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Ttem 1. Reports to Stockholders.

(a) The following is a copy of the report transmitted to shareholders pursuant to Rule 30e-1 under the Investment Company Act of 1940, as amended (the “1940 Act™).



Semi

nnual Shareholder Report D PALMER SQUARE
Palmer Square CLO Senior Debt ETF CAPITAL MANAGEMENT

PSQA | NYSE Arca

This semi-annual shareholder report contains important information about the Palmer Square Credit Opportunities ETF ("Fund”) for the period of September 11,
2024 (inception) to December 31, 2024. You can find additional information about the Fund at etf.palmersquarefunds.com. You can also request this information
by contacting us at (855) 513-9988.

(Based on a hypothetical $10,000 investment) Net Assets T

= r - " p y +
Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment Total Number of Portfolio Holdings 36
PSQA $6 0.20%

Portfolio Turnover Rate (excludes

22%
Amount shown reflects the expenses of the Fund from inception date through December 31, 2024. Expenses would be derivatives, if any)
higher if the Fund had been in operation for the last six months.
" Annualized
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)
Thompson Park CLO Ltd. 6.1%  AAA 80.0%
Dewolf Park CLO Ltd. 46% AA 20.0%
Octagon 66 Ltd. 41%
Bain Capital Credit CLO Ltd. 4.1%  * Credit quality ratings reflect the middle rating received from Moody’s,
e —— 419 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 86 CLO Ltd. 4.1%  rates a security, that rating is used. Ratings are measured on a scale that ranges
Battalion CLO XI Ltd. 4.1%  from AAA (highest) to D (lowest).
KKR CLO 41 Ltd. 4.1%
CIFC Funding Ltd. 41%
Dryden 68 CLO Ltd. 4.1%
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 - Availability of Additional Information
CAPITAL MANAGEMENT - Pzl You can find additional information about the Fund, such as the prospectus,
Palmer Square CLO Senior Debt ETF | PSQA financial information, fund holdings, and proxy voting information at

For more information, please scan the QR code at right to navigate to additional https://etf palmersquarefunds.com/funds/palmer-square-clo-senior-debt-etf
hosted material at etf.palmersquarefunds.com.

You can also request this information by contacting us at (855) 513-9988.
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Semi

nnual Shareholder Report D

e PALMER SQUARE
Palmer Square Credit Opportunities ETF CAPITAL MANAGEMENT

PSQO | NYSE Arca

This semi-annual shareholder report contains important information about the Palmer Square Credit Opportunities ETF ("Fund”) for the period of September 11,
2024 (inception) to December 31, 2024. You can find additional information about the Fund at etf.palmersquarefunds.com. You can also request this information
by contacting us at (855) 513-9988.

(Based on a hypothetical $10,000 investment)

Net Assets $27,796,903
Tol Nmberaprtaobotangs 131
Psao $15 0.50% Portfolio Turnover Rate (excludes s
Amount shown reflects the expenses of the Fund from inception date through December 31, 2024. Expenses would be derivatives, if any)
higher if the Fund had been in operation for the last six months.
" Annualized
What did the Fund invest in?
The tables below show the investment makeup of the Fund.
Shackleton CLO Ltd. 3.6% Collateralized Loan Obligations 68.8%
Carlyle Global Market Strategies CLO Ltd. 36%  BankLoans 10.8%
CBAM Ltd. 36%  Asset-Backed Securities 9.7%
Neuberger Berman Loan Advisers CLO 36 Ltd. 3.6%  Corporate Bonds 7.8%
Neuberger Berman Loan Advisers NBLA CLO 52 Ltd. 36%  U.S.Government and Agency Securities 3.5%
Magnetite XXXIX Ltd. 36%  Other 2.4%
Elmwood CLO VIl Ltd. 2.9%
Fidelity Investments Money Market Funds - Treasury Portfolio 23%
Voya CLO Ltd. 2.3%
Dryden 45 Senior Loan Fund 2.3%
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 T Availability of Additional Information

CAPITAL MANAGEMENT Ml You can find additional information about the Fund, such as the prospectus,
Palmer Square Credit Opportunities ETF | PSQO kea financial information, fund holdings, and proxy voting information at
For more information, please scan the QR code at right to navigate to additional 1 33 htps://etf.palmersquarefunds.com/funds/palmer-square-credit-opportunities-etf

hosted material at etf.palmersquarefunds.com.

