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Channel Income Fund
Schedule of Investments

March 31, 2026 (Unaudited)

CORPORATE BONDS — 87.39%

Corporate Bonds - Domestic — 87.39%

Activision Blizzard, Inc., 3.40%, 9/15/2026

Ally Financial, Inc., Series B, 4.70%, 8/15/2169®

American Airlines Pass Through Trust, Series 2016-1A, 4.10%, 1/15/2028

American Airlines Pass Through Trust, Series 2017-1A, 4.00%, 2/15/2029

American Airlines Pass Through Trust, Series 2016-2A, 3.65%, 12/15/2029

American Electric Power Company, Inc., 7.05%, 12/15/2054 (H15T5Y +
275BPS)®

APA Corp., 6.10%, 2/15/2035

Ares Capital Corp., 5.10%, 1/15/2031 (FIXED)

AT&T, Inc., 4.75%, 4/30/2033

Bank of America NA, 5.52%, 10/25/2035®

Blue Owl Credit Income Corp., 6.65%, 3/15/2031

Edison International, 8.13%, 6/15/2053

Energy Transfer LP, 6.50%, 11/15/2167 (H15T5Y + 569.40bps)®

First Horizon Bank, 5.75%, 5/1/2030

Genworth Holdings, Inc., 6.12%, 11/15/2036 (SOFRRATE+ 200.25bps)®

GEO Group, Inc. (The), 10.25%, 4/15/2031

Goldman Sachs Group, Inc., 5.39%, 2/2/2041

JetBlue Airways Pass Through Trust, Series 2020-1B, 7.75%, 11/15/2028

KeyBank NA, 3.90%, 4/13/2029

Occidental Petroleum Corp., 6.63%, 9/1/2030

Ovintiv, Inc., 6.25%, 7/15/2033 (FIXED)

Paramount Global, 6.38%, 3/30/2062®

Philip Morris International, Inc., 4.90%, 11/1/2034

Phillips 66 Co., 5.88%, 3/15/2056 (H15T5Y + 228.30bps)®

Sempra, 6.40%, 10/1/2054 (HI5T5Y + 263.20BPS)®

Spirit Airlines Pass Through Trust, Series 2015-1A, 4.10%, 4/1/2028

Synovus Bank, 5.96%, 1/15/2036

United Airlines 2019-2 Class A Pass Through Trust, 2.90%, 5/1/2028

Western Midstream Operating LP, 5.50%, 12/15/2035

TOTAL CORPORATE BONDS (Cost $7,886,575)

U.S. GOVERNMENT & AGENCIES — 10.79%

United States Treasury Note, 4.13%, 2/15/2036

TOTAL U.S. GOVERNMENT & AGENCIES (Cost $999,594)

Principal
Amount

$ 232,000
250,000
137,021
212,813
409,046

350,000
250,000
200,000
200,000
200,000
350,000
200,000
300,000
150,000
750,000
300,000
350,000
478,307
100,000
214,000
150,000
500,000
100,000
350,000
350,000
280,481
250,000
502,621
150,000

1,000,000

Fair Value

$ 230,398
247,900
134,371
205,915
396,289

361,425
256,978
192,423
198,362
200,264
345,573
203,641
299,718
152,509
615,950
320,252
338,761
480,479

97,679
229,548
158,403
366,283

99,507
344,885
348,225
271,927
248,034
480,905
147,666

7,974,270

984,453
984.453

EE——AS L

See accompanying notes which are an integral part of these financial statements. 1



Channel Income Fund
Schedule of Investments (continued)

March 31, 2026 (Unaudited)

MONEY MARKET FUNDS - 0.61% _Shares Fair Value
Fidelity Investments Money Market Government Portfolio, Class I,

3.52%® 55,268 § 55,268
TOTAL MONEY MARKET FUNDS (Cost $55,268) 55,268
TOTAL INVESTMENTS — 98.79% (Cost $8,941,437) 9,013,991
Other Assets in Excess of Liabilities — 1.21% 110,517
NET ASSETS — 100.00% $ 9,124,508

(a) Variable rate security. The rate shown is the effective interest rate as of March 31, 2026. The benchmark
on which the rate is calculated is shown parenthetically.
(b) Rate disclosed is the seven day effective yield as of March 31, 2026.

