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As a shareholder of the Fund you incur two types of costs: (1) transaction costs for purchasing and selling shares; and (2) 
ongoing costs, including management fees and other fund expenses. The following example is intended to help you understand 
your ongoing costs (in dollars and cents) of investing in the Fund and to compare these costs with the ongoing costs of 
investing in other funds. The examples are based on an investment of $1,000 invested at the beginning of the period and held 
throughout the entire period (August 1, 2021 to January 31, 2022), except as noted in footnotes below.

ACTUAL EXPENSES

The first line under the Fund in the table below provides information about actual account values and actual expenses. You may 
use the information in this line, together with the amount you invested, to estimate the expenses that you paid over the period. 
Simply divide your account value by $1,000 (for example, an $8,600 account value divided by $1,000 = 8.6), then multiply the 
result by the number in the first line for your Fund under the heading entitled “Expenses Paid During Period” to estimate the 
expenses you paid on your account during this period.

HYPOTHETICAL EXAMPLE FOR COMPARISON PURPOSES

The second line in the table provides information about hypothetical account values and hypothetical expenses based on the 
Fund’s actual expense ratio and an assumed rate of return of 5% per year before expenses, which is not the Fund’s actual return. 
The hypothetical account values and expenses may not be used to estimate the actual ending account balance or expenses you 
paid for the period. You may use this information to compare the ongoing costs of investing in the Fund and other funds. To 
do so, compare this 5% hypothetical example with the 5% hypothetical examples that appear in the shareholder reports of the 
other funds. Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect 
any transactional costs, such as brokerage commissions paid on purchases and sales of Fund shares. Therefore, the second line 
in the table is useful in comparing ongoing Fund costs only and will not help you determine the relative total costs of owning 
different funds. In addition, if these transactional costs were included, your costs would have been higher.

Hypothetical 
Account Value  

8/1/21

Beginning 
Account Value 

12/15/21^

Ending 
Account Value 

1/31/22

Annualized 
Expense  

Ratios

Expenses 
Paid During 
the Period

Grizzle Growth ETF

Actual ����������������������������������������������������������������� N/A $	 1,000.00 $	 944.10 0.75% $	 0.96(1)

Hypothetical (5% return before expenses) ��� $	 1,000.00 N/A $	 1,021.42 0.75% $	 3.82(2)

(^)	 Fund commenced operations on December 15, 2021.
(1)	 Actual expenses are calculated using the Fund’s annualized expense ratio multiplied by the average account value during the period, 

multiplied by the number of days since inception, 48 days, and divided by the number of days in the most recent twelve-month period, 365 
days.

(2)	 Hypothetical expenses are calculated using the Fund’s annualized expense ratio multiplied by the average account value during the period, 
multiplied by the number of days in the most recent six-month period, 184 days, and divided by the number of days in the most recent 
twelve-month period, 365 days.

Grizzle Growth ETF
Shareholder Expense Example
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The accompanying notes are an integral part of the financial statements.

Industry Diversification * 

* Percentages are stated as a percent of net assets.

25.7% Communications
18.6% Basic Materials

15.0% Energy
14.4% Financial

10.7% Technology
7.7% Consumer, Non-Cyclical
7.3% Consumer, Cyclical

0.6% Money Market Funds and Other Assets and Liabilities, net

 Shares Value

COMMON STOCKS — 99.4%
Basic Materials — 18.6%

BHP Group Ltd. (b) ���������������������������������������������� 614 $	 39,050

Danimer Scientific, Inc. (a) ��������������������������������� 1,638 8,206

Hudbay Minerals, Inc. (b) ����������������������������������� 869 6,257

Lyondell Basell Industries NV - Class A (b) ����� 141 13,639

Rio Tinto PLC (b) ������������������������������������������������� 732 52,265

Sierra Metals, Inc. (b) ������������������������������������������� 2,882 3,747

Sociedad Quimica y Minera de Chile SA (b) ��� 569 30,811

Vale SA (b) ������������������������������������������������������������������ 1,138 17,275

171,250

Communications — 25.7% (d)

Airbnb, Inc. - Class A (a) ������������������������������������� 265 40,802

Alphabet, Inc. - Class A (a) ��������������������������������� 22 59,534

Amazon.com, Inc. (a) ������������������������������������������� 8 23,932

Meta Platforms, Inc. - Class A (a) ��������������������� 185 57,953

Netflix, Inc. (a) ����������������������������������������������������� 52 22,211

Roku, Inc. (a) ��������������������������������������������������������� 29 4,757

The Walt Disney Co. (a) ��������������������������������������� 194 27,736

236,925

Consumer, Cyclical — 7.3%
Dutch Bros, Inc. - Class A (a) ����������������������������� 146 7,614

