FFFr

Financial Statements
December 31, 2025

Founder Funds Trust
Founders 100 ETF | FFF | Cboe BZX Exchange, Inc.



Founders 100 ETF

Table of Contents

Page
Schedule of Investments 1
Statement of Assets and Liabilities 5
Statement of Operations 6
Statement of Changes in Net Assets 7
Financial Highlights 8
Notes to the Financial Statements 9
Report of Independent Registered Public Accounting Firm 14
Other Non-Audited Information 15




Schedule of Investments Founders 100 ETF

December 31, 2025

COMMON STOCKS - 99.8% Shares Value
Advertising - 0.3%

Trade Desk, Inc. - Class A ® 79 $ 2,999

Aerospace & Defense - 0.1%
Loar Holdings, Inc. @ 15 1,020

Apparel - 0.3%
On Holding AG - Class A ® 53 2,463

Auto Manufacturers - 6.7%
Tesla, Inc. @ 132 59,363

Banks - 1.4%
NU Holdings Ltd. - Class A @ 764 12,789

Beverages - 1.3%
Monster Beverage Corp. @ 155 11,884

Biotechnology - 2.4%

ADMA Biologics, Inc. @ 37 675
Bridgebio Pharma, Inc. @ 30 2,294
Krystal Biotech, Inc. @ 5 1,233
Regeneron Pharmaceuticals, Inc. 17 13,122
TG Therapeutics, Inc. @ 26 775
United Therapeutics Corp. @ 7 3,411

21,510

Commercial Services - 2.0%

Affirm Holdings, Inc. @ 51 3,796
Block, Inc. @ 97 6,314
Corpay, Inc. @ 11 3,310
Paymentus Holdings, Inc. - Class A © 22 695
Toast, Inc. - Class A @ 94 3,338
17,453
Computers - 6.4%
Crowdstrike Holdings, Inc. - Class A @ 40 18,751
Dell Technologies, Inc. - Class C 111 13,973
ExIService Holdings, Inc. © 25 1,061
Fortinet, Inc. @ 120 9,529
Okta, Inc. - Class A @ 28 2,421
Rubrik, Inc. - Class A ® 34 2,600
Super Micro Computer, Inc. @ 93 2,722
Zscaler, Inc. ® 25 5,623
56,680

Distribution & Wholesale - 0.3%
Watsco, Inc. 7 2,359

Diversified Financial Services - 9.8%

Apollo Global Management, Inc. 95 13,752
Ares Management Corp. - Class A 54 8,728
Blackrock, Inc. 27 28,899
Capital One Financial Corp. 102 24,721
Coinbase Global, Inc. - Class A @ 44 9,950
PJT Partners, Inc. - Class A 7 1,171

87,221

The accompanying notes are an integral part of these financial statements.



Schedule of Investments Founders 100 ETF
December 31, 2025

Electronics - 0.2%

Sanmina Corp. @ 8 1,201
Vicor Corp. @ 7 767
1,968

Energy - Alternate Sources - 0.3%

Enphase Energy, Inc. @ 20 641
Nextpower, Inc. - Class A @ 23 2,003
2,644

Engineering & Construction - 0.5%
Comfort Systems USA, Inc. 5 4,666

Environmental Control - 0.8%
Waste Connections, Inc. 42 7,365

Healthcare - Products - 0.5%

Guardant Health, Inc. @ 20 2,043
Penumbra, Inc. @ 6 1,865
TransMedics Group, Inc. @ 5 608

4,516

Healthcare - Services - 0.4%

BrightSpring Health Services, Inc. @ 28 1,049
Medpace Holdings, Inc. @ 4 2,246
3,295

Insurance - 0.4%

Assured Guaranty Ltd. 8 719
Essent Group Ltd. 16 1,040
Kinsale Capital Group, Inc. 4 1,565

3,324

Internet - 22.2%

Airbnb, Inc. - Class A ® 99 13,436
AppLovin Corp. - Class A @ 50 33,691
DoorDash, Inc. - Class A @ 66 14,948
Hims & Hers Health, Inc. @ 36 1,169
MercadoLibre, Inc. @ 8 16,114
Meta Platforms, Inc. - Class A 96 63,369
Robinhood Markets, Inc. - Class A @ 140 15,834
Roku, Inc. @ 24 2,604
Shopify, Inc. - Class A @ 202 32,516
VeriSign, Inc. 15 3,044

197,325

Investment Companies - 0.1%
Cipher Mining, Inc. @ 57 841

Iron & Steel - 0.5%
Steel Dynamics, Inc. 24 4,067

Leisure Time - 0.6%
Viking Holdings Ltd. @ 69 4,927

The accompanying notes are an integral part of these financial statements.



