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PALMER SQUARE
Palmer Square CLO Senior Debt ETF CAPITAL MANAGEMENT
PSQA | NYSE Arca

This annual shareholder report contains important information about the Palmer Square CLO Senior Debt ETF ("Fund") for the period of September 11, 2024
(inception) to June 30, 2025. You can find additional information about the Fund at https://etf.
also request this information by contacting us at (855) 513-9988.

q tfs. You can

What were the Fund costs for the last year?

(Based on a hypothetical $10,000 investment)

Costs of a $10,000 investment” Costs paid as a percentage of a $10,000 investment
$16

PSQA 0.20%

Amount shown reflects the expenses of the Fund from inception date through June 30, 2025. Expenses would be higher if the Fund had been in operation for the full year.

" Annualized.

Management's Discussion of Fund Performance

Summary of Results

The investment objective of the Palmer Square CLO Senior Debt ETF (“PSQA”) s to seek to provide investment results that correspond generally to the price and yield
(before the Fund’s fees and expenses) of Palmer Square CLO Senior Debt Index.

For the period ended on June 30, 2025, the Palmer Square CLO Senior Debt ETF returned 4.96% (net of fees) (NAV). While the Palmer Square CLO Senior Debt Index,
PSQA's benchmark, returned 4.87%, and the broad based Bloomberg Aggregate Bond Index returned 0.45% over the same time period.

Top Performance Contributors

The positive absolute performance since inception was driven by current income from floating rate securities with exposure to high base rates. PSQA invests primarily
in Collateralized Loan Obligations ("CLO") Debt (specifically CLO AAA and CLO AA holdings). Short duration CLO AAA current yields are generally 5.25-5.75%, which
appear very high and compelling compared to historical rates and have been benefiting from elevated rates.

Top Performance Detractors

Each of PSQA's sector allocations provided a positive contribution to performance.

Current Positioning

The Fund closed the fiscal year with an 82% allocation to AAA CLO Debt and an 18% allocation to AA CLO Debt. The size of the CLO market continues to grow in the
U.S. and has surpassed $1 trillion and $1.4 trillion globally, which is now the largest credit sector within securitized products. Demand continued in 2025 with $96.88

in new issues (-4% Year-over-Year) and $159B in Refinancings/Resets. Based on this backdrop, the management team is confident they can continue to manage the
Fund to correspond generally to the price and yield (before the Fund’s fees and expenses) of Palmer Square CLO Senior Debt Index.



Fund Performance

The following graph and chart compare the initial and subsequent account values for the life of the Fund. It assumes a $10,000 initial investment at the beginning of
the first fiscal year in an appropriate, broad-based securities market index for the same period.
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Average Annual Total Return

Since
Inception
Fund/Index Name (9/11/24)
Palmer Square CLO Senior Debt ETF 4.96%
Palmer Square CLO Senior Debt Index 4.87%
Bloomberg U.S. Aggregate Bond Index 0.45%
Keep in mind that the Fund’s past performance is not a good predictor 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 q lo-senior-debt-etf for the most recent performance information.
Key Fund Statistics

Net Assets $35,438,723
Investment advisory fees paid $39,279
Total Number of Portfolio Holdings 50

Portfolio Turnover Rate 68%




What did the Fund invest in?

The tables below show the investment makeup of the Fund.

Top 10 Issuers (% of net assets) Ratings Summary* (% of Total Investments)

Bain Capital Credit CLO Ltd. 104% AAA 80.0%
CIFC Funding Ltd. 95% AA 20.0%
Neuberger Berman Loan Advisers CLO Ltd. 6.8%

Dryden CLO Ltd. 5.7% * Credit quality ratings reflect the middle rating received from Moody's,

4,29 Standard & Poor's and Fitch, where all three agencies have provided a rating. If
only two agencies rate a security, the lowest rating is used. If only one agency

Dryden Senior Loan Fund

Thompson Park CLO Ltd. 4.2% o .
rates a security, that rating is used. Ratings are measured on a scale that ranges
Palmer Square CLO Ltd. 3.9%  from AAA (highest) to D (lowest).
Madison Park Funding Ltd. 35%
CarVal CLO VII-C Ltd. 2.8%
Apidos CLO XVIII-R 2.8%

Material Fund Changes
The Fund did not have any material changes that occurred since the beginning of the reporting period
Availability of Additional Information

You can find additional information about the Fund, such as the prospectus, financial information, fund holdings, and proxy voting information
at https://etf fund o quare-clo-senior-debt-etf. You can also request this information by contacting us at (855) 513-9988.

