hold any Level 3 securities, nor were there any
transfers into or out of Level 3. Refer to the Fund’s Schedule of Investments for further information on the
classification of investments.

B. Cash and Cash Equivalents — The Fund considers highly liquid short-term fixed income investments
purchased with an original maturity of less than three months and money market funds to be cash equivalents.
Cash equivalents are included in short term investments on the Schedule of Investments as well as in
investments on the Statement of Assets and Liabilities. Temporary cash overdrafts are reported as payable to
custodian.

C. Guarantees and Indemnifications — In the normal course of business, the Fund enters into contracts with
service providers that contain general indemnification clauses. The Fund’s maximum exposure under these
arrangements is unknown, as this would involve future claims that may be made against the Fund that has not
yet occurred.

D. Security Transactions, Income and Distributions — The Fund follows industry practice and records security
transactions on the trade date. Realized gains and losses on sales of securities are calculated on the basis of
identified cost. Dividend income is recorded on the ex-dividend date and interest income and expense is
recorded on an accrual basis. Withholding taxes on foreign dividends have been provided for in accordance
with the Fund’s understanding of the applicable country’s tax rules and regulations. Discounts and premiums
on securities purchased are amortized over the expected life of the respective securities using the constant
yield method. Interest income is accounted for on the accrual basis and includes amortization of premiums
and accretion of discounts on the effective interest method.

E. Allocation of Expenses — Expenses associated with a specific fund in the Trust are charged to that Fund.
Common Trust expenses are typically allocated evenly between the funds of the Trust or by other equitable
means.

F.  Share Valuation — The NAV per share of the Fund is calculated by dividing the sum of the value of the
securities held by the Fund, plus cash or other assets, minus all liabilities (including estimated accrued
expenses) by the total number of shares outstanding for the Fund, rounded to the nearest cent. The Fund’s
shares will not be priced on days which the New York Stock Exchange (“NYSE”) is closed for trading.



VERITY U.S. TREASURY FUND
NOTES TO THE FINANCIAL STATEMENTS
March 31, 2026 (Unaudited) (Continued)

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

H. Statement of Cash Flows — Pursuant to the Cash Flows Topic of the Codification, the Fund qualifies for an
exemption from the requirement to provide a statement of cash flows and has elected not to provide a
statement of cash flows.

3. RELATED PARTY TRANSACTIONS

The Trust has an agreement with the Adviser to furnish investment advisory services to the Fund. Pursuant to an
Investment Advisory Agreement between the Trust and the Adviser, the Adviser is entitled to receive, on a monthly
basis, an annual advisory fee equal to 0.42% of the Fund’s average daily net assets.

The Adviser has contractually agreed to waive its management fees, and/or reimburse Fund operating expenses, in
order to ensure that Total Annual Fund Operating Expenses (excluding front-end or contingent deferred loads,
Rule 12b-1 fees, shareholder servicing fees, redemption fees, acquired fund fees and expenses, taxes, leverage/
borrowing interest (including interest incurred in connection with bank and custody overdrafts), interest expense,
dividends paid on short sales, brokerage and other transactional expenses, expenses incurred in connection with any
merger or reorganization, or extraordinary expenses such as litigation) do not exceed 0.58% of the Fund’s average daily
net assets. The Adviser may request recoupment of previously waived fees and reimbursed expenses from the Fund for
three years from the date they were waived or reimbursed, provided that, after payment of the recoupment, the Total
Annual Fund Operating Expenses do not exceed the lesser of the Expense Cap: (i) in effect at the time of the waiver or
reimbursement, or (ii) in effect at the time of recoupment. The Operating Expenses Limitation Agreement is intended
to be continual in nature and cannot be terminated within two years after the initial effective date of the Fund’s
prospectus and subject thereafter to termination at any time upon 60 days written notice and approval by the Board or
the Adviser, with consent of the Board. Waived fees and reimbursed expenses subject to potential recovery by year of
expiration are as follows:

Expiration Amount

December 2026 — September 2027 . . . ..o $155,373
October 2027 — September 2028 . . . .. .ot $146,331
October 2028 — March 2029. . . . ... .. $ 78,001

U.S. Bancorp Fund Services, LLC, doing business as U.S. Bank Global Fund Services (“Fund Services” or
“Administrator”) acts as the Fund’s Administrator, transfer agent, and fund accountant. U.S. Bank N.A. (the
“Custodian”) serves as the custodian to the Fund. The Custodian is an affiliate of the Administrator. The Administrator
performs various administrative and accounting services for the Fund. The Administrator prepares various federal and
state regulatory filings, reports and returns for the Fund; prepares reports and materials to be supplied to the Board;
monitors the activities of the Fund’s custodian; coordinates the payment of the Fund’s expenses and reviews the Fund’s
expense accruals. The officers of the Trust, including the Chief Compliance Officer, are employees of the Administrator.
A trustee of the Trust is an officer of the Administrator. As compensation for its services, the Administrator is entitled
to a monthly fee at an annual rate based upon the average daily net assets of the Fund, subject to annual minimums. Fees
paid by the Fund for administration and accounting, transfer agency, custody and compliance services for the period
ended March 31, 2026, are disclosed in the Statement of Operations. Quasar Distributors, LLC is the Fund’s distributor
(the “Distributor”). The Distributor is not affiliated with the Adviser, Fund Services, or its affiliated companies.

