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Simplify Exchange Traded Funds
Fees and Expenses (Unaudited)

As a shareholder of one or more of the Funds, you incur two types of costs: (1) transaction costs, including brokerage commissions paid
on purchases and sales of fund shares, and (2) ongoing costs, including unitary advisory fees and other Fund expenses. In the most
recent six-month period, up to October 31, 2023, the Funds limited these expenses; had they not done so, expenses would have been
higher. The expense examples below are intended to help you understand your ongoing costs (in dollars) of investing in the Funds and
to compare these costs with the ongoing costs of investing in other funds.

The examples in the tables are based on an investment of $1,000 invested at the beginning of the period and held for the entire period
(July 1, 2023 to December 31, 2023).

Actual expenses

The first line in the following tables 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 under the
heading “Expenses Paid During the Period” to estimate the expenses you paid on your account during this period.

Hypothetical example for comparison purposes

The second line in the following tables provides information about hypothetical account values and hypothetical expenses based on the
Fund’s actual expense ratios 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 tables are meant to highlight your ongoing costs only, and do not reflect any transactional
costs. Therefore the second line in the table is useful in comparing ongoing 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.

Ending Expenses Paid
Beginning Account Value During the
Account Value December 31, Annualized Period
July 1, 2023 2023 Expense Ratio  Per $1,000
Simplify US Equity PLUS Convexity ETF
ACHUAL. ..o $1,000.00 $1,069.70 0.25% $1.30
Hypothetical (5% return before expenses)............ccccveeveuvnee.. $1,000.00 $1,023.88 0.25% $1.27
Simplify US Equity PLUS Downside Convexity ETF
ACHUAL. ...t $1,000.00 $1,061.00 0.25% $1.30
Hypothetical (5% return before expenses) .........c.cccocvevvreennns $1,000.00 $1,023.88 0.25% $1.27
Simplify US Equity PLUS Upside Convexity ETF
ACTUAL. ... $1,000.00 $1,085.40 0.25% $1.31
Hypothetical (5% return before expenses) ...........cccocveveinnnns $1,000.00 $1,023.88 0.25% $1.27
(1) Expenses are equal to each Fund’s annualized expense ratio, multiplied by the average account value over the period,

multiplied by 184 (the number of days in the most recent six-month period), then divided by 366.



Simplify US Equity PLUS Convexity ETF
Schedule of Investments
December 31, 2023 (Unaudited)

U.S. Exchange-Traded Funds — 98.9% Shares Value
iShares Core S&P 500 ETF(a)(b)

(Cost $60,682,390) . . . ..ottt et 140,683 $ 67,194,421
Number of
Contracts Notional Amount

Purchased Options — 1.2%
Puts — Exchange-Traded — 0.3%

S&P 500 Index, January Strike Price $3,670, Expires 1/19/24 .. .......... 90 $ 33,030,000 4,500
S&P 500 Index, February Strike Price $3,830, Expires 2/16/24. ... ........ 167 63,961,000 35,070
S&P 500 Index, March Strike Price $4,010, Expires 3/15/24 . .. ... .. ... ... 195 78,195,000 149,175

188,745

Calls — Exchange-Traded — 0.9%

S&P 500 Index, February Strike Price $4,730, Expires 2/16/24. . .......... 26 12,298,000 325,520

S&P 500 Index, March Strike Price $4,950, Expires 3/15/24 . ... .......... 67 33,165,000 288,100

613,620

Total Purchased Options (Cost $1,012,370). . . . .. ..ottt e e 802,365
Shares

Money Market Funds — 0.3%
Fidelity Investments Money Market Treasury Only Portfolio - Class |, 5.24%(c)
(COSt $196,376). . . oo ittt et e e 196,376 196,376

Total Investments — 100.4%

(Cost $61,8971,136) . . . oottt $ 68,193,162
Liabilities in Excess of Other Assets — (0.4)% . . ... .ot e (263,798)
Net Assets — 100.0%0 . . . ..o oottt ittt et $ 67,929,364

Number of
Contracts Notional Amount

Written Options — (0.3)%

Puts — Exchange-Traded - (0.1)%

S&P 500 Index, January Strike Price $3,450, Expires 1/19/24 .. .......... (90) $  (31,050,000) $ (2,475)
S&P 500 Index, February Strike Price $3,600, Expires 2/16/24. ... ........ (167) (60,120,000) (22,128)
S&P 500 Index, March Strike Price $3,775, Expires 3/15/24 . ... .......... (195) (73,612,500) (89,700)
(114,303)

Calls — Exchange-Traded — (0.2)%
S&P 500 Index, February Strike Price $4,950, Expires 2/16/24. . .......... (26) $ (12,870,000) $ (55,640)
S&P 500 Index, March Strike Price $5,200, Expires 3/15/24 . ... .......... (67) (34,840,000) (30,485)
(86,125)
Total Written Options (Premiums Received $452,825). .. . ... ... ... ... .. .. ... ... ... .. $ (200,428)

(a) A copy of the security's annual report to shareholders may be obtained without charge at www.ishares.com.
(b) Securities with an aggregate market value of $23,881,500 have been pledged as collateral for options as of December 31, 2023.
(c) Rate shown reflects the 7-day yield as of December 31, 2023.

See Notes to Financial Statements. 5



Simplify US Equity PLUS Convexity ETF
Schedule of Investments (Continued)
December 31, 2023 (Unaudited)

Summary of Investment Type

% of Net

Industry Assets

U.S. Exchange-Traded FUNAS. . . .. .. .. o e e e e e 98.9%
Purchased Options . . . .. ..o e 1.2%
Money Market FUNAS . . . . ..ttt 0.3%
Total INvestMEN S . . . . 100.4%
Liabilities in Excess of Other ASSels . . . . ... e e e e e (0.4)%
[ Y= £ e 100.0%

See Notes to Financial Statements. 6



Simplify US Equity PLUS Downside Convexity ETF

Schedule of Investments
December 31, 2023 (Unaudited)

U.S. Exchange-Traded Funds — 99.4%
iShares Core S&P 500 ETF(a)(b)

(COSE$80,299,497) . . .. oo\t

Shares Value

172,152 $ 82,224,960

Notional Amount

Number of
Contracts
Purchased Options - 0.5%
Puts — Exchange-Traded — 0.5%
S&P 500 Index, January Strike Price $3,670, Expires 1/19/24 .. .......... 260
S&P 500 Index, February Strike Price $3,830, Expires 2/16/24............ 432
S&P 500 Index, March Strike Price $4,010, Expires 3/15/24 . .. ... ........ 423

Total Purchased Options (Cost $1,623,381). . .. .. .. ...t e

Money Market Funds - 0.2%
Fidelity Investments Money Market Treasury Only Portfolio - Class |, 5.24%(c)
(CoSt $126,147). . oot

