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Semi-Annual Sharehol

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 CLO Senior Debt ETF ("Fund") for the period of July 1, 2025 to
December 31, 2025. You can find additional information about the Fund at https://etf. c b q tfs. You can also
request this information by contacting us at (855) 513-9988.

What were the Fund costs for the last year? Key Fund Statistics

(Based on a hypothetical $10,000 investment)

Net Assets $71,682,321
Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment™ Investment advisory fees paid 48,974
PSQA $10 0.20% Total Number of Portfolio Holdings 75
“ Annualized. Portfolio Turnover Rate 33%
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)
Neuberger Berman Loan Advisers CLO Ltd. 9.7%  AAA 81.8%
Bain Capital Credit CLO Ltd. 6.4% AA 14.7%
Apidos CLO Ltd. 5.6%  AA+ 2.8%
Benefit Street Partners CLO Ltd. 5.5%
Dryden CLO Ltd. 3.5%  *Credit quality ratings reflect the middle rating received from Moody’s,
CIFC Funding Ltd. 359  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
Magnetite Ltd. 3.1%  rates a security, that rating is used. Ratings are measured on a scale that ranges
Trinitas CLO Ltd. 3.1%  from AAA (highest) to D (lowest).
Whitebox CLO Ltd. 2.8%
AGL Core CLO Ltd. 2.8%
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 if Availability of Additional Information

CAPITAL MANAGEMENT You can find additional information about the Fund, such as the prospectus,
Palmer Square CLO Senior Debt ETF | PSQA "4l financial information, fund holdings, and proxy voting information
For more information, please scan the QR code at right to navigate to additional > Ml at https://etf palmersquarefunds.com/funds/us-etfs/palmer-square-clo-senior-debt
P are tfs/pal etf. You can also request this information by contacting us at (855) 513-9988.

square-clo-senior-debt-etf.

PSQA22S 1



Semi-Annual Sharehol

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 July 1, 2025 to
December 31, 2025. You can find additional information about the Fund at https://etf. c b q tfs. You can also
request this information by contacting us at (855) 513-9988.

What were the Fund costs for the last year? Key Fund Statistics

(Based on a hypothetical $10,000 investment)

Net Assets $118,306,266
(52D &5 ST Total Number of Portfolio 0
* Annualized. Holdings
Portfolio Turnover Rate 50%
What did the Fund invest in?
The tables below show the investment makeup of the Fund.
Top 10 Holdings (% of net assets) Investment Type (% of net assets)
Elmwood CLO Ltd. 5.4%  Collateralized Loan Obligations 51.2%
Barings CLO Ltd. 3.0%  Corporate Bonds 25.2%
Post CLO Ltd. 2.6%  U.S.Government and Agency Securities 2.6%
U.S. Treasury Notes 2.6%  Bank Loans 5.9%
Oaktree CLO Ltd. 2.5%  Asset-Backed Securities 4.8%
Ares CLO Ltd. 2.3%  Residential Mortgage-Backed Securities 0.8%
Dryden CLO Ltd. 2.1%  Commercial Mortgage-Backed Securities 0.5%
Eaton Vance CLO Ltd. 1.7%  Short term Investment 9.0%
Neuberger Berman Loan Advisers CLO Ltd. 1.7%
Benefit Street Partners CLO Ltd. 17%

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 L, You can find additional information about the Fund, such as the prospectus,
Palmer Square Credit Opportunities ETF | PSQO E; financial information, fund holdings, and proxy voting information
For more information, please scan the QR code at right to navigate to additional 2 at https://etf palmersquarefunds.com/funds/us-etfs/paimer-square-credit-
hosted material at ths/pal a opportunities-etf. You can also request this information by contacting us at (855)

square-credit-opportunities-etf. 513-9988.

PSQO1225 1



Semi-Annual Sharehol

PALMER SQUARE
Palmer Square Income Plus Fund CAPITAL MANAGEMENT

Class | / PSYPX

This semi-annual shareholder report contains important information about the Palmer Square Income Plus Fund ("Fund") for the period of July 1, 2025 to
December 31, 2025. You can find additional information about the Fund at https://www.palmersquarefunds.com/funds/income-plus-fund-psypx-pstpx. You can
also request this information by contacting us at (800) 736-1145.

What were the Fund costs for the last year? Key Fund Statistics

(Based on a hypothetical $10,000 investment)

Net Assets $1,051,712,615
bG8 &5 s Total Number of Portfolio -
* Annualized Holdings

Portfolio Turnover Rate 43%

What did the Fund invest in?
The tables below show the investment makeup of the Fund.

Top 10 Holdings (% of net assets) Investment Type (% of net assets) Bond Sector Allocation

U.S. Treasury Notes 4.0%  Bonds 49.0%  Corporate Bonds 31.9%
Post CLO Ltd. 22%  Collateralized Loan Obligations 30.0%  Asset-Backed Securities 9.4%
OCP CLO Ltd. 2.0%  Short Term Investments 14.1%  U.S.Government 4.0%
Elmwood CLO Ltd. 15%  Bank Loans 4.8%  Residential Mortgage-Backed Securities 25%
Trinitas CLO Ltd. 1.0%  Exchange Traded Funds 0.8%  Commercial Mortgage-Backed Securities 1.0%
Voya CLO Ltd. 1.0%  Other Assets in Excess of Liabilities 13%  Convertible Bonds 0.1%
Trestles CLO Ltd. 0.9% Collateralized Mortgage Obligations 0.1%
Empower CLO Ltd. 0.8%

John Deere Owner Trust 0.8%

Chase Issuance Trust 0.8%

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 (800) 736-1145 and we will begin sending you separate copies of these materials within 30 days after receiving your request.