Ford Motor Co. ��������������������������������������������������� 984 19,975

Grow Generation Corp. (a) ��������������������������������� 212 1,789

Peloton Interactive, Inc. - Class A (a) ��������������� 246 6,723

Penn National Gaming, Inc. (a) ������������������������� 600 27,366

Tesla, Inc. (a) ��������������������������������������������������������� 4 3,747

67,214

Consumer, Non-Cyclical — 7.7%
ATAI Life Sciences NV (a)(b) ������������������������������� 397 2,116

Beyond Meat, Inc. (a) ������������������������������������������� 57 3,712

Compass Pathways PLC (a)(b) ���������������������������� 281 4,426

CVS Health Group ����������������������������������������������� 494 52,616

Field Trip Health Ltd. (a)(b) ��������������������������������� 856 1,584

Teladoc Health, Inc. (a) ��������������������������������������� 57 4,373

The Valens Co., Inc. (a)(b) ������������������������������������� 908 1,734

70,561

 Shares Value

Energy — 15.0%
ARC Resources Ltd. (b) ��������������������������������������� 881 $	 10,320

Chevron Corp. ����������������������������������������������������� 262 34,409

Range Resources Corp. (a) ��������������������������������� 404 7,777

Schlumberger NV (b) ������������������������������������������� 182 7,111

Shell PLC (a)(b) ����������������������������������������������������� 1,533 78,796

138,413

Financial — 14.4%
Galaxy Digital Holdings Ltd. (b) ������������������������� 69 918

Mastercard, Inc. - Class A ��������������������������������� 198 76,503

Visa, Inc. - Class A ��������������������������������������������� 246 55,638

133,059

Technology — 10.7%
Activision Blizzard, Inc. ������������������������������������� 192 15,170

Adobe, Inc. (a) ����������������������������������������������������� 50 26,715

Apple, Inc. ����������������������������������������������������������� 82 14,332

DocuSign, Inc. (a) ������������������������������������������������� 42 5,282

Microsoft Corp. ��������������������������������������������������� 80 24,878

ROBLOX Corp. - Class A (a) ������������������������������� 64 4,215

Wolfspeed, Inc. (a) ����������������������������������������������� 34 3,204

Zoom Video Communications, Inc. -  
Class A (a) ��������������������������������������������������������� 28 4,320

98,116

TOTAL COMMON STOCKS (Cost $915,000) ������� 915,538

MONEY MARKET FUNDS — 0.6%
First American Government Obligations 

Fund - Class X, 0.03% (c) ������������������������������� 2,829 2,829

First American Treasury Obligations Fund - 
Class X, 0.01% (c)��������������������������������������������� 2,830 2,830

TOTAL MONEY MARKET FUNDS  
(Cost $5,659) ����������������������������������������������������� 5,659

Total Investments  
(Cost $920,659) — 100.0% ������������������������������� 921,197

Other assets and liabilities, net — 0.0% (e)����������� (170)

TOTAL NET ASSETS — 100.0%����������������������������� $	 921,027

Percentages are stated as a percent of net assets.

PLC	 Public Limited Company
(a)	 Non-income producing security.
(b)	 Foreign issued security.
(c)	 The rate shown is the seven-day yield at period end.
(d)	 To the extent that the Fund invests more heavily in particular industry 

groups of the economy, its performance will be especially sensitive 
to developments that significantly affect those industry groups or 
strategies.

(e)	 Less than 0.05%.

Grizzle Growth ETF
Schedule of Investments
January 31, 2022 (Unaudited)
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The accompanying notes are an integral part of the financial statements.

Assets

Investments, at value (cost $920,659) ��������������������������������������������������������������������������������������������������������������������������������������������� $	 921,197

Dividends receivable ��������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 369

Total assets ������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 921,566

Liabilities

Payable to Adviser ������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 539

Total liabilities ��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 539

Net Assets ��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� $	 921,027

Net Assets Consists of:

Paid-in capital ��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� $	 965,437

Total accumulated earnings (accumulated losses) ������������������������������������������������������������������������������������������������������������������������� (44,410)

Net Assets ��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� $	 921,027

Shares of beneficial interest outstanding (unlimited number of shares authorized, no par value) ��������������������������������������������� 40,000

Net Asset Value, redemption price and offering price per share ����������������������������������������������������������������������������������������������������� $	 23.03

Grizzle Growth ETF
Statement of Assets and Liabilities

January 31, 2022 (Unaudited)
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Investment Income

Dividend income (net foreign withholding tax of $75) ����������������������������������������������������������������������������������������������������������������� $	 537

Total investment income ��������������������������������������������������������������������������������������������������������������������������������������������������������������� 537

Expenses

Investment advisory fees ��������������������������������������������������������������������������������������������������������������������������������������������������������������������� 539

Total expenses ��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 539

Net investment loss ����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� (2)