You can also request this information by contacting us at (855) 513-9988.

P5Q01224 1



(b) Not applicable.

Item 2. Code of Ethics.

Disclosure required in Registrant’s annual Form N-CSR filing.
Item 3. Audit Committee Financial Expert.

Disclosure required in Registrant’s annual Form N-CSR filing.
Item 4. Principal Accountant Fees and Services.

Disclosure required in Registrant’s annual Form N-CSR filing.
Item 5. Audit Committee of Listed Registrants.

Disclosure required in Registrant’s annual Form N-CSR filing.
Item 6. Investments

(a) The regi ’s Schedule of I 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.

(b) The registrants Financial Highlights are included as part of the Financial Statements filed under Item 7(a) of this Form.
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parSEMEANNYAL, FINANGIALS AND- OTHER INFORMATION .

DECEMBER 31, 2024

the Palmer Square Funds. This report is not authorized for distribution to prospective investors in the Funds unless preceded
or accompanied by an effective shareholder report and prospectus.

www.palmersquarefunds.com
Palmer Square Funds’ Trust

This report and the financial statements contained herein are provided for the general information of the shareholders of



SCHEDULE OF INVESTMENTS
As of December 31, 2024 (Unaudited)

COLLATERALIZED LOAN OBLIGATIONS — 100.5%

AIMCO CLO 22 Ltd.

Series 2024-22A-A  6.117% (3-Month Term SOFR+ 1.500 basis points), 4/19/2037 123
Apidos CLO XVIII-R

Series 201838 HBAts5 §PTesEtdlan LiEbitiSOFR + 1.330 basis points), 1/22/2038 123
Bain Capital Credit CLO Ltd.
Statements of Operations

Statements of Changesin Net Assets

Financial Highlights

Palmer Square CLO Senior Debt ETF

Principal
Amount Value
850,000 855,762
1,000,000 1,000,099
13
14




STHEDUIE BFINVESTIMENTS - Continued
As of December 31, 2024 (Unaudited)

1
Series 2019-2A-AR2 5.777% (3-Month Term SOFR+ 1.130 basis points), 10/17/2032 123 P”%%m 350,006
Series 2019-4A-BR 6.526% (3-Month Term SOFR+ 1.900 basis points), 4/23/2035 123
Series 2022-2A-A1 5.952% s

S 5,88 OBL%/’\\AﬁBtns T%m 'SOF§+ 1.320 basis points), 4/22/2035 123
SO A RPLEC (Continued)

gerles %#'7 II:JF'RdAW EOMA (3-| Month Terrn

Mo Value~ ™~
1,000,000 1,002,314

SQER+ 1.412 basis points), 412412034, 125, 1,009,000 1,001,382
Bene| §Preei E%n?ners %{g%d&h’l Term SO 600 basis points), 7/19/203 2 500,000 $ 501,820
genes 5l BRI 2889, (3-Month  Term SOFR* 1.350 basis points), 1/25/2038 123 500,000 499 928
S9ies A% GRARBINI S UERITID SeTorSDEBL E T2 basis points), 4/21/2034 123 1,000,000 1,000,088

AN 204RAHR Eos7% (3-Month  Term SOFR+ 1.440 basis points), 7/20/2037 123 1,000,000 1,002,000

Palmer Square Credit Opportunities ETF 16
Notes to Financial Statements 17
Additional Information - Items 8-11 24

Palmer Square CLO Senior Debt ETF




STHEDUIE BFINVESTIMENTS - Continued
As of December 31, 2024 (Unaudited)