Householding

In order to reduce expenses, we will deliver a single copy of prospectuses, proxies, financial reports and other communications to shareholders with the same
residential address, provided they have the same last name, or we reasonably believe them to be members of the same family. Unless we are notified otherwise,
we will continue to send recipients only one copy of these materials for as long as they remain a shareholder of the Fund. If you would like to receive individual
mailings, please call (855) 513-9988 and we will begin sending you separate copies of these materials within 30 days after receiving your request.

PALMER SQUARE

CAPITAL MANAGEMENT
Palmer Square CLO Senior Debt ETF | PSQA

For more information, please scan the QR code at right to navigate to additional hosted material at https:; pal
square-clo-senior-debt-etf.

PSQA0825 1



PALMER SQUARE
Palmer Square Credit Opportunities ETF CAPITAL MANAGEMENT
PSQO | NYSE Arca

This annual shareholder report contains important information about the Palmer Square Credit Opportunities ETF ("Fund”) for the period of September 11, 2024
(inception) to June 30, 2025. You can find additional information about the Fund at https://etf.
also request this information by contacting us at (855) 513-9988.

q tfs. You can

What were the Fund costs for the last year?

(Based on a hypothetical $10,000 investment)

Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment
$40

PSQO 0.50%

Amount shown reflects the expenses of the Fund from inception date through June 30, 2025. Expenses would be higher if the Fund had been in operation for the full year.

" Annualized.

Management's Discussion of Fund Performance

Summary of Results

The investment objective of the Palmer Square Credit Opportunities ETF (“PSQO") is to seek a high level of current income. PSQO also seeks long-term capital
appreciation as a secondary objective. In seeking to achieve that investment objective, the Investment Team employs a flexible mandate that will be allocated across a
diverse mix of relative value credit opportunities within CLOS, corporate credit, asset-backed securities, and bank loans.

For the period ended on June 30, 2025, the Palmer Square Credit Opportunities ETF returned 5.77% (net of fees) (NAV). While the Bloomberg 1-3 Year U.S. Corporate
Index, PSQO’s benchmark, returned 3.65%, and the broad based Bloomberg Aggregate Bond Index returned 0.45% over the same time period.

Top Performance Contributors

The positive absolute performance since inception was driven mostly by current income from floating rate securities with exposure to high base rates. Collateralized
Loan Obligations ("CLO") Debt (specifically CLO AAA and CLO BBB holdings) provided the greatest positive contribution. The Fund’s corporate bonds exposure, both
investment grade and high yield ("HY"), provided the second greatest positive contribution. U.S. Treasury, Asset-Backed Securities and Bank Loans holdings also
provided positive contributions.

Top Performance Detractors

Each of PSQO's sector allocations provided a positive contribution to performance.

Current Positioning

The Fund closed the fiscal year conservatively positioned. CLO debt remains the largest allocation and exposure in the capital stack is primarily split between AAA and
BBB, with the remainder in BB. Investment Grade Corporate Debt is the second largest allocation and is concentrated in 2-and 3-year bonds. High yield

("HY") Corporate Debt s the next largest allocation and is likely to remain at or near current levels with a focus on idiosyncratic total return opportunities. ABS, Bank
Loans and Treasury are the smallest allocations. In ABS, we continue to like prime consumer borrowers while subprime consumers continue to struggle with higher
inflation. Finally, the Fund maintained our constructive stance on higher quality U.S. bank loans and expect to keep allocations near current levels in the near term.



Fund Performance

The following graph and chart compare the initial and subsequent account values for the lfe of the Fund. It assumes a $10,000 initial investment at the beginning of
the first fiscal year in an appropriate, broad-based securities market index for the same period.
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Average Annual Total Return

Since
Inception
Fund/Index Name (9/11/24)
Palmer Square Credit Opportunities ETF 5.77%
Bloomberg U.S. Corporate 1-3 Year Index 3.65%
Bloomberg U.S. Aggregate Bond Index 0.45%
Keep in mind that the Fund’s past performance is not a good predictor 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 q di ities-etf for the most recent performance information.
Key Fund Statistics

Net Assets $75,812,978
Investment advisory fees paid $140,290
Total Number of Portfolio Holdings 282

Portfolio Turnover Rate 100%




What did the Fund invest in?

