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SCHEDULE OF INVESTMENTS

October 31, 2025

Clough Hedged Equity ETF

See Notes to Financial Statements
3

Shares Value Shares Value
COMMON STOCKS - 97.36% COMMON STOCKS - 97.36% (continued)
Consumer Discretionary - 12.59% Technology - 35.95%
Arcos Dorados Holdings, Inc., Class A 108,728 $ 779,580 Advanced Micro Devices, Inc.® 4921 $ 1,260,366
Chipotle Mexican Grill, Inc., Class A® 29,370 930,735 Apple, Inc.® 4,568 1,235,050
Service Corp. Intl.*” 15,597 1,302,505 ASML Holding NV - Sponsored ADR 982 1,040,164
SharkNinja, Inc.® 11,036 943,578 Broadcom, Inc. 2,748 1,015,743
TJX Cos, Inc. 8,957 1,255,234 Cadence Design Systems, Inc.® 3,062 1,037,069
5,211,632 Dell Technologies, Inc., Class C® 7,332 1,187,857
Lam Research Corp. 6,504 1,024,120
Marvell Technology, Inc. 14,753 1,382,946
Microsoft Corp.® 2,364 1,224,103
Consumer Staples - 5.46% NVIDIA Corp.® 6,104 1,235,999
Costco Wholesale Corp.® 1,111 1,012,621 Schrodinger, Inc.® 40,022 842,063
Estee Lauder Cos., Inc., Class A 12,896 1,246,914 SiTime Corp.@ 3,733 1,081,226
_ 2,259,535 Taiwan Semiconductor Manufacturing
Co. Ltd. - Sponsored ADR 4,369 1,312,579
14,879,285
Energy - 10.45%
Expand Energy Corp.® 8,812 910,368
Solaris Energy Infrastructure, Inc., Class TOTAL COMMON STOCKS
A 27,164 1,445,940 (Cost $38,006,168) 40,298,308
TechnipFMC PLC 25,265 1,044,708 e ——
Transocean Ltd.@ 241,160 926,054
4,327,070
Shares Value
MONEY MARKET FUNDS - 1.81%
" . o BlackRock Liquidity Funds, T-Fund
Financials - 6.18% Portfolio, Institutional Class, 3.970%
Charles Schwab Corp.® 13,754 1,300,028 (7-day yield) 747 509 747 509
Mastercard, Inc., Class A 2,275 1,255,777 ’ :
— 2555805 TOTAL MONEY MARKET FUNDS
(Cost $747,509) 747,509
Health Care - 7.67%
Exact Sciences Corp.® 18,375 1,188,679
GeneDx Holdings Corp., Class A® 7,279 996,568 TOTAL INVESTMENTS - 99.17%
UnitedHealth Group, Inc. 2,897 989,499 (Cost $38,753,677) $ 41045817
3,174,746
Other Assets in Excess of Liabilities - 0.83%® 345,037
Industrials - 16.64% o
Amphenol Corp., Class A 7,408 1,032,231 NET ASSETS - 100.00% M
BWX Technologies, Inc. 6,424 1,372,231
Huntington Ingalls Industries, Inc. 2,960 953,179
Quanta Services, Inc. 2,877 1,292,147 SCHEDULE OF SECURITIES SOLD
Rollins, Inc.® 21,604 1,244,606 SHORT Shares Value
Sterling Infrastructure, Inc.® 2,630 993,877 COMMON STOCKS - (38.85)%
6,888,271 Communications - (1.17)%
Iridium Communications, Inc. (25,280) (484,112)
Materials - 2.42%
Amrize Ltd.® 19,328 1,001,964



Clough Hedged Equity ETF

SCHEDULE OF INVESTMENTS
October 31, 2025 (Continued)

SCHEDULE OF SECURITIES SOLD
SHORT (continued) Shares Value

SCHEDULE OF SECURITIES SOLD
SHORT (continued) Shares Value

COMMON STOCKS - (38.85)% (continued)
Consumer Discretionary - (8.04)%

Brinker International, Inc. (4,930) $ (535,694)
Cava Group, Inc. (5,730) (307,873)
Floor & Decor Holdings, Inc., Class A (8,880) (554,822)
Hilton Worldwide Holdings, Inc. (2,320) (596,147)
On Holding AG, Class A (19,150) (711,423)
Sweetgreen, Inc., Class A (49,050) (308,524)
Wingstop, Inc. (1,440) (311,947)
(3,326,430)
Consumer Staples - (5.83)%
Anheuser-Busch InBev SA/NV -
Sponsored ADR (9,790) (596,211)
Helen of Troy Ltd. (32,280) (601,376)
Kenvue, Inc. (43,170) (620,353)
Molson Coors Beverage Co., Class B (13,620) (595,467)
(2,413,407)
Financials - (14.80)%
Affirm Holdings, Inc., Class A (4,520) (324,898)
Apollo Global Management, Inc. (4,840) (601,660)
Blackstone, Inc. (3,992) (585,387)
Blue Owl Capital, Inc., Class A (19,440) (306,569)
Capital One Financial Corp. (3,316) (729,487)
Carlyle Group, Inc. (10,520) (560,926)
East West Bancorp, Inc. (5,220) (530,352)
KKR & Co, Inc. (5,030) (595,200)
M&T Bank Corp. (2,870) (527,707)
SoFi Technologies, Inc. (10,540) (312,827)
Western Alliance Bancorp (6,790) (525,207)
Zions Bancorp NA (10,040) (523,184)
(6,123,404)
Industrials - (4.24)%
Middleby Corp. (4,655) (578,291)
Thomson Reuters Corp. (3,750) (573,975)
Toro Co. (8,078) (603,669)
(1,755,935)
Real Estate - (1.42)%
Digital Realty Trust, Inc. (3,453) (588,426)

COMMON STOCKS - (38.85)% (continued)
Technology - (3.35)%

Adobe, Inc.@ (2,130) $ (724,860)
Workday, Inc., Class A (2,760) (662,179)
(1,387,039)
TOTAL COMMON STOCKS
(Proceeds $16,726,987) (16,078,753)
TOTAL SECURITIES SOLD SHORT - (38.85%)
(Proceeds $16,726,987) $  (16,078,753)

(a) Non-income producing security.

(b) Pledged security; a portion or all of the security is pledged as collateral
for securities sold short or borrowings. As of October 31, 2025, the
aggregate value of those securities was $9,402,285, representing
22.72% of net assets.

(c) Includes cash which is being held as collateral for securities sold short.