PALMER SQUARE E Availability of Additional Information

CAPITAL MANAGEMENT & You can find additional information about the Fund, such as the prospectus,
Palmer Square Income Plus Fund | financial information, fund holdings, and proxy voting information
For more information, please scan the QR code at right to navigate to additional E at https://www.palmersquarefunds.com/funds/income-plus-fund-psypx-pstpx. You
hosted material at ol can also request this information by contacting us at (800) 736-1145.
psypxpstpx.

PSYPX1225 1



Semi-Annual Sharehol

PALMER SQUARE

CAPITAL MANAGEMENT

Palmer Square Income Plus Fund
Class T/ PSTPX

This semi-annual shareholder report contains important information about the Palmer Square Income Plus Fund ("Fund") for the period of July 1, 2025 to
December 31, 2025. You can find additional information about the Fund at https://www.palmersquarefunds.com/funds/income-plus-fund-psypx-pstpx. You can
also request this information by contacting us at (800) 736-1145.

What were the Fund costs for the last year?
(Based on a hypothetical $10,000 investment)

Key Fund Statistics

Net Assets $1,051,712,615
b0 i s Total Number of Portfolio w1
* Annualized Holdings

Portfolio Turnover Rate 3%

What did the Fund invest in?
The tables below show the investment makeup of the Fund.

Top 10 Holdings (% of net assets)

Investment Type (% of net assets) Bond Sector Allocation

U.S. Treasury Notes 4.0%  Bonds 49.0%  Corporate Bonds 31.9%
Post CLO Ltd. 22%  Collateralized Loan Obligations 30.0%  Asset-Backed Securities 9.4%
OCP CLO Ltd. 2.0%  Short Term Investments 14.1%  U.S.Government 4.0%
Elmwood CLO Ltd. 15%  Bank Loans 4.8%  Residential Mortgage-Backed Securities 25%
Trinitas CLO Ltd. 1.0%  Exchange Traded Funds 0.8%  Commercial Mortgage-Backed Securities 1.0%
Voya CLO Ltd. 1.0%  Other Assets in Excess of Liabilities 13%  Convertible Bonds 0.1%
Trestles CLO Ltd. 0.9% Collateralized Mortgage Obligations 0.1%
Empower CLO Ltd. 0.8%

John Deere Owner Trust 0.8%

Chase Issuance Trust 0.8%

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 (800) 736-1145 and we will begin sending you separate copies of these materials within 30 days after receiving your request.

PALMER SQUARE

CAPITAL MANAGEMENT
Palmer Square Income Plus Fund |

For more information, please scan the QR code at ight to navigate to additional

hosted material at Pl
PsyPX-pstpx.

PSTPX1225 1

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://wwiw.palmersquarefunds.com/funds/income-plus-fund-psypx-pstpx. You
can also request this information by contacting us at (800) 736-1145.




Semi

nnual Sharehol

PALMER SQUARE
Palmer Square Ultra-Short Duration Investment Grade Fund CAPITAL MANAGEMENT

Class | / PSDSX

This semi-annual shareholder report contains important information about the Palmer Square Ultra-Short Duration Investment Grade Fund ("Fund") for the period
of July 1, 2025 to December 31, 2025. You can find additional information about the Fund at https: com/funds/ultra-short-duration-
investment-grade-fund-psdsx. You can also request this information by contacting us at (800) 736-1145.

What were the Fund costs for the last year? Key Fund Statistics

(Based on a hypothetical $10,000 investment)

Net Assets $51,388,330
PSOSX »25 QES Total Number of Portfolio Holdings 120
“ Annualized. Portfolio Turnover Rate 42%

What did the Fund invest in?
The tables below show the investment makeup of the Fund.

Top 10 Holdings (% of net assets) Investment Type (% of net assets) Bond Sector Allocation

Dryden CLO Ltd. 6.4%  Collateralized Loan Obligations 47.3%  Corporate Bonds 18.0%
Dryden Senior Loan Fund 5.1%  Bonds 280%  Asset-Backed Securities 8.8%
0ZLM Ltd. 3.4%  Short Term Investments 22.3%  Commercial Mortgage-Backed Securities 12%
Octagon Ltd. 29%  BankLoans 1.9%

CarVal CLO Ltd. 2.7%  Exchange Traded Funds 0.8%

Symphony CLO Ltd. 2.7%  Other Assets in Excess of Liabilities (03)%

CIFC Funding Ltd. 21%

Voya CLO Ltd. 2.1%

Empower CLO Ltd. 2.0%

Madison Park Funding Ltd. 2.0%

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 (800) 736-1145 and we will begin sending you separate copies of these materials within 30 days after receiving your request.