Realized and Unrealized Gain (Loss) on Investments and Foreign Currency

Net realized gain (loss) on:

Investments ������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� (44,947)

Foreign currency transactions ����������������������������������������������������������������������������������������������������������������������������������������������������� 1

Net realized loss on investments and foreign currency ����������������������������������������������������������������������������������������������������������������� (44,946)

Net change in unrealized appreciation/depreciation on investments ����������������������������������������������������������������������������������������� 538

Net realized and unrealized loss on investments ���������������������������������������������������������������������������������������������������������������������������� (44,408)

Net decrease in net assets from operations ����������������������������������������������������������������������������������������������������������������������������������������� $	 (44,410)

(1)	 The Fund commenced operations on December 15, 2021.

Grizzle Growth ETF
Statement of Operations

For the Period Ended January 31, 2022(1) (Unaudited)



6
The accompanying notes are an integral part of the financial statements.

Period Ended 
January 31,  

2022(1) 

(Unaudited)

From Operations

Net investment loss ����������������������������������������������������������������������������������������������������������������������������������������������������������������������������� $	 (2)

Net realized loss on investments and foreign currency transactions ������������������������������������������������������������������������������������������� (44,946)

Net change in unrealized appreciation/depreciation on investments ����������������������������������������������������������������������������������������� 538

Net decrease in net assets resulting from operations ������������������������������������������������������������������������������������������������������������������� (44,410)

From Capital Share Transactions

Proceeds from shares sold ����������������������������������������������������������������������������������������������������������������������������������������������������������������� 965,437

Net increase in net assets resulting from capital share transactions ������������������������������������������������������������������������������������������� 965,437

Total Increase in Net Assets ��������������������������������������������������������������������������������������������������������������������������������������������������������������� 921,027

Net Assets

Beginning of period ����������������������������������������������������������������������������������������������������������������������������������������������������������������������������� —

End of period ����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� $	 921,027

Changes in Shares Outstanding

Shares outstanding, beginning of period ����������������������������������������������������������������������������������������������������������������������������������������� —

Shares sold ��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 40,000

Shares outstanding, end of period ����������������������������������������������������������������������������������������������������������������������������������������������������� 40,000

(1)	 The Fund commenced operations on December 15, 2021.

Grizzle Growth ETF
Statement of Changes in Net Assets
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The accompanying notes are an integral part of the financial statements.

Grizzle Growth ETF
Financial Highlights

For a Share Outstanding Throughout the Period

Period Ended 
January 31,  

2022(1) 

(Unaudited)

Net Asset Value, Beginning of Period ��������������������������������������������������������������������������������������������������������������������������������������������������� $	 24.39

Income (Loss) from investment operations:

Net investment loss(2) �����������������������������������������������������������������������������������������������������������������������������������������������������������������������������  (0.00)(7)

Net realized and unrealized loss on investments �������������������������������������������������������������������������������������������������������������������������������  (1.36)

Total from investment operations �����������������������������������������������������������������������������������������������������������������������������������������������������������  (1.36)

Net Asset Value, End of Period ��������������������������������������������������������������������������������������������������������������������������������������������������������������� $	 23.03

Total return, at NAV(3) ������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� -5.59%(4)

Total return, at Market(3) ��������������������������������������������������������������������������������������������������������������������������������������������������������������������������� -5.63%(4)

Supplemental Data and Ratios:

Net assets, end of period (000’s) ������������������������������������������������������������������������������������������������������������������������������������������������������� $	 921

Ratio of expenses to average net assets ������������������������������������������������������������������������������������������������������������������������������������������������� 0.75%(5)

Ratio of net investment income (loss) to average net assets ������������������������������������������������������������������������������������������������������������� (0.00)%(5)(7)

Portfolio turnover rate(6) ��������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 22%(4)

(1) 	 The Fund commenced investment operations on December 15, 2021.
(2)	 Per share net investment income (loss) was calculated using average shares outstanding.
(3)	 Total return in the table represents the rate that the investor would have earned or lost on an investment in the Fund, assuming reinvestment 

of dividends.
(4)	 Not annualized for periods less than one year.
(5)	 Annualized for periods less than one year.
(6)	 Excludes in-kind transactions associated with creations of the Fund.
(7)	 Amount is less than (0.005).
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1.	 ORGANIZATION

Grizzle Growth ETF (the “Fund”) is a non-diversified series of Listed Funds Trust (the “Trust”), formerly Active Weighting 
Funds ETF Trust. The Trust was organized as a Delaware statutory trust on August 26, 2016, under a Declaration of Trust 
amended on December 21, 2018 and is registered with the U.S. Securities and Exchange Commission (the “SEC”) as an open-
end management investment company under the Investment Company Act of 1940, as amended (the “1940 Act”). 