The tables below show the investment makeup of the Fund.

Top 10 Issuers (% of net assets) Investment Type (% of net assets)

Elmwood CLO Ltd. 8.3% Collateralized Loan Obligations 52.3%
Golub Capital Partners Static Ltd. 4.3% Corporate Bonds 24.7%
Neuberger Berman Loan Advisers CLO Ltd. 3.6% Asset-Backed Securities 10.0%
Rad CLO Ltd. 3.0% Bank Loans 8.2%
OCP CLO Ltd. 2.7% U.S. Government and Agency Securities 1.8%
Oaktree CLO Ltd. 2.6% Commercial Mortgage-Backed Securities 0.3%
Shackleton CLO Ltd. 2.2%  Short term Investment 14.2%
Dryden Senior Loan Fund 1.8%

U.S. Treasury Notes 1.8%

Empower CLO Ltd. 1.7%

Material Fund Changes

The Fund did not have any material changes that occurred since the beginning of the reporting period

Availability of Additional Information

You can find additional information about the Fund, such as the prospectus, financial information, fund holdings, and proxy voting information

at https://etf fund o quare-credit-opportunities-etf. You can also request this information by contacting us at (855) 513-
9988.

Householding

In order to reduce expenses, we will deliver a single copy of prospectuses, proxies, financial reports and other communications to shareholders with the same
residential address, provided they have the same last name, or we reasonably believe them to be members of the same family. Unless we are notified otherwise,
we will continue to send recipients only one copy of these materials for as long as they remain a shareholder of the Fund. If you would like to receive individual
mailings, please call (855) 513-9988 and we will begin sending you separate copies of these materials within 30 days after receiving your request.

PALMER SQUARE

CAPITAL MANAGEMENT
Palmer Square Credit Opportunities ETF | PSQO

For more information, please scan the QR code at right to navigate to additional hosted material at httpss pal
square-credit-opportunities-etf,

P5Q00825 1



(b) Not applicable.
Item 2. Code of Ethics.

As of the end of the period, June 30, 2025, the Registrant has adopted a code of ethics, as defined in Item 2 of Form N-CSR that applies to its principal executive officer, principal financial officer, principal accounting officer or controller or persons performing
similar functions, regardless of whether these individuals are employed by the registrant or a third party (the “Code of Ethics”). During the period covered by this report, no substantive amendments were made to the Code of Ethics. During the period covered by this
report, there have been no waivers granted under the Code of Ethics. A copy of such Code of Ethics is available at www.palmersquarefunds.com. A copy of such Code of Ethics is available without charge by calling 816-994-3200.

Item 3. Audit Committee Financial Expert.

The Registrant’s Board of Trustees has determined that the Registrant has at least one “audit committee financial expert” (as defined in Item 3 of Form N-CSR), serving on its audit committee. Megan Webber is the “audit committee financial expert” and is
“independent” (as each term is defined in Item 3 of Form N-CSR).

Under applicable securities laws and regulations, a person who is determined to be an audit committee financial expert will not be deemed an “expert” for any purpose, including without limitation for purposes of Section 11 of the Securities Act of 1933, as amended,
as a result of being designated or identified as an audit committee financial expert. The designation or identification of a person as an audit committee financial expert does not impose on such person any duties, obligations, or liability that are greater than the duties,
obligations, and liability imposed on such person as a member of the Registrant’s Audit Committee and Board of Trustees in the absence of such designation or identification. The designation or identification of a person as an audit committee financial expert does
not affect the duties, obligations, or liability of any other member of the Registrant’s Audit Committee or Board of Trustees.

Item 4. Principal Accountant Fees and Services.

Aggregate fees for professional services rendered for Palmer Square Funds Trust by Tait, Weller & Baker LLP for the fiscal year ended June 30, 2025 were:

2025
Audit Fees® $30,400
Audit Related Fees® $0
Tax Fees® $5,600
All Other Fees® $0
Total: $36,000
(a) Audit Fees: These fees relate to professional services rendered by Tait, Weller & Baker LLP for the audit of the Registrant’s annual financial statements or services normally provided by the independent registered public accounting firm in connection with

statutory and regulatory filing or engagements. These services include the audits of the financial statements of the Registrant and issuance of consents.

(b) Audit Related Fees: These fees relate to assurance and related services by Tait, Weller & Baker LLP related to audit services in connection with the June 30, 2025 annual financial statements.