Total Investments — 100.1%

(Cost $82,049,025) . . . oottt
Liabilities in Excess of Other Assets — (0.1)% . .. ...t e
Net Assets —100.0%0 . . ..o oo vttt et ettt e ettt i

$ 95,420,000 13,000
165,456,000 90,720
169,623,000 323,595

427,315
427,315
Shares
126,147 126,147
$ 82,778,422
(79,088)

$ 82,699,334

Notional Amount

Number of
Contracts
Written Options — (0.3)%
Puts — Exchange-Traded - (0.3)%
S&P 500 Index, January Strike Price $3,450, Expires 1/19/24 .. .......... (260)
S&P 500 Index, February Strike Price $3,600, Expires 2/16/24. . ... ... . ... (432)
S&P 500 Index, March Strike Price $3,775, Expires 3/15/24 . . .. .......... (423)

Total Written Options (Premiums Received $1,016,991) . ............. ... ... . ... .....

$ (89,700,000) $ (7,150)
(155,520,000) (57,240)
(159,682,500) (194,580)

(258,970)
$ (258,970)

(a) A copy of the security's annual report to shareholders may be obtained without charge at www.ishares.com.
(b) Securities with an aggregate market value of $28,657,800 have been pledged as collateral for options as of December 31, 2023.

(c) Rate shown reflects the 7-day yield as of December 31, 2023.
Summary of Investment Type

% of Net

Industry Assets

U.S. Exchange-Traded FUNAS. . . .. .. ..o e e e e e e e e 99.4%
Purchased Options . . ... ... 0.5%
Money Market FUNAS . . .. ..ttt e 0.2%
Total Investments . ... . 100.1%
Liabilities in Excess of Other ASSels . . . . . ... e e e e e (0.1)%
[ Y= £ 100.0%

See Notes to Financial Statements. 7



Simplify US Equity PLUS Upside Convexity ETF
Schedule of Investments
December 31, 2023 (Unaudited)

U.S. Exchange-Traded Funds — 95.7% Shares Value
iShares Core S&P 500 ETF(a)(b)

(Cost $3,807,031) . ..ottt 8,262 §$ 3,946,179
Number of
Contracts Notional Amount

Purchased Options - 3.1%
Calls — Exchange-Traded — 3.1%

S&P 500 Index, February Strike Price $4,730, Expires 2/16/24. . .......... 6 $ 2,838,000 75,120

S&P 500 Index, March Strike Price $4,950, Expires 3/15/24 . . .. .......... 12 5,940,000 51,600

126,720

Total Purchased Options (Cost $73,989) . .. .. ... . e 126,720
Shares

Money Market Funds - 0.5%
Fidelity Investments Money Market Treasury Only Portfolio - Class |, 5.24%(c)
(CoSt 821,628). . .. .ot 21,628 21,628

Total Investments — 99.3%

(Cost $3,902,648) . . ..ottt $ 4,094,527
Other Assets in Excess of Liabilities —0.7%. . . .. ... . 30,572
Net AsSets —100.000 . . ..ottt ittt ettt ettt ettt ettt et et $ 4,125,099

Number of
Contracts Notional Amount

Written Options — (0.4)%

Calls — Exchange-Traded — (0.4)%

S&P 500 Index, February Strike Price $4,950, Expires 2/16/24. . ... ... . ... (6) $ (2,970,000) $ (12,840)
S&P 500 Index, March Strike Price $5,200, Expires 3/15/24 . ... .......... (12) (6,240,000) (5,460)

(18,300)
Total Written Options (Premiums Received $10,838). . ... ... ... ... .. ... ... ... $ (18,300)

(a) A copy of the security's annual report to shareholders may be obtained without charge at www.ishares.com.
(b) Securities with an aggregate market value of $3,104,595 have been pledged as collateral for options as of December 31, 2023.
(c) Rate shown reflects the 7-day yield as of December 31, 2023.

Summary of Investment Type

% of Net

Industry Assets

U.S. Exchange-Traded FUNAS. . . .. .. ..o e e e e e e 95.7%
Purchased OptioNns . . ... ... e 3.1%
Money Market FUNAS . . . . ..t i e e 0.5%
Total INVeSIMENtS . . . . e 99.3%
Other Assets in Excess oOf Liabilities . . . ... . ... 0.7%
[ L YT £ e 100.0%

See Notes to Financial Statements. 8
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Simplify Exchange Traded Funds

Statements of Assets and Liabilities
December 31, 2023 (Unaudited)

Simplify US
Equity PLUS
Convexity ETF

Simplify US
Equity PLUS
Downside

Convexity ETF

Simplify
US Equity
PLUS Upside

Convexity ETF

Assets

Receivables:

Investment adviser . . ... ... ..
1] =Y =
Prepaid eXpenses . . . ... ...
Dividends . . ... ...
Due from broker . . ... ... ...
Total @SSetS. . . ..ot

Liabilities

Duetocustodian. . . ... ...

Payables:

Written Options . . . . .
Investment advisory fees. . .. ... ...

Total liabilities . . . . . ...
Net ASSetS. . . ..o

Net Assets Consist of

Paid-incapital. . . .. ...

Distributable earnings (I0SS) . . . .. ...
Net Assets. .. ..o i e e e
Number of Common Shares outstanding . . . . ...
Net Asset Value, offering and redemption pricepershare ........................
Investments, at cost . . .. .. ...
Premiumsreceived . . . ... ... .

See Notes to Financial Statements.

10

$ 68,193,162 $ 82,778,422 $ 4,094,527
_ — 49,613

14,128 16,576 881

31 — 84

58 58 58

— 636 —

— 195,764 —
68,207,659 82,991,456 4,145,163
49,613 — —
200,428 258,970 18,300
28,254 33,152 1,764

278,295 292,122 20,064

$ 67929364 $ 82,699,334 $ 4,125,099
$ 68085170 $ 136,109,736 $ 4,883,654
(155,806) (53,410,402) (758,555)

$ 67929364 $ 82,699,334 $ 4,125,099
2,200,001 2,875,001 125,001

$ 30.88 $ 2876 $ 33.00
$ 61,891,136 $ 82,049,025 $ 3,902,648
$ 452825 $ 1,016,991 $ 10,838




Simplify Exchange Traded Funds

Statements of Operations
For the Six Months Ended December 31, 2023 (Unaudited)

Investment Income

Dividend iNCOMe . . . . . ... e

Expenses

Investment advisory fees. . . .. ... .
Interest eXpense . . . .. ...
O el EXPENSES. . . .
Total EXPENSES . . . .