The Fund is an actively-managed exchange-traded fund (“ETF”) that seeks capital appreciation by investing primarily in equity 
securities of companies, with a focus on growth potential.

Costs incurred by the Fund in connection with the organization, registration and the initial public offering of shares were paid 
by Grizzle Investment Management, LLC (the “Adviser”), the Fund’s Investment Adviser. 

2.	 SIGNIFICANT ACCOUNTING POLICIES

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 (“ASC”) Topic 946, Financial Services — 
Investment Companies. The Fund prepares its financial statements in accordance with accounting principles generally accepted 
in the United States of America (“U.S. GAAP”) and follows the significant accounting policies described below.

Use of Estimates

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

Share Transactions

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

Fair Value Measurement

In calculating the NAV, the Fund’s exchange-traded equity securities will be valued at fair value, which will generally be 
determined using the last reported official closing or last trading price on the exchange or market on which the security is 
primarily traded at the time of valuation. Such valuations are typically categorized as Level 1 in the fair value hierarchy described 
below.

Securities listed on the NASDAQ Stock Market, Inc. are generally valued at the NASDAQ official closing price.

If market quotations are not readily available, or if it is determined that a quotation of a security does not represent fair value, 
then the security is valued at fair value as determined in good faith by the Adviser using procedures adopted by the Board 
of Trustees of the Trust (the “Board”). The circumstances in which a security may be fair valued include, among others: the 
occurrence of events that are significant to a particular issuer, such as mergers, restructurings or defaults; the occurrence of 
events that are significant to an entire market, such as natural disasters in a particular region or government actions; trading 
restrictions on securities; thinly traded securities; and market events such as trading halts and early market closings. Due to 
the inherent uncertainty of valuations, fair values may differ significantly from the values that would have been used had an 
active market existed. Fair valuation could result in a different NAV than a NAV determined by using market quotations. Such 
valuations are typically categorized as Level 2 or Level 3 in the fair value hierarchy described below.

Money market funds are valued at NAV. If NAV is not readily available the securities will be valued at fair value.

Grizzle Growth ETF
Notes to Financial Statements

January 31, 2022 (Unaudited)
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FASB ASC Topic 820, Fair Value Measurements and Disclosures (“ASC 820”) defines fair value, establishes a framework for 
measuring fair value in accordance with U.S. GAAP, and requires disclosure about fair value measurements. It also provides 
guidance on determining when there has been a significant decrease in the volume and level of activity for an asset or liability, 
when a transaction is not orderly, and how that information must be incorporated into fair value measurements. Under ASC 
820, various inputs are used in determining the value of the Fund’s investments. These inputs are summarized in the following 
hierarchy:

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

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

•	 Level 3 — Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not available; 
representing the 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 fair value hierarchy gives the highest priority to quoted prices (unadjusted) in active markets for identical assets or liabilities 
(Level 1) and the lowest priority to unobservable inputs (Level 3).

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

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

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

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in 
those securities. The hierarchy classification of inputs used to value the Fund’s investments at January 31, 2022, are as follows: 

Level 1 Level 2 Level 3 Total

Investments - Assets:
Common Stocks* ������������������������������������������������������������������ $	 915,538 $	 — $	 — $	 915,538
Money Market Funds ���������������������������������������������������������� 5,659 — — 5,659

Total Investments - Assets ���������������������������������������������� $	 921,197 $	 — $	 — $	 921,197

*	 See the Schedule of Investments for industry classifications.

Security Transactions

Investment transactions are recorded as of the date that the securities are purchased or sold (trade date). Realized gains and 
losses from the sale or disposition of securities are calculated based on the specific identification basis. 

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

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

Investment Income

Dividend income is recognized on the ex-dividend date. Interest income is accrued daily. Withholding taxes on foreign dividends 
have been provided for in accordance with the Fund’s understanding of the applicable tax rules and regulations. An amortized 
cost method of valuation may be used with respect to debt obligations with sixty days or less remaining to maturity, unless the 
Adviser determines in good faith that such method does not represent fair value. 

Tax Information, Dividends and Distributions to Shareholders and Uncertain Tax Positions

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

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

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

The Fund commenced operations on December 15, 2021.

Indemnification

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

Grizzle Growth ETF
Notes to Financial Statements
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3.	 INVESTMENT ADVISORY AND OTHER AGREEMENTS

Investment Advisory Agreement 

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

Pursuant to the Advisory Agreement between the Trust, on behalf of the Fund, and the Adviser, the Fund pays a unified 
management fee to the Adviser, which is calculated daily and paid monthly, at an annual rate of 0.75% of the Fund’s average 
daily net assets. The Adviser has agreed to pay all expenses of the Fund except the fee paid to the Adviser under the Advisory 
Agreement, interest charges on any borrowings, dividends and other expenses on securities sold short, taxes, brokerage 
commissions and other expenses incurred in placing orders for the purchase and sale of securities and other investment 
instruments, acquired fund fees and expenses, accrued deferred tax liability, extraordinary expenses, and distribution (12b-1) 
fees and expenses (if any). 

