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Horizon Kinetics Inflation Beneficiaries ETF
Shareholder Expense Example

(Unaudited)

As a shareholder of a 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 a 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 (January 1, 2022 to June 30, 2022).

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.

Beginning Ending Annualized Expenses
Account Value Account Value Expense Paid During
1/1/22 6/30/22 Ratios the Period®
Horizon Kinetics Inflation Beneficiaries ETF
Actual .. $ 1,000.00 $ 922.50 0.85% $ 4.05
Hypothetical (5% return before expenses) ............... $ 1,000.00 $ 1,020.58 0.85% $ 4.26

@ Expenses are calculated using the Fund’s annualized expense ratio, multiplied by the average account value during the period, multiplied by
181/365 ( to reflect the six-month period).



Horizon Kinetics Inflation Beneficiaries ETF

Schedule of Investments
June 30, 2022 (Unaudited)

Sector Diversification * Shares Value
N 13 0, G|§g;é><oclr|1§r?£gany’ Exploration & Production Medical, Biomedical & Genetics — 1.5%
I 10.9% Precious Metals Royalty Pharma PLC - Class A® .......... 453,026 $ 19,045,213
I 0.1% Agriculture Operations
I 56% Timber o
I 5.5% Securities & Commodities Exchanges Metal, Diversified — 4.4%
= ;;%mtall,lmvers'ﬂed Altius Minerals Corp. ® . ................. 616,483 8,669,330
B 5 5%, Incurahce Brokers Glencore PLC® ....................... 9127830 _ 49340520
= 3.2% Medical Labs & Testing Services 58,009,850
3.0% Fertilizer
Il 2.9% Private Equity Metal, Iron — 3.9%
Il 2.9% Pipelines Deterra Royalties Ltd. ® . ................ 8,962,726 26,132,014
= gi; ég;?%g?;fe&M[gﬁ;Zlﬁ ont & Services Labrador Iron Ore Royalty Corp. ® ...... .. 492364 10,820,977
i (] .
W 2.0% Investment Management & Advisory Services Mesabi Trust ........................... 582,005 14,270,762
B 1.5% Medical, Biomedical & Genetics 51,223,753
B 1.3% Real Estate Operators & Developers ) .
0 11% Deposit Accounts Oil Company, Exploration &
1 0.5% Investments Purchased with Proceeds from Securities Lending Production — 21.0%
* Percentages are stated as a percent of net assets. Brigham Minerals, Inc. - Class A ........... 2,075,132 51,110,501
Permian Basin Royalty Trust .............. 493,200 8,162,460
PrairieSky Royalty Ltd. ® ................ 4,652,807 58,468,934
Shares Value Texas Pacific Land Corp. ................. 54,648 81,317,317

COMMON STOCKS — 95.9% Topaz Energy Corp. ®@ . .................. 743,035 11,698,935

Aerospace & Defense — 2.5% Viper Energy PartnersLP ................ 2,395,918 63,923,092
CACI International, Inc. - Class A @ ... .. 15854 $ 32,645340 _ 274,681,239

Pipelines — 2.9%
Agriculture Operations — 9.1% Cheniere Energy, Inc. .................... 281,910 37,502,487
Archer-Daniels-Midland Co. .............. 853,973 66,268,305 .
Bunge Ltd. ® ... ... 361782 32,810,010 Precious Metals —10.9%
B} ®
Wilmar International Ltd. ® .............. 7,034,436 20,420,436 Franco-Nevada Corp.™ ................. 423812 55765183
119.498 751 Osisko Gold Royalties Ltd. @@ . .. 2,408,892 24,329,809

Fertilizer — 3.0% Sandstorm Gold Ltd. ® . ................. 3,040,374 18,090,226

Nutrien Ltd. ® ... 496371 39555805 Wheaton Precious Metals Corp. @ ... 1231834 44,382,979
142,568,197