Less fees waived:

VaiVer . .
Net expenses . . ... ... .
Net investment income (I0SS). . . . . .. ..

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

INVESIMENtS . . . . .
In-kKind redemptions. . . ... ...
Written options . . . . ..
Netrealized gain (I0SS) . . . . ...

Net change in unrealized appreciation (depreciation) on:

Investments . ... ...
Written options . . . . . ...
Netunrealized gain (I0SS) . . . . . ...
Net realized and unrealized gain (I0SS) . . . ...

Net Increase (Decrease) in Net Assets Resulting from Operations. .................

See Notes to Financial Statements. 1

Simplify US Simplify
Simplify US Equity PLUS US Equity

Equity PLUS Downside PLUS Upside
Convexity ETF  Convexity ETF  Convexity ETF
$ 568,468 $ 793,860 $ 53,850
168,690 242,464 18,219

558 1,007 105

27 — —

169,275 243,471 18,324
(84,355) (121,249) (9,110)

84,920 122,222 9,214
483,548 671,638 44,636
(1,314,353) (4,267,374) 13,665
906,358 (737,315) 28,013
819,679 2,569,191 (5,864)
411,684 (2,435,498) 35,814
3,371,021 5,596,823 264,880
43,262 56,549 1,811
3,414,283 5,653,372 266,691
3,825,967 3,217,874 302,505

$ 4,309,515 § 3,889,512 § 347,141




Simplify Exchange Traded Funds
Statements of Changes in Net Assets

Simplify US Equity PLUS Simplify US Equity PLUS
Convexity ETF Downside Convexity ETF
For the Six For the Six
Months Ended Months Ended
December December
31,2023 Year Ended 31,2023 Year Ended

(Unaudited) June 30, 2023 (Unaudited) June 30, 2023

Increase (Decrease) in Net Assets from Operations

Net investmentincome (I0SS). . . ...t $ 483,548 $ 891,070 $ 671,638 $ 3,188,274
Net realized gain (I0SS) . . . .. .. oot v i 411,684 (5,029,008) (2,435,498) (70,678,125)
Net change in net unrealized appreciation (depreciation) . . ... ...... 3,414,283 11,611,947 5,653,372 57,383,667
Net increase (decrease) in net assets resulting from operations . . . . 4,309,515 7,474,009 3,889,512 (10,106,184)
Distributions . . . .. ... .. e (479,941) (890,883) (835,630) (3,166,409)

Fund Shares Transactions

Proceeds fromsharessold . ............... .. ... ... . ... . .... 707,957 67,604,172 23,291,586 92,541,300
Value of sharesredeemed. . ... ....... ... .. ... ... ... ...... (10,022,700) (62,025,267) (59,260,747) (408,472,788)
Net increase (decrease) in net assets resulting from fund share

transactions. .. ............ .. ... (9,314,743) 5,578,905 (35,969,161) (315,931,488)

Total net increase (decrease) in NetAssets . . .. ................. (5,485,169) 12,162,031 (32,915,279) (329,204,081)
Net Assets

Beginning of period. . . ....... ... ... .. 73,414,533 61,252,502 115,614,613 444,818,694
Endofperiod ........ ... ... .. ... $ 67929364 $ 73414533 § 82,699,334 $ 115,614,613

Changes in Shares Outstanding

Shares outstanding, beginning of period .. ..................... 2,525,001 2,304,000 4,225,001 16,800,001

Shares sold. . . ... 25,000 2,550,000 825,000 3,450,000

Sharesredeemed . .. ... .. .. (350,000) (2,328,999) (2,175,000) (16,025,000)
Shares outstanding, end of period . . .. ...................... 2,200,001 2,525,001 2,875,001 4,225,001

See Notes to Financial Statements. 12



Simplify Exchange Traded Funds
Statements of Changes in Net Assets (Continued)

Simplify US Equity PLUS Upside
Convexity ETF

For the Six
Months Ended
December
31, 2023 Year Ended
(Unaudited) June 30, 2023

Increase (Decrease) in Net Assets from Operations

Net investment income (I0SS). . . . . . . .. oottt $ 44,636 $ 158,690
Net realized gain (I0SS) . . . . .. oottt 35,814 (613,652)
Net change in net unrealized appreciation (depreciation) . . . . ............ ... . i 266,691 1,807,682
Net increase (decrease) in net assets resulting from operations . . . .......... ... ... ... ... L. 347,141 1,352,720
DiEStriDULIONS . . . . . oo e (46,193) (113,758)

Fund Shares Transactions

Proceeds from shares sold . . . .. ... ... — 3,357,979
Value of shares redeemed. . . . ... ... .. (4,603,998) (8,136,895)
Net increase (decrease) in net assets resulting from fund share transactions . . .. ................... (4,603,998) (4,778,916)
Total net increase (decrease) INNEtASSELS . . . . . ... . it (4,303,050) (3,539,954)
Net Assets
Beginning of period . . . .. ... 8,428,149 11,968,103
ENd Of PEriOd . . . .ot $ 4,125,099 $ 8,428,149

Changes in Shares Outstanding

Shares outstanding, beginning of period . . . ... ... ... 275,001 450,001

Shares SOIA. . . . ..ot — 125,000

Shares redeemed . . . .. ... (150,000) (300,000)
Shares outstanding, end Of PEriOd . . . . .. ...ttt 125,001 275,001

See Notes to Financial Statements. 13



Simplify Exchange Traded Funds
Financial Highlights

For the Six Months
Ended

Simplify US Equity PLUS Convexity ETF December 31, 2023

Years Ended June 30

Period Ended

Selected Per Share Data (Unaudited) 2023 2022 June 30, 2021@
Net Asset Value, beginning of period . . .. ............... $ 29.08 $ 26.59 $ 3063 $ 25.00
Income (loss) from investment operations:

Net investment income (loss)® . .................... 0.21 0.36 0.33 0.31

Net realized and unrealized gain (loss) . .............. 1.80 2.46 (3.85) 5.59
Total from investment operations. . . ................... 2.01 2.82 (3.52) 5.90
Less distributions from:

Net investmentincome ... ........................ (0.21) (0.33) (0.52) (0.27)

Total distributions . .. .......... ... (0.21) (0.33) (0.52) (0.27)

Net Asset Value, end of period. . . .. ................... $ 30.88 $ 29.08 $ 2659 $ 30.63
Total Return (%) . ..o vvii ittt e ittt 6.97© 10.67 (11.68) 23.68©
Ratios to Average Net Assets and Supplemental Data
Net Assets, end of period ($ millions). . .. ............... $ 68 $ 73 $ 61 $ 89

Ratio of expenses before fee waiver (%) .. ............ 0.501e) 0.53¢10 0.50@ 0.500@)®