Exchange Traded Concepts, LLC (the “Sub-Adviser”), an Oklahoma limited liability company serves as the sub-adviser to the 
Fund. The Sub-Adviser is majority owned by Cottonwood ETF Holdings LLC. Pursuant to a Sub-Advisory Agreement between 
the Adviser and the Sub-Adviser (the “Sub-Advisory Agreement”), the Sub-Adviser is responsible for trading portfolio securities 
on behalf of the Fund, including selecting broker-dealers to execute purchase and sale transactions as instructed by the Adviser, 
subject to the supervision of the Adviser and the Board, including the Independent Trustees. For its services, the Sub-Adviser is 
entitled to a sub-advisory fee paid by the Adviser, which is calculated daily and paid monthly, at an annual rate of 0.05% based 
on the average daily net assets.

Distribution Agreement and 12b-1 Plan

Foreside Fund Services, LLC (the “Distributor”) serves as the Fund’s distributor pursuant to a Distribution Services Agreement. 
The Distributor receives compensation for the statutory underwriting services it provides to the Fund. The Distributor enters 
into agreements with certain broker-dealers and others that will allow those parties to be “Authorized Participants” and to 
subscribe for and redeem shares of the Fund. The Distributor will not distribute shares in less than whole Creation Units and 
does not maintain a secondary market in shares.

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

Administrator, Custodian and Transfer Agent

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

A Trustee and all officers of the Trust are affiliated with the Administrator and the Custodian.

4.	 CREATION AND REDEMPTION TRANSACTIONS

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

Creation Unit Transaction Fee

Authorized Participants may be required to pay to the Custodian a fixed transaction fee (the “Creation Unit Transaction Fee”) 
in connection with the issuance or redemption of Creation Units. The standard Creation Unit Transaction Fee will be the 
same regardless of the number of Creation Units purchased by an investor on the applicable business day. The Creation Unit 
Transaction Fee charged by the Fund for each creation order is $250.

An additional variable fee of up to a maximum of 2% of the value of the Creation Units subject to the transaction may be 
imposed for (1) creations effected outside the Clearing Process and (2) creations made in an all cash amount (to offset the 
Trust’s brokerage and other transaction costs associated with using cash to purchase the requisite Deposit Securities). Investors 
are responsible for the costs of transferring the securities constituting the Deposit Securities to the account of the Trust. The 
Fund may determine to not charge a variable fee on certain orders when the Adviser has determined that doing so is in the best 
interests of Fund shareholders. Variable fees, if any, received by the Fund are displayed in the Capital Share Transactions section 
on the Statement of Changes in Net Assets.

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

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

5.	 INVESTMENT TRANSACTIONS

Purchases and sales of investments (excluding short-term investments), creations in-kind and redemptions in-kind for the 
period ended January 31, 2022, were as follows:

Purchases Sales
Creations  

In-Kind
Redemptions 

In-Kind

Grizzle Growth ETF �������������������������������������������������������������� $	 184,269 $	 182,599 $	 958,281 $	 —

During the period ended January 31, 2022, there were no realized gains and losses from in-kind redemptions.

6.	 PRINCIPAL RISKS

As with all ETFs, shareholders of the Fund are subject to the risk that their investment could lose money. The Fund is subject 
to the principal risks, any of which may adversely affect the Fund’s NAV, trading price, yield, total return and ability to meet its 
investment objective. 
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The global outbreak of COVID-19 (commonly referred to as “coronavirus”) has disrupted economic markets and the prolonged 
economic impact is uncertain. The ultimate economic fallout from the pandemic, and the long-term impact on economies, 
markets, industries and individual issuers, are not known. The operational and financial performance of the issuers of securities 
in which the Fund invests depends on future developments, including the duration and spread of the outbreak, and such 
uncertainty may in turn adversely affect the value and liquidity of the Fund’s investments, impair the Fund’s ability to satisfy 
redemption requests, and negatively impact the Fund’s performance.

A complete description of principal risks is included in the prospectus under the heading ‘’Principal Investment Risks’’.