PALMER SQUARE E Availability of Additional Information

CAPITAL MANAGEMENT 3 You can find additional information about the Fund, such as the prospectus,
Palmer Square Ultra-Short Duration Investment Grade Fund Fund | financial information, fund holdings, and proxy voting information
For more information, please scan the QR code at right to navigate to additional E at https://www.palmersquarefunds.com/funds/ultra-short-duration-investment-
hosted material at h grade-fund-psdsx. You can also request this information by contacting us at (800)
duration-investment-grade-fund-psdsx 736-1145

PSDSX1225 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 registrant’s Schedule of Investments 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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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, 2025 (Unaudited)

COLLATERALIZED LOAN OBLIGATIONS — 98.2%
AGL CLO Ltd.

Series2021-13A-A1R4.984% (3-Month Term SOFR¢ 110 basis points), 10/20/2034 23
AGL Core CLO Ltd.

Series2023-TAENB389%(3Adertts Zerch IS@BMti&S5 basis points), 1/21/2039 1123
AIMCO CLO Ltd.

Statements of Operations

Statements of Changesin Net Assets

Financial Highlights

Palmer Square CLO Senior Debt ETF

Principal
Amount Value
1,000,000 1,000,345
2,000,000 2,005,493
22
23




STHEDUIE BFINVESTIMENTS - Continued
As of December 31, 2025 (Unaudited)

1
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Palmer Square Credlt Opportunities 25

Notes to Financial Statements 26

Additional Information - Items 8-11 34

Palmer Square CLO Senior Debt ETF




STHEDUIE BFINVESTIMENTS - Continued
As of December 31, 2025 (Unaudited)

2
GoldenTree Loan Management US CLO Ltd.

Baln; Gty fHRIRGEBEAY, (3-Month Term SOFR- 97 basis points), 4/20/2034 - 22
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Palmer Square CLO Senior Debt ETF
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SCTHEDULE BFINVESTINENTS'
As of December 31, 2025 (Unaudited)
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Palmer Square Credit Opportunities ETF




STHEDUIE BFINVESTIMENTS - Continued
As of December 31, 2025 (Unaudited)
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Palmer Square Credit Opportunities ETF




STHEDUIE BFINVESTIMENTS - Continued
As of December 31, 2025 (Unaudited)
5
A i %&ﬁ%?@p PesisRatRInYR #3038 12
U 3-Manlhodern SOFRY 165 6;&;9&84955%0/96/5@4302‘32 :
M?‘

%g&ﬂ %%é‘é?ﬁ%@lﬁg 383?

EBOFR+ 150 basis points

3 M‘%@ o @37?372@34 A
A as%%{ﬁ[s?e}ﬂ%m 1234

Palmer Square Credit Opportunities ETF
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STHEDUIE BFINVESTIMENTS - Continued
As of December 31, 2025 (Unaudited)

6
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Palmer Square Credit Opportunities ETF
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STHEDUIE BFINVESTIMENTS - Continued
As of December 31, 2025 (Unaudited)
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Palmer Square Credit Opportunities ETF




STHEDUIE BFINVESTIMENTS - Continued
As of December 31, 2025 (Unaudited)
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Palmer Square Credit Opportunities ETF




STHEDUIE BFINVESTIMENTS - Continued
As of December 31, 2025 (Unaudited)
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Palmer Square Credit Opportunities ETF




STHEDUIE BFINVESTIMENTS - Continued
As of December 31, 2025 (Unaudited)
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Palmer Square Credit Opportunities ETF




STHEDUI'E GEINVESTIMENTS - Continued
As of December 31, 2025 (Unaudited)
11
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Palmer Square Credit Opportunities ETF
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STHEDUIE BFINVESTIMENTS - Continued
As of December 31, 2025 (Unaudited)
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Palmer Square Credit Opportunities ETF




STHEDUIE BFINVESTIMENTS - Continued
As of December 31, 2025 (Unaudited)
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Palmer Square Credit Opportunities ETF
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STHEDUIE BFINVESTIMENTS - Continued
As of December 31, 2025 (Unaudited)
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STHEDUIE BFINVESTIMENTS - Continued
As of December 31, 2025 (Unaudited)
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Palmer Square Credit Opportunities ETF
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STHEDUIE BFINVESTIMENTS - Continued
As of December 31, 2025 (Unaudited)
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STHEDUIE BFINVESTIMENTS - Continued
As of December 31, 2025 (Unaudited)

17

PERSONAL CARE PRODUCTS — 0.2%
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Palmer Square Credit Opportunities ETF
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STHEDUIE BFINVESTIMENTS - Continued
As of December 31, 2025 (Unaudited)
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STHEDUIE BFINVESTIMENTS - Continued
As of December 31, 2025 (Unaudited)

GF 424% (30 Day Term SOFRAverage + 155 basis points, 6.50% Cap), igéégg 132%%%

ICES —
%1“/&81 net assets.
E-BACKED SECURITIES
éﬁ?-re&gﬁ]ﬁﬁﬁELﬁ‘ld’émﬁoﬂ%sg‘bcurmes Act of 1933. These securities are’ reéggged and may be resgiggg

| I
fiBtest at rates whlch are periodically determined by reference to abase I éa!e plus a premium, gzg
¥pIblatee of iAYest. These base lending rates are generally (i) the Prime Rate offere le or more major Ug k ga

Palmer Square Credit Opportunities ETF




STATEMERTSOF ASSETPSAND LIABILITIES
As of December 31, 2025 (Unaudited)
20
fiRghaeCrate offered by one or more European banks such asthe London Interbank Paimer Square Palmer

) m& posit rate, or (iv) Secured Overnight Financing Rate ("SOFR"). Bank Loans, while1g CLOSenior Debt _Square Credit
nitigte AGp.1933, contain certain restrictions on resale and cannot be sold publicly. Floating rate bank loans often” req 143,

MM QLRpgAWjt the borrower to repay at its election. The degree to wm@wwggsmrg&ay g/hqm
égmm,ﬁmm%gu@ew election, cannot be predicted with accuracy. 1,753,804 3,086,
bt ET AND AGENCY SECURITIES 186,868 250 13&@@33
i\pamqug’ems purchased on a when-issued or delayed delivery basis. 3,018,633

A R dReYieldgggperiod end. Nurd6er000 — 2668972

Interes(

Palmer Square Funds Trust




Seeaccompanying Notes to Financial Statements.