Schedule of Investments Founders 100 ETF
December 31, 2025

Media - 0.1%
Nexstar Media Group, Inc. 5 1,015

Mining - 0.2%
MP Materials Corp. @ 28 1,415

Oil & Gas - 0.2%

Comstock Resources, Inc. @ 49 1,136
Matador Resources Co. 21 891
2,027

Pharmaceuticals - 0.1%

Amneal Pharmaceuticals, Inc. @ 50 630
Corcept Therapeutics, Inc. @ 17 592
1,222

Private Equity - 3.5%
Blackstone, Inc. 204 31,445

Real Estate - 0.1%
Compass, Inc. - Class A @ 93 983

Retail - 1.9%

Carvana Co. @ 34 14,349
Cava Group, Inc. @ 18 1,056
Urban Outfitters, Inc. @ 15 1,129
16,534
Semiconductors - 8.3%
Monolithic Power Systems, Inc. 8 7,251
NVIDIA Corp. 351 65,461
SiTime Corp. @ 4 1,413
74,125
Software - 24.1%
Akamai Technologies, Inc. @ 23 2,007
BILL Holdings, Inc. @ 16 873
Clear Secure, Inc. - Class A 23 807
Datadog, Inc. - Class A @ 56 7,615
Dropbox, Inc. - Class A 42 1,168
Duolingo, Inc. @ 7 1,228
Dynatrace, Inc. @ 49 2,124
Hinge Health, Inc. - Class A @ 13 604
JFrog Ltd. @ 18 1,124
Oracle Corp. 331 64,515
Palantir Technologies, Inc. - Class A @ 329 58,480
Paycom Software, Inc. 9 1,434
Pegasystems, Inc. 26 1,553
ROBLOX Corp. - Class A @ 120 9,724
Salesforce, Inc. 152 40,266
Samsara, Inc. - Class A ® 94 3,332
ServiceTitan, Inc. - Class A ® 15 1,598
SS&C Technologies Holdings, Inc. 39 3,409
UiPath, Inc. - Class A @ 87 1,426
Veeva Systems, Inc. - Class A @ 26 5,804
Zeta Global Holdings Corp. - Class A ® 39 794
Zoom Communications, Inc. @ 50 4314
214,199
3

The accompanying notes are an integral part of these financial statements.



Schedule of Investments

Founders 100 ETF

December 31, 2025

Telecommunications - 3.8%

Arista Networks, Inc. @ 191 25,027
Credo Technology Group Holding Ltd. © 26 3,741
Ubiquiti, Inc. 9 4,980

33,748
TOTAL COMMON STOCKS (Cost $890,635) 887,392
REAL ESTATE INVESTMENT TRUSTS - COMMON - 0.3%
REITS - 0.3%
Camden Property Trust 17 1,871
Vornado Realty Trust 32 1,065
TOTAL REAL ESTATE INVESTMENT TRUSTS - COMMON (Cost $2,892) 2,936
TOTAL INVESTMENTS - 100.1% (Cost $893,527) 890,328
Liabilities in Excess of Other Assets - (0.1)% (628)
TOTAL NET ASSETS -100.0% 889,700
Percentages are stated as a percent of net assets.
REIT - Real Estate Investment Trust
(a)  Non-income producing security.

4

The accompanying notes are an integral part of these financial statements.