7. 	 SUBSEQUENT EVENTS

Management has evaluated the Fund’s related events and transactions that occurred subsequent to January 31, 2022, through 
the date of issuance of the Fund’s financial statements. Management has determined that there were no subsequent events 
requiring recognition or disclosure in the financial statements. 
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Grizzle Growth ETF
Board Consideration and Approval of Advisory and Sub-Advisory Agreements

January 31, 2022 (Unaudited)

At a meeting held on December 9, 2021 (the “Meeting”), the Board of Trustees (the “Board”) of Listed Funds Trust (the “Trust”), 
including those trustees who are not “interested persons” of the Trust, as defined in the Investment Company Act of 1940 (the 
“1940 Act”) (the “Independent Trustees”), considered the approval of an advisory agreement (the “Advisory Agreement”) 
between Grizzle Investment Management, LLC (the “Adviser”) and the Trust, on behalf of Grizzle Growth ETF (the “Fund”), and 
a sub-advisory agreement (the “Sub-Advisory Agreement” and, together with the Advisory Agreement, the “Agreements”) 
between the Adviser, the Trust, and Exchange Traded Concepts, LLC (the “Sub-Adviser”) with respect to the Fund.

Pursuant to Section 15 of the 1940 Act and related exemptive relief, the Agreements must be approved by: (i) the vote of the 
Trustees or a vote of the shareholders of the Fund; and (ii) the vote of a majority of the Independent Trustees, cast at a meeting 
called for the purpose of voting on such approval. In connection with its consideration of such approval, the Board must request 
and evaluate, and the Adviser and Sub-Adviser are required to furnish, such information as may be reasonably necessary to 
evaluate the terms of the Agreements. In addition, rules under the 1940 Act require an investment company to disclose in its 
shareholder reports the material factors and the conclusions with respect thereto that formed the basis for the Board’s approval 
of an investment advisory agreement.

Consistent with those responsibilities, prior to the Meeting, the Board reviewed written materials from the Adviser and Sub-
Adviser and, during the Meeting, representatives from the Adviser presented additional oral and written information to assist 
the Board with its evaluation of the Agreements. Among other things, representatives from the Adviser provided an overview 
of its advisory business, including information on investment personnel, financial resources, experience, investment processes, 
and compliance program. The representatives discussed the services to be provided by the Adviser and Sub-Adviser, as well as 
the rationale for launching the Fund, the Fund’s proposed fees, and the operational aspects of the Fund. During the Meeting, 
the Board discussed the materials it received, including memoranda from legal counsel to the Trust on the responsibilities of the 
Trustees in considering the approval of the Agreements under the 1940 Act, considered the written materials that it received 
before the Meeting and the oral presentation, and deliberated on the approval of the Agreements in light of this information. 
Throughout the process, the Trustees were afforded the opportunity to ask questions of, and request additional materials from, 
the Adviser and Sub-Adviser. The Independent Trustees also met in executive session with counsel to the Trust to further discuss 
the proposed advisory and sub-advisory arrangements and the Trustees’ responsibilities relating thereto. The consideration of 
the Agreements was conducted by both the full Board and the Independent Trustees, who also voted separately.

At the Meeting, the Board and the Independent Trustees evaluated a number of factors, including, among other things: (i) the 
nature, extent, and quality of the services to be provided by the Adviser and Sub-Adviser to the Fund; (ii) Fund expenses and 
performance; (iii) the cost of the services to be provided and profits to be realized by the Adviser and Sub-Adviser from its 
relationship with the Trust and the Fund; (iv) comparative fee and expense data for the Fund and other investment companies 
with similar investment objectives; (v) the extent to which economies of scale would be realized as the Fund grows and whether 
the overall advisory fee for the Fund would enable investors to share in the benefits of economies of scale; (vi) any benefits 
to be derived by the Adviser or Sub-Adviser from the relationship with the Trust and the Fund, including any fall-out benefits 
enjoyed by the Adviser or Sub-Adviser; and (vii) other factors the Board deemed relevant. In its deliberations, the Board did 
not identify any single piece of information that was paramount or controlling and the individual Trustees may have attributed 
different weights to various factors.

Approval of the Advisory Agreement with the Adviser 

Nature, Extent, and Quality of Services to be Provided. The Trustees considered the scope of services to be provided under the 
Advisory Agreement, noting that the Adviser will be providing, among other things, a continuous investment program for the 
Fund, including arranging for, or implementing, the purchase and sale of portfolio securities, the provision of related services 
such as portfolio management compliance services, and the preparation and filing of certain reports on behalf of the Trust. 
The Trustees reviewed the extensive responsibilities that the Adviser will have as investment adviser to the Fund, including the 
oversight of the activities and operations of the Sub-Adviser and other service providers, oversight of general fund compliance 
with federal and state laws, and the implementation of Board directives as they relate to the Fund. In considering the nature, 
extent, and quality of the services to be provided by the Adviser, the Board considered the quality of the Adviser’s compliance 
program and the report from the Trust’s Chief Compliance Officer (“CCO”) regarding his review of the Adviser’s compliance 
program. The Board noted that it had received a copy of the Adviser’s Form ADV, as well as the responses of the Adviser to a 
detailed series of questions that included, among other things, information about the Adviser’s decision making process, details 
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about the Fund, and information about the services to be provided by the Adviser. The Board also considered the Adviser’s 
operational capabilities and resources and its experience in managing investment portfolios. The Board concluded that, within 
the context of its full deliberations, it was satisfied with the nature, extent, and quality of the services to be provided to the 
Fund by the Adviser.