STATEMENTS OF OPERATIONS
For the Six Months Ended December 31, 2025 (Unaudited)

el RIS LS iyl ot period end. :
arng%ﬁ 5(%%%Thzsms — 9.0%
WerlhX
T i ?

SERVICES — 0.2%

2. 700M0 HAFRUEE: Lfiiated securties
Y ldSimeinc.
Nejjfg@gﬁagmgggh ihcome

Palmer Square Funds Trust

SHm Mgmymelglaglégamiggnds - Treasury Portfolio - Class |, 3.66% 6
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oo s
! % OSenior Debt Opportunities

ETF ETF
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Amount. 04— 4 LI
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Seeaccompanying Notes to Financial Statements.

STATEMENTS OF CHANGES IN NET ASSETS

22
United States Treasury Bills — 8.0%
6 113/2026 7 Palmer Square CLO Senior Debt ETF fawbmuare Credit OpponuW
N symieh26 7 For the period 2 000 QDO 71,5701867 4 Fay t 3
For the September 11, onh 4Septe
m' 1/27/2026 7 o SixMonths Ended 2024° |x e sﬁ.égggis $ 29
BAGISER2SECURITIES — 0.8% December 31, 2025 through 080031, 2025 thé
7 (Unaudited) June 30, 2025 ited) June 30,9
er;Share 00
1273145 S 1,078,567 15000 aonés‘ e
el Ehares authorized, no par value) 2,000 1541 6 s) $

Palmer Square Funds Trust




Seeaccompanying Notes to Financial Statements.

Palmer Square CLO Senior Debt ETF
FINANCIAL HIGHLIGHTS

ﬁrse‘é‘éi‘s roi operations
d \si%?soaﬁ'coSt

be@ton of mvestmenls
RedaAthvesRAYe T
TREHI NIRRASARETSTt tifbRAN%ons:

NYFaREARRSERRT O SIBR $¥Culting from operations
Crehabsharesarrignreeized gain

Total from investment operations

Palmer Square Funds Trust

1,312,665

(1,348,196
(1,348,196

36,279,129

Wﬂfés Q@%S{F@gms SOFRAverage + 135 basls POisitg207.00% Cap), 62,539

1,142,647

(994,859)
(994,859)

36,816,878
(1,525,943)

200, P oo 34 or 060
Six MoRtRS pHted Seplemb‘bﬂ@ﬂ A3024"

December 31, 2035605 J.rbu%gg;gs
5

25,530 “
$ 118,306,266
%’-417%&2665 3 76.8%5IAY

T629,54300

0.56 0.98




Seeaccompanying Notes to Financial Statements.

Palmer Square Credit Opportunities ETF

FINANCIAL HIGHLIGHTS

Net increase in net assets from capital transactions

LeJefRisimirationin net assets
From net investment income
Nz e SRIRI IR S ARIE DATA 1
W%of I‘PeriOd .
Gaes {ldsegirining of period
return.
piidarl Investment Operations:

0
Rl ans. puppamental. Oea

ef assets. end of period (000's) .
ﬁgﬁifs%@ﬁ%@gamssetsz

om’ mvesfment - operations

Palmer Square Funds Trust

4
36,279,129

36,243,598

35,438,723
71,682,321

$

35,290,935

35,438,723

35,438,723

#8rANR057 For (Rdrtod

SixMonths Ended September 11, 2024"

Decenflof $428825 thedtighd78
T (Unaudi€df7) June 30, 2075)
(0.47)

(0.73)

& 75eTRitdy % oz o
s 118306288% s 75,812598%
. 056 091
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Seeaccompanying Notes to Financial Statements.

NOTES TO FINANCIAL STATEMENTS
As of December 31, 2025 (unaudited)

25

R3N8'8P &lnvestment income to average net assets 1,775,000 1,825,001 2050008y, 3780008y,
RQE‘O Senior Debt” ETF and Palmer Square Credit Opportunities- ETF (eacH7800Und” and collectiygly the “Furi@@9qdgre
F:o nized "o o f mgmﬁ,e%ﬁa!‘saﬁgﬂés of Palmer Square Funds Trust, a b&faW8Pe statutory” 7R%901(the Trus(%OSWEh is registérd@0 099 an
inve i
Iﬁﬂﬁﬂuﬁgﬁs ﬁgﬁpmgwgmzedla\éﬁtmem company under the Investment Company Act of 1940, as amended (theoa%o Act’). The Funds
commepgebdistapgistions on September 11, 2024.