Investment Abbreviations:

ADR - American Depositary Receipt

AG - Aktiengesellschaft (German: Stock Corporation)

Ltd. - Limited

NA - National Association

NV - Naamloze Vennootschap (Dutch: Public Limited Company)
PLC - Public Limited Company

SA - Société Anonyme (French: Public Limited Company)

For compliance purposes, the ETF’s sector classifications refer to any one of
the sector sub-classifications used by one or more widely recognized market
indexes, and/or as defined by management. This definition may not apply
for purposes of this report, which may combine sector sub-classifications for
reporting ease. Sectors are shown as a percent of net assets. These sector
classifications are unaudited.

See Notes to Financial Statements



SCHEDULE OF INVESTMENTS
October 31, 2025

Clough Select Equity ETF

Shares Value Shares Value
COMMON STOCKS - 98.12% COMMON STOCKS - 98.12% (continued)
Communications - 2.50% Technology - 31.34%
Spotify Technology SA® 1,290 $ 845,363 Advanced Micro Devices, Inc.® 4,092 $ 1,048,043
Apple, Inc. 3,544 958,191
ASML Holding NV - Sponsored ADR 800 847,384
. . 0 Broadcom, Inc. 2,270 839,060
Consumer Discretionary - 13.53% Cadence Design Systems, Inc.® 2,088 1,012,006
Chipotle Mexican Grill, Inc., Class A® 21,010 665,807 CoreWeave, Inc., Class A® 6,940 927,947
Luckin Coffee, Inc. - Sponsored ADR® 21,700 870,170 Lam Research Corp. 5v330 839,262
Service Corp. Intl. 11,651 972,975 Marvell Technology, Inc. 10,732 1,006,018
SharkNinja, Inc.® 9,873 844,141 NVIDIA COI’D. 5,572 1,128,274
TJX Cos, Inc. 8784 1,230,990 Planet Labs PBC® 73,734 991,722
__ 4,584,083 Schrodinger, Inc.® 48,392 1,018,168
10,616,075
Consumer Staples - 2.52%
Costco Wholesale Corp. 936 853,117 TOTAL COMMON STOCKS
(Cost $31,079,275) 33,238,624
Energy - 17.05%
Expand Energy Corp. 9,806 1,013,058
Sh Val
NextDecade Corp.? 171,065 1018415 oo e e e ares gue
Select Water Solutions, Inc., Class A 86,412 998,923 L . °
: BlackRock Liquidity Funds, T-Fund
Solaris Energy Infrastructure, Inc., Class . L
Portfolio, Institutional Class, 3.970%
A 20,034 1,066,410 (7-day yield) 1,729,824 1,729,824
TechnipFMC PLC 20,730 857,185 vy fevest L9048
T Ltd.® 215,470 827,405
ransocean ——=->7305  TOTAL MONEY MARKET FUNDS
EEEEE— (Cost $1,729,824) 1,729,824
Financials - 2.85% 0
Mastercard, Inc., Class A 1,746 963,775 TOTAL INVESTMENTS - 103.23%
(Cost $32,809,099) $ 34,968,448
Liabilities in Excess of Other Assets - (3.23)% (1,092,881)
Health Care - 11.42%
Exact Sciences Corp.® 16,040 1,037,628
GeneDx Holdings Corp., Class A® 7,420 1,015,872 } o
GRAIL, Inc.® 9,569 879,678 NET ASSETS - 100.00% $ 33875567
TransMedics Group, Inc.® 7,118 936,302
3869480 @ Non-income producing security.
Investment Abbreviations:
) ADR - American Depositary Receipt
Industrials - 14.46% AG - Aktiengesellschaft (German: Stock Corporation)
Amphenol Corp., Class A 7,260 1,011,608 Ltd. - Limited
BWX Technologies, Inc. 4,655 994,354 NV - Naamloze Vennootschap (Dutch: Public Limited Company)
Huntington Ingalls Industries, Inc. 3,150 1,014,363 PBC - Public Benefit Corporation
Siemens AG - Sponsored ADR 6,575 931,612 PLC - Public Limited Company
Sterling Infrastructure, Inc.® 2,503 945,884 SA - Société Anonyme (French: Public Limited Company)
4,897,821
For compliance purposes, the ETF’s sector classifications refer to any one of
the sector sub-classifications used by one or more widely recognized market
. indexes, and/or as defined by management. This definition may not apply
Materials - 2.45% : ; . ] .
Amrize Ltd.@ 16,040 831,514 for purposes of this report, which may combine sector sub-classifications for

reporting ease. Sectors are shown as a percent of net assets. These sector
classifications are unaudited.

See Notes to Financial Statements
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Clough Capital ETFs

STATEMENTS OF ASSETS AND LIABILITIES
October 31, 2025

Clough Hedged Clough Select

Equity ETF Equity ETF

ASSETS:
Investments, at value $ 41,045,817 $ 34,968,448
Cash 79,570 —
Deposit with broker for securities sold short 17,829,760 —
Dividends receivable 26,623 19,080
Receivable for investments sold — 1,860,171

Total Assets 58,981,770 36,847,699
LIABILITIES:
Overdraft due to custodian — 778,475
Securities sold short, at value 16,078,753 —
Payable for investments purchased 1,462,500 2,169,444
Accrued investment advisory fee 49,663 24,213

Total Liabilities 17,590,916 2,972,132
NET ASSETS $ 41,390,854 $ 33,875,567
COMPOSITION OF NET ASSETS:
Paid in capital $ 42,246,014 $ 32,573,840
Distributable earnings/(accumulated loss) (855,160) 1,301,727
NET ASSETS $ 41,390,854 $ 33,875,567
Shares of beneficial interest outstanding (unlimited number of shares authorized, no par value) 1,460,000 840,000
Net asset value, price per share $ 2835 $ 40.33
Investments, at cost $ 38,753,677 $ 32,809,099
Proceeds of securities sold short 16,726,987 —

See Notes to Financial Statements
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STATEMENTS OF OPERATIONS
For the Year Ended October 31, 2025

Clough Capital ETFs

Clough Hedged Clough Select
Equity ETF®@ Equity ETF®@

INVESTMENT INCOME:
Dividends* $ 571,009 $ 257,630
Interest on deposits with broker 573,738 -

Total Income 1,144,747 257,630
EXPENSES:
Investment advisory fee 574,977 219,663
Dividend expense - short sales 231,145 -

Total Expenses 806,122 219,663
NET INVESTMENT INCOME 338,625 37,967
Net realized gain/(loss) on:

Investment securities 1,402,112 (472,367)

Securities sold short (3,577,945) -

Investments sold in-kind 6,012,912 6,571,320

Net Realized Gain 3,837,079 6,098,953
Net change in unrealized appreciation/depreciation on:

Investment securities 56,495 354,034

Securities sold short 646,992 -

Net Change In Unrealized Appreciation/Depreciation 703,487 354,034
NET REALIZED AND UNREALIZED GAIN ON INVESTMENTS 4,540,566 6,452,987
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS $ 4879191 $ 6,490,954
*Foreign taxes withheld on dividends $ 18,158 $ 11,179

(@) The ETFs acquired all of the assets and liabilities of their respective series of Listed Funds Trust (the "Predecessor ETFs"), in a tax free reorganization that
occurred as of the close of business on January 17, 2025. Performance and financial history of the Predecessor ETFs have been adopted by the ETFs and
will be used going forward. As a result, the information for the period prior to the close of business on January 17, 2025, reflects that of the Predecessor

ETFs, which ceased operations as of the date of the reorganization.

See Notes to Financial Statements
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Clough Hedged Equity ETF

STATEMENTS OF CHANGES IN NET ASSETS

For the Year For the Year
Ended Ended
October 31, October 31,
2025@ 2024@
OPERATIONS
Net investment income $ 338,625 $ 214,604
Net realized gain 3,837,079 271,676
Net change in unrealized appreciation/depreciation 703,487 2,040,380
Net increase in net assets resulting from operations 4,879,191 2,526,660
DISTRIBUTIONS TO SHAREHOLDERS
From distributable earnings (294,372) (35,104)
Net decrease in net assets for distributions (294,372) (35,104)
BENEFICIAL INTEREST TRANSACTIONS
Shares sold 25,206,925 29,861,533
Shares redeemed (23,456,589) (4,064,712)
Net increase in net assets derived from beneficial interest transactions 1,750,336 25,796,821
Net increase in net assets 6,335,155 28,288,377
NET ASSETS
Beginning of period 35,055,699 6,767,322
End of period $ 41,390,854 % 35,055,699

(a) The ETFacquired all of the assets and liabilities of Clough Hedged Equity ETF, a series of Listed Funds Trust (the "Predecessor ETF"), in a tax free reorganization
that occurred as of the close of business on January 17, 2025. Performance and financial history of the Predecessor ETF has been adopted by the ETF and
will be used going forward. As a result, the information for the periods prior to the close of business on January 17, 2025, reflects that of the Predecessor
ETF, which ceased operations as of the date of the reorganization.

See Notes to Financial Statements
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Clough Select Equity ETF

STATEMENTS OF CHANGES IN NET ASSETS

For the Year For the Year
Ended Ended
October 31, October 31,
2025@ 2024@
OPERATIONS
Net investment income $ 37,967 $ 73,336
Net realized gain 6,098,953 1,829,677
Net change in unrealized appreciation/depreciation 354,034 1,989,792
Net increase in net assets resulting from operations 6,490,954 3,892,805
DISTRIBUTIONS TO SHAREHOLDERS
From distributable earnings (79,339) (97,722)
Net decrease in net assets for distributions (79,339) (97,722)
BENEFICIAL INTEREST TRANSACTIONS
Shares sold 27,659,007 14,250,136
Shares redeemed (19,155,788) (4,580,235)
Net increase in net assets derived from beneficial interest transactions 8,503,219 9,669,901
Net increase in net assets 14,914,834 13,464,984
NET ASSETS
Beginning of period 18,960,733 5,495,749
End of period $ 33,875,567 % 18,960,733

(a) The ETF acquired all of the assets and liabilities of Clough Select Equity ETF, a series of Listed Funds Trust (the "Predecessor ETF"), in a tax free reorganization
that occurred as of the close of business on January 17, 2025. Performance and financial history of the Predecessor ETF has been adopted by the ETF and
will be used going forward. As a result, the information for the periods prior to the close of business on January 17, 2025, reflects that of the Predecessor
ETF, which ceased operations as of the date of the reorganization.

See Notes to Financial Statements
9



Clough Hedged Equity ETF

STATEMENT OF CASH FLOWS
For the Year Ended October 31, 2025*

CASH FLOWS FROM OPERATING ACTIVITIES:

Net increase in net assets from operations $ 4,879,191
Adjustments to reconcile net increase in net assets from operations to net cash provided by operating activities:

Purchase of investment securities (315,290,005)

Net sales of short-term investment securities 986,304

Proceeds from disposition of investment securities 303,975,812

Proceeds from securities sold short transactions 187,161,943

Cover securities sold short transactions (184,177,248)
Net realized (gain)/loss on:

Investments (1,402,112)

Securities sold short 3,577,945

Investments sold in-kind (6,012,912)
Net change in unrealized appreciation/depreciation on:

Investments (56,495)

Securities sold short (646,992)
(Increase)/Decrease in assets:

Dividends receivable (18,846)

Interest receivable 7,146
Increase/(Decrease) in liabilities:

Accrued investment advisory fee 8,987

Interest payable (1,163)

Dividends payable - short sales (3,112)
Net Cash Used in Operating Activities (7,011,557)

CASH FLOWS FROM FINANCING ACTIVITIES:

Shares sold 15,737,530
Shares redeemed (884,412)
Cash distributions paid (294,372)
Net Cash Provided by Financing Activities 14,558,746
Net increase in cash and restricted cash 7,547,189
Cash and restricted cash, beginning balance 10,362,141
Cash and restricted cash, ending balance $ 17,909,330

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION

Cash paid for interest expense $ 1,163
Purchase of investment securities and proceeds from shares sold in-kind 9,469,395
Sales of investment securities and payment on shares redeemed in-kind 22,572,177

RECONCILIAITION OF BEGINNING BALANCE OF RESTRICTED AND UNRESTRICTED CASH TO STATEMENT OF

ASSETS AND LIABILITIES
Cash held as collateral for securities sold short $ 27,505
Deposits with broker for securities sold short 10,334,636

RECONCILIAITION OF ENDING BALANCE OF RESTRICTED AND UNRESTRICTED CASH TO STATEMENT OF ASSETS

AND LIABILITIES

Cash $ 79,570
Deposits with broker for securities sold short 17,829,760

The ETF acquired all of the assets and liabilities of Clough Hedged Equity ETF, a series of Listed Funds Trust (the "Predecessor ETF"), in a tax free reorganization
that occurred as of the close of business on January 17, 2025. Performance and financial history of the Predecessor ETF has been adopted by the ETF and
will be used going forward. As a result, the information for the periods prior to the close of business on January 17, 2025, reflects that of the Predecessor
ETF, which ceased operations as of the date of the reorganization.

See Notes to Financial Statements.
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Clough Hedged Equity ETF

FINANCIAL HIGHLIGHTS

For the Year For the Year For the Year For the Year  For the Period

Ended Ended Ended Ended Ended
October 31, October 31, October 31, October 31, October 31,
2025@ 2024@ 2023@ 2022@ 2021@®
PER SHARE OPERATING PERFORMANCE:
Net Asset Value - Beginning of Period $ 25.22 $ 18.80 $ 23.34 $ 26.21 $ 20.00
INCOME FROM INVESTMENT OPERATIONS:
Net investment income/(loss)® 0.22 0.26 0.04 (0.41) (0.39)
Net realized and unrealized gain/(loss) on investments 3.10 6.25 (4.58) (2.46) 6.60
Total from Investment Operations 3.32 6.51 (4.54) (2.87) 6.21
DISTRIBUTIONS FROM:
Distributable earnings (0.19) (0.09) - - -
Total Distributions (0.19) (0.09) - - -
Net Increase/(Decrease) in net asset value 3.13 6.42 (4.54) (2.87) 6.21
Net Asset Value - End of Period $ 28.35 $ 25.22 $ 18.80 $ 23.34 $ 26.21
Total Return - Net Asset Value'® 13.21% 34.77% (19.46%) (10.95%) 31.06%
RATIOS AND SUPPLEMENTAL DATA:®
Net Assets, end of period (000s) $ 41,391 $ 35,056 $ 6,767 $ 5,602 $ 7,863
Total expense ratio 1.89% 1.94% 2.93% 2.48% 2.14%"
Ratio of dividends, interest and borrowing expense on
securities sold short 0.54% 0.54% 1.23% 0.78% 0.44%"
Expense ratio excluding dividends, interest, and borrowing
expense on securities sold short 1.35% 1.40%® 1.70% 1.70% 1.70%"
Ratio of net investment income/(loss) 0.80% 1.08% 0.19% (1.80%) (1.58%)"
Portfolio turnover rate® 719%9 509% 784%Y 379% 160%

(a) The ETF acquired all of the assets and liabilities of Clough Hedged Equity ETF, a series of Listed Funds Trust (the "Predecessor ETF"), in a tax free reorganization

that occurred as of the close of business on January 17, 2025. Performance and financial history of the Predecessor ETF has been adopted by the ETF and
will be used going forward. As a result, the information for the periods prior to the close of business on January 17, 2025, reflects that of the Predecessor ETF,
which ceased operations as of the date of the reorganization.

(b) The Predecessor ETF commenced operations on November 12, 2020.
(c) Calculated based on the average number of Fund shares outstanding during each fiscal period.
(d) Total return is calculated assuming an initial investment made at the net asset value at the beginning of the period and redemption at the net asset value on

the last day of the period and assuming all distributions are reinvested. Total return calculated for a period of less than one year is not annualized.

(e) The ratios exclude the impact of expenses of the underlying funds in which the ETF invests as represented on the Schedule of Investments.

(®)

Annualized.

(8) Effective February 29, 2024, the Predecessor ETF’s advisory fee was reduced from 1.70% of the Predecessor ETF’s average daily net assets to 1.35% of the

Predecessor ETF’s average daily net assets.

(h) Portfolio turnover rate for periods less than one full year have not been annualized.

(M
0

Portfolio turnover rate excludes in-kind transactions.
The change in portfolio turnover is related to the trade activity executed during the ETF’s and Predecessor ETF’s fiscal years.

See Notes to Financial Statements
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Clough Select Equity ETF

FINANCIAL HIGHLIGHTS
For the Year For the Year For the Year For the Year  For the Period
Ended Ended Ended Ended Ended
October 31, October 31, October 31, October 31, October 31,
2025@ 2024@ 2023@ 2022@ 2021@®
PER SHARE OPERATING PERFORMANCE:
Net Asset Value - Beginning of Period $ 31.08 $ 21.14 $ 23.94 $ 290.54 $ 20.00
INCOME FROM INVESTMENT OPERATIONS:
Net investment income/(loss)® 0.05 0.16 0.17 (0.05) (0.07)
Net realized and unrealized gain/(loss) on investments 9.32 10.16 (2.86) (5.55) 9.61
Total from Investment Operations 9.37 10.32 (2.69) (5.60) 9.54
DISTRIBUTIONS FROM:
Distributable earnings (0.12) (0.38) (0.11) - -
Total Distributions (0.12) (0.38) (0.11) - -
Net Increase/(Decrease) in net asset value 9.25 9.94 (2.80) (5.60) 9.54
Net Asset Value - End of Period $ 40.33 $ 31.08 $ 21.14 $ 23.94 $ 29.54
Total Return - Net Asset Value® 30.15% 49.28% (11.25%) (18.97%) 47.72%
RATIOS AND SUPPLEMENTAL DATA:®
Net Assets, end of period (000s) $ 33,876 $ 18,961 $ 5,496 $ 6,465 $ 10,045
Total expense ratio 0.85% 0.85% 0.85% 0.85% 0.85%!"
Ratio of net investment income/(loss) 0.15% 0.56% 0.74% (0.20%) (0.25%)"
Portfolio turnover rate®® 767%" 428% 465%" 222% 105%

(a) The ETF acquired all of the assets and liabilities of Clough Select Equity ETF, a series of Listed Funds Trust (the "Predecessor ETF"), in a tax free reorganization
that occurred as of the close of business on January 17, 2025. Performance and financial history of the Predecessor ETF has been adopted by the ETF and
will be used going forward. As a result, the information for the periods prior to the close of business on January 17, 2025, reflects that of the Predecessor ETF,
which ceased operations as of the date of the reorganization.

(b) The Predecessor ETF commenced operations on November 12, 2020.

(c) Calculated based on the average number of Fund shares outstanding during each fiscal period.

(d) Total return is calculated assuming an initial investment made at the net asset value at the beginning of the period and redemption at the net asset value on
the last day of the period and assuming all distributions are reinvested. Total return calculated for a period of less than one year is not annualized.

(e) The ratios exclude the impact of expenses of the underlying funds in which the ETF invests as represented on the Schedule of Investments.

(f) Annualized.

(8) Portfolio turnover rate for periods less than one full year have not been annualized.

(h) Portfolio turnover rate excludes in-kind transactions.

(i) The change in portfolio turnover is related to the trade activity executed during the ETF’s and Predecessor ETF'’s fiscal years.

See Notes to Financial Statements
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Clough Capital ETFs

NOTES TO FINANCIAL STATEMENTS
October 31, 2025

NOTE 1 - ORGANIZATION

Elevation Series Trust (the “Trust”) was organized on March 7, 2022, as a Delaware statutory trust, and is authorized to issue multiple investment series. The
Trust is registered with the Securities and Exchange Commission under the Investment Company Act of 1940, as amended (the “1940 Act”), as an open-end
management investment company. These financial statements relate to two series of the Trust, Clough Hedged Equity ETF (“CBLS”) and Clough Select Equity ETF
(“CBSE”) (each an “ETF” and collectively the “ETFs”). Each ETF is diversified within the meaning of the 1940 Act.

The ETFs both commenced operations on November 11, 2020, as series of Listed Funds Trust (the "Predecessor ETFs"). On October 21, 2024, the Board of
Trustees of Listed Funds Trust approved a tax-free reorganization wherein all of the assets and liabilities of each Predecessor ETF were acquired by its respective
ETF. In connection with this acquisition, as of the close of business on January 17, 2025, shares of each Predecessor ETFs were exchanged for an equivalent
number of shares of the corresponding ETF. CBLS’s and CBSE’s net assets of $45,438,437 and $23,422,377, respectively, net asset value per share of $28.05
and $35.49, respectively, shares outstanding of 1,620,000 and 660,000, respectively, net unrealized appreciation/depreciation of $3,900,718 and $2,221,576,
respectively, and the results of operations of the ETFs were unchanged from that of the Predecessor ETFs as a result of the reorganization. The Predecessor ETFs
had investment objectives that were, in all material respects, the same as those of the ETFs as described below. The ETFs are a continuation of the Predecessor
ETFs, and therefore, the performance and financial history of the Predecessor ETFs have been adopted by the ETFs and will be used going forward. As a result, the
information in these financial statements and notes to the financial statements for the periods prior to the close of business on January 17, 2025, reflects that of
the Predecessor ETFs, which ceased operations as of the date of the reorganization.

CBLS is an actively-managed exchange-traded fund (“ETF”) that seeks to achieve its investment objective by purchasing securities Clough Capital Partners L.P.
(“Clough Capital” or the “Adviser”), the ETF’s investment adviser, believes to have above-average financial characteristics, be undervalued and/or have growth
potential, and by taking short positions in securities the Adviser believes will decline in price. The ETF will generally have net long exposure of between 30%-70%
of net assets. CBSE is an actively-managed ETF that seeks to achieve its investment objective by purchasing securities the Adviser believes to have above-average
financial characteristics, be undervalued and/or have growth potential.

The ETFs currently offer an unlimited number of one class of shares, without par value, which are listed and traded on the NYSE Arca, Inc. (the “Exchange”).

During the year ended October 31, 2025, the ETFs adopted FASB Update 2023-07, Segment Reporting (Topic 280) - Improvements to Reportable Segment
Disclosures (“ASU 2023-07"). An operating segment is a component of an ETF that engages in business activities from which it may recognize revenues and
incur expenses, has operating results that are regularly reviewed by the ETFs’ chief operating decision maker (“CODM”) to make decisions about resources to
be allocated to the segment and assess its performance, and has discrete financial information available. The Portfolio Manager acts as the ETFs’ CODM. The
financial information provided to and reviewed by the CODM is presented within the ETFs’ financial statements.

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES

The following is a summary of significant accounting policies consistently followed by the ETFs in the preparation of their financial statements. The accompanying
financial statements were prepared in accordance with generally accepted accounting principles in the United States (“GAAP”). This requires management to
make estimates and assumptions that affect the reported amounts in the financial statements. Actual results could differ from those estimates. Each ETF is an
investment company and follows accounting and reporting guidance in the Financial Accounting Standards Board (“FASB”) Accounting Standards Codification
Topic 946, Financial Services - Investment Companies, including FASB Accounting Standard update 2013-08.

Portfolio Valuation: The net asset value (“NAV”) per share of each ETF is determined no less frequently than daily, on each day that the New York Stock Exchange
(“NYSE” or the “Exchange”) is open for trading, as of the close of regular trading on the Exchange (normally 4:00 p.m. New York time). Trading may take place
in foreign issues held by the ETF at times when the ETFs are not open for business. As a result, each ETF's NAV may change at times when it is not possible to
purchase or sell shares of that ETF.

Securities and securities sold short, held by each ETF, for which exchange quotations are readily available, are valued at the last sale price, or if no sale price or
if traded on the over-the-counter market, at the mean of the bid and asked prices on such day. Money market funds are valued based on the closing NAV. Most
securities listed on a foreign exchange are valued at the last sale price at the close of the exchange on which the security is primarily traded. In certain countries
market maker prices are used since they are the most representative of the daily trading activity. Market maker prices are usually the mean between the bid
and ask prices. Certain markets are not closed at the time that the ETFs price their portfolio securities. In these situations, snapshot prices are provided by the
individual pricing services or other alternate sources at the close of the NYSE as appropriate. Securities not traded on a particular day are valued at the mean
between the last reported bid and the asked quotes, or the last sale price when appropriate; otherwise fair value will be determined by the Board-appointed fair
valuation designee.

Investments in money market funds, including short-term investments, are generally priced at the ending NAV provided by the service agent of the funds. These
securities will be categorized as level 1 securities.

If the price of a security is unavailable, or the price of a security is unreliable, e.g., due to the occurrence of a significant event, the security may be valued at its
fair value determined by the valuation designee. Pursuant to Rule 2a-5 under the 1940 Act, the Board has designated the Adviser as the valuation designee with
respect to the fair valuation of each ETF's portfolio securities, subject to oversight by and periodic reporting to the Board. For this purpose, fair value is the price
that an ETF reasonably expects to receive on a current sale of the security. Due to the number of variables affecting the price of a security, however; it is possible
that the fair value of a security may not accurately reflect the price that an ETF could actually receive on a sale of the security.

A three-tier hierarchy has been established to classify fair value measurements for disclosure purposes. Inputs refer broadly to the assumptions that market
participants would use in pricing the asset or liability, including assumptions about risk. Inputs may be observable or unobservable. Observable inputs are inputs
that reflect the assumptions market participants would use in pricing the asset or liability that are developed based on market data obtained from sources
independent of the reporting entity. Unobservable inputs are inputs that reflect the reporting entity’s own assumptions about the assumptions market participants
would use in pricing the asset or liability that are developed based on the best information available.
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NOTES TO FINANCIAL STATEMENTS
October 31, 2025 (Continued)

Various inputs are used in determining the value of the ETF’s investments as of the end of the reporting period. When inputs used fall into different levels of the
fair value hierarchy, the level in the hierarchy within which the fair value measurement falls is determined based on the lowest level input that is significant to the
fair value measurement in its entirety. The designated input levels are not necessarily an indication of the risk or liquidity associated with these investments. These
inputs are categorized in the following hierarchy under applicable financial accounting standards:

Level 1 - Unadjusted quoted prices in active markets for identical investments, unrestricted assets or liabilities that the ETFs have the ability to access
at the measurement date;

Level 2 - Quoted prices which are not active, quoted prices for similar assets or liabilities in active markets or inputs other than quoted prices that are
observable (either directly or indirectly) for substantially the full term of the asset or liability; and

Level 3 - Significant unobservable prices or inputs (including the ETFs’ own assumptions in determining the fair value of investments) where there is
little or no market activity for the asset or liability at the measurement date.