Global Exchanges — 13.0% Private Equity — 2.9%

ASXLtd. ® 870183 48893678 Brookfield Asset Management, Inc. - Class A ® 860,797 38,279,643
Deutsche Boerse AG® . ................ 304,552 50,815,447 ]
Japan Exchange Group, Inc.® ............ 585,711 8,441,516 Real Estate Management & Services — 2.4%
Singapore Exchange Ltd. ® ... ........... 5043544 34283198 CBRE Group, Inc. - Class A @ ... 433231 31890134
TMX Group Ltd. ® ... ... ... . 272,580 27,681,677

170.115.516 Real Estate Operators & Developers — 1.3%

Insurance Brokers — 3.3% TheSt.Joe Co. ...t 419,015 16,576,233
Marsh & McLennan Cos., Inc. ............. 276,688 42,955,812

Securities & Commodities Exchanges — 5.5%

Investment Management & CME Group, InC. ... 17,467 24,045,495
Advisory Services — 2.0% Intercontinental Exchange, Inc. ........... 511,728 48,122,901
Cohen & Steers, INC. .......coovvernnnn... 244,227 15,530,395 72,168,396
Sprott, Inc. ®@ 319,420 1,071,097 Timber — 3.1%

26,601,492 West Fraser Timber Co. Ltd. ®@ . ... 518,959 39,819,724

Medical Labs & Testing Services — 3.2% TOTAL COMMON STOCKS
Charles River Laboratories International, Inc. @ 192,221 41,129,527 (Cost $1,348,258,440) .............onn _1.254.267.12

The accompanying notes are an integral part of the financial statements.
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Horizon Kinetics Inflation Beneficiaries ETF
Schedule of Investments
June 30, 2022 (Unaudited) (Continued)

Shares

Value

PARTNERSHIPS — 0.5%
Oil Company, Exploration &

Production — 0.5%

Dorchester MineralsLP ..................
TOTAL PARTNERSHIPS

(Cost $3,217555) . . ..o

276,759

REAL ESTATE INVESTMENT

TRUSTS (REITS) — 2.5%
Timber — 2.5%

Weyerhaeuser Co. ...........ooviiiinnn.
TOTAL REAL ESTATE INVESTMENT TRUSTS

(REITS)
(Cost $37689,993) ........iiiiii...

996,953

SHORT TERM INVESTMENTS — 1.1%
Deposit Accounts — 1.1%
U.S. Bank Money Market Deposit Account,
1.35% ©
TOTAL SHORT TERM INVESTMENTS
(Cost $14,743,471) ...

14,743,471

INVESTMENTS PURCHASED WITH PROCEEDS
FROM SECURITIES LENDING - 0.5%
U.S. Bank Money Market Deposit Account,
1.35% ©
TOTAL INVESTMENTS PURCHASED WITH
PROCEEDS FROM SECURITIES LENDING
(Cost $6,925,429) . ...

6,925,429

TOTAL INVESTMENTS
(Cost $1,410,834,888) —100.5% . ..........

Other assets and liabilities, net — (0.5)% .....
NET ASSETS—100.0% ....................

PLC Public Limited Company

® Non-income producing security.

$ 6,600,702

6,600,702

33,019,084

33,019,084

14,743,471

14,743,471

6,925,429

6,925,429

1,315,555,798

(6,750,759)
$1,308,805,039

®  Foreign issued security, or represents a foreign issued security.

©  The rate shown is the seven-day yield at period end.

@ Al or a portion of this security is on loan as of June 30, 2022. The

market value of securities out on loan is $6,416,319.