%gﬁ%@%ﬂéﬁ%%{iﬁﬁé%gmh Term SOFR+ 1.912 basis pomts) 10/15/2034 1234
Serigs 2B36-9AATR 8999# (3:Menth Term SBFRt1.348 Basis paints), 4/47/2038 1

SEREBgine it xx N et Change
series %81@&& N% 99&94 ﬁoMﬂ"“‘f“%?"&o?»ﬁF@ éﬁ%&s%amtsmz&%@?wzi“ in
”a-?eﬁﬂ &3 g{{;e, 20 3-eginnifigrm  SOFR+ 1.360 basis points), 16@alzes7 Usirealized

OSEHG 8 SARRE" 5715% u Moﬁth ereh, SHFRNPS0 basis poRlS) 37 G2¢PpeHapreciation
"ﬁgﬂ?ﬁngWF’#kﬁﬁ?@a/“ (3-Month  Term SOFR+ 1.182 basis points), 10/15/2030 123

PUUHRR AhARAKLE BB R HetGRTF Term SOFR+ 1.262 basis points), 4/15/2034 123

645,000
Number
826,809 of Shares
Zgg%e Held at
1,0000EMd

%‘oB‘%m" of Perlod
1,139,938

1,500,000

646,546
839,899
Zﬁ&%aé
sfﬂcﬁgf

1,141,718
1,501,747

Palmer Square CLO Senior Debt ETF




STHEDULE BFINVESTINENTS'
As of December 31, 2024 (Unaudited)

PolrE RALEA B (P 484 hs (B-Month  Term SOFR+ 1.862 basis polnls) 7/18/2030 123 500,000
SRR BPEER A BMUB2% (IMonth Tern SOFR-+ 1150 basis pom(s; 1012012031 123 Prinoipga4
Te§8n%iﬁ6a9 w Ra@ 1857 dHMIRMN 1damsBRRR 4 5630 BaRHBRIS) 44078935 4% L

ATIQNS  §645,12 — 1,425 646,546 645,000

%7— w&lh O 5#81% 362 basis pglnts) 7283 120 ® P838568

= g edﬁ Accuunt Master Trust

- 2APIYRR 3 8567% (h¥ongy Term SOFRENA50 basklBbRAS), 4/20/2037 4123 T R
THRE EsbaMsnaBeoitinshid. /152027 19—  $826,603  $(181,523) $41 $1425 ggggg@o 645,000

Series 13A-18-BR 6.256% (3-Month Term SOFR+ 1.600 basis points), 10/15/2030 123 ,000

Palmer Square Credit Opportunities ETF

501,582

742,865
uf

o

807548
S1d6s
250,549




STHEDUIE BFINVESTIMENTS - Continued
As of December 31, 2024 (Unaudited)

4
BMW_Vehicle Lease Trust !
Byt AN SSEMEN TS Rorisfisgadiisiments, andlor corporate actions. Principal
Fidhas 'PESUIERIE:s 4187 R MR TrHEMRT HEAWY 1305 sis BARRY; “Shbas 120 ‘1,@?5@@ V850,787
T BN MRS 1 135,000 135,531
aabIGEerTrUSOFR + 1.332 basis points), 1/20/2031 123 459,555 138388
}’_%7 1 68.549 68,194
1
3 B/fgénazgomm.mz basis points), 11/21/2030 123 AP $ 2R,
kb ﬁim)é‘ro% 75,000 (23
MBHIRL (3-Month Term SOFR+ 1.202 basis points), 10/21/2030 123 308069 ¥ 24

Palmer Square Credit Opportunities ETF




STHEDUIE BFINVESTIMENTS - Continued
As of December 31, 2024 (Unaudited)

5

BRHSPGRRAM-FapIG SO 812212028 12 Pringiadigq 85,330

Fiineatiy B3l ( WPa I‘?éﬁ‘ RRER Telfio2oBASiBgOmts). 1/16/2083 122 Arezsboo VAIE20,000

N R points), 9/19/2031 34 168,080 188,383
1%%%%@%% ﬁf‘* B APt /392033 122 540,000 920,856

