ANNUAL SHAREHOLDER REPORT SEPTEMBER 30, 2024

Unusual Whales Subversive Democratic Trading ETF

TICKER: NANC (Listed on Cboe BZX Exchange, Inc.)

This annual shareholder report contains important information about the Unusual Whales Subversive Democratic Trading ETF (the "Fund”) for the period October
1. 2023 to September 30, 2024. You can find additional information about the Fund at https.//www.subversiveetfs.com/. You can also request this information by
contacting us at (800) 617-0004 or by writing to Unusual Whales Subversive Democratic Trading ETF, ¢/o0 U.S. Bank Global Fund Services, PO. Box 701, Milwaukee,

Wisconsin 53201-070I.

What were the Fund costs for the past year?

(based on a hypothetical $10,000 investment)
Fund Name

Costs of a $10,000 investment
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The Fund's past performance is not a good indicator of how the Fund will perform in the future. The graph and table do not reflect the deduction of taxes
that a shareholder would pay on fund distributions or redemption of fund shares.

Visit https://www.subversiveetfs.com/ for more recent performance information.
How did the Fund perform last year and what affected its performance?

The Fund returned 40.10% for the fiscal year ended September 30, 2024, compared to 36.35% for the S&P 500° Index. The Fund was weighted
more towards large cap growth and technology companies. The Fund was 98.75% weighted towards large cap stocks which also benefited by
solid earnings growth and expectations that lower interest rates would drive growth.

What Factors Influenced Performance?

Great exposure to Information Technology, Consumer Discretionary and Communications sectors relative to the benchmark weighting
contributed positively to the performance, but also a significant underweighting to healthcare and financial avoided headwinds and allowed for
the Fund to have a greater allocation to the sectors with greatest price momentum. Expectations of lower interest rates led to significant
outperformance by large cap technological stocks in the Fund; specifically, Nvidia.

Positioning

Top Contributors:

Overweight in Information Technology, Consumer Discretionary and Communications
Top Detractors:

Overweighted in materials

The Fund, which is active, adopted a process which in August to increase the concentration of the Fund. As a result, the Fund eliminated 582 very
small positions and re-allocated the proceeds towards stocks which appeared to show a pattern of net investment by Members of Congress. This
focused the Fund on about 170 holdings at Quarter End.
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Key Fund Statistics
(as of September 30, 2024)

Fund Size (Thousands) $175,671
Number of Holdings 166
Total Advisory Fee Paid $538,104
Annual Portfolio Turnover 62%

What did the Fund invest in?

(as of September 30, 2024)

Sector Breakdown Top Ten Holdings (% of net assets)
(% of total net assets) NVIDIA Corp. 11.6
Microsoft Corp. 8.3

Amazon.com Inc. 4.6

Apple Inc. 4.3

Alphabet Inc. - Class C 4.2

Il Common Stocks, 99.8%

Short-Term Investment Salesforce Inc. 42

& Other Assets and Liabilities, Net, 0.2% American Express Co. 20

Costco Wholesale Corp. 29

Philip Morris International, Inc. 2.7

Eli Lilly & Co. 27

Percentages are based on total net assets.

This is a summary of certain changes to the Fund. For more complete information, you may review the Fund’s prospectus.
How has the Fund changed?

As previously disclosed, Subversive Capital Advisor, LLC (“Subversive”) served as the investment adviser to the Funds, and Tidal Investments, LLC (“Tidal”) served as the sub-adviser to the
Funds.

At a meeting of the Board of Trustees (“Board”) of Series Portfolios Trust (the “Trust”) held on July 24-25, 2024, the Board considered a strategic plan presented by Subversive and Tidal
that will allow a transition to a new management structure for the Funds. Pursuant to the strategic plan, it is the intent of Subversive and Tidal to recommend to the Board a proposal to
transition the Funds from the Trust to Tidal's family of funds exclusively containing exchange-traded funds (“ETFs”) managed by Tidal (the “Transition”). The Transition would result in
Subversive no longer serving as the investment adviser to the Funds, and Tidal, the current sub-adviser to the Funds, serving as the investment adviser to the Funds.