2 See accompanying notes which are an integral part of these financial statements.



Channel Income Fund

Statement of Assets and Liabilities

March 31, 2026 (Unaudited)

Assets

Investments in securities at fair value (cost $8,941,437)

Receivable for investments sold
Dividends and interest receivable
Receivable from Adviser
Prepaid expenses

Total Assets
Liabilities
Payable for fund shares redeemed
Payable for investments purchased
Payable for distribution to shareholders
Payable to Administrator
Payable to trustees
Other accrued expenses

Total Liabilities
Net Assets
Net Assets consist of:
Paid-in capital
Accumulated deficit
Net Assets

Shares outstanding (unlimited number of shares authorized, no par value)
Net asset value ("NAV"), offering and redemption price per share®

$ 9,013,991
14,173,223
123,918

9,581

13,339

23,334,052

5,233
14,173,320

60

8,660

135

22,136
14,209,544

$ 9,124,508

$ 10,216,809
(1,092,301)
$ 9124508
944,243
$ 9.66

(a) The Fund charges a 1.00% redemption fee on shares redeemed within 60 days of purchase. Shares are

redeemed at the Net Asset Value if held longer than 60 calendar days.

See accompanying notes which are an integral part of these financial statements. 3



Channel Income Fund
Statement of Operations

For the six months ended March 31, 2026 (Unaudited)

Investment Income
Interest income
Dividend income

Total investment income

Expenses
Adviser
Administration
Fund accounting
Registration
Legal
Trustee
Audit and tax preparation
Custodian
Transfer agent
Compliance services
Report printing
Pricing
Insurance
Interest expense
Miscellaneous

Total expenses
Fees waived by Adviser
Net operating expenses
Net investment income

Net Realized and Change in Unrealized Gain (Loss) on Investments

Net realized gain on investment securities transactions

Net change in unrealized depreciation of investment securities
Net realized and change in unrealized loss on investments

Net increase in net assets resulting from operations

$ 305,954
10,302

316,256

21,648
18,955
15,004
13,983
11,782
10,746
10,320
8,055
6,794
6,407
3,898
2,840
1,948
20
16,303
148,703

(90,712)
57,991
258,265

740,588
(921,872)

(181,284)
$ 76,981

4 See accompanying notes which are an integral part of these financial statements.



Channel Income Fund
Statements of Changes in Net Assets

Increase (Decrease) in Net Assets due to:

Operations

Net investment income

Net realized gain on investment securities transactions

Net change in unrealized depreciation of investment securities

Net increase in net assets resulting from operations
Distributions to Shareholders From:
Earnings
Total distributions
Capital Transactions
Proceeds from shares sold
Reinvestment of distributions
Amount paid for shares redeemed
Net decrease in net assets resulting from capital transactions
Total Decrease in Net Assets
Net Assets
Beginning of period
End of period
Share Transactions
Shares sold

Shares issued in reinvestment of distributions
Shares redeemed

Net decrease in shares outstanding

For the Six For the
Months Ended Year Ended
March 31, September 30,
2026 2025
(Unaudited)

$ 258,265 § 1,484,247

740,588 810,901
(921,872) (635,267)
76,981 1,659,881

(267.,438) (1.499.856)
(267,438) (1,499.856)

2,941,309 5,370,218
266,632 826,683
(16,064.071) (18,306.,577)

(12,856,130) (12,109,676)

(13,046.587) (11,949.651)

22,171,095 34,120,746

$§ 9.124508 § 22,171,095

297,474 541,417
27,062 83,754
(1,603,221) (1,863.420)
(1,278.685) (1,238.249)

(a) The Fund charges a 1.00% redemption fee on shares redeemed within 60 days of purchase. Shares are

redeemed at the Net Asset Value if held longer than 60 calendar days.

See accompanying notes which are an integral part of these financial statements.



Channel Income Fund
Financial Highlights

(For a share outstanding during each period)

For the Six
Months
Ended For the For the For the For the For the
March Year Ended Year Ended Year Ended Year Ended Year Ended
31,2026  September September September September September
(Unaudited) 30, 2025 30, 2024 30, 2023 30, 2022 30, 2021

Selected Per Share Data:
Net asset value, beginning of

period $§ 997 $ 986 $ 937 §$ 9.09 $§ 1047 § 11.04
Investment operations:
Net investment income 0.31 0.55 0.58 0.52 0.24 0.17
Net realized and unrealized
gain (loss) (0.31) 0.11 0.49 0.28 (1.19) 0.24
Total from investment operations — 0.66 1.07 0.80 (0.95) 0.41

Less distributions to
shareholders from:

Net investment income (0.31) (0.55) (0.58) (0.52) (0.24) (0.17)
Net realized gains — — — — (0.19) (0.81)
Total distributions (0.31) (0.55) (0.58) (0.52) (0.43) (0.98)
Paid in capital from redemption
fees — — —@ — — —
Net asset value, end of period $  9.66 $ 997 $ 98 $§ 937 § 909 $§ 1047
Total Return® (0.02)%© 6.90% 11.74% 8.94% 927)% 3.96%
Ratios and Supplemental
Data:
Net assets, end of period (000
omitted) $ 9,125 $ 22,171 $ 34,121 $ 30,632 § 29,981 $ 32,386
Ratio of net expenses to
average net assets 1.08%9 0.95% 0.95% 0.95% 0.95% 0.95%

Ratio of expenses to

average net assets before

reimbursement/recoupment 2.77%9 1.33% 1.16% 1.18% 1.15% 1.10%
Ratio of net investment

income to average net
assets 4.80%9 5.40% 6.03% 5.55% 2.47% 1.64%

Portfolio turnover rate 4,269%© 5,167% 4,672% 4,404%© 6,521%© 1,659%©

(a) Rounds to less than $0.005 per share.