Percentage of

COUNTRY Net Assets
United States ... 47.0%
CaNada .. 29.7%
Australia ... 5.7%
SINGAPOIE .o 4.2%
GIMANY ottt e e e e e 3.9%
JOISBY it 3.8%
Bermuda ... 2.5%
Britain ... 1.5%
JaAPaAN L 0.6%
TotalCountry ........... ... ... i 98.9%
SHORT-TERM INVESTMENTS ........................... 11%
INVESTMENTS PURCHASED WITH PROCEEDS

FROM SECURITIESLENDING ......................... 0.5%
TOTALINVESTMENTS ....................ciiiiiann. 100.5%
Other assets and liabilities,net ......................... -0.5%
NET ASSETS ... ... e 100.0%

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



Horizon Kinetics Inflation Beneficiaries ETF
Statement of Assets and Liabilities

June 30, 2022 (Unaudited)

Assets
Investments, at value (cost $1,410,834,888) (0 . $ 1,315,555,798
G L 115,082
Receivable for investment securities SOId . . . ... .. 6,119,355
Dividends and interest receivable ... . 1,325,332
Securities lending INCOMeE reCaIVabIE . . ..o e 10,178
O Al @SSEES .ot t 1,323,125,745
Liabilities
Paybale for collateral on securities loaned (NOtE 7) . ... it e 6,925,429
Payable for Fund shares redeemed . ... ..o i 6,422,715
Payable 10 AQVISEr . .. 972,562
Total A litiES ..ottt 14,320,706
NEt ASSOES ... o i $ 1,308,805,039

Net Assets Consists of:

Paid-in CAPItal ... $ 1,405,070,184
Total distributable earnings (accumulated [0SSES) ... ..t (96,265,145)
NEt ASSOES ... o $ 1,308,805,039
Shares of beneficial interest outstanding (unlimited number of shares authorized, no parvalue) ................... 45,850,000
Net Asset Value, redemption price and offering pricepershare ....... ... ... ... ... . .. . . . . $ 28.55
M Includes loaned securities With @ value Of: . ... .ot $ 6,416,319

The accompanying notes are an integral part of the financial statements.
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Horizon Kinetics Inflation Beneficiaries ETF
Statement of Operations

For the Period Ended June 30, 2022 (Unaudited)

Investment Income

Dividend income (net of withholding tax of $763,877) . ...ttt e $ 16,679,771
INEErESt INCOMIE o 29,487
Securities |ending INCOME, NEL . .. .. o e 18,100
Total INVeStMENT INCOMEE . ... e 16,727,358
Expenses
INVESEMENt AAVISOrY fEES . . ot e 4,971,671
A BN S ettt ettt e et e e 58
O Al EXPENSES .« . ottt 4,971,729
Net Investment iNCOMe . . ... . 11,755,629
Realized and Unrealized Gain (Loss) on Investments and Foreign Currency
Net realized gain (loss) on:
VS MIENES . .ot (488,897)
Foreign currenCy transaCtions ... ... o i 1,810
Net realized loss on investments and foreign CUMENCY: . . ..ottt e e e i (487,087)
Net change in unrealized appreciation/depreciation on:
VS MIENES . .o (145,050,643)
Foreign currency translation .. ... . (12,710)
Net change in unrealized depreciation on investments and foreign currency translation ........................ (145,063,353)
Net realized and unrealized loss on investments and foreign CUrrenNCyY ...ttt (145,550,440)
Net decrease in net assets fromoperations ........ ... ... .. . . . $ (133,794,811)

The accompanying notes are an integral part of the financial statements.
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Horizon Kinetics Inflation Beneficiaries ETF

Statements of Changes in Net Assets

From Operations

Net investment income
Net realized gain (loss) on investments and foreign currency transactions

Net change in net unrealized appreciation/depreciation on
investments and foreign currency translation

Net increase (decrease) in net assets resulting from operations

From Distributions

From Capital Share Transactions

Distributable earnings
Total distributions .........................

Proceeds from shares sold
Cost of shares redeemed
Net increase in net assets resulting from capital share transactions

Total Increase in Net Assets

Net Assets

Changes in Shares Outstanding

Q)

Beginning of period

Endofperiod............... ...