Fund Expenses and Performance. Because the Fund had not yet commenced operations, the Board noted that there were no 
historical performance records to consider. The Board was presented with information about the Fund’s investment strategies 
and expected break-even expense analyses. The Board then reviewed the proposed expense ratio for the Fund and compared it 
to the universe of Consumer Cyclical ETFs, Technology ETFs, and Miscellaneous ETFs, as reported by Morningstar (collectively, 
the “Category Peer Group”) and its most direct competitors as identified by the Adviser (the “Selected Peer Group”). The Board 
noted that the proposed expense ratio for the Fund was in-line with the median for the Category Peer Group. Based on its 
review, the Board concluded that the investment advisory fee and expense ratios appeared to be competitive and are otherwise 
reasonable in light of the information provided. 

Cost of Services to be Provided and Profitability. The Board considered the cost of the services to be provided by the Adviser, the 
proposed advisory and sub-advisory fees, and the estimated profitability projected by the Adviser, including the methodology 
underlying such projection. The Board took into consideration that the advisory fee for the Fund was a “unified fee,” meaning 
the Fund would pay no expenses other than the advisory fee and certain other costs such as interest, brokerage, acquired 
fund fees and expenses, extraordinary expenses and, to the extent it is implemented, fees pursuant to a Distribution and/or 
Shareholder Servicing (12b-1) Plan. The Board noted that the Adviser would be responsible for compensating the Trust’s other 
service providers, including the Sub-Adviser, and paying the Fund’s other expenses out of its own fee and resources. The Board 
also evaluated the compensation and benefits expected to be received by the Adviser from its relationship with the Fund, 
taking into account an analysis of the Adviser’s anticipated profitability with respect to the Fund and the financial resources the 
Adviser had committed and proposed to commit to its business. The Board determined such analyses were not a significant 
factor given that the Fund had not yet commenced operations and consequently, the future size of the Fund and the Adviser’s 
future profitability were generally unpredictable. 

Economies of Scale. The Board expressed the view that the Adviser might realize economies of scale in managing the Fund 
as assets grow in size. The Board noted, however, that any economies would, to some degree, be shared with the Fund 
shareholders through the Fund’s unitary fee structure. In the event there were to be significant asset growth in the Fund, the 
Board determined to reassess whether the advisory fee appropriately took into account any economies of scale that had been 
realized as a result of that growth. 

Conclusion. Based on a consideration of all the factors in their totality, the Board, including a majority of the Independent 
Trustees, determined that the Advisory Agreement, including the compensation payable under the agreement, was fair and 
reasonable to the Fund. The Board, including a majority of the Independent Trustees, therefore determined that the approval of 
the Advisory Agreement for an initial term of two years was in the best interests of the Fund and its shareholders.

Approval of the Sub-Advisory Agreement with the Sub-Adviser 

Nature, Extent, and Quality of Services to be Provided. The Board considered the scope of services to be provided to the 
Fund under the Sub-Advisory Agreement, noting that the Sub-Adviser would provide investment management services 
to the Fund. The Board noted the responsibilities that the Sub-Adviser would have as the Fund’s investment sub-adviser, 
including: responsibility for the general management of the day-to-day investment and reinvestment of the assets of the Fund; 
determining the daily baskets of deposit securities and cash components; executing portfolio security trades for purchases and 
redemptions of the Fund’s shares conducted on a cash-in-lieu basis; oversight of general portfolio compliance with relevant 
law; responsibility for daily monitoring of portfolio exposures and quarterly reporting to the Board; proxy voting with respect 
to securities held by the Fund; and implementation of Board directives as they relate to the Fund. 

In considering the nature, extent, and quality of the services to be provided by the Sub-Adviser, the Board considered past and 
current reports of the Trust’s CCO with respect to the Sub-Adviser’s compliance program and the Sub-Adviser’s experience 
providing investment management services to other Investment Company Act of 1940 regulated investment vehicles, including 
certain other series of the Trust. The Trustees further noted that they had received and reviewed the Materials with regard to 
the Sub-Adviser, including its Form ADV and its responses to a detailed series of questions that included, among other things, 
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information about the Sub-Adviser’s decision making process, details about the Fund, and information about the services to 
be provided by the Sub-Adviser, and that they had reviewed additional detailed information about the Sub-Adviser at previous 
Board meetings. The Board also considered the Sub-Adviser’s resources and capacity with respect to portfolio management, 
compliance, and operations. The Board also considered, among other things, the professional experience and qualifications of 
the senior management and key professional personnel of the Sub-Adviser, including those individuals responsible for portfolio 
management. The Board concluded that, within the context of its full deliberations, it was satisfied with the nature, extent, and 
quality of the services to be provided to the Fund by the Sub-Adviser.

Fund Expenses and Performance. Because the Fund had not yet commenced operations, the Board noted that there were no 
historical performance records to consider. The Board was presented with information about the Fund’s investment strategies 
and expected break-even expense analyses. The Board also reviewed information regarding the Fund’s proposed advisory and 
sub-advisory fees, including advisory fees and total expense ratios of those funds that might be considered peers of the Fund. 
Based on its review, the Board concluded that the sub-advisory fee and expense ratios appeared to be competitive and are 
otherwise reasonable in light of the information provided. 

Costs of Services to be Provided and Profitability. The Board considered the cost of the services to be provided by the Adviser, the 
proposed advisory and sub-advisory fees, and the estimated profitability projected by the Adviser and Sub-Adviser, including 
the methodology underlying such projection. The Board considered the fees to be paid to the Sub-Adviser would be paid by the 
Adviser from the fee the Adviser received from the Fund and noted that the fee reflected an arm’s-length negotiation between 
the Adviser and the Sub-Adviser. The Board further determined the sub-advisory fee reflected an appropriate allocation of 
the advisory fee paid to the Adviser given the work performed by each firm. The Board also evaluated the compensation and 
benefits expected to be received by the Sub-Adviser from its relationship with the Fund, taking into account an analysis of the 
Sub-Adviser’s estimated profitability with respect to the Fund.

Economies of Scale. The Board expressed the view that it currently appeared that the Sub-Adviser might realize economies of 
scale in managing the Fund as assets grow in size. The Board determined that it would monitor fees as the Fund’s assets grow 
to determine whether economies of scale were being effectively shared with the Fund and its shareholders.

Conclusion. Based on a consideration of all the factors in their totality, the Board, including a majority of the Independent 
Trustees, determined that the Sub-Advisory Agreement, including the compensation payable under the agreement, was fair and 
reasonable to the Fund. The Board, including a majority of the Independent Trustees, therefore determined that the approval of 
the Sub-Advisory Agreement for an initial two-year term was in the best interests of the Fund and its shareholders.
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Investors should consider the investment objective and policies, risk considerations, charges and ongoing expenses of an 
investment carefully before investing. The prospectus contains this and other information relevant to an investment in the 
Fund. Please read the prospectus carefully before investing. A copy of the prospectus for the Fund may be obtained without 
charge by writing to the Fund, c/o U.S. Bank Global Fund Services, P.O. Box 701, Milwaukee, Wisconsin 53201-0701, by calling 
1-800-617-0004, or by visiting the Fund’s website at www.etf.grizzle.com. 

QUARTERLY PORTFOLIO HOLDING INFORMATION
The Fund files its complete schedule of portfolio holdings for its first and third fiscal quarters with the Securities and Exchange 
Commission (“SEC”) on Part F of Form N-PORT. The Fund’s Part F of Form N-PORT is available without charge, upon request, 
by calling 1-800-617-0004. Furthermore, you may obtain the Part F of Form N-PORT on the SEC’s website at www.sec.gov. 

PROXY VOTING INFORMATION
The Fund is required to file a Form N-PX, with the Fund’s complete proxy voting record for the 12 months ended June 30, no 
later than August 31 of each year. The Fund’s proxy voting record will be available without charge, upon request, by calling 
1-800-617-0004 and on the SEC’s website at www.sec.gov.

FREQUENCY DISTRIBUTION OF PREMIUMS AND DISCOUNTS
Information regarding how often shares of the Fund trade on an exchange at a price above (i.e., at a premium) or below (i.e., at 
a discount) the NAV of the Fund is available without charge, on the Fund’s website at www.etf.grizzle.com.

Grizzle Growth ETF
Supplemental Information 

(Unaudited)



Investment Adviser:

Grizzle Investment Management LLC  
573 Coldstream Dr.  
Berwyn, PA 19312

Legal Counsel:

Morgan, Lewis & Bockius LLP  
1111 Pennsylvania Avenue, N.W.  

Washington, D.C. 20004

Independent Registered Public Accounting Firm:

Cohen & Company, Ltd.  
1350 Euclid Avenue, Suite 800  

Cleveland, OH 44115

Distributor:

Foreside Fund Services, LLC 
Three Canal Plaza, Suite 100 

Portland, ME 04101

Administrator, Fund Accountant & Transfer Agent:

U.S. Bancorp Fund Services, LLC 
d/b/a U.S. Bank Global Fund Services 

615 E. Michigan St. 
Milwaukee, WI 53202

Custodian:

U.S. Bank N.A.  
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This information must be preceded or accompanied by a current prospectus for the Fund.
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