%@"ﬁﬁlrﬁﬂ ofy 17330 Idese securities are re}mgand may be restg%s

titutional buyers. The total value of these (%:0%%@5 is $24,751, 4660%9’%5

11/16/2036 123 1,005,000 1,085,538
Q«ﬂh@ﬁ&gﬁﬁf%ﬁ gompanles As defined by the Investment Company Act of 1940,

Palmer Square Credit Opportunities ETF




STHEDUIE BFINVESTIMENTS - Continued
As of December 31, 2024 (Unaudited)

6
0 basis points), _5/19/2031 34

ARk A S50 an ey maves gbsae outstanding

Qalis“Poifts). 12/15/2008 14

T aRstis a1 14203 s

Boa 3. 10/28/2030 34

"agsinosis powts), 4/20/2037 124
b9BAsiE points), 9/29/2028 34

0 - 30(0i/2asts points), 10/20/2037 124

'@ﬁ%gsgcwm;ffmwmffm

alu

Palmer Square Credit Opportunities ETF

100,459

h
]ﬁ(%%'me

153,332

88,920




STHEDUIE BFINVESTIMENTS - Continued
As of December 31, 2024 (Unaudited)

0 BIsHoR, 3é}QPzd§tﬁmpz>mts), 10/15/2030 124
o2 :
& g 8, 134
%gé:ﬁ%%a%y@%mmmw 124
0; : %E%ﬁ%ﬁ@; bl S, 72002031 124
é@ﬁﬁé‘gmﬁgﬁ?ﬁﬁ* 2/Z)Jepsis: points), 1/25/2037 124
] Strerm

Loan, B
GBS, TERHE SUER 1420 2rsisowoiote), 112012038 124

Palmer Square Credit Opportunities ETF

Pr\é&%ﬁgg

503,538

"
486488

108308,
968,948

T
188
101Eh

486,394




STHEDUIE BFINVESTIMENTS - Continued
As of December 31, 2024 (Unaudited)

8
12
Fi n ' 0;

7 th | B *T |sBpo|n(s 124
W’U m SOFR asis, points), 10/15/2037 1245
,Eé% :?égcsr«)'i» ?%goé%tf’ahsls points), 4/20/2038 124
: ngg)ms 73;%/5@1?& paints), 10/25/2036 124
i &N@h%&r@ RER tel3oPohAsis points), 10/24/2038 124
W%m%o"@as.s SORRS, MG A paints), 412212032 124

6.000%,. 11/1/20

CHE

Palmer Square Credit Opportunities ETF

priagdfdo

1,000,000

°89.368

500,000

i
1,000¢

1,0%%




STHEDUIE BFINVESTIMENTS - Continued
As of December 31, 2024 (Unaudited)

RMENE sz Bdopih Tem g8, basi polnls) 1120/2038 124

124
;e SOMRO™ 737aSis %%.nxé)(’s%/éiﬁiﬁs‘?"'ﬂ‘?) 1/15/2030
6% %-qu]_l’banTem SOFR+ 1.100 basis points), 7/15/2031 124

N Slsof)glmg)765/m&agolqﬁ§) 4/17/2031 124

10 naog basis points), 10/15/2037 124
) BOFR ERE pom(s) 1%5%% Pqipts). 1/23/2038 124
orhd 3&51 @%@‘@LCTW& $RRRTemP1gohasis points), 101252029 124

Hh%g‘%é@“g&gm BRI0tYhg 4/27/2031 124

QBRR 4 34B0baxisioBists), 116/2608937 24245

Palmer Square Credit Opportunities ETF

Pris€ip400

1,01

0%
500,000
500,

o
%8800
598,000

501,514
alu W
1,008
0% %
505,717
500,

S Y'
588.689




STHEDULE GFINVESTMENTS - Continued
As of December 31, 2024 (Unaudited)
10
Re0. BYAYYRER7 LFB First Lien, Dollar Incremental ~ Term
RO g

i T%o%&%}ssgﬁs zﬂ%a%éé Pqigts), 1/18/2038 124
oA S SD0ARS Ppbie), 180087 1443

PRotTRliRis folRs) ! 43470038 124

ATIONS

for Loan Fund
R ANBBGENQNRRCURITESOFR4%.862 basis points), 11/15/2028 124
Addn$/15/2025 7

GEIMEYBSYonth Term SOFR+ 1.080 basis points), 10/15/2030 124

Palmer Square Credit Opportunities ETF

528,688
4

00,000

4@8,8089




STATEMERTSOF ASSETPSAND LIABILITIES
As of December 31, 2024 (Unaudited)
"

-| {1 i 124
7%63Mco_mh Term SOFR+ 3.050 basis points), 10/15/2030

0! f Other Assets — (3.0)%
NG VoPy§2deE!SURE — 0.2%
iEaayoRyldieng: £eplieCoreD$upshceCTo Nhe.
sHEREATz A8 RHEPRS .19
gidings Il LLC
GROMMUNICATION ~ SERVICES — 0.3%

Palmer Square Funds’ Trust

¢ Palmer Square Palmer
CLOSenior Debt  Square Credit
DUSURETF Oppog|8diRsseTF
(B
78,0004,238107  $ 27 28f869FH
646,546 118,829~
46,000 - 48268




Seeaccompanying Notes to Financial Statements.

STATEMENTS OF OPERATIONS

For the period from September 11, 2024 (Commencement of operations) to December 31, 2024 (Unaudited)

r'g r:&etratlon under Rule 144A of the Securmes Act of 1933. These securities are restricted and may be repgl

2 y
XF la;( rom regls?ranon normally to qualified institutional buyers. The total value of these ggﬁ@? 313 e, Uity
ARG STARARE& SERIPHERALS — 0-3% ‘Senior Debt Opportunities

ﬁ:r(%!fést at rates which are periodically determined by reference to a base Iendlng rate JRI§ a premium. EAR
%e rate of interest. These base lending rates are generally (i) the Prime Rate offered b? @er more major Unlt@aggﬁ
%ﬁgegea&zeﬁered by one or more European banks such as the London Interbank Offsred ?9 l?ﬁmB{JR")
BT R$ Sec@8%Overnight Financing Rate ("SOFR"). Bank Loans, while exe T
W@ §08Raih certain restrictions on resale and cannot be sold publicly. Floating rate WW@W
xcess cash flow or permit the borrower to repay at its election. The degree to which @9@4%@8 sepay, gvhep;%%

Palmer Square Funds’ Trust




Seeaccompanying Notes to Financial Statements.

STATEMENTS OF CHANGES IN NET ASSETS

13
Net Assets ) ' ) ) )
Expeostsictual requirement or at their election, cannot be predicted with accuracy.

FFCHIVERTMERRVTRSSISUBRHTS) — 0.1%

$ g d on awhen-issued or delayed delivery basis.
i 2758 i mﬁggized seven-day yield at period end.

Ret alliggate shown represents the yield at period end.

RIASICORFRIOMBBND S 4/ Blition 0.2%

ws Adét Taligeaper BRavgy Finance Corp.

U@MQWWMG\?? CURITIES —2.2%

Palmer Square Funds’ Trust

Palmer
Palmer Square CLO Square Credit

P b e
88

Decgmber, 3

Dgcel

$ 303,008 $ 2,185,895
5,0004648617— $ 275688




Seeaccompanying Notes to Financial Statements.

Palmer Square CLO Senior Debt ETF
FINANCIAL HIGHLIGHTS

Negphateeuiabizid iaf ized, no par value)
et el o s

L & on:

I Fiing,gf period
QrbBHACHROAHMEAASERI Cbaraseriglion of investments
N ecsdigborrab e oo

TOWKLEWBIEQBVERMMEN TairAND AGENCY SECURITIES
Netof i Bet s ital i

Palmer Square Funds’ Trust

21,238,00141 For the B0

$ 324.5020.125ppfembert

to December ‘31, )
2024 (Upzudiied)

300,606.41420,033 (3528616
S (30HQ.T4 S @g’gﬂgs
S 6451219 § 20,

300,000 21,458 298381
2462952421499 29, 50506G05

528,706

24,629,524

27,738 9501




Seeaccompanying Notes to Financial Statements.

Palmer Square Credit Opportunities ETF
FINANCIAL HIGHLIGHTS

Net (98h8538r208ksets resulting from operations

LeSolshitrationn net assets

From net investment_income

Net RGNS S HIE DATA 1

Nebgassia UihenBsL §TRAAS i

Nebgass b gfRARg%r period
return

RSGRiebted Investment Operations:

Rafios and puppiemental, Data:

A R
a\a.lgia? enses 1o VEI’?QE net assets’

om’ mvestment - operations

Palmer Square Funds’ Trust

$ 324,507 $or the IMIET
September 11, 2024"

24,648,617 to DRLANOM,

2024 (Unaudied)

(0.29)

24,648,617 $ 27,796%88%
035
—g%%—




Seeaccompanying Notes to Financial Statements.

NOTES TO FINANCIAL STATEMENTS
As of December 31, 2024 (Unaudited)

16
R318'8P felnvestment income to average net assets? 1:225,001 1455000y,
it RGLO Senior Debt ETF and Palmer Square Credit Opportunites ETF (each a “Fund” and collectively the “Fuﬁ@qq@%e
5 Rats :
FQrganize: ve&ﬁ:g: Bl:flglrﬁ/te'ear'self}read'sacggr'\'gs of Palmer Square Funds' Trust, a Delaware statutory trust (the “Trustl)ﬂsw%éh is registérgg?‘ooém)an
open-engh DRIAGERMENt  investment  company under the Investment Company Act of 1940, as amended (the "1940 Act’). The(fands
Nesrassenealde, epbuttipniod on September 11, 2024. $ 20.14
Total return 2.1%
Rettiosrch8upglemaataliDat&enior Debt ETF primary investment objective is to seek investment results that correspond generally to the
$ 27,79

gﬁ‘@ésﬁﬁne’]ﬁé?&p?ﬂ@f’ofeoq% Fund's fees and expenses) of Palmer Square CLO Senior Debt Index.
atio of expenses to average net assets®

0.50%

Palmer Square Funds’ Trust

1. Organization



NOTES TO FINANCIAL STATEMENTS - Continued
As of December 31, 2024 (Unaudited)

17
Ve i t issetj i i iocti i 3
gg%‘gi%iﬁ% s g R R R o B MW R W 5
a’éﬁﬁé&e, l%v?c eema'?”%ﬁﬁére“e G (le!alFuarF Sre (I)a‘g)lpﬁply additional cash to the borrower on demand, representing a potential financial

Eobl' a}]_jun bg/ the  Funds in the future. The Fundsd_ﬂa re?eﬂve a?ommitmen( fee based on the undrawn gumon of the underlé/ing |}i1ne

afc dund \nvan |f nt ﬂcompany and‘acc?r |r(1_'g¥y follows fhe investment (ciom any accl;_ounung and reporting  guidanc f the
credit portion . of asenior flogting "r: rest. mmifment  fe ocessed as a Teduction il cost.

Fclnanclaf Rccounling Stané)ards ogrd ?FAéré?fccounl%g g?anéard %goé‘l%ﬁ: llron S‘?oplc; 54% mancpal gemscesflnvestmenl Companies”.

In addition, the Funds may enter into, or acquire participations in, delayed funding loans and revolving credit facilities. Delayed funding

JoARSouINGvoRRliFieSredit facilties are borrowing arrangements in which the lender agrees to make loans up to a maximum amount

Tiofollagtinghds BystBMBBtroRfetne dtifREicant paGfRdntiRgm PoRCi of Mg steRttit Tallawpd aifrdhenbivnds dRIBRPTERRIHION 108 theithdnassitle

Palmer Square Funds’ Trust

Bank loans may be structured to include both term loans, which are generally fully funded at the time of investment and unfunded



NOTES TO FINANCIAL STATEMENTS - Continued
As of December 31, 2024 (Unaudited)

18

SHERERISY SRR WS " TS P SHUADANES ro=emsiiapiEry P ATOoRiNGBOR0rRETD ABRSTHThIahiRe! 8 Ay iR oSt e

R RSB S IhEmRaETta A5 et werholemdrt Miveions aRtTeclize SRTIREHhalrELRER MNP RUE I

i eihacesiawEmisiEP il Fmbniaconcsifiesiomeesisaet SPTRFTE Y AliAcTe JBRLUBADIONknfh SRS e TS R

(BP0 aRA PS 08 g s SHBPRIES FOPFiBhcAR LR mAREeshd AHLNEY 4B U ABIRHBLR s Wil PRidERR ar T WRShollRL e

(RHCWA o RV efthstrifaf® RS0y AHTHORR on B inorll En8HimIBRa SHRGaLH 4 o SEIAH reclitith 3574lRe 1BUARsaMount  sufficient  to

W‘F@H@g GRMMNIBRAMS- securities at the last reported  sale price on the principal exchange or in the principal over the counter (“OTC’)
i rliats 2 g Wﬂ@&@@d ngrequirgise AYSEbmtibe daly téhe pesitipities tasen biin

FRSh iGN A dafy @ xpaloted
‘Caplla\ shar%gl‘n{ansachons may include transaction fees associated with Creation and Redemption transactions which occurred during the period. SeeNote 5 to the Fmancnal
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(f) Federal Income Taxes
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As of December 31, 2024, the components of accumulated earnings/(deficit)  on tax basis were as follows:
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waive the standard transaction fee. The net custody fees charged to the Funds are paid for by the Investment Adviser through the
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11. Subsequent Events
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Item 8. Changes in and Disag with A for Open-End
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Investment Performance
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the expected profitability ~of the New Funds, the performance of comparable funds, comparative fee and expense information, trading
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Benefits to be Derived from the Relationship with the New Funds
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Ttem 12. Disclosure of Proxy Voting Policies and Procedures for Closed-End M: Investment C

Not applicable to the Registrant.

Item 13. Portfolio Managers of Closed-End M I C
Not applicable to the Registrant.

Item 14. Purchases of Equity Securities by Closed-End Management Investment Company and Affiliated Purchasers.

PSFTSA0225
Not applicable to the Registrant.
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(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.

w&

Item 17. Disclosure of Securities Lending Activities for Closed-End M: Investment Ci

Not applicable.

Item 18. Recovery of Err ly Awarded C

Not applicable.
Ttem 19. Exhibits.
(a)(1)  Not required for this filing.
(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
March 3, 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
March 3, 2025

By:
/s/ Courtney Gengler
Courtney Gengler
Principal Financial Officer
March 3, 2025



https://content.equisolve.net/palmersquarefundsetf/sec/0002000048-25-000007/for_pdf/ex99cert.htm
https://content.equisolve.net/palmersquarefundsetf/sec/0002000048-25-000007/for_pdf/ex99906.htm

Eﬁiﬁ,’elﬂ?ﬁﬁ?stglé‘s %Ufas}s IR R¥rested persons” of the Trust within the meaning of the Investment Company Act of 1940 (the

“Independent  Trustees”), and who constitute a majority of the Board, met with the Trust's legal counsel to consider the investment
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The Board considered information about the financial condition of the Adviser and its parent company and determined that the
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provided by the Adviser (including the Adviser's Form ADV Part 1A and select financial information of the Adviser), information regarding

In light of all of the information that it received and considered, the Board concluded that the proposed unitary fee for each New Fund
was reasonable.

Economies of Scale and Fee Levels Reflecting Those Economies

Because the New Funds had not yet commenced operations, the Board did not consider whether any alternative fee structures, such
as breakpoint fees, would be appropriate to reflect any economies of scale that may result from increases in a New Fund's assets. The
Board considered information discussed at the Meeting regarding break-even levels.












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:  March 3, 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:  March 3, 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: March 3, 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.