Shares outstanding, beginning of period
Sharessold ......... ...
Sharesredeemed ........... ... ...
Shares outstanding, end of period

The Fund commenced operations on January 11, 2021.

Six Months
Ended Period
June 30, Ended
2022 December 31,
(Unaudited) 2021P
$ 11,755,629 $ 5,012,258
(487,087) 10,814,131
(145,063,353) 49,772,557
(133,794,811) 65,598,946
(11,631,210) (6,395,043)
(11,631,210) (6,395,043)
607,779,490 877,256,207
(22,060,360) (67,948,180)
585,719,130 809,308,027
440,293,109 868,511,930
868,511,930 —
$ 1,308,805,039 $ 868,511,930
27,825,000 —
18,725,000 30,100,000
(700,000) (2,275,000)
45,850,000 27,825,000

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



Horizon Kinetics Inflation Beneficiaries ETF
Financial Highlights
For a Share Outstanding Throughout each Period

Six Months
Ended Period
June 30, Ended
2022 December 31,
(Unaudited) 2021
Net Asset Value, Beginning of Period ............... .. . . . i $ 31.21 $ 25.00
Income (loss) from investment operations:

Net investment INCOME D . .. 0.31 0.30

Net realized and unrealized gain (Ioss) on iNVeStMENES .. ... oot (2.70) 6.19
Total from investment operations . . ... ... ... .. . . . (2.39) 6.49
Less distributions paid:

From net investment INCOME .. .o i e e (0.27) (0.27)

From net realized gains .. ... — (0.01)

Total distributions paid ... ..o (0.27) (0.28)
Net Asset Value, End of Period . .......... ... i $ 28.55 $ 31.21
Total return, at NAV D (775%™ 26.05%“
Total return, at Market ® . ... . . . . (7.74)%® 26.03%™
Supplemental Data and Ratios:

Net assets, end of period (0007S) . ...ttt e e $ 1,308,805 $ 868,512
Ratio of eXpenses t0 average Nt @SSELS . . ..ot v e e e e e 0.85%® 0.85%®
Ratio of net investment income to average Net @SSets . . ..o vt 2.01%® 1.02%®
Portfolio tUINOVEr ratel® 8% 0%“?

M The Fund commenced investment operations on January 11, 2021.

@ Pper share net investment income was calculated using average shares outstanding.

® 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.
™ Not annualized for periods less than one year.
®  Annualized for periods less than one year.
® Excludes in-kind transactions associated with creations and redemptions of the Fund.

@ Amount is less than 0.5%.

The accompanying notes are an integral part of the financial statements.
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Horizon Kinetics Inflation Beneficiaries ETF
Notes to Financial Statements
June 30, 2022 (Unaudited)

1. ORGANIZATION

Horizon Kinetics Inflation Beneficiaries 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 long-term capital growth in real (inflation-adjusted)
terms. The Fund seeks to achieve its investment objective by investing primarily in the equity securities of domestic and foreign
companies that are expected to benefit, either directly or indirectly, from rising prices (inflation).

Costs incurred by the Fund in connection with the organization, registration and the initial public offering of shares were paid
by Horizon Kinetics Asset Management LLC (“Horizon Kinetics” or “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 1in 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.



Horizon Kinetics Inflation Beneficiaries ETF
Notes to Financial Statements

June 30, 2022 (Unaudited) (Continued)

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

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 June 30, 2022, are as follows:

Level 1 Level 2 Level 3 Total

Investments - Assets:
Common Stocks™ .. ... i $ 1,254,267112 $ — $ — $ 1,254,267112
Partnerships® ... ... 6,600,702 — — 6,600,702
Real Estate Investment Trusts* ..................... 33,019,084 — — 33,019,084
Deposit ACCOUNES ..ot 14,743,471 — — 14,743,471
Investments Purchased with Proceeds From

SecuritiesLending ........ . 6,925,429 — — 6,925,429

Total Investments - Assets....................... $ 1,315,555,798 $ — $ — $ 1,315,555,798

*  See Schedule of Investments for sector classifications.