Statement of Assets and Liabilities Founders 100 ETF

December 31, 2025
Founders 100 ETF
ASSETS:

Investments, at value (Note 2) $ 890,328
Total assets 890,328
LIABILITIES:

Other liabilities 303

Payable to Adviser (Note 3) 247

Payable to custodian 78
Total liabilities 628
NET ASSETS $ 889,700

NET ASSETS CONSISTS OF:

Paid-in capital $ 1,256,552

Total accumulated losses (366,852)
Total net assets $ 889,700

Net assets $ 889,700

Shares issued and outstanding ® 36,000

Net asset value per share $ 24.71
COST:

Investments, at cost $ 893,527

(a)  Unlimited shares authorized.

The accompanying notes are an integral part of these financial statements.



Statement of Operations Founders 100 ETF

For the Period ended December 31, 2025

Founders 100 ETF®

INVESTMENT INCOME:

Dividend income $ 348
Total investment income 348
EXPENSES:

Investment advisory fee (Note 3) 247
Total expenses 247
NET INVESTMENT INCOME 101

REALIZED AND UNREALIZED GAIN

(LOSS)
Net realized gain (loss) from:
Investments 624
In-kind redemptions 354,067
Net realized gain (loss) 354,691

Net change in unrealized appreciation
(depreciation) on:

Investments (367,576)
Net change in unrealized appreciation
(depreciation) (367,576)
Net realized and unrealized gain (loss) (12,885)
NET INCREASE (DECREASE) IN NET
ASSETS RESULTING FROM OPERATIONS ~ _$ (12,784)

(a) Inception date of the Fund was December 17, 2025.

The accompanying notes are an integral part of these financial statements.



Statement of Changes in Net Assets Founders 100 ETF

Period ended
December 31, 2025

OPERATIONS:

Net investment income (loss) $ 101

Net realized gain (loss) 354,691

Net change in unrealized appreciation (depreciation) (367,576)
Net increase (decrease) in net assets from operations (12,784)
CAPITAL TRANSACTIONS:

Proceeds from shares sold 503,492

Proceeds from shares issued in connection with reorganization (See Note 1) 651,812

Payments for shares redeemed (252,820)
Net increase (decrease) in net assets from capital transactions 902,484
NET INCREASE (DECREASE) IN NET ASSETS 889,700
NET ASSETS:
Beginning of the period -
End of the period $ 889,700
SHARES TRANSACTIONS

Shares sold 20,000

Shares issued in connection with reorganization (See Note 1) 26,000

Shares redeemed (10,000)
Total increase (decrease) in shares outstanding 36,000

Inception date of the Fund was December 17, 2025.

The accompanying notes are an integral part of these financial statements.



Financial Highlights Founders 100 ETF

For a share outstanding throughout the period presented

Period ended
December 31,

2025@
PER SHARE DATA:
Net asset value, beginning of period $25.07
INVESTMENT OPERATIONS:
Net investment income® 0.00©
Net realized and unrealized gain (loss) on investments @ (0.36)
Total from investment operations (0.36)
Net asset value, end of period $24.71
TOTAL RETURN © -1.42%
SUPPLEMENTAL DATA AND RATIOS:
Net assets, end of period (in thousands) $890
Ratio of expenses to average net assets (! 0.75%
Ratio of net investment income (loss) to average net assets (7 0.31%
Portfolio turnover rate ¢/ 53%

(a)  Inception date of the Fund was December 17, 2025.

(b)  Net investment income per share has been calculated based on average shares outstanding during the period.

(¢)  Amount represents less than $0.005 per share.

(d)  Realized and unrealized gains and losses per share in the caption are balancing amounts necessary to reconcile the change in net asset value per share for the period, and may not
reconcile with the aggregate gains and losses in the Statement of Operations due to share transactions for the period.

(e)  Not annualized for periods less than one year.

(f)  Annualized for periods less than one year.

(g) Portfolio turnover rate excludes in-kind transactions.

The accompanying notes are an integral part of these financial statements.