(c) Tax Fees: These fees relate to professional services rendered by Tait, Weller & Baker LLP for tax compliance, tax advice and tax planning.

(d) All Other Fees: These fees relate to products and services provided by Tait, Weller & Baker LLP other than those reported under “Audit Fees,” “Audit-Related Fees,” and “Tax Fees™ above.

(e)(1)  Per Rule 2-01(c)(7)(A) and the charter of the Registrant’s Audit C i the Audit C ittee approves and ds the principal accountant for the Registrant, pre-approves (i) the principal accountant’s provision of all audit and permissible non-

audit services to the Registrant (including the fees and other compensation to be paid to the principal accountant), and (ii) the principal accountant’s provision of any permissible non-audit services to the Registrant’s investment adviser (the “Adviser™), sub-
adviser or any entity controlling, controlled by, or under common control with any investment adviser or sub-adviser, if the engagement relates directly to the operations of the financial reporting of the Trust.

(e)(2)  100% of services described in each of Items 4(b) through (d) were approved by the Audit Committee pursuant to paragraph (c)(7)(i)(C) of Rule 2-01 of Regulation S-X.

) Not Applicable.

(g) Disclose the aggregate non-audit fees billed by the Registrant’s accountant for services rendered to the Registrant, and rendered to the Registrant’s investment adviser (not including any sub-adviser whose role is primarily portfolio management and is subcon
(h) Not applicable.

(i) Not applicable.

@G) Not applicable.

Item 5. Audit Committee of Listed Registrants.

(a) The Registrant is an issuer as defined in Section 10A-3 of the Securities Exchange Act of 1934 and has a separately designated standing Audit Committee in accordance with Section 3(a)(58)(A) of such Act. All of the Board’s independent Trustees,
Christopher C. Nelson, James Neville Jr. and Megan Webber, are members of the Audit Committee.

(b) Not Applicable.

Item 6. Investments.

(a) The regi ’s Schedule of In: is included as part of the Financial Statements filed under Item 7(a) of this Form.
(b) Not applicable.

Item 7. Financial Statements and Financial Highlights for Open-End I C

(a) The Registrant’s Financial Statements are filed herewith.
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SCHEDULE OF INVESTMENTS
As of June 30, 2025

COLLATERALIZED LOAN OBLIGATIONS — 103.9%
AGL CLO 13 Ltd.

Series 2021-13A-A1  5.691% (3-Month Term SOFR+ 142.2 basis points), 10/20/2034
AIMCO CLO 22 Ltd.

Series 2024 SR EEGF RedetthantmiaBMiBs 150 basis points), 4/19/2037 123
Apidos CLO XVIII-R
Statements of Operations

Statements of Changesin Net Assets

Financial Highlights

Palmer Square CLO Senior Debt ETF
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Principal
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850,000 854,729
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STHEDUIE BFINVESTIMENTS - Continued
As of June 30, 2025

1
Series 2018-18A-A1R2  5.602% (3-Month Term SOFR+ 133 basis points),

. 11222038 123 PhRGRG00 1,003,537
Ares XXXIV CLO Ltd. Amount Value
SenesT%015L2AE ARS 3600% (Month  Term SOER+ 132 basis points). 4/17/2033 123 850,000 852,743
EamLé énm} gregwt %BL(? (Continued)
ewes -2A-AR3  5.200% (3-Month TerrE S+OFR+ 92 basis polnls)1/10/1 7/2031223‘ 2.3 9410385 939 806
SIS ABBA RSB SN on S Mrere BIFR? F353855iRrks), 20205035 12 1,000%08° ¢ 1,008%03%°
gﬁ'ess‘”ﬁoffﬂﬁx'}'{ﬁ'"% Moht Term SOFR+ 115 basis points), 4/22/2035 12 12 780,000 780,000
2eries bR SO e biliandta, (HD SRR S68L FRS b%s.s‘,)o.n 421708038 1.2 1,006%88° 1,0041882
é\/lad|son (ﬂ_kl Fundlng XVIII Ltd.
arings CLO Ltd.
Palmer Square Credit Opportunities ETF 23
Notes to Financial Statements 24
Report of Independent Registered Public Accounting Firm 31