Net asset value, end of period $ 2058 § 20.49

Tote rétufmer  Square CLO Senior Debt ETF's primary investment objective is to seek to provide investment  3&élits that corredp6id

Rusisrang Sepelempiied BH@: yield (before the Fund's fees and expenses) of Palmer Square CLO Senior Debt Index.
Net assets, end of period (000's) $ 18,306 $ 75,813

(0.55) (0.65)

Palmer Square Funds Trust

1. Organization



NOTES TO FINANCIAL STATEMENTS - Continued
As of December 31, 2025 (unaudited)
26
o SEigaREeraR ARt Brtunities ETF's primary investment  oblective i to seek a high level of curren®-5fiéome. A seco g
g@ @v e urig ﬁ‘# éﬁpa%ﬁfé% commercial loans. “Such”invéstments ~ may be secured ~or unsecurggo,Loan parlicipagegs,
& yrums;mié iréct pamc%’i ion, oglea&]%r}' with other parties, in aloan to a corporate borrower, and genesally are offeredoby
ks i ial instituti lendi dicates. The Fund; rticipate h dications, buy part of a loan,
o0 920, YRl 5 B UB3H ) USR0S o0y 3 81980
ecomi a part _lender. en _pure indebtedness _ and loal icipations, . s assume the credit  Tisk "assqciated .
ﬁnangllarngcco%nung %tandar S Bgar ?X?B)Rccounung _S!ant?ar(?_ Eogﬁlréalli%n EI%DIC 26 “le}\anc?aﬁ g]erwcesffnve_stmenl &Jl_'npanle\g".
the corporate borfower and may assume ‘the credit™ risk associated with an interposed bank or other financial intermediary.  The
AR S8 LT BRTIE RIS ng " S¥BIREN IS I deIERG  1RSME LT oRREET ED R dRATNE Hond 4R 288 P RSCaRN %

segrmen
determined in accordance with its prospectus, based on defined investment objectives executed by the Fund's portfolio management
Bank loans may be structured to include both term loans, which are generally” fully funded at the time of investment and unfunded

Palmer Square Funds Trust

(c) Bank Loans



NOTES TO FINANCIAL STATEMENTS - Continued
As of December 31, 2025 (unaudited)

té"ve 'a% G m@e"ﬁﬁi @%“W %@O‘i 08y 484
?Rﬂ%;% I . Ol W”éﬁﬁgﬁéf ﬁq@ ﬁ{iﬁ% mg TSR gr.c%g&%m*%ﬁ%@a@;
%@@M% SN e"fER® oPoCAMIBLREN in '&%MBH Owotnﬁeurﬁ%@vxesemf’rbaaﬁ R nERSRI wilire

f5bnPOH B8l %;aév&resﬂ%“@scﬂ%m‘wﬂn SORTHRE Lo AR AR n BB ro SR} made.

2. Accounting Policies

TFhedditmmingthés Busudamaay i fiitlgwddanbyahe fevolsny theeditefariities. Bfethpad fifuamuiiag
Mal@mm%a&w E : ity in thhclncttwdmgerpmgwbss annibginkdmit
R R RS i B0 R Mm ke - MG TE N S T TR GOt oMY T

Palmer Square Funds Trust

Discounts on debt securities are accreted or amortized to interest income over the lives of the respective securities using the effective



NOTES TO FINANCIAL STATEMENTS - Continued

As of December 31, 2025 (unaudited)
28
WES and to distribute substantially all of their net investment income and any net reallzed gains to their shareholders. Therefore,
mmslsc' Grh el elier e sl s e aeRla e, aWMéioW‘Eﬁ.ﬁﬁ"%& i, UGl o o e Ring o sl TRl
xﬁgmsumgn@t loan amaag M& crecgt f?ulmes uanﬂll)"ﬂ fQvide gddm?"" or, V?"attim Eg'a!e %thm'ﬁdeéﬁ These &mg}:hﬁ&gm{nﬂ
e LA | e RIS ool SORAR o et il BoRURLSS AT
A liganFial ﬁ@@%d'éﬁak%ﬁ%@rﬁ’m &‘ﬂ?@ﬂﬁ?ﬁfé‘m%@&émmuﬁqﬁﬁdﬁ!ﬁw TRl AR
w%&%s {ws’lnﬁomg a"a?"é%xeﬁ?greggﬁwgs eﬁ{"wgua!f&“'do@wtﬁoéﬂlﬁkaw! (8}‘@9@5&9&0
Siurse of prepanng a Fund’s tax returns to determine whether these positions meet a “more-likely-than-not”
havel hai jpefoemt difie4 insfruyaé i thy petdot l

(Ql Arp-Barked faawitiesa table located in the Schedule of Investments.

Palmer Square Funds Trust

is each Fund's Custodian, Administrator ~and Transfer Agent. The Administrator performs

JP Morgan Chase Bank, N.A. (“JP Morgan")



NOTES TO FINANCIAL STATEMENTS - Continued
As of December 31, 2025 (unaudited)

29
TR valvk taguRgsitieaurithed  ateets Ithe raperestikebatbapriaet’ on theegs pedcipal detesmine cHimtametoTCyl
RearBPamk g Taeing sm%m@mbmm@mmmﬂmmeﬁgrawwmw%m PRSI ooREliIEEPokrd BRI SRR
ssam\awmmamemmabaameewtﬁ@%&nm sHesalged 4o mﬂ%aﬁamwsamméwmﬁmawﬁmm

mmmmwmvaaméﬂmmmw
i ORETHE g EyERV PITENY Ak ARG aseleBaadarkin thanBS A

E‘teang?
e 7 ﬁc@&#ﬁc@mw%m@r& BB oFBlSnASXoP RSl A% Rl eCRTECLP AbegSRBUSH
R ik A RIADYORM G 06 e sTRRTHENG hAGenRERIomiealiRs BRIARRES ABErreyaRisAa

reyiotirEasatmblynspossible that the total amounts of unrecognized tax benefits will significantly ~dhange