Horizon Kinetics Inflation Beneficiaries ETF
Notes to Financial Statements

June 30, 2022 (Unaudited) (Continued)

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.

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
has 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 quarterly, 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. As of December
31, 2021, the Fund’s most recent fiscal period end, the Fund had no examination in progress and management is not aware of
any tax positions for which it is reasonably possible that the amounts of unrecognized tax benefits will significantly change in
the next twelve months.



Horizon Kinetics Inflation Beneficiaries ETF
Notes to Financial Statements

June 30, 2022 (Unaudited) (Continued)

The Fund recognized no interest or penalties related to uncertain tax benefits in the 2021 fiscal period. At December 31, 2021,
the Fund’s most recent fiscal period end, the tax periods from commencement of operations remained open to examination in
the Fund’s major tax jurisdictions.

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, based
on experience, the Fund expects the risk of loss to be remote.

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 Horizon Kinetics, the Fund pays a unified
management fee to the Adviser, which is calculated daily and paid monthly, at an annual rate of 0.85% of the Fund’s average
daily net assets. Horizon Kinetics has agreed to pay all expenses of the Fund except the fee paid to Horizon Kinetics 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).

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.
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Horizon Kinetics Inflation Beneficiaries ETF
Notes to Financial Statements

June 30, 2022 (Unaudited) (Continued)

4. CREATION AND REDEMPTION TRANSACTIONS

Shares of the Fund are listed and traded on the NYSE Arca, Inc. (the “Exchange”). 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 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. Effective April 30, 2022,
the Creation Unit Transaction Fee charged by the Fund for each creation order is $300. Prior to this date, the Creation Unit
Transaction fee was $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. FEDERAL INCOME TAX

The tax character of distributions paid was as follows:

Ordinary Long-Term

Income® Capital Gain
Six months ended June 30, 2022 . . ... oot $ 11,631,210 $ —
Period ended December 31, 2021 ... it 5,908,713 486,330

M QOrdinary income includes short-term capital gains.
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Horizon Kinetics Inflation Beneficiaries ETF
Notes to Financial Statements

June 30, 2022 (Unaudited) (Continued)

At December 31, 2021, the Fund’s fiscal period end, the components of distributable earnings (accumulated losses) and the cost
of investments on a tax basis, including the adjustments for financial reporting purposes as of the most recently completed
Federal income tax reporting year for the Fund were as follows:

Federal Tax Cost Of INVESIMENTS . .. .. oo e e e e e e $ 822,505,039
Gross Tax Unrealized AppreCiation ... ... $ 78,473,247
Gross Tax Unrealized DepreCiation . . ... ..o (29,312,371)
Net Tax Unrealized Appreciation (Depreciation) . ... e e 49,160,876
Total Distributable Earnings / (ACCUMUIGtEA LOSSES) . . . oot vttt ettt e e e e e e e e e e e e $ 49,160,876

The difference between book-basis and tax-basis unrealized appreciation/(depreciation) is attributable primarily to wash sales
and passive foreign investment company mark to market.

Under current tax law, net capital losses realized after October 31 as well as certain specified ordinary losses incurred after
October 31 may be deferred and treated as occurring on the first day of the following fiscal year. The Fund’s carryforward losses
and post-October losses are determined only at the end of each fiscal year. The Fund did not defer any later year losses or post-
October losses for the fiscal period ended December 31, 2021.