Palmer Square CLO Senior Debt ETF




STHEDUIE BFINVESTIMENTS - Continued
As of June 30, 2025
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As of June 30, 2025
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STHEDUIE BFINVESTIMENTS - Continued
As of June 30, 2025
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STHEDUIE BFINVESTIMENTS - Continued
As of June 30, 2025
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STHEDUIE BFINVESTIMENTS - Continued
As of June 30, 2025
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STHEDUIE BFINVESTIMENTS - Continued
As of June 30, 2025
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STHEDUIE BFINVESTIMENTS - Continued
As of June 30, 2025
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STHEDUIE BFINVESTIMENTS - Continued
As of June 30, 2025
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STHEDUIE BFINVESTIMENTS - Continued
As of June 30, 2025
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STHEDUIE BFINVESTIMENTS - Continued
As of June 30, 2025
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STATEMERTSOF ASSETSAND LIABILITIES
As of June 30, 2025
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Seeaccompanying Notes to Financial Statements.

STATEMENTS OF OPERATIONS
For the period from September 11, 2024 (Commencement of operations) to June 30, 2025
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Seeaccompanying Notes to Financial Statements.

STATEMENTS OF CHANGES IN NET ASSETS
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Seeaccompanying Notes to Financial Statements.
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FINANCIAL HIGHLIGHTS
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Seeaccompanying Notes to Financial Statements.

Palmer Square Credit Opportunities ETF
FINANCIAL HIGHLIGHTS
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Seeaccompanying Notes to Financial Statements.

NOTES TO FINANCIAL STATEMENTS
As of June 30, 2025

e i b
capiteh SerrdFansaeionSTF and Palmer Square Credit Opportunities ETF (each a “Fund” and dofe®f0dly the “F3n@9: oo?re

Fi t i z it i .
or?é"aglzgl vle%g?algﬂ :Elrc;:t{ir\‘/eersiﬁed series of Palmer Square Funds Trust, a Delaware statutory trust (the “Trust’), which is registered Ogg)an
RNl AREEMRAba investment  company under the Investment Company Act of 1940, as amended (the “1940 gAct”). Thepfugds

5.77%

Totshreenoed operations on September 11, 2024.

Ratios and Supplemental Data:

Net@ssanend Ggeaded (BU0B)Senior Debt ETF's primary investment  objective
3Fund's fees and expenses) of Palmer Square CLO Senior Debt Index.
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Ratio of net investment income to average net asset
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Palmer Square Funds Trust

1. Organization
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NOTES TO FINANCIAL STATEMENTS - Continued
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Discounts on debt securities are accreted or amortized to interest income over the lives of the respective securities using the effective
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JP Morgan Chase Bank, N.A. (“JP Morgan") is each Fund's Custodian, Administrator and Transfer Agent. The Administrator performs
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The tax character of the distribution paid during the period were as follows:
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6. Investment  Transactions
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For federal income tax purposes, the Funds designated the following for the period ended June 30, 2025:
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(b) The Registrant’s Financial Highlights are included as part of the Financial Statements filed under Item 7(a) of this Form.

Item 12. Disclosure of Proxy Voting Policies and Procedures for Closed-End Investment C

Not applicable to the Registrant.

Item 13. Portfolio Managers of Closed-End M: I C

Not applicable to the Registrant. PSFTAA0S25
Item 14. Purchases of Equity Securities by Closed-End Management Investment Company and Affiliated Purchasers.
Not app]e‘ﬁ%l?]eotrnfjr}éﬁg,e%ﬁgas%rforming procedures that respond to those risks. Such procedures included examining, on a test basis, evidence

Item liWB%rﬁsio%h%fwfﬂre‘%loa:ra'%o??ﬁ‘?%ﬁ?rit&"}l‘@fﬂep?.a"c'al statements. Our audits also included evaluating the accounting principles
used and significant estimates made by management, as well as evaluating the overall presentation of the financial statements. Our

There wRiRESYHaeriiNHERGes confienatieedurel Spavhtis i fiy/HrfheRQ2R M G tesPRREAReranBoifig ofUBtadiass. agent banks, and
brokers or by other appropriate auditing procedures where replies were not received. We believe that our audits provide a reasonable
Ttem 16p4smfoploandPinsedures.
(a) The Registrant’s principal executive officer and principal financial officer have concluded, based on their evaluation of the Registrant’s disclosure controls and procedures as conducted within 90 days of the filing date of this report, that those disclosure

controls and procedures provide reasonable assurance that the material information required to be disclosed by the Registrant on this report is recorded, processed, summarized and reported within the time periods specified in the Securities and Exchange
Commission’s rules and forms.