Ratio of expenses after fee waiver (%). . .. ............ 0.25() 0.28¢)10 0.25¢) 0.25)e)

Ratio of net investment income (loss) (%) ... .......... 1.43@ 1.35 1.04 1.35@
Portfolio turnoverrate (%)@. . ... ........... . ... o 1 3 6@

For the Six Months Years Ended June 30
Ended

Simplify US Equity PLUS Downside Convexity ETF December 31, 2023 Period Ended
Selected Per Share Data (Unaudited) 2023 2022 June 30, 2021@
Net Asset Value, beginning of period . . .. ............... $ 27.36 $ 26.48 $ 3026 $ 25.00
Income (loss) from investment operations:

Net investment income (loss)® .. ................... 0.19 0.30 0.35 0.36

Net realized and unrealized gain (loss) .. ............. 1.47 1.07™ (3.76) 5.14
Total from investment operations. . .. .................. 1.66 1.37 (3.41) 5.50
Less distributions from:

Net investmentincome ... ........................ (0.26) (0.49) (0.37) (0.24)

Total distributions .. ........... ... .. (0.26) (0.49) (0.37) (0.24)

Net Asset Value, end of period. . . .. ................... $ 28.76 $ 27.36 $ 2648 $ 30.26
TotalReturn (%) . ... .o vt e 6.10© 5.31 (11.38) 22.07©
Ratios to Average Net Assets and Supplemental Data
Net Assets, end of period ($ millions). . .. ............... $ 83 $ 116 $ 445  § 225

Ratio of expenses before fee waiver (%) .............. 0.50@® 0.620 0.50@ 0.50@©

Ratio of expenses after fee waiver (%). . .............. 0.250@ 0.37¢10) 0.25@ 0.25@@

Ratio of net investment income (loss) (%) ... .......... 1.39@ 1.15 1.14 1.539@
Portfolio turnover rate (%)9. .. ... o© 0 5 4©

(a) For the period September 4, 2020 (commencement of operations) through June 30, 2021.

(b) Per share numbers have been calculated using the average shares method.
(c) Not annualized.
(d) Annualized.

(e) The Fund invests in other ETFs and indirectly bears its proportionate shares of fees and expenses incurred by the Underlying Funds in which the

Fund is invested. This ratio does not included these indirect fees and expenses.
(f)  The ratios of expenses to average net assets includes interest expense fees of 0.03%.

(9) Excludes the impact of in-kind transactions related to the processing of capital share transactions in Creation Units.
(h) Because of the timing of subscriptions and redemptions in relation to fluctuating markets at value, the amount shown may not agree with the

change in aggregate gains and losses.

(i) The ratios of expenses to average net assets includes interest expense fees of 0.12%.

See Notes to Financial Statements. 14



Simplify Exchange Traded Funds
Financial Highlights (Continued)

For the Six Months Years Ended June 30
Ended

Simplify US Equity PLUS Upside Convexity ETF December 31, 2023 Period Ended
Selected Per Share Data (Unaudited) 2023 2022 June 30, 2021@®
Net Asset Value, beginning of period . . .. ............... $ 30.65 $ 2660 $ 3099 $ 25.00
Income (loss) from investment operations:

Net investment income (loss)® . .................... 0.19 0.40 0.36 0.32

Net realized and unrealized gain (loss) . .............. 2.41 3.99 (3.91) 6.02
Total from investment operations. . .. .................. 2.60 4.39 (3.55) 6.34
Less distributions from:

Net investmentincome ... ........................ (0.25) (0.34) (0.43) (0.35)

Netrealizedgains. ... ........................... — — (0.41) —

Total distributions .. .......... ... ... ... .. ..., (0.25) (0.34) (0.84) (0.35)

Net Asset Value, end of period. . . .. ................... $ 33.00 $ 3065 $ 2660 $ 30.99
Total Return (%) ..o v vttt e e e e 8.54© 16.65 (11.99) 25.52()
Ratios to Average Net Assets and Supplemental Data
Net Assets, end of period ($ millions). . .. ............... $ 4 $ 8 $ 12 3 9

Ratio of expenses before fee waiver (%) .. ............ 0.501e) 0.50@ 0.50¢ 0.500)e

Ratio of expenses after fee waiver (%). . .. ............ 0.25() 0.25¢ 0.25¢ 0.25)e

Ratio of net investment income (loss) (%) ... .......... 1.23@ 1.46 1.13 1.37@
Portfolio turnover rate (%) . ... ....... ... ... .. .. ... 1@ 0 4 50
(a) For the period September 4, 2020 (commencement of operations) through June 30, 2021.

(b)
(c)
(d)
(e)

(f)

Per share numbers have been calculated using the average shares method.

Not annualized.

Annualized.

The Fund invests in other ETFs and indirectly bears its proportionate shares of fees and expenses incurred by the Underlying Funds in which the
Fund is invested. This ratio does not included these indirect fees and expenses.

Excludes the impact of in-kind transactions related to the processing of capital share transactions in Creation Units.

See Notes to Financial Statements. 15
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Notes to Financial Statements
December 31, 2023 (Unaudited)

1. Organization

Simplify Exchange Traded Funds (the “Trust”) is registered under the Investment Company Act of 1940, as amended (the “1940 Act”), as
an open-end registered management investment company organized as a Delaware statutory trust.

As of December 31, 2023, the Trust consists of twenty six investment series of exchange-traded funds (“ETFs”) (each a “Fund” and
collectively, the “Funds”) in operation and trading. These financial statements report on the Funds listed below:

Simplify US Equity PLUS Convexity ETF
Simplify US Equity PLUS Downside Convexity ETF
Simplify US Equity PLUS Upside Convexity ETF

Simplify Asset Management Inc. (the “Adviser”) serves as investment adviser to the Funds and has overall responsibility for the general
management and administration of the Funds, subject to the oversight of the Trust’'s Board of Trustees (the “Board”).

Each Fund offers shares that are listed and traded on the NYSE Arca, Inc. (“NYSE Arca”). Unlike mutual funds, each Fund issues and
redeems shares on a continuous basis, at net asset value (“NAV”), only in large specified lots consisting of 25,000 shares, each called
a “Creation Unit”, to authorized participants who have entered into agreements with the Funds’ distributor. Shares are not individually
redeemable securities of the Funds, and owners of the shares may acquire those shares from the Funds, or tender such shares for
redemption to the Funds, in Creation Units only.

Fund Investment objectives

Simplify US Equity PLUS Convexity ETF The Fund seeks to provide capital appreciation.
Simplify US Equity PLUS Downside Convexity ETF The Fund seeks to provide capital appreciation.
Simplify US Equity PLUS Upside Convexity ETF The Fund seeks to provide capital appreciation.

2. Significant Accounting Policies

The financial statements have been prepared in conformity with U.S. generally accepted accounting principles (“U.S. GAAP”), which
require management to make certain estimates and assumptions that affect the reported amounts and disclosures of contingent assets
and liabilities at the date of the financial statement and the reported amounts of revenues and expenses during the reporting period.
Actual results could differ from those estimates. The Funds are investment companies and accordingly follow the investment company
accounting and reporting guidance of the Financial Accounting Standards Board (“FASB”) Accounting Standards Codification Topic 946
Financial Services — Investment Companies including Accounting Standards Update 2013-08. The following is a summary of significant
accounting policies followed by the Funds.

Investment Valuation

Each Fund’s investments are valued using procedures approved by the Board and are generally valued using market valuations (Market
Approach). A market valuation generally means a valuation (i) obtained from an exchange, a pricing service, or a major market maker
(or dealer) or (ii) based on a price quotation or other equivalent indication of value supplied by an exchange, a pricing service, or a major
market maker (or dealer). A price obtained from a pricing service based on such pricing service’s valuation matrix may be considered
a market valuation. Any assets or liabilities denominated in currencies other than the U.S. dollar are converted into U.S. dollars at the
current market rates on the date of valuation as quoted by one or more sources.

If market quotations are not readily available, securities will be valued at their fair market value as determined using the “fair value”
procedures approved by the Board. Fair value pricing involves subjective judgments and it is possible that the fair value determined for a
security may be materially different than the value that could be realized upon the sale of that security. The fair value prices can differ from
market prices when they become available or when a price becomes available. The Board has delegated execution of these procedures
to the Adviser, as valuation designee pursuant to Rule 2a-5 under the 1940 Act. The Adviser may also enlist third party consultants such
as an audit firm or financial officer of a security issuer on an as-needed basis to assist in determining a security-specific fair value. These
securities are either categorized as Level 2 or 3 of the fair value hierarchy depending on the relevant inputs used. The Board reviews and
ratifies the execution of this process and the resultant fair value prices at least quarterly to assure the process produces reliable results.

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

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

16



Simplify Exchange Traded Funds
Notes to Financial Statements (Continued)
December 31, 2023 (Unaudited)

Each Fund categorizes the inputs to valuation techniques used to value its investments into a disclosure hierarchy consisting of three
levels as shown below:

. Level 1 — Quoted prices in active markets for identical assets that the funds have the ability to access.

. Level 2 — Other significant observable inputs (including quoted prices for similar securities, interest rates, prepayment
speeds, credit risk, etc.).

. Level 3 — Significant unobservable inputs (including each Fund’s own assumptions in determining the fair value of
investments).

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

The following is a summary of the valuations as of December 31, 2023 for each Fund based upon the three levels defined above:

Simplify US Equity PLUS Convexity ETF

Assets Level 1 Level 2 Level 3 Total

U.S. Exchange-Traded Funds. .. ................... $ 67,194,421 $ — $ — $ 67,194,421
Purchased Options .. ............................ 802,365 — — 802,365
Money Market Funds . ......... ... . ... ... . .... 196,376 — — 196,376
TOTAL $ 68,193,162 $ — 3 — $ 68,193,162
Liabilities Level 1 Level 2 Level 3 Total

WrittenOptions . . ... ... ... ... .. .. . .. $ (200,428) $ — $ — $ (200,428)
TOTAL $ (200,428) $ — $ — $ (200,428)

Simplify US Equity PLUS Downside Convexity ETF

Assets Level 1 Level 2 Level 3 Total

U.S. Exchange-Traded Funds. .. ................... $ 82,224,960 $ —_ $ —_ $ 82,224,960
Purchased Options ... ........................... 427,315 — — 427,315
Money Market Funds . ......... ... ... .......... 126,147 — — 126,147
TOTAL $ 82778422 $ — 3 — $ 82,778,422
Liabilities Level 1 Level 2 Level 3 Total

Written Options . .. ....... ... . ... . $ (258970) $ — 5 — $  (258,970)
TOTAL $ (258,970) $ — $ — $ (258,970)

Simplify US Equity PLUS Upside Convexity ETF

Assets Level 1 Level 2 Level 3 Total
U.S. Exchange-Traded Funds. .. ................... $ 3,946,179 $ —_ $ —_ $ 3,946,179
Purchased Options .. ............................ 126,720 — — 126,720
Money Market Funds . ......... ... ... .......... 21,628 — — 21,628
TOTAL $ 4,094,527 $ — $ — $ 4,094,527
Liabilities Level 1 Level 2 Level 3 Total
Written Options . . .. ......... .. ... . $ (18,300) $ — $ — $ (18,300)
TOTAL $ (18,300) $ — $ — $ (18,300)
Cash

Cash consists of cash on deposit with a major financial institution which may exceed federally insured limits.
Investment Transactions and Related Income

For financial reporting purposes, investment transactions are reported on the trade date. However, for daily NAV determination, portfolio
securities transactions are reflected no later than in the first calculation on the first business day following trade date. Dividend income
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is recorded on the ex-dividend date. Interest income is recognized on an accrual basis and includes, where applicable, the amortization
of premium or accretion of discount based on effective yield. Gains or losses realized on sales of securities are determined using the
specific identification method by comparing the identified cost of the security lot sold with the net sales proceeds. Dividend Income on
the Statements of Operations is shown net of any foreign taxes withheld on income from foreign securities, which are provided for in
accordance with each Fund’s understanding of the applicable tax rules and regulations.

Income Tax Information and Distributions to Shareholders

Itis the Funds’ policy to comply with all requirements of the Internal Revenue Code of 1986, as amended (“the Code”). Each Fund intends to
qualify for and to elect treatment as a separate Regulated Investment Company (“RIC”) under Subchapter M of the Code. It is each Fund’s
policy is to pay out dividends from net investment income quarterly. Taxable net realized gains from investment transactions, reduced by
capital loss carryforwards, if any, will be declared and distributed to shareholders at least annually. The capital loss carryforward amount,
if any, will be available to offset future net capital gains. Each Fund may occasionally be required to make supplemental distributions at
some other time during the year. Each Fund reserves the right to declare special distributions if, in its reasonable discretion, such action is
necessary or advisable to preserve the status of a Fund as a RIC or to avoid imposition of income or excise taxes on undistributed income.
Dividends and distributions to shareholders, if any, will be recorded on the ex-dividend date. The amount of dividends and distributions
from net investment income and net realized capital gains will be determined in accordance with Federal income tax regulations which
may differ from U.S. GAAP. These “book/tax” differences are either considered temporary or permanent in nature. To the extent these
differences are permanent in nature, (e.g., return of capital and distribution reclassifications), such amounts are reclassified within the
composition of net assets based on their federal tax basis treatment; temporary differences (e.g., wash sales and straddles) do not require
a reclassification. Dividends and distributions, which exceed earnings and profits for the full year for tax purposes, will be reported as a
tax return of capital.

In accordance with U.S. GAAP requirements regarding accounting for uncertainties in income taxes, management has analyzed each
Fund’s tax positions expected to be taken on foreign, federal and state income tax returns for all open tax years and has concluded that
no provision for income tax is required in any Fund'’s financial statement.

Each Fund will recognize interest and penalties, if any, related to uncertain tax positions as income tax expense on the Statement of
Operations.

3. Derivative Financial Instruments
Option Contracts

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

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

Premiums paid on options purchased and premiums received on options written, as well as the daily fluctuation in market value, are
included in investments at value and options written at value, respectively, in the Statements of Assets and Liabilities. When an instrument
is purchased or sold through the exercise of an option, the premium is offset against the cost or proceeds of the underlying instrument.
When an option expires, a realized gain or loss is recorded in the Statements of Operations to the extent of the premiums received or paid.
When an option is closed or sold, a gain or loss is recorded in the Statements of Operations to the extent the cost of the closing transaction
exceeds the premiums received or paid. When the Funds write a call option, such option is typically “covered,” meaning that they hold
the underlying instrument subject to being called by the option counterparty. When the Funds write a put option, cash is segregated in an
amount sufficient to cover the obligation. These amounts, which are considered restricted, are included in cash pledged as collateral for
options written in the Statements of Assets and Liabilities.
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The following table summarizes the value of the Funds’ derivative instruments held as of December 31, 2023 and the related location in
the accompanying Statement of Assets and Liabilities or Consolidated Statement of Assets and Liabilities, presented by underlying risk
exposure:

Fund Asset Derivatives Liability Derivatives

Simplify US Equity PLUS Convexity ETF

Investments, at Investments, at
EquityContracts .. ......................... value(1) $ 802,365 value(1) $ —
EquityContracts .. ......................... Written options $ — Written options $ 200,428
Simplify US Equity PLUS Downside Convexity
ETF

Investments, at Investments, at
EquityContracts . .......................... value(1) $ 427,315 value(1) $ —
Equity Contracts .. ......................... Written options $ — Written options $ 258,970
Simplify US Equity PLUS Upside Convexity ETF

Investments, at Investments, at
EquityContracts . . ......................... value(1) $ 126,720  value(1) $ —
EquityContracts .. ............ ... ... ....... Written options $ — Written options $ 18,300

(1) Purchased option contracts are included in Investments within the Statement of Assets and Liabilities or Consolidated Statement of
Assets and Liabilities.

For the period ended December 31, 2023, realized gains/(losses) and the change in unrealized appreciation/(depreciation) on purchased
option contracts @ by risk type, as disclosed in the Statements of Operations, is as follows:

Change in
Unrealized
Realized Gain/ Appreciation/
Fund Risk Type (Loss) (Depreciation)
Simplify US Equity PLUS Convexity ETF .. ........ ... ... ........... Equity $ (1,290,078) $ (152,639)
Simplify US Equity PLUS Downside Convexity ETF .. ................ Equity (4,161,174) (2,646)
Simplify US Equity PLUS Upside Convexity ETF. .. .................. Equity 16,576 (34,305)

(a) Purchased option contracts are included in Net Realized Gain (Loss) on Investments within the Statement of Operations or
Consolidated Statement of Operations.

For the period ended December 31, 2023, realized gains/(losses) and the change in unrealized appreciation/(depreciation) on written
option contracts by risk type, as disclosed in the Statements of Operations, is as follows:

Change in

Unrealized
Realized Gain/ Appreciation/
Fund Risk Type (Loss) (Depreciation)
Simplify US Equity PLUS Convexity ETF . .. ........................ Equity $ 819,679 $ 43,262
Simplify US Equity PLUS Downside Convexity ETF .................. Equity 2,569,191 56,549
Simplify US Equity PLUS Upside Convexity ETF. .. .................. Equity (5,864) 1,811
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For the period ended December 31, 2023, the average fiscal quarter end balances of outstanding derivative financial instruments were
as follows:

Purchased Option  Purchased Swaption Written Option
Contracts Contracts Futures Contracts Contracts Swaps

Fund (Contract Value) (Contract Value) (Notional Value) (Contract Value) (Notional Value)
Simplify US Equity PLUS Convexity
ETF ... $ 766,832 $ — $ — $ (242,484)  $ —
Simplify US Equity PLUS Downside
Convexity ETF .. .............. 944,393 — — (534,092) —
Simplify US Equity PLUS Upside
Convexity ETF . ............... 100,343 — — (14,053) —

4. Investment Advisory Agreement and Other Agreements

The Adviser has overall responsibility for the general management and administration of the Funds, subject to the oversight of the
Board. Under an investment advisory agreement between the Trust, on behalf of the Funds, and the Adviser (the “Investment Advisory
Agreement”), the Adviser is responsible for arranging sub-advisory, transfer agency, custody, fund administration, and all other non-
distribution related services for the Funds to operate.

For its investment advisory services to the Funds below, the Adviser was entitled to receive a management fee based on each Fund’s
average daily net assets, computed and accrued daily and payable monthly, at an annual rate equal to:

Management
Fund Fee
Simplify US Equity PLUS CONVEXILY ETF ...ttt sttt a e e 0.50%
Simplify US Equity PLUS Downside CONVEXitY ETF .........uiiiiiiiiiiie ettt 0.50%
Simplify US Equity PLUS UpsSide CONVEXItY ETF ........uiiiiiieiieie ettt ettt ettt e e e e e 0.50%

The Adviser for the Funds below had contractually agreed, until at least October 31, 2023, to waive its management fees to 0.25% of the
Fund’s average daily net assets. For the period ended December 31, 2023, the Adviser waived expenses of the Funds as follows:

Expenses
Fund Waived
Simplify US Equity PLUS CoNVEXity ETF ...ttt e ettt e e e ettt e e e e s e e e e e e amnteeeeeeaansaeeeaeean $ 84,355
Simplify US Equity PLUS Downside CONVEXItY ETF ........c..oiiiiiiiiiii ettt e e s a e snteeeeneeeennes 121,249
Simplify US Equity PLUS Upside CONVEXITY ETF ........ooiiiiiiiiiie ittt e et e e e e et ea e e e e e e e e snsanaeeeean 9,110

As of December 31, 2023, the Funds no longer waive its management fees.