Notes to the Financial Statements Founders 100 ETF
December 31, 2025

NOTE 1 — ORGANIZATION

The Founders 100 ETF (the “Fund”) is a non-diversified series of Founder Funds Trust (the “Trust”). The Trust was organized as a
Delaware statutory trust on June 27, 2025 and is registered with the Securities and Exchange Commission (the “SEC”) under the
Investment Company Act of 1940, as amended (the “1940 Act”), as an open-end management investment company and the offering of
the Fund’s shares (“Shares”) is registered under the Securities Act of 1933, as amended. The Trust is governed by its Board of Trustees
(the “Board”). Founder ETFs, LLC (“Founder ETFs” or the “Adviser”) serves as investment adviser to the Fund. The Fund is an
investment company and accordingly follows the investment company accounting and reporting guidance of the Financial Accounting
Standards Board (“FASB”) Accounting Standards Codification Topic 946 “Financial Services—Investment Companies.” The Fund
commenced operations on December 17, 2025.

As part of the Fund’s commencement of operations on December 17, 2025, the Fund received an in-kind contribution, which
consisted of $651,812 of securities which were recorded at their current value. However, as the transaction is intended to qualify as a
non-taxable transaction for US federal income tax purposes, management has elected to retain the securities’ original cost basis for tax
purposes. For financial reporting purposes, assets received and shares issued were recorded at fair value; however, the cost basis of the
investments was carried forward to align ongoing reporting of the Fund’s realized and unrealized gains and losses with amounts
distributable to shareholders for tax purposes. The cost of the contributed securities as of December 17, 2025, was $287,435, resulting in
net unrealized appreciation on investments of $364,378 as of that date. As a result of the in-kind contribution, the Fund issued 26,000
shares at a $25.07 per share net asset value.

The Founders 100 ETF is designed for investors with a long-term time horizon (generally 5+ years) seeking capital appreciation.

NOTE 2 — SIGNIFICANT ACCOUNTING POLICIES

The following is a summary of significant accounting policies consistently followed by the Fund. These policies are in conformity
with accounting principles generally accepted in the United States of America (“U.S. GAAP”).

A. Security Valuation. Equity securities, which may include Real Estate Investment Trusts (“REITs”) listed on a securities
exchange, market or automated quotation system for which quotations are readily available, including securities traded over-
the-counter, are valued at the last quoted sale price on the primary exchange or market (foreign or domestic) on which they are
traded on the valuation date (or at approximately 4:00 p.m. EST if a security’s primary exchange is normally open at that time),
or, if there is no such reported sale on the valuation date, at the most recent quoted bid price or last traded price for long and
short positions. For a security that trades on multiple exchanges, the primary exchange will generally be considered the exchange
on which the security is generally most actively traded. Prices of securities traded on the securities exchange will be obtained
from recognized independent pricing agents each day that the Fund is open for business.

Under Rule 2a-5 of the 1940 Act, a fair value will be determined for securities for which quotations are not readily available by
the Valuation Designee (as defined in Rule 2a-5) in accordance with the Pricing and Valuation Policy and Fair Value Procedures,
as applicable, of the Adviser, subject to oversight by the Board. When a security is “fair valued,” consideration is given to the
facts and circumstances relevant to the particular situation, including a review of various factors set forth in the Adviser’s Pricing
and Valuation Policy and Fair Value Procedures, as applicable. Fair value pricing is an inherently subjective process, and no
single standard exists for determining fair value. Different funds could reasonably arrive at different values for the same security.

As described above, the Fund utilizes various methods to measure the fair value of its investments on a recurring basis. U.S.
GAAP establishes a hierarchy that prioritizes inputs to valuation methods. The three levels of inputs are:

Level 1 — Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the ability to access.
Level 2 — Observable inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either

directly or indirectly. These inputs may include quoted prices for the identical instrument on an inactive market, prices for
similar instruments, interest rates, prepayment speeds, credit risk, yield curves, default rates and similar data.



Notes to the Financial Statements Founders 100 ETF
December 31, 2025

Level 3 — Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not available; representing
the Fund’s own assumptions about the assumptions a market participant would use in valuing the asset or liability and would be
based on the best information available.

The availability of observable inputs can vary from security to security and is affected by a wide variety of factors, including,
for example, the type of security, whether the security is new and not yet established in the marketplace, the liquidity of markets,
and other characteristics particular to the security. To the extent that valuation is based on models or inputs that are less
observable or unobservable in the market, the determination of fair value requires more judgment. Accordingly, the degree of
judgment exercised in determining fair value is greatest for instruments categorized in Level 3.

The inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure
purposes, the level in the fair value hierarchy within which the fair value measurement falls in its entirety, is determined based
on the lowest level input that is significant to the fair value measurement in its entirety.

The following is a summary of the inputs used to value the Fund’s investments as of December 31, 2025:

Level 1 Level 2 Level 3 Total
Investments:
Common Stocks $ 887,392 % - $ - $ 887,392
Real Estate Investment Trusts - Common 2,936 — - 2,936
Total Investments $ 890,328 $ - 3 - 3 890,328

Refer to the Schedule of Investments for industry classifications. The Fund held no Level 3 securities at any time
during the period ended December 31, 2025.

B. Federal Income Taxes. The Fund has elected to be taxed as a regulated investment company (“RIC”) and intends to distribute
substantially all taxable income to its shareholders and otherwise comply with the provisions of the Internal Revenue Code applicable
to RICs. Therefore, no provision for federal income taxes or excise taxes has been made.

In order to avoid imposition of the excise tax applicable to RICs, the Fund intends to declare as dividends in each calendar year at
least 98% of its net investment income (earned during the calendar year) and at least 98.2% of its net realized capital gains (earned
during the twelve months ended October 31) plus undistributed amounts, if any, from prior years. As a RIC, the Fund is subject to a
4% excise tax that is imposed if the Fund does not distribute by the end of any calendar year at least the sum of (i) 98% of its ordinary
income (not taking into account any capital gain or loss) for the calendar year and (ii) 98.2% of its capital gain in excess of its capital
loss (adjusted for certain ordinary losses) for a one year period generally ending on October 31 of the calendar year (unless an election
is made to use the Fund’s fiscal year). The Fund generally intends to distribute income and capital gains in the manner necessary to
minimize (but not necessarily eliminate) the imposition of such excise tax. The Fund may retain income or capital gains and pay
excise tax when it is determined that doing so is in the best interest of shareholders. Management evaluates the costs of the excise tax
relative to the benefits of retaining income and capital gains, including that such undistributed amounts (net of the excise tax paid)
remain available for investment by the Fund and are available to supplement future distributions. Tax expense is disclosed in the
Statement of Operations, if applicable.

As of December 31, 2025, the Fund did not have any tax positions that did not meet the threshold of being sustained by the applicable
tax authority. Generally, tax authorities can examine all the tax returns filed for the last three years. The Fund identifies its major tax
jurisdiction as U.S. Federal and the Commonwealth of Delaware; however, the Fund is not aware of any tax positions for which it is
reasonably possible that the total amounts of unrecognized tax benefits will change materially. The Fund recognizes interest and
penalties, if any, related to unrecognized tax benefits on uncertain tax positions as income tax expense in the Statement of Operations.
Additionally, there were no unrecognized tax benefits or expenses and the fund did not incur any interest or penalties for the year.

C. Securities Transactions and Investment Income. Investment securities transactions are accounted for on the trade date. Gains and
losses realized on sales of securities are determined on a specific identification basis. Discounts/premiums on debt securities purchased
are accreted/amortized over the life of the respective securities using the effective interest method. Dividend income is recorded on
the ex-dividend date. Dividends received from REITs generally are comprised of ordinary income, capital gains, and may include
return of capital. Interest income is recorded on an accrual basis. Withholding taxes on foreign dividends have been provided for in
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Notes to the Financial Statements Founders 100 ETF
December 31, 2025

accordance with the Fund’s understanding of the applicable country’s tax rules and rates.

D. Distributions to Shareholders. Distributions to shareholders from net investment income, if any, for the Fund are declared and paid
annually. Distributions to shareholders from net realized gains on securities, if any, for the Fund normally are declared and paid at
least annually. Distributions are recorded on the ex-dividend date.

E. Use of Estimates. The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of
the financial statements and the reported amounts of increases and decreases in net assets from operations during the reporting period.
Actual results could differ from those estimates.

F. Share Valuation. The net asset value (“NAV”) per Share is calculated by dividing the sum of the value of the securities held by the
Fund, plus cash or other assets, minus all liabilities by the total number of Shares outstanding for the Fund, rounded to the nearest
cent. Fund Shares will not be priced on the days on which the NYSE Arca, Inc. or the New York Stock Exchange is closed for trading.