(b) There were no changes in the Registrant’s internal control over financial reporting (as defined in Rule 30a - 3(d) under the 1940 Act) that occurred during the period covered by this report that have materially affected, or are reasonably likely to materially
affect, the Registrant’s internal control over financial reporting.

Item 17. Disclosure of Securities Lending Activities for Closed-End M: Investment C:
Not applicable.
Item 18. Recovery of Err ly Awarded C

Not applicable.
Item 19. Exhibits.

(a)(1)  The Registrant’s Code of Ethics, as described in Item 2 of this Form, is filed herewith.

(a)(2)  Not applicable.
(a)(3)  The certifications pursuant to Rule 30a-2(a) under the Act and Section 302 of the Sarbanes-Oxley Act of 2002 are filed herewith.
(a)(4)  Not applicable.
(a)(5)  Not applicable.
(b) The certifications required by Rule 30a-2(b)_under the Act and Section 906 of the Sarbanes-Oxley Act of 2002 are filed herewith.
SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, the registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.
Palmer Square Funds Trust
By: /s/ Jeffrey D. Fox

Jeffrey D. Fox

Principal Executive Officer
September 4, 2025

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, this report has been signed below by the following persons on behalf of the registrant and in the capacities and on the dates indicated.

By: [s/ Jeffrey D. Fox
Jeffrey D. Fox
Principal Executive Officer
September 4, 2025

By:
[s/ Courtney Gengler
Courtney Gengler
Principal Financial Officer
September 4, 2025
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TAIT, WELLER & BAKER LLP

Philadelphia, Pennsylvania
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CERTIFICATION PURSUANT TO RULE 30a-2(a) UNDER THE INVESTMENT COMPANY ACT OF 1940 AND SECTION 302 OF THE SARBANES OXLEY ACT OF
2002:

1, Jeffrey D. Fox, certify that:
1. Thave reviewed this report on Form N-CSR of Palmer Square Funds Trust;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light
of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition,
results of operations, changes in net assets, and cash flows (if the financial statements are required to include a statement of cash flows) of the registrant as of, and for, the
periods presented in this report;

4.  The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Rule 30a-3(c) under the
Investment Company Act of 1940) and internal control over financial reporting (as defined in Rule 30a-3(d) under the Investment Company Act of 1940) for the registrant
and have:

a)  Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during
the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles;

c)  Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of a date within 90 days prior to the filing date of this report, based on such evaluation; and

d)  Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the period covered by this report that has
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant’s ability to record, process, summarize, and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

Date:  September 4, 2025 By: /s/Jeffrey D. Fox
Jeffrey D. Fox
Principal Executive Officer






CERTIFICATION PURSUANT TO RULE 30a-2(a) UNDER THE INVESTMENT COMPANY ACT OF 1940 AND SECTION 302 OF THE SARBANES OXLEY ACT OF
2002:

I, Courtney Gengler, certify that:

1.

I have reviewed this report on Form N-CSR of Palmer Square Funds Trust;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light
of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition,
results of operations, changes in net assets, and cash flows (if the financial statements are required to include a statement of cash flows) of the registrant as of, and for, the
periods presented in this report;

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Rule 30a-3(c) under the
Investment Company Act of 1940) and internal control over financial reporting (as defined in Rule 30a-3(d) under the Investment Company Act of 1940) for the registrant
and have:

a)  Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during
the period in which this report is being prepared;

b)  Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles;

c¢) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of a date within 90 days prior to the filing date of this report, based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the period covered by this report that has
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer(s) and I have disclosed to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant’s ability to record, process, summarize, and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

Date:  September 4, 2025 By: /s/ Courtney Gengler

Courtney Gengler
Principal Financial Officer



Certification Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 (subsections (a) and (b) of section 1350, chapter 63 of title 18, United States
Code)

In connection with the attached Report of Palmer Square Funds Trust (the “Trust”) on Form N-CSR to be filed with the Securities and Exchange Commission
(the “Report”), each of the undersigned officers of the Trust does hereby certify that, to the best of such officer’s knowledge:
1. The Report fully complies with the requirements of 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Trust as of, and for, the
periods presented in the Report.

Dated: September 4, 2025
By: [s/Jeffrey D. Fox

Jeffrey D. Fox
Principal Executive Officer

By:  /s/Courtney Gengler
Courtney Gengler
Principal Financial Officer

A signed original of this written statement required by Section 906 has been provided to the Trust and will be retained by the Trust and furnished to the
Securities and Exchange Commission or its staftf upon request.