The Adviser may recoup from a Fund fees previously waived or expenses previously reimbursed by the Adviser with respect to that Fund
pursuant to these agreements (or a previous expense limitation agreement) if: (1) such recoupment by the Adviser does not cause the
Fund, at the time of recoupment, to exceed the lesser of (a) the expense limitation in effect at the time the relevant amount was waived and/
or reimbursed, or (b) the expense limitation in effect at the time of the proposed recoupment, and (2) the recoupment is made within three
years after the fiscal year end date as of which the amount to be waived or reimbursed was determined and the waiver or reimbursement
occurred. As of December 31, 2023, the Adviser may potentially recoup the following amounts from the Funds listed below:

Expires June 30,

Fund 2024 2025 2026 2027

Simplify US Equity PLUS Convexity ETF ........cccooioiiiiieiiiieene $240,785 $73,345 $164,774 $84,356
Simplify US Equity PLUS Downside Convexity ETF .................. 985,654 496,206 695,218 121,249
Simplify US Equity PLUS Upside Convexity ETF.............cc....... 33,708 16,003 27,233 9,110

Under the Investment Advisory Agreement, the Adviser has agreed to pay all expenses of each Fund except for the management fee,
interest, 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, and distribution fees and expenses paid by the Trust under any distribution
plan adopted pursuant to Rule 12b-1 under the 1940 Act.

The Board has adopted a Distribution and Service Plan pursuant to Rule 12b-1 under the 1940 Act. In accordance with its Rule 12b-
1 plan, each Fund is authorized to pay an amount up to 0.25% of its average daily net assets each year to finance activities primarily
intended to result in the sale of Creation Units of the Fund or the provision of investor services. No Rule 12b-1 fees are currently paid by
the Funds and there are no plans to impose these fees. However, in the event Rule 12b-1 fees are charged in the future, they will be paid
out of the Fund’s assets, and directly impact the NAV per share of each Fund.
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The Bank of New York Mellon, a wholly-owned subsidiary of The Bank of New York Mellon Corporation, serves as Administrator, Custodian,
Accounting Agent and Transfer Agent for each Fund.

Foreside Financial Services, LLC (the “Distributor”) serves as the distributor of Creation Units for each Fund on an agency basis. The
Distributor does not maintain a secondary market in shares of a Fund. Foreside Fund Officer Services, LLC a related party to the
Distributor also serves as the Trust’'s Compliance Officer.

A Trustee and certain Officers of the Trust are also employees of the Adviser and/or the Distributor.

5. Investment Transactions

Purchases and sales of securities, other than short-term securities, U.S. Government Securities and in-kind transactions were as follows:

Fund Purchases Sales
Simplify US Equity PLUS ConVEXitY ETF .........ooiiiiiiieiie ettt e e tae e $ 143316 $ 841,080
Simplify US Equity PLUS Downside ConvexXity ETF .........ccooiiiiiiiieiee e - 2,165,417
Simplify US Equity PLUS Upside ConvexXity ETF ........ooo et 95,315 179,599
Securities received and delivered in-kind through subscriptions and redemptions were as follows:

Fund Purchases Sales
Simplify US Equity PLUS ConVEXitY ETF .........oiiiiiiiieiie ettt eeaae e $ 702,643 $ 9,949,833
Simplify US Equity PLUS Downside ConvexXity ETF .........ccooiiiiiiieiee e 23,225,289 58,944,626
Simplify US Equity PLUS Upside ConvexXity ETF ........ooo et - 4,555,058

6. Fund Share Transactions

The Funds issue and redeem Shares at NAV only in large blocks of 25,000 Shares (each block of Shares is called a “Creation Unit”).
Creation Units are issued and redeemed primarily in-kind for securities but may include cash. Individual Shares may only be purchased
and sold in secondary market transactions through brokers. Except when aggregated in Creation Units in transactions with Authorized
Participants, the Shares are not redeemable securities of the Fund.

Fund Shares are listed and traded on the Exchange on each day that the Exchange is open for business (“Business Day”). Each Fund’s
Shares may only be purchased and sold on the Exchange through a broker-dealer. Because each Fund’s Shares trade at market prices
rather than at their NAV, Shares may trade at a price equal to the NAV, greater than NAV (premium) or less than NAV (discount).

Authorized participants pay a fixed transaction fee of $500 to the shareholder servicing agent when purchasing and redeeming Creation
Units of a Fund. The transaction fee is used to defray the costs associated with the issuance and redemption of Creation Units. In addition
to the fixed transaction fee, the Funds may charge an additional maximum 3% of the amount invested variable fee for creations and
redemptions in cash, to offset brokerage and impact expenses associated with a cash transaction.

7. Federal Income Taxes

At June 30, 2023, gross unrealized appreciation and depreciation of investments owned by each Fund, based on cost for federal income
tax purposes were as follows:

Net
Gross Gross Unrealized
Unrealized Unrealized Appreciation
Fund Tax Cost Appreciation Depreciation  (Depreciation)
Simplify US Equity PLUS Convexity ETF ...........ccooviiviieciiieenns $71,188,262 $3,307,507 $(481,076) $2,826,431
Simplify US Equity PLUS Downside Convexity ETF .................. 120,116,124 701,473 (4,588,546) (3,887,073)
Simplify US Equity PLUS Upside Convexity ETF....................... 8,664,895 — (160,276) (160,276)

The differences between book-basis and tax-basis components of net assets are primarily attributable to the tax deferral of losses on
wash sales, grantor trust adjustments, section 1256 mark-to-market treatment of derivatives and return of capital basis adjustments
from underlying investments.

At June 30, 2023, for federal income tax purposes, the Funds had capital loss carryforwards available as shown in the table below, to the
extent provided by regulations, to offset future capital gains for an unlimited period. To the extent that these capital loss carryforwards are
used to offset future capital gains, it is probable that the capital gains so offset will not be distributed to shareholders.
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Fund Short-Term Long-Term Total Amount
Simplify US Equity PLUS Convexity ETF . ....................... $ 2,320,987 $ 1,055,532 $ 3,376,519
Simplify US Equity PLUS Downside Convexity ETF ............... 33,960,066 18,639,010 52,599,076
Simplify US Equity PLUS Upside Convexity ETF.................. 351,002 548,976 899,978

8. Subsequent Events

Management has evaluated subsequent events through the date of issuance of these financial statements and has determined that there
are no subsequent events that require adjustment to, or disclosure in, the financial statement.
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In connection with the meeting of the Board of Trustees (the “Board” or “Trustees”) of Simplify Exchange Traded Funds (the “Trust”) held
on August 18, 2023 (the “Meeting”), the Trustees, including a majority of the Trustees who are not “interested persons” as that term is
defined in the Investment Company Act of 1940, as amended, discussed the renewal of an investment management agreement (the
“Management Agreement”) between the Simplify Asset Management, Inc. (the “Adviser” or “Simplify”) and the Trust, on behalf of SPYC,
SPD, and SPUC (collectively the “Renewing Funds”).