The following is a summary of the ETFs’ investments in the fair value hierarchy as of October 31, 2025:

Clough Hedged Equity ETF
Level 1 - Unadjusted Quoted Level 2 - Other Significant Level 3 - Significant

Investments in Securities at Value® Prices Observable Inputs Unobservable Inputs Total
Common Stocks $ 40,298,308 $ -3 -3 40,298,308
Money Market Funds 747,509 - - 747,509
Total $ 41,045,817 $ - $ - $ 41,045,817
Other Financial Instruments
Liabilities
Securities Sold Short

Common Stocks (16,078,753) - - (16,078,753)
Total $ (16,078,753) $ - $ -$ (16,078,753)
Clough Select Equity ETF

Level 1 - Unadjusted Quoted Level 2 - Other Significant Level 3 - Significant

Investments in Securities at Value® Prices Observable Inputs Unobservable Inputs Total
Common Stocks $ 33,238,624 $ - $ -$ 33,238,624
Money Market Funds 1,729,824 - - 1,729,824
Total $ 34,968,448 $ - $ -$ 34,968,448

@ For detailed descriptions and other security classifications, see the accompanying Schedule of Investments.

Cash and Cash Equivalents: Cash and cash equivalents may include demand deposits and highly liquid investments, typically with original maturities of three
months or less. Cash and cash equivalents are carried at cost, which approximates fair value.

Foreign Securities: Each ETF may invest a portion of its assets in foreign securities. In the event that an ETF executes a foreign security transaction, the ETF will
generally enter into a foreign currency spot contract to settle the foreign security transaction. Foreign securities may carry more risk than U.S. securities, such as
political, market and currency risks.

The accounting records of each ETF are maintained in U.S. dollars. Prices of securities denominated in foreign currencies are translated into U.S. dollars at the
closing rates of exchange at period end. Amounts related to the purchase and sale of foreign securities and investment income are translated at the rates of
exchange prevailing on the respective dates of such transactions. Although the net assets and the values are presented at the foreign exchange rates at market
close, the ETFs do not isolate the portion of the results of operations resulting from changes in foreign exchange rates on investments from the fluctuations arising
from changes in prices of securities held.

A foreign currency spot contract is a commitment to purchase or sell a foreign currency at a future date, at a negotiated rate. Each ETF may enter into foreign
currency spot contracts to settle specific purchases or sales of securities denominated in a foreign currency and for protection from adverse exchange rate
fluctuation. Risks to an ETF include the potential inability of the counterparty to meet the terms of the contract.

Exchange Traded Funds: Each ETF may invest in Exchange Traded Funds (“ETFs”), which are funds whose shares are traded on a national exchange. ETFs may be
based on underlying equity or fixed income securities, as well as commodities or currencies. ETFs do not sell individual shares directly to investors and only issue
their shares in large blocks known as “creation units.” The investor purchasing a creation unit then sells the individual shares on a secondary market. Although
similar diversification benefits may be achieved through an investment in another investment company, ETFs generally offer greater liquidity and lower expenses.
Because an ETF incurs its own fees and expenses, shareholders of a fund investing in an ETF will indirectly bear those costs. Such funds will also incur brokerage
commissions and related charges when purchasing or selling shares of an ETF. Unlike typical investment company shares, which are valued once daily, shares in
an ETF may be purchased or sold on a securities exchange throughout the trading day at market prices that are generally close to the NAV of the ETF.

Securities Transactions and Investment Income: Securities transactions are recorded as of the trade date. Realized gains and losses from securities sold are
recorded on the identified cost basis. Dividend income is recorded as of the ex-dividend date or for certain foreign securities when the information becomes
available to the ETF. Certain dividend income from foreign securities will be recorded, in the exercise of reasonable diligence, as soon as the ETFs are informed of
the dividend if such information is obtained subsequent to the ex-dividend date and may be subject to withholding taxes in these jurisdictions. Withholding taxes on
foreign dividends have been provided for in accordance with the ETF’s understanding of the applicable country's tax rules and rates. Non-cash dividends included
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NOTES TO FINANCIAL STATEMENTS
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in dividend income, if any, are recorded at the fair value of the securities received. Interest income, including amortization of premium and accretion of discount
on debt securities, as required, is recorded on the accrual basis using the effective yield method.

Distributions to Shareholders: Each ETF intends to pay out dividends in cash, if any, and distribute any net realized capital gains to its shareholders at least
annually.

Federal Income Tax: For federal income tax purposes, each ETF intends to qualify each year for treatment as a regulated investment company under the provisions
of Subchapter M of the Internal Revenue Code of 1986, as amended, by distributing substantially all of the ETFs’ earnings to their stockholders. Accordingly, no
provision for federal income or excise taxes has been made.

Income and capital gain distributions are determined and characterized in accordance with income tax regulations, which may differ from GAAP. These differences
are primarily due to differing treatments of income and gains on various investment securities held by each ETF, timing differences and differing characterization
of distributions made by each ETF as a whole.

As of and during the year ended October 31, 2025, the ETFs did not have liabilities for any unrecognized tax benefits. The ETFs recognize interest and penalties,
if any, related to unrecognized tax benefits as income tax expenses, in the Statements of Operations. As of October 31, 2025, there were no interest or penalties
incurred by the ETFs. The ETFs file U.S. federal, state, and local tax returns as required. The ETFs’ tax returns are subject to examination by the relevant tax
authorities until expiration of the applicable statute of limitations, which is generally three years after the filing of the tax return for federal purposes and four years
for most state returns. There are no uncertain tax positions that require a provision for income taxes.

Short Sales: CBLS engages in short sales and CBSE may engage in short sales. Short sales are transactions in which a fund sells an instrument it does not own
in anticipation of a decline in the market value of that instrument. To complete a short sale transaction, a fund must borrow the instrument to make delivery to the
buyer. A fund then is obligated to replace the instrument borrowed by purchasing it at the market price at the time of replacement. The price at such time may be
more or less than the price at which the instrument was sold by a fund. Until the instrument is replaced, a fund is required to pay to the lender amounts equal to
any interest or dividends which accrue during the period of the loan. To borrow the instrument, a fund also may be required to pay a premium, which would increase
the cost of the instrument sold. There will also be other costs associated with short sales.

Dividends declared on open short positions are recorded on ex-date and shown as an expense for financial reporting purposes. To borrow the security, a fund also
may be required to pay fees, which is shown as an expense for financial reporting purposes.