G. Guarantees and Indemnifications. In the normal course of business, the Fund enters into contracts with service providers that contain
general indemnification clauses. The Fund’s maximum exposure under these arrangements is unknown as this would involve future
claims that may be made against the Fund that have not yet occurred. However, based on experience, the Fund expects the risk of loss
to be remote.

H. Reclassification of Capital Accounts. U.S. GAAP requires that certain components of net assets relating to permanent differences be
reclassified between financial and tax reporting. These reclassifications have no effect on net assets or NAV per share. These
differences are primarily due to the tax treatment of redemptions in-kind. For the year ended December 31, 2025, the following
adjustments were made:

Paid-In Capital Total Accumulated Losses

$354,068 $(354,068)
NOTE 3 - COMMITMENTS AND OTHER RELATED PARTY TRANSACTIONS

The Adviser serves as investment adviser to the Fund pursuant to an investment advisory agreement between the Adviser and the
Trust, on behalf of the Fund (the “Advisory Agreement”), and, pursuant to the Advisory Agreement, provides investment advice to the
Fund and oversees the day-to-day operations of the Fund, subject to the direction and oversight of the Board. The Adviser is also
responsible for trading portfolio securities for the Fund, including selecting broker-dealers to execute purchase and sale transactions,
subject to the supervision of the Board.

Pursuant to the Advisory Agreement, the Fund pays the Adviser a unitary management fee (the “Investment Advisory Fee”) based
on the average daily net assets of the Fund at the annualized rate of 0.75%. Out of the Investment Advisory Fee, the Adviser pays for
substantially all expenses of the Fund, including the cost of transfer agency, custody, fund administration, legal, audit and other services,
except for acquired fund fees and expenses, taxes and governmental fees, brokerage fees, commissions and other transaction expenses,
interest, including extraordinary expenses (including but not limited to litigation and indemnification expenses). The Investment Advisory
Fees incurred are calculated daily and paid monthly to the Adviser. Investment Advisory Fees for the period ended December 31, 2025
are disclosed in the Statement of Operations.

U.S. Bancorp Fund Services, LLC, doing business as U.S. Bank Global Fund Services (“Fund Services™), serves as the Fund’s
administrator and transfer agent. Under the Fund Administration and Accounting Agreement with the Trust, Fund Services provides
necessary administrative, legal, tax, accounting services, and financial reporting for the maintenance and operations of the Trust and the
Fund. Fund Services is responsible for maintaining the books and records and calculating the daily net asset value of the Fund. In addition,
Fund Services makes available the office space, equipment, personnel, and facilities required to provide such services. Pursuant to a
Transfer Agency Services Agreement with the Trust, Fund Services acts as transfer agent to the Fund, dividend disbursing agent and
shareholder servicing agent to the Fund and its affiliates. U.S. Bank N.A. (the “Custodian”), an affiliate of Fund Services, serves as the
Fund’s custodian.

Vigilant LLC (the “Distributor”) acts as the Fund’s principal underwriter in a continuous public offering of the Fund’s Shares.



Notes to the Financial Statements Founders 100 ETF
December 31, 2025

NOTE 4 - SEGMENT REPORTING

In accordance with the FASB Accounting Standards Update (ASU) 2023-07, Segment Reporting (Topic 280): Improvements to
Reportable Segment Disclosures, the Fund has evaluated its business activities and determined that it operates as a single reportable
segment.

The Fund's investment activities are managed by the Principal Financial Officer, which serves as the Chief Operating Decision
Maker. The Principal Financial Officer is responsible for assessing the Fund’s financial performance and allocating resources. In making
these assessments, the Principal Financial Officer evaluates the Fund’s financial results on an aggregated basis, rather than by separate
segments. As such, the Fund does not allocate operating expenses or assets to multiple segments, and accordingly, no additional segment
disclosures are required. There were no intra-entity sales or transfers during the reporting period.

The Fund primarily generates income through dividends, interest, and realized/unrealized gains on its investment portfolio. Expenses
incurred, including management fees, Fund operating expenses, and transaction costs, are considered general Fund-level expenses and
are not allocated to specific segments or business lines.