6. INVESTMENT TRANSACTIONS

During the period ended June 30, 2022, the Fund realized net capital gains resulting from in-kind redemptions, in which
shareholders exchanged Fund shares for securities held by the Fund rather than for cash. Because such gains are not taxable
to the Fund, and are not distributed to shareholders, they have been reclassified from total distributable earnings (accumulated
losses) to paid in-capital. The amount of realized gains and losses from in-kind redemptions included in realized gain/(loss) on
investments in the Statement of Operations is as follows:

Realized Gains Realized Losses

Horizon Kinetics Inflation Beneficiaries ETF ... ... ot e $ 7,845,622 $  (1,544,989)

Purchases and sales of investments (excluding short-term investments), creations in-kind and redemptions in-kind for the
period ended June 30, 2022, were as follows:

Creations Redemptions
Purchases Sales In-Kind In-Kind
Horizon Kinetics Inflation Beneficiaries ETF .......... $ 96,350,953 $ 89,941,210 $ 591,511,260 $ 21,334,428

7. SECURITIES LENDING

The Fund may lend domestic and foreign securities in its portfolio to approved brokers, dealers and financial institutions (but
not individuals) under terms of participation in a securities lending program effective May 5, 2021, which is administered by the
Custodian. The securities lending agreement requires that loans are initially collateralized in an amount equal to at least 105%
of the then current market value of any loaned securities that are foreign securities, or 102% of the then current market value
of any other loaned securities. The custodian performs on a daily basis marking to market loaned securities and collateral. Each
borrower is required, if necessary, to deliver additional collateral so that the total collateral held in the account for all loans of
the Fund to the borrower will equal at least 100% of the market value of the loaned securities. The cash collateral is invested by
the Custodian in accordance with approved investment guidelines. Those guidelines allow the cash collateral to be invested in
readily marketable, high quality, short-term obligations issued or guaranteed by the United States Government; however, such
investments are subject to risk of payment delays, declines in the value of collateral provided, default on the part of the issuer
or counterparty, or otherwise may not generate sufficient interest to support the costs associated with securities lending. The
Fund could also experience delays in recovering their securities and possible loss of income or value if the borrower fails to
return the borrowed securities, although the Funds are indemnified from this risk by contract with the securities lending agent.

14



Horizon Kinetics Inflation Beneficiaries ETF
Notes to Financial Statements

June 30, 2022 (Unaudited) (Continued)

The collateral invested in the Fund, if any, is reflected in the Fund’s Schedule of Investments and is included in the Statement of
Assets and Liabilities in the line item labeled “Investments, at value.” A liability of equal value to the cash collateral received and
subsequently invested in the Fund is included on the Statement of Assets and Liabilities as “Payable for collateral on securities
loaned.” During the six months ended June 30, 2022, the Fund loaned securities and received cash collateral for the loans, which
was invested in the U.S. Bank Money Market Deposit Account. The Fund receives compensation in the form of loan fees owed by
borrowers and income earned on collateral investments. A portion of the interest received on the loan collateral is retained by
the Fund and the remainder is rebated to the borrower of the securities. Pursuant to the securities lending agreement between
the Trust, on behalf of the Fund, and the Custodian, the Fund pays a fee to the Custodian, which is calculated daily and paid
monthly, at a rate of 20% of the first $2 million of the Fund’s aggregate net income, 10% of the next $4 million of the Fund’s
aggregate net income and 5% of the Fund’s aggregate net income that exceeds $6 million. The net amount of interest earned,
after the interest rebate and the allocation to the Custodian, is included in the Statement of Operations as “Securities lending
income.” The Fund continues to receive interest payments or dividends on the securities loaned during the borrowing period.

As of June 30, 2022, the value of the securities on loan and payable for collateral due to broker were as follows:

Value of Securities on Loan and Collateral Received

Values of
Securities Fund Collateral
on Loan Received*
Horizon Kinetics Inflation Beneficiaries ETF .. ...t i $ 6,416,319 $ 6,925,429

*  The cash collateral received was invested in the U.S. Bank Money Market Deposit Account, with an overnight and continuous maturity, as
shown on the Schedule of Investments.

8. 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.

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.