Palmer Square Funds Trust

The tax character of the distribution paid during the period ended  June 30, 2025 were as follows:



NOTES TO FINANCIAL STATEMENTS - Continued
As of December 31, 2025 (unaudited)

30
K ED s Yrai zedndBoted ObligationsecyfGBOST),

i i Mwymwgggmm&s mﬁ@%

i idixscho i AoEliertidliost sypinijly ] wubyba mmedﬁiaﬁﬁﬂir

iR ERI g ST ABHABIRRAIS if i iiygaipsETiiioop APeyRsi rnEsE

K‘g o 55%‘9 gﬂ Fr']'%g e ele o?gacgum !13‘3 earn\@ B Bidee, ds ues
mayhee: ogm)tlﬂlre coﬂaluatnq’rn li % 2 resesused
almer Square ‘CLOSenior Debt ETF —

Palmer Square Funds Trust

6. Investment  Transactions



NOTES TO FINANCIAL STATEMENTS - Continued
As of December 31, 2025 (unaudited)

rTthg ottt LT )

Ité/here such differences are permanent in natwge, GAAP requuegs,#aabmm ssipiiliadiesnshe

mmmmmmﬁegmmwm@ 1o LRSS ARIR i OBoRRSIR) rfBigme tax purposesy Any syphygectasyfcations il
dmwmﬂpnhmmgﬁppmgm aAd rgj(pgﬁg@svﬁlues per share ofbthe FQN&Q"QQ the year el =Juné 30, 7404

§E@ﬁ§&§ls ar¥EcdUARR! for on the trade date. Realj ga i 2 I i %

mm.aummd mﬁsrrlesstasrecorded net of applicable wnhholdlng taxes on the ex-dividehd da!e and |n!eresl(21mme|s recorded' on

énﬁaﬁn&w%m Btk @Fﬁﬁsdlvwd%tof aaalmh!e(me Rddim paitioriey beChemWebfa

Palmer Square Funds Trust




NOTES TO FINANCIAL STATEMENTS - Continued
As of December 31, 2025 (unaudited)

32
W AR HER T PAKBR R e M RAROBINE ot BNae 75 rEBH AR, Kalinsagiad/ v Rt daniayeP il
P %eﬁaclors \ncludWeaa;unsdlcuons legal obligation i} laims as well i historyVadne Shenext Hetzshvention.
§ ke ther Transactions wit méftﬁ@l{é ) jath 1§ at End— E 1
%! Refio 3 DossRIATH ! g
mmﬁg@éﬁ&m&fm s
e £ tovi meangguare a q%n%ﬁ pymm?
g man(aQiemen S |scre| n@@gnﬂségfg” %g&@% ization mgﬁt;l%’?géll ap)
‘ iy TSR A7 q&sg&a&éwm

regin
incom an or jains—
eCl
g st
eRAYARGs ’I?Hﬁbs%‘hﬁy%"v%%ke%fé 9 —expenses 9iieeky = 3,018,633

Palmer Square Funds Trust




Additional Information - Items 8-11

ed capital an rposes, they are re or1ed as a tax return of capital.
Zsuremglnts %9 Blscﬂ;(sl?rlé various ympuls re uqedzgps e{ermtl%ng gmplma}ue of the Funds'—investments,590!&%

Ahfeands %mgmmwse@sdmmgam@m,mw g ddoA%3 I58ks0 ssociated gt 1 isUBARO R
Rt e R o e APRATASS - O R i e g
WM%&&M%M@E&M%\H&W e pesiody caueredhhigde fepoié Rurdsotereobahprafiolgrsne thivugimetite solivitationhraafghroxies

%‘Fﬁ%@%ﬁm%mmﬁ@ TR B SRR SBRe, SRR RUAMRL il

gﬂ%gm lb@gé@m avavaffivbisde epaked Forgeat fperibe-deantiend Mossgmanthe OPUAG dNBBHEdUNBarsEnvREaRRNTe! Simtfioatrusisty

tian csedilrifisk. diRlbsCinetandffgultofraigstingd paifiddb dAtadings that were not considered affiliated in
Item 10. Remuneratiun Pald to Directors, Officers, and Others of Open-End

Palmer Square Funds Trust

Item 8. Changes in and Disag with A for Open-End Ci




oMaykshs nB\;'m"m gﬁﬁﬁ&%w KRcess of 5% of the outstandi es a ._ The table below reflects transactions

e e R @iaél@a@mﬁw%% S il ep ISR ol
WWQWM%@MWM qﬁw%*%mm%ﬁmﬁm“mm@m%@% RARRACLALILY. THE: baHis. pRsoasdsl
ﬁemmWMMWMWM?WRHpMQS Nqﬂ@s"péﬁypmsﬂd&mnma\ Risks” and they may have adverse impacts on
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Fh Sromre  séciivéty imipactecunibyedand receffectedesbyneludidebiariety nof fanitwd, tmcbudirggofor

putitiople, atitriypesaip! tin He sexdfisity bisr i ,no i weyiherina M thatarfiquidijyyeipfentarketdudiagd
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Teteroitinge fainpegiueofs ‘tle
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[tk Fenels20@vetadiRted financial reporting rules regarding subsequent events which require an entity to recognize in the financial
5téRbeftsManth 3oots of all subsequent events that provide additional evidence about conditions that existed at the date of the
595@91m@a$i5ﬂ9m§5mem has evaluated each Fund's related events and transactions that occurred through the date of issuance of