Management has determined that the Fund does not meet the criteria for disaggregated segment reporting under ASU 2023-07 and
will continue to evaluate its reporting requirements in accordance with applicable accounting standards.

NOTE 5 - PURCHASES AND SALES OF SECURITIES

For the period ended December 31, 2025, the cost of purchases and proceeds from the sales or maturities of securities, excluding
short-term investments, U.S. government securities, and in-kind transactions were $847,270 and $467,735, respectively.

For the period ended December 31, 2025, there were no purchases or sales of long-term U.S. government securities.

For the period ended December 31, 2025, in-kind transactions associated with creations and redemptions for the Fund were $490,798
and $618,932, respectively.

NOTE 6 — INCOME TAXES AND DISTRIBUTIONS TO SHAREHOLDERS

As of the fiscal period ended December 31, 2025, there were no distributions paid.

As of the fiscal period ended December 31, 2025, the components of distributable earnings on a tax basis were as follows:

Investments, at cost $893,527
Gross tax unrealized appreciation 19,632
Gross tax unrealized depreciation (22,831)
Net tax unrealized appreciation (depreciation) (3,199)
Undistributed ordinary income (loss) 682
Undistributed long-term capital gain (loss) 42
Total distributable earnings 724
Accumulated gain (loss) (364,377)
Total accumulated losses (distributable earnings) $(366,852)

Net capital losses incurred after October 31 (post-October losses) and net investment losses incurred after December 31 (late-year
losses), and within the taxable year, may be elected to be deferred to the first business day of the Fund's next taxable year.

As of the fiscal period ended December 31, 2025, the Fund did not elect to defer any post-October losses or late-year losses.

As of the fiscal period ended December 31 2025, the Fund did not have long-term capital loss carryovers or short-term capital loss
carryovers.

NOTE 7 — SHARES TRANSACTIONS

Shares of the Fund are listed and traded on the Cboe BZX Exchange, Inc. Market prices for the Shares may be different from their
12
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NAYV. The Fund issues and redeems Shares on a continuous basis at NAV generally in large blocks of Shares, called Creation Units.
Creation Units are issued and redeemed principally in-kind for securities included in a specified universe. Once created, Shares generally
trade in the secondary market at market prices that change throughout the day. Except when aggregated in Creation Units, Shares are not
redeemable securities of the Fund. Creation Units may only be purchased or redeemed by Authorized Participants. An Authorized
Participant is either (i) a broker-dealer or other participant in the clearing process through the Continuous Net Settlement System of the
National Securities Clearing Corporation or (ii) a Depository Trust Company participant and, in each case, must have executed a
Participant Agreement with the Distributor. Most retail investors do not qualify as Authorized Participants nor have the resources to buy
and sell whole Creation Units. Therefore, they are unable to purchase or redeem the Shares directly from the Fund. Rather, most retail
investors may purchase Shares in the secondary market with the assistance of a broker and are subject to customary brokerage
commissions or fees.

The Fund currently offers one class of Shares, which has no front-end sales load, no deferred sales charge, and no redemption fee.
A fixed transaction fee is imposed for the transfer and other transaction costs associated with the purchase or sale of Creation Units. The
standard fixed transaction fee for the Fund is $500, payable to the Custodian. The fixed transaction fee may be waived on certain orders
if the Fund’s Custodian has determined to waive some or all of the costs associated with the order or another party, such as the Adviser,
has agreed to pay such fee. An additional variable fee of up to four times the fixed transaction fee (expressed as a percentage value of the
Fund Securities) may be imposed for (1) redemptions effected outside the Clearing Process and (2) cash redemptions (to offset the Trust’s
brokerage and other transaction costs associate with the sale of Fund Securities). Investors will also bear the costs of transferring the
Fund Securities from the Trust to their account or on their order. With respect to an Authorized Participant’s redemption of Fund shares,
the combination of the standard Redemption Transaction Fee and the variable Redemption Transaction Fee will not exceed 2% of the
value of the shares redeemed. Variable fees received by the Fund, if any, are disclosed in the capital shares transactions section of the
Statements of Changes in Net Assets. The Fund may issue an unlimited number of Shares of beneficial interest, with no par value. All
Shares of the Fund have equal rights and privileges.