4. TAX FOOTNOTE

Federal Income Taxes — The Fund intends to comply with the requirements of Subchapter M of the Internal
Revenue Code of 1986, as amended, necessary to qualify as a regulated investment company and distributes
substantially all net taxable investment income and net realized gains to shareholders in a manner which results in no
tax cost to the Fund. Therefore, no federal income or excise tax provision is required. As of, and during the period ended



VERITY U.S. TREASURY FUND
NOTES TO THE FINANCIAL STATEMENTS
March 31, 2026 (Unaudited) (Continued)

March 31, 2026, the Fund did not have any tax positions that did not meet the “more-likely-than-not” threshold of being
sustained by the applicable tax authority and did not have liabilities for any unrecognized tax benefits.

The Fund recognizes interest and penalties, if any, related to unrecognized tax benefits on uncertain tax positions
as income tax expense in the Statement of Operations. The Fund is subject to examination by taxing authorities for the
tax periods since the commencement of operations.

As of September 30, 2025, the Fund’s most recently completed fiscal year end, the components of distributable
earnings on a tax basis were:

Tax cost Of INVESTMENTS . . . .. oot e $88,952,335
Gross unrealized appreciation . . .. .. ..ttt $ 408,819
Gross unrealized depreciation . . .. ... ..ttt (6,028)
Net unrealized appreciation. . . .. ... ...ttt e 402,791
Undistributed ordinary inCOME . . . .. ..ottt ettt e e ettt 26,005
Other accumulated [0SS . . . . ..ottt (164,737)
Total distributable €arnings . . . . ... ..ottt § 264,059

As of September 30, 2025, the Fund had $164,737 in short-term capital loss carryovers which will be permitted to
carried over for an unlimited period. A regulated investment company may elect for any taxable year to treat any portion
of any qualified late year loss as arising on the first day of the next taxable year. Qualified late year losses are certain
capital and ordinary losses which occur during the portion of the Fund’s taxable year subsequent to October 31 and
December 31, respectively. For the taxable year ended September 30, 2025, the Fund did not defer any qualified late
year losses.

Distributions to Shareholders — The Fund intends to distribute net investment income quarterly and net realized
gains, if any, annually. Distributions to shareholders are recorded on the ex-dividend date. The treatment for financial
reporting purposes of distributions made to shareholders during the year from net investment income or net realized
capital gains may differ from their treatment for federal income tax purposes. These differences are caused primarily by
differences in the timing of the recognition of certain components of income, expense or realized capital gain for federal
income tax purposes. Where such differences are permanent in nature, GAAP requires that they be reclassified in the
components of the net assets based on their ultimate characterization for federal income tax purposes. Any such
reclassifications will have no effect on net assets, results of operations or net asset value per share of the Fund.

The tax character of distributions paid for the periods ended March 31, 2026 and September 30, 2025, were as
follows:

Ordinary Total
Income Distributions Paid
2020 o $1,494,451 $1,494,451
20 $3,090,092 $3,090,092

5. INVESTMENT TRANSACTIONS

The aggregate purchases and sales (excluding short-term investments), by the Fund for the period ended March 31,
2026, were as follows:

Purchases Sales
U.S. Government SECUrities . . .. ..o vttt et $19,059,422 $12,492,920
Other SECUTTHES . .. .ttt $ — $ —




VERITY U.S. TREASURY FUND
NOTES TO THE FINANCIAL STATEMENTS
March 31, 2026 (Unaudited) (Continued)