BFRILONYeRl ER@SiRTshbit
Etiods infedéniedts lisome
g

o A BAGE M E N T

Palmer Square Income Plus Fund

Palmer Square Funds Trust



2L MR financial - statemeM£0:938
Palmer Square CLOLtd.

BrERs 208-3AcAdfents or transactions
PulRpSofiMenth Jei@ents.

SOFR+ 129 basis points),

10/15/2038 $—

$—

that occurred during this period

$1,000,000

$— $—

$— —

Class| (Ticker:
Class T (Ticker:

that materially

$—

PSYPX)
PSTPX)

$1,368

impacted the amounts or disclosures

1,498

$752,306

1,001,498

750,000

1,000,000

$22,171

in each

20,881
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SCHEDULE OF INVESTMENTS
As of December 31, 2025 (Unaudited)

ASSET-BACKED SECURITIES — 9.4%

Ally Auto ResgiphisnféUdf Assets and Liabilities
Series 2025-1-A2, 4.030% , 7/17/2028 1

American  EXERSSHES OF OpbAtRIY st

Statements of Changesin Net ASSSECEMBER 31
’
Financial Highlights

Palmer Square Income Plus Fund

Principal
~ Amount Value
30
1,910,000 $ 1,912,051
31
32

2025




STHEDULE G INVESTMERTS® - Continued
As of December 31, 2025 (Unaudited)
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STHEDULE G INVESTMERTS® - Continued
As of December 31, 2025 (Unaudited)

2
ital A X o Principal
ng”gs é&g& 2&“;&3%%33%; Zﬁ%%géﬂg 7%%% P00 VAIBR30 163
gggles%e S YopiiegR eGSRl 7 st 1,750,000 1,760,599
mm%t bidi(20024 Reﬁnanclng Term Loan, B 846,104 845,831
S asis points), 12/2/2030 134 i1 $ i 1
SepigE28sEeAncR AR OFIA2HEGRRIs Hoints), ‘913012031 134 GBI {g%g@@
(ﬁ% % mgy 1ﬁ&tLLC First Lien, Term Loan, B8
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STHEDULE G INVESTMERTS® - Continued
As of December 31, 2025 (Unaudited)

f@‘g?asﬁpomts 11/9/2029 34

/2@y Term Loan, B

134

,gg quengrwrt: L3/18/2030
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STHEDULE G INVESTMERTS® - Continued
As of December 31, 2025 (Unaudited)

SH0. 4400 gl rdqd Term Loan, B
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@bn B
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L

Palmer Square Income Plus Fund
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STHEDULE G INVESTMERTS® - Continued

As of December 31, 2025 (Unaudited)
5
1R 43486 (3 Terh SAERE 318 hasisppints), 10/20/2037 123
o W %%@giﬁﬁw, 10/25/2038 123
y 141 basis points), 7/22/2037 123
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SR
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STHEDULE G INVESTMERTS® - Continued
As of December 31, 2025 (Unaudited)

Palmer Square Income Plus Fund
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STHEDULE G INVESTMERTS® - Continued
As of December 31, 2025 (Unaudited)
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STHEDULE G INVESTMERTS® - Continued
As of December 31, 2025 (Unaudited)
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STHEDULE GFINVESTMERTS® - Continued
As of December 31, 2025 (Unaudited)
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Palmer Square Income Plus Fund




STHEDULE GFINVESTMERTS® - Continued
As of December 31, 2025 (Unaudited)

10
AR iRy g 20
.405% (3 Monlh Term SOFR# 650 basis points), 10/15/2037 123

T R
Monlh Term SOFR+130 basis points), 10/16/2038 123
BB GAF FR+0.282 basis points), 10/13/2032 1:23
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G h Term SOFR+ 133.2 basis points), 10/20/2030 23
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3 HeOBGIGATANS.2 basis points), 10/15/2034 '“

Palmer Square Income Plus Fund
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STHEDULE GFINVESTMERTS® - Continued
As of December 31, 2025 (Unaudited)

3-Month EURIBORt 200 basis points), 10/17/20:

Ay (3 Month Terrn SOFR+ 683 basis points), 4/15/2038 123
20/2027 !
mﬁﬁgﬂmbms points), 10/16/2037 123
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£ § o Y 4 23
§ IS BiSRshag H25/2034 2
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1
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Palmer Square Income Plus Fund
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STHEDULE GFINVESTMERTS® - Continued
As of December 31, 2025 (Unaudited)

TR apppiRpe O8R40 430088
ﬁ@*ﬁg?@a&e%ﬂﬁ%&%& i3 : 15835,
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STATEMENTY“OF ASSETPSERD LIABILITIES
As of December 31, 2025 (Unaudited)
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See accompanying Notes to Financial Statements.

STATEMENTS OF OPERATIONS
For the Six Months Ended December 31, 2025 (Unaudited)
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See accompanying Notes to Financial Statements.

STATEMENTS OF CHANGES IN NET ASSETS
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See accompanying Notes fo Financial Statements.

Palmer Square Income Plus Fund

FINANCIAL HIGHLIGHTS
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See accompanying Notes fo Financial Statements.

Palmer Square Income Plus Fund
FINANCIAL HIGHLIGHTS - Continued
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See accompanying Notes fo Financial Statements.

Palmer Square Ultra-Short Duration Investment Grade Fund
FINANCIAL HIGHLIGHTS
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NOTES TO FINANCIAL STATEMENTS
As of December 31, 2025 (Unaudited)
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NOTES TO FINANCIAL STATEMENTS - Continued
As of December 31, 2025 (Unaudited)
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available bid and ask price. Securities traded on the NASDAQ are valued at the NASDAQ Official Closing Price (“NOCP”). Pricing services
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securities and the class of the CDO in which the Funds invest. CDOs carry additional

depend largely on the type of the collateral

risks



NOTES TO FINANCIAL STATEMENTS - Continued
As of December 31, 2025 (Unaudited)
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achieve the anticipated benefits of the futures contracts and may realize a loss. Additional risks include counterparty credit risk, the
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associated with direct ownership of a particular security. In a typical total return equity swap, payments made by the Funds or the
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interest method. Premiums for callable debt securities are amortized to the earliest call date, if the call price was less than the purchase
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expenses such as litigation expenses) do not exceed 0.75%, 0.60% and 0.50% of the Income Plus Fund Class | shares, Income Plus Fund
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Prior to November 3, 2025, the Funds’ Board of Trustees had adopted a Deferred Compensation Plan (the “Plan”) for the Independent



NOTES TO FINANCIAL STATEMENTS - Continued
As of December 31, 2025 (Unaudited)

43
and purchase and write (sell) related options traded on exchahges3alesiated by thet@otemodity Futures Trading Commission_(‘CFTC")
& 4 «mmmsmwmﬁc N SRR SR 1P “PHEy 41%?
§ . 2B e g

Palmer Square Funds Trust

The tax character of the distribution paid during the fiscal years ended June 30, 2025 and June 30, 2024, were as follows:
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8. Fair Value and Di:
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the responsibilities of the latter with respect to the Funds. The Board also considered other services the Adviser would provide each
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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
Ni licabl, he Regi .
ot applicable to the Registrant PSFTMESA1225
Item 14. Purchases of Equity Securities by Closed-End Management Investment Company and Affiliated Purchasers.
Not It h, trant.
ot applical f\#’n’a«%g ‘?e?;-fﬁ?ies $201,649 L0101 (785 1B@)stmengEBade 5— $1,591 431 21195  $10265
cor 1 of thapappromalsainthe Agrement, a memorandum and othér  information " prowded by the Adviser

Item '%MME;%MS&%Q&F%‘%W%WW‘M %em GWosnahon 3,00the8Adviser), information regarding the expected profitability
There f ot:-lea:o ds, le rforr‘:?larr:cea Bzr:olmgall'nbé?m%gr\% S dm;n;%?r}-lee"r‘\étw#ézl r?lgdlﬁégseﬂ)s&er tleogslbémﬁl,g ) rars?llve fee and expense
lﬂ1 né Q consldere IJ|n orma{fon ag ut l% inancial condelztll'o the RCR/ISBI' and its parent company and determined that the

Ttem 165GagralsindEispcedHatton was sound and that the Adviser has maintained adequate profit levels to support its proposed services to
tHe R fl‘a%e‘ihéh&vﬁiﬁﬂ%”%?‘:ﬁs &efaf M&&ﬁﬁeﬁi‘ sﬁivlggrya%ﬁ%éé‘é’esl‘ﬁlsf}@oaﬁp‘é&% c\ﬂwél&@r@d"slmrrﬁéf 55 Ofe ﬁgﬁ&‘s‘h@"ﬂdﬁ
(a) &@% gézgﬂyﬁg % Q&@gg g@éﬁT :‘?gh?% w% é‘égﬁ] M8 lydien odteii stranttheliplgsese controls and procedures as conducted within 90 days of the filing date of this report, that those disclosure
controls ahd proce Hires provide reasonable assurance that t\ﬂe materidl information required isclosed 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 Ci

Not applicable.

Item 18. Recovery of Err ly Awarded C

Not applicable.

Item 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.
section302

(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.

section906

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
February 27, 2026

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
February 27, 2026

By:
[s/ Courtney Gengler
Courtney Gengler
Principal Financial Officer
February 27, 2026



https://content.equisolve.net/palmersquarefundsetf/sec/0002014487-26-000006/for_pdf/ex99cert302.htm
https://content.equisolve.net/palmersquarefundsetf/sec/0002014487-26-000006/for_pdf/ex99906.htm
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increases in a Funds’ assets. The Board
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In deciding to approve the Agreement for each Fund, the Board did not identify any single factor



The Board considered other potential benefits to the Adviser from serving as adviser to the Funds (in addition to the advisory fee),
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Arslyisoriesgnior management, including those individuals responsible for the investment and compliance operations of the Trust, and






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: February 27, 2026
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.



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:  February 27, 2026 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:  February 27,2026 By: /s/ Courtney Gengler

Courtney Gengler
Principal Financial Officer