In preparation for the Transition, the Board, upon the recommendation of Subversive and Tidal, approved the termination of Subversive’s current investment advisory agreement (the
“Current Advisory Agreement”) and Tidal's current sub-advisory agreement, and appointed Tidal as the Funds’ investment adviser pursuant to an interim investment advisory agreement
(the “Interim Advisory Agreement”) between the Trust, on behalf of the Funds, and Tidal. These changes will be effective as of August 2, 2024, and the Interim Advisory Agreement will
remain in effect until the earlier of 150 days from its effective date or the date that the Transition is completed. The terms and conditions of the Interim Advisory Agreement are
substantially similar to those of the Current Advisory Agreement, except for the term and effective date and the replacement of Tidal as a party to the agreement in place of Subversive.
There is no change to each Fund’s contractual unitary management fee.

Tidal, a Tidal Financial Group company, is a registered investment adviser that was founded in 2012 and is dedicated to understanding, researching and managing assets within the
expanding ETF universe. As of June 30, 2024, Tidal had assets under management of approximately $1716 billion and served as the investment adviser or sub-adviser for 194 registered
funds. Under the Interim Advisory Agreement, the new portfolio managers for the Funds will be Michael Venuto and Daniel Weiskopf. Mr. Venuto is a co-founder and has been the Chief
Investment Officer of Tidal since 2012. Mr. Weiskopf serves as Portfolio Manager at Tidal, having joined the firm in 2018.

There will be no change to each Fund’s investment thesis, which is to track the trading activity of the Democratic or Republican U.S. Congresspeople while in office. The Interim Advisory
Agreement is not expected to result in any material change to each Fund’s investment objective or principal investment strategies. However, in implementing each Fund’s principal
investment strategies, Tidal intends for each Fund, under normal circumstances, to invest in a portfolio of between 100 to 200 holdings instead of the currently disclosed range of between
500 and 600 holdings.

In connection with the strategic plan presented to the Board, Tidal intends to enter into a fund sponsorship agreement with Subversive pursuant to which Subversive will be a sponsor to
the Funds. Under this arrangement, Subversive will agree to provide financial support to the Funds. In return, Tidal will agree to pay Subversive a portion of any remaining profits
generated by the unitary management fee for each Fund. Subversive will not be an investment adviser to the Funds.At a meeting held on August 23, 2024, based upon the
recommendation of Tidal Investments, LLC (“Tidal”), the Funds’ current investment adviser, the Board of Trustees of Series Portfolios Trust (the “Trust”) approved an Agreement and Plan
of Reorganization (the “Plan of Reorganization”) providing for the reorganization (each, a “Reorganization” and together, the “Reorganizations”) of each Fund, each a series of the Trust,
into a separate and newly created shell series of Tidal ETF Trust (the “Acquiring Trust”) of the same name (each, an “Acquiring Fund” and together, the “Acquiring Funds”).

Following the Reorganization, if the Plan of Reorganization is approved by shareholders of the Funds, the Acquiring Funds will be managed by Tidal, the Funds’ current investment adviser,
and the same portfolio managers at Tidal that currently manage the Funds will continue to be responsible for the day-to-day management of each Acquiring Fund’s portfolio. The
Acquiring Funds will have the same investment objectives and substantially similar investment strategies, policies, and risks as those of the Funds

Changes in and Disagreements with Accountants

There were no changes in or disagreements with accountants.

Householding

Householding is an option available to certain investors of the Fund. Householding is a method of delivery, based on the preference of the individual investor, in which a single copy of
certain shareholder documents can be delivered to investors who share the same address, even if their accounts are registered under different names. Householding for the Fund is
available through certain broker-dealers. If you are interested in enrolling in householding and receiving a single copy of prospectuses and other shareholder documents, please contact
your broker-dealer. If you are currently enrolled in householding and wish to change your householding status, please contact your broker-dealer.

For additional information about the Fund, including its prospectus, financial information, holdings and
proxy voting information, visit https:/www.subversiveetfs.com/.
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