(b) Total return represents the rate that the investor would have earned or lost on an investment in the Fund,
assuming reinvestment of distributions.

(c) Not annualized.

(d) Annualized.
(e)  Turnover may be elevated in times of market volatility as part of a systematic U.S. Treasury trading
strategy used to manage overall portfolio risk with the possibility of generating excess returns.

6 See accompanying notes which are an integral part of these financial statements.



Channel Income Fund
Notes to the Financial Statements

March 31, 2026 (Unaudited)

NOTE 1. ORGANIZATION

Channel Income Fund (previously known as Channel Short Duration Income Fund) (the
“Fund”) was organized as a diversified series of Unified Series Trust (the “Trust”) on June
15, 2005, and is registered under the Investment Company Act of 1940, as amended (the
“1940 Act”). The Trust is an open-end investment company established under the laws of
Ohio by an Agreement and Declaration of Trust dated October 14, 2002, as amended (the
“Trust Agreement”). The Trust Agreement permits the Board of Trustees of the Trust (the
“Board”) to issue an unlimited number of shares of beneficial interest of separate series. The
Fund is one of a series of funds currently authorized by the Board. The Fund commenced
operations on October 4, 2005. The investment adviser to the Fund is Channel Investment
Partners LLC (the “Adviser”). The Fund seeks to provide total return, comprised of both
income and capital appreciation.

The Fund has adopted Financial Accounting Standards Board (“FASB”) Accounting
Standards Update 2023-07, Segment Reporting (Topic 280) - Improvements to Reportable
Segment Disclosures. Adoption of the standard impacted financial statement disclosures
only and did not affect the Fund’s financial position or the results of its operations. An
operating segment is defined in Topic 280 as a component of a public entity that engages
in business activities from which it may recognize revenues and incur expenses, has
operating results that are regularly reviewed by the public entity’s chief operating decision
maker (“CODM”) to make decisions about resources to be allocated to the segment and
assess its performance, and has discrete financial information available. The CODM is
the President and Principal Executive Officer of the Fund. The Fund operates as a single
operating segment. The Fund’s income, expenses, assets, changes in net assets resulting
from operations and performance are regularly monitored and assessed as a whole by the
CODM responsible for oversight functions of the Fund, using the information presented in
the financial statements and financial highlights.

NOTE 2. SIGNIFICANT ACCOUNTING POLICIES

The Fund is an investment company and follows accounting and reporting guidance
under FASB Accounting Standards Codification (“ASC”) Topic 946, “Financial Services-
Investment Companies.” The following is a summary of significant accounting policies
followed by the Fund in the preparation of its financial statements. These policies are in
conformity with generally accepted accounting principles in the United States of America
(“GAAP”).

Estimates — The preparation of financial statements in conformity with GAAP requires
management to make estimates and assumptions that affect the reported amounts of

7



Channel Income Fund
Notes to the Financial Statements (continued)

March 31, 2026 (Unaudited)

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.

Federal Income Taxes — The Fund makes no provision for federal income or excise
tax. The Fund has qualified and intends to qualify each year as a regulated investment
company (“RIC”) under subchapter M of the Internal Revenue Code of 1986, as amended,
by complying with the requirements applicable to RICs and by distributing substantially
all of its taxable income. The Fund also intends to distribute sufficient net investment
income and net realized capital gains, if any, so that it will not be subject to excise tax on
undistributed income and gains. If the required amount of net investment income or gains
is not distributed, the Fund could incur a tax expense.

As of and during the six months ended March 31, 2026, the Fund did not have any liabilities
for any unrecognized tax benefits. The Fund recognizes interest and penalties, if any,
related to unrecognized tax benefits as income tax expense in the Statement of Operations
when incurred. During the six months ended March 31, 2026, the Fund did not incur any
interest or penalties. Management of the Fund has reviewed tax positions taken in tax years
that remain subject to examination by all major tax jurisdictions, including federal (i.c.,
the previous three tax year ends and the interim tax period since then, as applicable) and
has concluded that no provision for unrecognized tax benefits or expenses is required in
these financial statements and does not expect this to change over the next twelve months.

Expenses — Expenses incurred by the Trust that do not relate to a specific fund of the
Trust are allocated to the individual funds of the Trust based on each fund’s relative net
assets or another appropriate basis (as determined by the Board).