PALMER SQUARE FUNDS TRUST

CODE OF CONDUCT
FOR
PRINCIPAL EXECUTIVE OFFICER & PRINCIPAL FINANCIAL OFFICER

Palmer Square Funds Trust (the “Trust” and each series thereof, a "Fund" and collectively, the "Funds") requires the Principal Executive Officer, Principal
Financial Officer, or other Trust officers performing similar functions (the “Principal Officers”), to maintain the highest ethical and legal standards while
performing their duties and responsibilities to the Trust and each Fund, with particular emphasis on those duties that relate to the preparation and reporting of
the financial information of each Fund. The following principles and responsibilities shall govern the professional conduct of the Principal Officers:

1. HONEST AND ETHICAL CONDUCT.

The Principal Officers shall act with honesty and integrity, avoiding actual or apparent conflicts of interest in personal and professional relationships, and shall
report any material transaction or relationship that reasonably could be expected to give rise to such conflict between their interests and those of a Fund to the
Audit Committee, the full Board of Trustees of the Trust, and, in addition, to any other appropriate person or entity that may reasonably be expected to deal with
any conflict of interest in timely and expeditious manner.

The Principal Officers shall act in good faith, responsibly, with due care, competence and diligence, without misrepresenting material facts or allowing their
independent judgment to be subordinated or compromised.

2. FINANCIAL RECORDS AND REPORTING

The Principal Officers shall provide full, fair, accurate, timely and understandable disclosure in the reports and/or other documents to be filed with or submitted
to the Securities and Exchange Commission or other applicable body by a Fund, or that is otherwise publicly disclosed or communicated. The Principal
Officers shall comply with applicable rules and regulations of federal, state, and local governments, and other appropriate private and public regulatory
agencies.

The Principal Officers shall respect the confidentiality of information acquired in the course of their work and shall not disclose such information except when
authorized or legally obligated to disclose. The Principal Officers will not use confidential information acquired in the course of their duties as Principal
Officers.

The Principal Officers shall share knowledge and maintain skills important and relevant to the Trust's needs; shall proactively promote ethical behavior of the
Trust's employees and as a partner with industry peers and associates; and shall maintain control over and responsibly manage assets and resources employed or
entrusted to them by the Trust.

3. COMPLIANCE WITH LAWS, RULES AND REGULATIONS

The Principal Officers shall establish and maintain mechanisms to oversee the compliance of the Fund with applicable federal, state or local law, regulation or
administrative rule, and to identify, report and correct in a swift and certain manner, any detected deviations from applicable federal, state or local law
regulation or rule.

4. COMPLIANCE WITH THIS CODE OF ETHICS

The Principal Officers shall promptly report any violations of this Code of Ethics to the Audit Committee as well as the full Board of Trustees of the Trust and
shall be held accountable for strict adherence to this Code of Ethics. A proven failure to uphold the standards stated herein shall be grounds for such sanctions
as shall be reasonably imposed by the Board of Trustees of the Trust.

5. AMENDMENT AND WAIVER

This Code of Ethics may only be amended or modified by approval of the Board of Trustees. Any substantive amendment that is not technical or administrative

in nature or any material waiver, implicit or otherwise, of any provision of this Code of Ethics, shall be communicated publicly in accordance with Item 2 of
Form N-CSR under the Investment Company Act of 1940.

Adopted: April 16,2024

EXHIBIT A
ACKNOWLEDGEMENT
CODE OF CONDUCT

FOR
PRINCIPAL EXECUTIVE OFFICER & PRINCIPAL FINANCIAL OFFICER

Pursuant to the requirements of the Code of Conduct adopted by Palmer Square Funds Trust (the “Code”), I hereby acknowledge and affirm that I have
received, read and understand the Code and agree to adhere and abide by the letter and spirit of its provisions.



Signature:

Print Name:
Title:
Date:

EXHIBIT B
ANNUAL CERTIFICATION
CODE OF CONDUCT

FOR
PRINCIPAL EXECUTIVE OFFICER & PRINCIPAL FINANCIAL OFFICER

Pursuant to the requirements of the Code of Conduct adopted by Palmer Square Funds Trust (the “Code”), I hereby acknowledge and affirm that since the
date of the last annual certification given pursuant to the Code, I have complied with all requirements of the Code.

Signature:

Print Name:
Title:
Date:




