Quadratic Interest Rate Volatility and I VO L
Inflation Hedge ETF KFAFunds

A KraneShares Company
LISTED NYSE ARCA

This semi-annual shareholder report contains important information about the Quadratic Interest Rate Volatility and Inflation Hedge ETF (the "Fund") for the period
from April 1, 2025 to September 30, 2025. You can find additional information about the Fund at https://kfafunds.com/ivol/. You can also request this information by
contacting us at 1-833-IVOL-ETF (1-833-486-5383).

‘What were the Fund costs for the last six months?
(based on a hypothetical $10,000 investment)

Fund Name Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment
Quadratic Interest Rate Volatility and Inflation Hedge ETF $52 1.00%

Key Fund Statistics as of September 30, 2025

$424,779,965 8 $1,847,855 0%

What did the Fund invest in?

Asset Weightings™" Top Holdings

Percentage of

Holding Name Total Net Assets

Schwab U.S. TIPS ETF 74.6%

Exchange-Traded Funds 74.6% Purchased Option - CMS 10Y - 2Y, 0.20%, 04/14/27 (D 2.3%
Purchased Option - CMS 10Y - 2, 0.05%, 04/08/26 (1) 2.3%

Purchased Option - CMS 10Y - 2Y, 0.28%, 12/09/26 (1) 1.8%

Purchased Option - CMS 10Y - 2V, 0.50%, 09/15/27 () 1.8%

Purchased Option - CMS 10Y - 2Y, 0.55%, 05/17/28 (1 0.7%

Purchased Option - CMS 10Y - 2Y, 0.85%, 09/15/28 (1 0.7%

Purchased Option - CMS 10Y - 2Y, 0.58%, 06/24/26 (1 0.4%

Purchased Options) - 10.0%

Percentages are calculated based on total net assets.

" Investments as a percentage of total net assets will not add up to 100%
because this chart does not include cash and other assets and liabilities. The
difference between 100% and the sum of the percentages above is mostly |
(M At market value.
cash held by the fund.

() At market value.

Material Fund Changes

There were no material changes during the reporting period.

Additional Information
For additional information about the Fund, including its prospectus, financial information, holdings, and proxy voting information, visit https://kfafunds.com/ivol/.

Householding

You may have consented to receive one copy of a shareholder report at your address if you and one or more individuals in your home have multiple accounts at the same
address. This practice is commonly called “householding” and is intended to reduce expenses. If you wish to change your householding status or receive individual
copies of your shareholder report, please contact us at 1-833-IVOL-ETF (1-833-486-5383) or your financial intermediary.
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