Afund will incur a loss as a result of the short sale if the price of the instrument increases between the date of the short sale and the date on which a fund replaces
the borrowed instrument. Unlike taking a long position in an instrument by purchasing the instrument, where potential losses are limited to the purchase price,
short sales have unlimited potential losses. A fund will realize a gain if the instrument declines in price between the date of the short sale and the date on which
a fund replaces the borrowed instrument. This result is the opposite of what one would expect from a cash purchase of a long position in an instrument. Gains or
losses from closed positions of securities sold short are presented as net realized gain or loss on securities sold short on the Statements of Operations.

Until a fund replaces a borrowed instrument in connection with a short sale, a fund will (a) designate on its records as collateral cash or liquid assets at such a level
that the designated assets plus any amount deposited with the broker as collateral will equal the current value of the instrument sold short or (b) otherwise cover
its short position in accordance with applicable law. The amount designated on a fund’s records will be marked to market daily. This may limit a fund’s investment
flexibility, as well as its ability to meet redemption requests or other current obligations.

There is no guarantee that a fund will be able to close out a short position at any particular time or at an acceptable price. During the time that a fund is short an
instrument, it is subject to the risk that the lender of the instrument will terminate the loan at a time when a fund is unable to borrow the same instrument from
another lender. If that occurs, a fund may be “bought in” at the price required to purchase the instrument needed to close out the short position, which may be
a disadvantageous price. Thus, there is a risk that a fund may be unable to fully implement its investment strategy due to a lack of available instruments or for
some other reason. It is possible that the market value of the instruments a fund holds in long positions will decline at the same time that the market value of the
instruments a fund has sold short increases, thereby increasing a fund’s potential volatility. Short sales also involve other costs. A fund must normally repay to
the lender an amount equal to any dividends or interest that accrues while the loan is outstanding. In addition, to borrow the instrument, a fund may be required
to pay a premium. A fund also will incur transaction costs in effecting short sales. The amount of any ultimate gain for a fund resulting from a short sale will be
decreased, and the amount of any ultimate loss will be increased, by the amount of premiums, dividends, interest or expenses a fund may be required to pay in
connection with the short sale.

As of October 31, 2025, CBLS had cash on deposit with broker for securities sold short of $17,829,760 and securities held as collateral in the amount of
$9,402,285.

NOTE 3 - INVESTMENT ADVISORY AND OTHER AGREEMENTS

Pursuant to the Investment Advisory Agreement, each ETF pays the Adviser a Unitary Management Fee, which is calculated daily and paid monthly, at an annual
rate of 1.35% of CBLS’s average daily net assets and at an annual rate of 0.85% of CBSE’s average daily net assets. Out of the Unitary Management Fees, the
Adviser has agreed to pay substantially all of the expenses of the ETFs, including the cost of transfer agency, custody, fund administration, trustees and other non-
distribution related services necessary for the ETFs to operate, except for: the fees paid to the Adviser pursuant to the Investment Advisory Agreement, interest
charges on any borrowings, dividends and other expenses on securities sold short, taxes and related services, 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, any distribution fees and expenses paid by an ETF under any distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act, and litigation expenses
and other non-routine or extraordinary expenses.
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Paralel Technologies LLC (the “Administrator”), the parent company of the Distributor, serves as the ETFs’ administrator and fund accountant pursuant to an
Administration and Fund Accounting Agreement. The Administrator provides the ETFs with certain administrative, tax and accounting services. Fees for these
services are paid by the Adviser out of its Unitary Management Fees. U.S. Bancorp Fund Services, LLC served as the Predecessor ETFs’ administrator.

Paralel Distributors LLC, a wholly owned subsidiary of the Administrator, acts as the principal underwriter for the ETFs and distributes shares pursuant to a
Distribution Agreement. Shares are continuously offered for sale by the Distributor only in Creation Units. The Distributor is a broker-dealer registered under the
Securities Exchange Act of 1934, as amended, and is a member of the Financial Industry Regulatory Authority. Vigilant Distributors, LLC served as the Predecessor
ETFs’ distributor.

State Street Bank and Trust Company (“State Street”) serves as the custodian of the ETFs’ assets pursuant to a Custody Agreement and as the transfer agent
pursuant to a Transfer Agent Agreement. Fees for these services are paid by the Adviser out of its Unitary Management Fee. U.S. Bancorp Fund Services, LLC
served as the Predecessor ETFs’ custodian and transfer agent.

The officers and the Interested Trustee of the Trust are officers or employees of the Administrator and/or Distributor. No persons (other than the Independent
Trustees) receive compensation for acting as a trustee or officer. For their services, Independent Trustees receive a quarterly retainer, meeting fees, as well as
reimbursement for reasonable travel, lodging and other expenses in connection with attendance at meetings. Trustee fees and expenses are paid by the Adviser
out of its Unitary Management Fee.

NOTE 4 - PURCHASES AND SALES OF SECURITIES

For the year ended October 31, 2025, the cost of purchases and proceeds from sales of investment securities, excluding short-term investments and in-kind
transactions were as follows:

ETF Purchases Sales
Clough Hedged Equity ETF $ 314,947,575 $ 301,615,084
Clough Select Equity ETF 206,673,624 188,575,522

For the year ended October 31, 2025, in-kind transactions associated with creations and redemptions for the Funds were as follows:

ETF In-Kind Purchases In-Kind Sales
Clough Hedged Equity ETF $ 9,469,395 $ 22,572,177
Clough Select Equity ETF 9,083,527 19,227,874

NOTE 5 - BENEFICIAL INTEREST TRANSACTIONS

Shares are purchased from or redeemed by the ETFs only in Creation Unit size aggregations generally of 10,000 Shares with Authorized Participants. Authorized
Participants must be either broker-dealers or other participants in the clearing process through the Continuous Net Settlement System of the NSCC, clearing
agencies registered with the SEC, or DTC Participants and must execute a Participant Agreement with the Distributor and accepted by State Street. Transactions
of Creation Units generally consist of an in-kind designated portfolio of securities (“Deposit Securities”), with a cash component equal to the difference between
the Deposit Securities and the NAV per unit of the ETF on the transaction date. The ETF may require cash to replace Deposit Securities if such securities are not
available in sufficient quantities for delivery, are not eligible to be transferred or traded, are restricted under securities laws, or as a result of other situations.
Beneficial interest transactions reflect the tax free reorganization from the Predecessor ETF's shares outstanding on January 17, 2025.

Beneficial Interest transactions were as follows:

For the Year Ended
October 31, 2025

For the Year Ended
October 31, 2024

Clough Hedged Equity ETF

Shares sold 900,000 1,190,000

Shares redeemed (830,000) (160,000)

Net increase in shares outstanding 70,000 1,030,000
Clough Select Equity ETF

Shares sold 730,000 500,000

Shares redeemed (500,000) (150,000)

Net increase in shares outstanding 230,000 350,000

NOTE 6 - TAX BASIS DISTRIBUTIONS AND TAX BASIS INFORMATION

As determined on October 31, 2025, permanent differences resulting primarily from in-kind redemptions were reclassified at fiscal year-end. These reclassifications
had no effect on net increase in net assets resulting from operations, net assets applicable to common stockholder or net asset value per common share
outstanding. Permanent book and tax differences were reclassified at October 31, 2025 among paid in capital and total distributable earnings for the ETFs as
follows:
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Total Distributable
Earnings/(Accumulated

Fund Paid-in Capital Losses)
Clough Hedged Equity ETF $ 5,371,728 $ (5,371,728)
Clough Select Equity ETF 6,062,358 (6,062,358)

The tax character of distributions paid for the year ended October 31, 2025 were as follows:

Fund Ordinary Income
Clough Hedged Equity ETF $ 294,372
Clough Select Equity ETF 79,339

The tax character of distributions paid for the year ended October 31, 2024 were as follows:

Fund Ordinary Income
Clough Hedged Equity ETF $ 35,104
Clough Select Equity ETF 97,722

The amount of net unrealized appreciation/depreciation and the costs of investment securities for tax purposes at October 31, 2025 were as follows:

Gross
Gross Depreciation Net Cost of
Appreciation (excess of tax Appreciation/ Net Unrealized Investments for
(excess of value cost over (Depreciation) Appreciation/ Income Tax
over tax cost)®® value)®@® of Foreign Currency (Depreciation) Purposes®
Clough Hedged Equity ETF $ 2,964,542 $ (542,000) $ - $ 2,422,542 $ 39,271,509
Clough Select Equity ETF 2,428,927 (366,985) - 2,061,942 32,906,506

@ Includes appreciation/(depreciation) on securities sold short.
®  Represents cost and unrealized appreciation/(depreciation) for federal income tax purposes and differs from the cost for financial reporting purposes due to
various book-to-tax differences. Those differences primarily relate to wash sale loss deferrals.

As of October 31, 2025, the components of distributable earnings/(accumulated deficit) on a tax basis were as follows:

Undistributed

Net Accumulated Net Unrealized
Investment Realized Appreciation/ Other Accumulated
Income/(Loss) Gain/(Loss) (Depreciation) Gain/(Loss) Total
Clough Hedged Equity ETF $ 332,827 $ (3,584,872) $ 2,422,542 $ (25,657) $ (855,160)
Clough Select Equity ETF 96,291 (856,506) 2,061,942 - 1,301,727

CBSE and CBLS did not utilize any capital loss carryovers during the year ended October 31, 2025. As of October 31, 2025, the following amount is available as
capital loss carry forwards to the next year:

Fund Short-Term
Clough Hedged Equity ETF $ (3,584,872)
Clough Select Equity ETF (856,506)

NOTE 7 - INDEMNIFICATIONS

In the normal course of business, the Trust or ETFs enter into contracts that contain a variety of representations which provide general indemnifications. Additionally,
the Declaration of Trust provides that the Trust shall indemnify each person who is, or has been, a Trustee, officer, employee or agent of the Trust against certain
liabilities arising out of the performance of their duties. The ETFs’ maximum exposure under these arrangements is unknown, however, the ETFs expect the risk
of loss to be remote.

NOTE 8 - SUBSEQUENT EVENTS

Management has evaluated subsequent events through the date these financial statements were issued and has determined that there were no subsequent
events to report through the issuance of these financial statements.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Shareholders of Clough Hedged Equity ETF and Clough Select Equity ETF and

Board of Trustees of Elevation Series Trust

QOpinion on the Financial Statements

We have audited the accompanying statements of assets and liabilities, including the schedules of investments, of Clough Hedged Equity ETF and Clough Select
Equity ETF (the “Funds”), each a series of Elevation Series Trust, as of October 31, 2025, the related statements of operations and cash flows (as applicable) for
the year then ended, the statements of changes in net assets for each of the two years in the period then ended, the financial highlights for each of the four years
in the period ended October 31, 2025 and for the period November 12, 2020 (commencement of operations) through October 31, 2021, and the related notes
(collectively referred to as the “financial statements”). In our opinion, the financial statements present fairly, in all material respects, the financial position of each
of the Funds as of October 31, 2025, the results of their operations and cash flows (as applicable) for the year then ended, the changes in net assets for each of
the two years in the period then ended, and the financial highlights for each of the four years in the period ended October 31, 2025 and for the period November
12, 2020 (commencement of operations) through October 31, 2021, in conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

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

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements. Our procedures included confirmation of securities owned as of October 31, 2025, by correspondence with the custodian and brokers; when replies
were not received from brokers, we performed other auditing procedures. Our audits also included evaluating the accounting principles used and significant
estimates made by management, as well as evaluating the overall presentation of the financial statements. We believe that our audits provide a reasonable basis
for our opinion.

We have served as the auditor for one or more investment companies advised by Clough Capital Partners, LP since 2012.
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COHEN & COMPANY, LTD.
Greenwood Village, Colorado

December 23, 2025
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UNAUDITED TAX DESIGNATIONS AND ADDITIONAL INFORMATION
October 31, 2025 (Unaudited)

The ETFs designate the following as percentages of taxable ordinary income distributions, up to the maximum amount allowable, for the calendar year ended
December 31, 2024.

QDI DRD
Clough Hedged Equity ETF 83.32% 0.00%
Clough Select Equity ETF 100.00% 0.00%

In early 2025, if applicable, shareholders of record received this information for the distributions paid to them by the ETFs during the calendar year 2024 via Form
1099. The ETF will notify shareholders in early 2026 of amounts paid to them by the ETFs, if any, during the calendar year 2025.

PROXY VOTING

The policies and procedures used by the ETFs to determine how to vote proxies relating to portfolio securities held by the ETFs are available, without charge, (i) on
the SEC’s website at www.sec.gov or (ii) by calling toll-free 1-855-393-0559. Information regarding how the ETFs voted proxies relating to portfolio securities during
the most recent 12-month period ended June 30 is available without charge at www.sec.gov or by calling toll-free 1-855-393-0559.
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Item 8. Changes in and Disagreements with Accountants for Open-End Management Investment
Companies.

There were no changes in or disagreements with accountants on accounting and financial disclosure during
the period covered by this report.

Item 9. Proxy Disclosures for Open-End Management Investment Companies.
There were no matters submitted to a vote of shareholders during the period covered by this report.

Item 10. Remuneration Paid to Directors, Officers, and Others of Open-End Management
Investment Companies.

The aggregate remuneration paid by the Registrant is included in the financial statements as part of the
report to shareholders filed under Item 7 of this Form.

Item 11. Statement Regarding Basis for Approval of Investment Advisory Contract.

Not applicable.
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