Nature, Extent, and Quality of Service

The Trustees discussed the personnel who perform services for the Renewing Funds, including their qualifications and experience, noting
that since the Management Agreement was first approved in 2020, the Adviser had added significantly to the personnel resources of the
Adviser, including personnel performing functions related to operations, financial reporting, risk management, portfolio management and
trading. They noted that each Trustee had access to the management team, and they appreciated the open lines of communication.
The Board considered the quality of the operational and compliance infrastructure supporting the Renewing Funds, including the regular
reports provided by the Trust's CCO regarding compliance procedures and practices. They considered that the Adviser’s investment
strategies, including its option overlay strategies that were applied to some of the Funds, were both proprietary and systematic, noting
that Adviser had built an experienced team of investment professionals with diverse expertise to provide high quality services to the
Funds. The Trustees considered that the Adviser conducted competitor fund research and analysis to benchmark fees and performance,
worked with brokers, counterparties and custodians to implement each Fund’s strategy and provided services including trade execution,
post-trade settlement and reporting and compliance monitoring to ensure the execution of each Fund’s investment objectives. He noted
further that since the inception of the Renewing Funds, the Adviser further enhanced its risk management program and had provided
annual Liquidity Risk Management reports to the Board. They discussed that the Adviser oversaw the activities of the Renewing Funds’
other service providers, including the sub-adviser where applicable, and monitored adherence to the Renewing Funds’ investment
restrictions, compliance with various policies and procedures, and with applicable securities regulations. The Trustees reviewed other
services provided by Simplify to the Renewing Funds, such as maintaining all records not maintained by a service provider or sub-adviser,
overseeing all required tax returns of the Renewing Funds, assisting with the preparation of reports to existing shareholders and updating
the prospectuses and statements of additional information periodically, and preparing reports to be filed with the SEC. The Trustees
reviewed the financial condition of the Adviser, including the financial statement and the balance sheet and determined that the Adviser
had demonstrated the ability to manage its financial obligations and had the ability to meet its capital requirements for continued operation
and growth, both in the near and long term. The Trustees discussed the full scope of services provided by the Adviser and agreed that
the Adviser had delivered the services consistent with its responsibilities, and that the quality of the services provided by the Adviser to
the Renewing Funds had been high.

Performance

The Trustees reviewed the Adviser’'s management capabilities as demonstrated by the Renewing Funds’ performance and ability to meet
their respective investment objectives. The Trustees discussed the Renewing Funds’ returns versus the returns of each Renewing Fund’s
index and peer groups over various time periods ended June 30. 2023. The Trustees recalled the Adviser’s discussion of the performance
of each of SPYC, SPD and SPUC, and the Adviser’s observations that underperformance was predominantly due to the challenges during
the fourth quarter on both the downside and upside convexity components, and that the Adviser implemented an updated algorithm to
increase the probability of positive results.

The Trustees recalled that they regularly received from the Adviser performance data, analyses, and reports regarding each Renewing
Fund’s index tracking, premium/discount, and intraday trading spreads, among other things, which was considered in the renewal
deliberations. The Board also considered the Adviser’s commentary regarding broader market trends and macroeconomic developments
and interrelationship between market conditions and each Fund’s performance. Taking all factors into consideration, the Trustees
concluded that Simplify had the tools to continue to deliver favorable returns to the shareholders of the Renewing Funds and the returns
of each Fund were acceptable.

Fees and Expenses

The Trustees discussed the 15(c) Materials concerning the advisory fees for the Renewing Funds. They considered the fees relative to
a universe of unaffiliated comparable ETFs and mutual funds (collectively, the “Peer Groups”) and considered the Adviser’s observations
and analysis of the variation among the Peer Funds, the relevant Morningstar category, and the Renewal Funds. They noted that the
contractual annual advisory fee for each Renewing Fund was 0.50%. They considered that each was a unitary fee and noted that the
adviser had waived a portion of its fee for the Renewing Funds during the period.

The Trustees noted that for SPYC, SPD, and SPUC the advisory fee was lower than the average fee of the funds in the peer group, and
while higher than the respective Morningstar average fee, were below the highest fees of the funds in the Morningstar category.

The Trustees considered that no payments were made by the Renewing Funds to the Adviser other than the advisory fees. In its
assessment of the advisory fees, the Board also considered the Adviser’s description of the resources involved in managing the Renewing
Funds, as well as each Renewing Fund’s size and that the Adviser would continue to absorb certain operational expenses incurred by
each Renewing Fund through the renewal term of the Advisory Agreement. The Trustees discussed the fee waivers provided by the
Adviser for certain Funds. The Trustees agreed that the advisory fees were not unreasonable.
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Simplify Exchange Traded Funds
Board Considerations in Approval of Advisory Agreements (Unaudited) (Continued)

Profitability

The Trustees reviewed the profit analysis provided by the Adviser and observed that, at current asset levels, the Adviser was not yet
profitable and therefore excess profitability was not a concern with respect to any of the Renewing Funds.

Economies of Scale

The Trustees considered the potential for the Adviser to experience economies of scale in the provision of services to the Renewing Funds
and the extent to which potential scale benefit were shared with shareholders. They considered the Adviser’ position that the current
advisory fees already reflected the potential economies of scale that would be realized by the Adviser when the Renewing Funds are
much larger funds. The Trustees determined that the Board would continue to evaluate breakpoints for each Renewing Fund as assets
increased.

Conclusion

Upon reconvening, the Board unanimously determined that it had received all reasonably necessary information upon which to reach its
conclusion that it was in the best interests of the Renewing Funds to renew the Management Agreement. The Board’s determination was
based on the totality of the information reviewed.
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Simplify Exchange Traded Funds
Additional Information (Unaudited)

Proxy Voting Policies and Procedures

The Funds’ policies and procedures for voting proxies for portfolio securities and information about how each Fund voted proxies related
to its portfolio securities during the most recent 12-month period ended June 30 are available on our Web site at www.simplify.us or on
the SEC’s Web site at www.sec.gov. To obtain a written copy of the Funds’ policies and procedures without charge, upon request, call us
toll free at (855) 772-8488.

Portfolio Holdings Information

The Funds are required to file their complete schedule of portfolio holdings with the SEC for their first and third fiscal quarters on Form
N-PORT. Copies of the filings are available without charge, upon request on the SEC’s website at www.sec.gov and are available by
calling the Trust at 855-772-8488.

Discount & Premium Information

Information regarding how often shares of each Fund traded on NYSE Arca at a price above (i.e., at a premium) or below (i.e., at a
discount) the NAV of the Fund can be found at www.simplify.us.
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