On February 24, 2022, Russia commenced a military attack on Ukraine. The outbreak of hostilities between the two countries
could result in more widespread conflict and could have a severe adverse effect on the region and the markets. In addition,
sanctions imposed on Russia by the United States and other countries, and any sanctions imposed in the future could have a
significant adverse impact on the Russian economy and related markets. The price and liquidity of investments may fluctuate
widely as a result of the conflict and related events. How long such conflict and related events will last and whether it will
escalate further cannot be predicted, nor its effect on the Fund.

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

15



Horizon Kinetics Inflation Beneficiaries ETF
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June 30, 2022 (Unaudited) (Continued)

9. SUBSEQUENT EVENTS

On August 2, 2022, the Horizon Kinetics Blockchain Development ETF (“BCDF”) commenced operations. BCDF is a non-
diversified series of Listed Funds Trust and the Investment Adviser is Horizon Kinetics. The Fund is an actively-managed ETF
that will invest primarily in equity securities of domestic and foreign companies that are expected to benefit, either directly or
indirectly, from the facilitation, custody, trading and administration of digital assets, including cryptocurrencies.

Other than as disclosed, there were no other subsequent events requiring recognition or disclosure through the date the
financial statements were issued.
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Horizon Kinetics Inflation Beneficiaries ETF
Supplemental Information

(Unaudited)

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 https://horizonkinetics.com/products/etf/infl/.

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 toll-free at 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 toll-
free 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., ata
discount) the NAV of the Fund is available without charge, on the Fund’s website at https://horizonkinetics.com/products/etf/infl/.

TAX INFORMATION

For the fiscal period ended December 31, 2021, certain dividends paid by the Fund may be subject to a maximum tax rate of
23.8%, as provided for by the Jobs and Growth Tax Relief Reconciliation Act of 2003. The percentage of dividends declared
from ordinary income designated as qualified dividend income was as follows:

Horizon Kinetics Inflation Beneficiaries ETF .. ... i e e e 100.00%

For corporate shareholders, the percent of ordinary income distributions qualifying for the corporate dividends received
deduction for the fiscal period ended December 31, 2021, was as follows:

Horizon Kinetics Inflation Beneficiaries ETF .. ... i e e e 70.65%

For the fiscal period ended December 31, 2021, the Percentage of taxable ordinary income distributions that are designated as
short-term capital gain distributions under Internal Revenue Code Section 871(k)(2)(C) for the Fund was as follows:

Horizon Kinetics Inflation Beneficiaries ETF .. ... . e 0.00%
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Horizon Kinetics Inflation Beneficiaries ETF
Review of Liquidity Risk Management Program
(Unaudited)

Pursuant to Rule 22e-4 under the Investment Company Act of 1940, the Trust, on behalf of the series of the Trust covered
by this shareholder report (the “Series”), has adopted a liquidity risk management program to govern the Trust’s approach
to managing liquidity risk. Rule 22e-4 seeks to promote effective liquidity risk management, thereby reducing the risk that a
fund will be unable to meet its redemption obligations and mitigating dilution of the interests of fund shareholders. The Trust’s
liquidity risk management program is tailored to reflect the Series’ particular risks, but not to eliminate all adverse impacts of
liquidity risk, which would be incompatible with the nature of such Series.

The investment adviser to the Series has adopted and implemented its own written liquidity risk management program (the
“Program”) tailored specifically to assess and manage the liquidity risk of the Series. At a recent meeting of the Board of Trustees
of the Trust, the Trustees received a report pertaining to the operation, adequacy, and effectiveness of implementation of the
Program for the period ended December 31, 2021. The report concluded that the Program is reasonably designed to assess
and manage the Series’ liquidity risk and has operated adequately and effectively to manage such risk. The report reflected
that there were no liquidity events that impacted the Series’ ability to timely meet redemptions without dilution to existing
shareholders. The report further noted that no material changes have been made to the Program since its implementation.

There can be no assurance that the Program will achieve its objectives in the future. Please refer to the prospectus for more
information regarding the Series’ exposure to liquidity risk and other principal risks to which an investment in the Series may
be subject.
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