NOTE 8 — BENEFICIAL OWNERSHIP

A principal shareholder is any person who owns (either of record or beneficially) 5% or more of the outstanding shares of the Fund.
A control person is one who owns, (either directly or indirectly), more than 25% of the voting securities of the Fund or acknowledges the
existence of such control. As a controlling shareholder, each of these persons could control the outcome of any proposal submitted to the
shareholders for approval, including changes to the Fund’s fundamental policies or the terms of the management agreements with the
Adviser.

As of December 31, 2025, an individual employed by the Adviser owned 76.1% of the Fund's outstanding shares.

NOTE 9 - NEW ACCOUNTING PRONOUNCEMENTS

In December 2023, the FASB issued ASU No. 2023-09, Income Taxes (Topic 740) Improvements to Income tax disclosures
(“ASU 2023-09”). The primary purpose of the amendments within ASU 2023-09 is to enhance the transparency and decision usefulness
of income tax disclosures primarily related to the rate reconciliation table and income taxes paid information. The amendments in ASU
2023-09 are effective for annual periods beginning after December 2024. Through evaluation, management has found no implications of
these changes on the financial statements.

NOTE 10 — SUBSEQUENT EVENTS

In preparing these financial statements, management has evaluated events and transactions for potential recognition or disclosure
through the date the financial statements were issued. Management has determined that there are no subsequent events that would need
to be recognized or disclosed in the Fund’s financial statements.



Report of Independent Registered Public Founders 100 ETF
Accounting Firm

To the Shareholders of Founders 100 ETF and
Board of Trustees of Founder Funds Trust

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities, including the schedule of investments, of Founders 100 ETF (the
“Fund”), a series of Founder Funds Trust, as of December 31, 2025, the related statement of operations and changes in net assets, and
financial highlights for the period December 17, 2025 (commencement of operations) through December 31, 2025, and the related notes
(collectively referred to as the “financial statements”). In our opinion, the financial statements present fairly, in all material respects, the
financial position of the Fund as of December 31, 2025, the results of its operations, the changes in net assets, and the financial highlights
for the period December 17, 2025 (commencement of operations) through December 31, 2025, in conformity with accounting principles
generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Fund’s management. Our responsibility is to express an opinion on the Fund’s
financial statements based on our audit. We are a public accounting firm registered with the Public Company Accounting Oversight
Board (United States) (“PCAOB”) and are required to be independent with respect to the Fund in accordance with the U.S. federal
securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material misstatement whether due to error or fraud.

Our audit included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error
or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding
the amounts and disclosures in the financial statements. Our procedures included confirmation of securities owned as of December 31,
2025, by correspondence with the custodian. Our audit also included evaluating the accounting principles used and significant estimates
made by management, as well as evaluating the overall presentation of the financial statements. We believe that our audit provides a
reasonable basis for our opinion.

We have served as the Fund’s auditor since 2025.

Cotn v Company L

COHEN & COMPANY, LTD.
Cleveland, Ohio
February 27, 2026



Other Non-Audited Information Founders 100 ETF
December 31, 2025

QUALIFIED DIVIDEND INCOME/DIVIDENDS RECEIVED DEDUCTION

For the fiscal period ended December 31, 2025, certain dividends paid by the Fund may be subject to a maximum tax rate of 23.8%, as
provided for by the Jobs and Growth Tax Relief Reconciliation Act of 2003 and the Tax Cuts and Jobs Act of 2017. The percentage of
dividends declared from ordinary income designated as qualified dividend income were as follows:

Founders 100 ETF 0.00%

For corporate shareholders, the percent of ordinary income distributions qualifying for the corporate dividends received deduction for
the fiscal period ended December 31, 2025, were as follows:

Founders 100 ETF 0.00%

The percentage of taxable ordinary income distributions that are designated as short-term capital gain distribution under Internal
Revenue Section 871(k)(2)(c) for the fiscal period ended December 31, 2025, were as follows:

Founders 100 ETF 0.00%