6. PRINCIPAL RISKS

U.S. Government and Agency Securities Risk — The Fund invests primarily in securities issued by the
U.S. Treasury and may also invest in U.S. government agency securities (such as securities issued by Ginnie Mae,
Fannie Mae or Freddie Mac). U.S. government and agency securities are subject to market risk, interest rate risk and
credit risk. Securities, such as those issued or guaranteed by the U.S. Treasury or Ginnie Mae, that are backed by the
full-faith-and-credit of the United States, are guaranteed only as to the timely payment of interest and principal when
held to maturity, but the market prices for such securities are not guaranteed and will fluctuate. Notwithstanding that
these securities are backed by the full-faith-and-credit of the United States, circumstances could arise that could prevent
the timely payment of interest or principal, such as reaching the legislative “debt ceiling.” From time to time,
uncertainty regarding the status of negotiations in the U.S. government to increase the statutory debt ceiling and/or
failure to increase the statutory debt ceiling could increase the risk that the U.S. government may default on payments
on certain U.S. Government Securities (including those held by the Fund), cause the credit rating of the
U.S. government to be downgraded or increase volatility in financial markets, result in higher interest rates, reduce
prices of U.S. Treasury securities and/or increase the costs of certain kinds of debt, all of which could adversely affect
the Fund. Such non-payment would result in losses to the Fund and substantial negative consequences for the
U.S. economy and the global financial system. Securities issued or guaranteed by U.S. government agencies, such as
Fannie Mae and Freddie Mac, are not backed by the full-faith-and-credit of the United States and no assurance can be
given that the U.S. government will provide financial support. Therefore, U.S. government agency securities that are
not backed by the full-faith-and-credit of the United States are subject to greater credit risk.

7. BENEFICIAL OWNERSHIP

The beneficial ownership, either directly or indirectly, of more than 25% of the voting securities of a fund creates
a presumption of control of the fund, under Section 2(a)(9) of the Investment Company Act of 1940. As of March 31,
2026, National Financial Services, LLC and AXOS Clearing, LLC , for the benefit of their customers, owned 42.34%
and 37.73% of the Fund, respectively.

8. ACCOUNTING PRONOUNCEMENT

Management has evaluated the impact of adopting ASU 2023-07, Segment Reporting (Topic 280): Improvements
to Reportable Segment Disclosures with respect to the financial statements and disclosures and determined there is no
material impact for the Fund. The Fund operates as a single segment entity. The Fund’s income, expenses, assets, and
performance are regularly monitored and assessed by the Chief Investment Officer at the Adviser, who serves as the
chief operating decision maker, using the information presented in the financial statements and financial highlights.

9. REPORT OF SPECIAL SHAREHOLDER MEETING

At a special meeting of the shareholders of the Fund held on October 9, 2025, the shareholders approved a new
investment advisory agreement (the “New Advisory Agreement”) between Verity Asset Management, Inc. and the
Trust, on behalf of the Fund. All Fund sharecholders of record as of June 20, 2025, were entitled to vote at the Special
Meeting. As of record date, the Fund had 5,799,931 shares outstanding. Of the 2,973,409 shares present by proxy,
2,559,968 shares or 86.10% voted in favor (representing 44.14% of total outstanding shares), 26,024 shares or 0.88%
voted against (representing 0.45% of total outstanding shares), and 387,417 shares or 13.03% abstained from voting
(representing 6.68% of total outstanding shares). Therefore, the proposal to approve the New Advisory Agreement
between Verity Investment Management, Inc. and the Trust, on behalf of the Fund was approved. The New Advisory
Agreement became effective on October 9, 2025.

10. SUBSEQUENT EVENTS

Management has evaluated events and transactions for potential recognition or disclosure through the date the
financial statements were issued and has determined that no further items require recognition or disclosure.
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VERITY U.S. TREASURY FUND
ADDITIONAL INFORMATION
March 31, 2026 (Unaudited)

AVAILABILITY OF FUND PORTFOLIO INFORMATION

The Fund files complete schedules of portfolio holdings with the SEC for the first and third quarters of each fiscal
year on Part F of Form N-PORT, which is available on the SEC’s website at https://www.sec.gov/. The Fund’s Part F of
Form N-PORT may be reviewed and copied at the SEC’s Public Reference Room in Washington, D.C. For information
on the Public Reference Room call 1-800-SEC-0330. In addition, the Fund’s Part F of Form N-PORT is available
without charge upon request by calling 1-800-984-5014.

AVAILABILITY OF PROXY VOTING INFORMATION

A description of the Fund’s Proxy Voting Policies and Procedures is available without charge, upon request, by
calling 1-800-984-5014. Information regarding how the Fund voted proxies relating to portfolio securities during the
most recent period ended June 30, is available (1) without charge, upon request, by calling 1-800-984-5014, or on the
SEC’s website at https://www.sec.gov/.

ADDITIONAL REQUIRED DISCLOSURE FROM FORM N-CSR
Changes in and Disagreements with Accountants for Open-End Investment Companies.
There were no changes in or disagreements with accountants during the period covered by this report.
Proxy Disclosure for Open-End Investment Companies.
See Notes to the Financial Statements footnote 9.
Remuneration Paid to Directors, Officers, and Others of Open-End Investment Companies.
See the Statement of Operations in this report.
Statement Regarding Basis for Approval of Investment Advisory Contract.

Not applicable.
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