Security Transactions and Related Income — The Fund follows industry practice and
records security transactions on the trade date for financial reporting purposes. The specific
identification method is used for determining gains or losses for financial statement and
income tax purposes. Dividend income is recorded on the ex-dividend date and interest
income is recorded on an accrual basis. Non-cash income, if any, is recorded at the fair
market value of the securities received. Withholding taxes on foreign dividends, if any,
have been provided for in accordance with the Fund’s understanding of the applicable
country’s tax rules and rates.

Dividends and Distributions — The Fund intends to distribute substantially all of its net
investment income, if any, monthly. The Fund intends to distribute its net realized long-
term and short-term capital gains, if any, annually. Distributions to shareholders, which are
determined in accordance with income tax regulations, are recorded on the ex-dividend
date. The treatment for financial reporting purposes of distributions made to shareholders

8



Channel Income Fund
Notes to the Financial Statements (continued)

March 31, 2026 (Unaudited)

during the year from net investment income or net realized capital gains may differ from
their ultimate treatment for federal income tax purposes. These differences are caused
primarily by differences in the timing of the recognition of certain components of income,
expense or realized capital gain for federal income tax purposes. Where such differences
are permanent in nature, they are reclassified in the components of the net assets based on
their ultimate characterization for federal income tax purposes. Any such reclassifications
will have no effect on net assets, results of operations or net asset value (“NAV”) per share
of the Fund.

NOTE 3. SECURITIES VALUATION AND FAIR VALUE MEASUREMENTS

The Fund values its portfolio securities at fair value as of the close of regular trading on
the New York Stock Exchange (“NYSE”) (normally 4:00 p.m. Eastern Time) on each
business day the NYSE is open for business. Fair value is defined as the price that the Fund
would receive upon selling an investment or transferring a liability in a timely transaction
to an independent buyer in the principal or most advantageous market of the investment.
GAAP establishes a three-tier hierarchy to maximize the use of observable market data
and minimize the use of unobservable inputs and to establish classification of fair value
measurements for disclosure purposes.

Inputs refer broadly to the assumptions that market participants would use in pricing the
asset or liability, including assumptions about risk (the risk inherent in a particular valuation
technique used to measure fair value including a pricing model and/or the risk inherent
in the inputs to the valuation technique). Inputs may be observable or unobservable.
Observable inputs are inputs that reflect the assumptions market participants would use in
pricing the asset or liability developed based on market data obtained and available from
sources independent of the reporting entity. Unobservable inputs are inputs that reflect the
reporting entity’s own assumptions about the assumptions market participants would use
in pricing the asset or liability developed based on the best information available in the
circumstances.

Various inputs are used in determining the value of the Fund’s investments. These inputs
are summarized in the three broad levels listed below.

* Level 1 —unadjusted quoted prices in active markets for identical investments and/or
registered investment companies where the value per share is determined and published
and is the basis for current transactions for identical assets or liabilities at the valuation
date



Channel Income Fund
Notes to the Financial Statements (continued)

March 31, 2026 (Unaudited)

e Level 2 — other significant observable inputs (including, but not limited to, quoted
prices for an identical security in an inactive market, quoted prices for similar securities,
interest rates, prepayment speeds, credit risk, etc.)

*  Level 3 — significant unobservable inputs (including the Fund’s own assumptions in
determining fair value of investments based on the best information available)

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 which
is reported is determined based on the lowest level input that is significant to the fair value
measurement in its entirety.

Debt securities are valued by using the mean between the closing bid and ask prices
provided by a pricing service. If the closing bid and ask prices are not readily available,
the pricing service may provide a price determined by a matrix pricing method. Matrix
pricing is a mathematical technique used to value fixed income securities without relying
exclusively on quoted prices. Matrix pricing takes into consideration recent transactions,
yield, liquidity, risk, credit quality, coupon, maturity, type of issue and any other factors or
market data the pricing service deems relevant for the actual security being priced and for
other securities with similar characteristics. These securities will generally be categorized
as Level 2 securities. If the Adviser, as Valuation Designee, decides that a price provided
by the pricing service does not accurately reflect the fair value of the securities or when
prices are not readily available from a pricing service, securities are valued at fair value
as determined by the Valuation Designee, in conformity with the Valuation Designee’s
valuation policies and procedures which comply with guidelines adopted by the Board. All
fair value pricing and the pricing methodology are subject to review and approval by the
Board’s Pricing & Liquidity Committee. These securities will generally be categorized as
Level 3 securities.

Investments in mutual funds, including money market mutual funds, are generally priced
at the ending NAV provided by the service agent of the mutual funds. These securities are
categorized as Level 1 securities.

In accordance with the Trust’s valuation policies and fair value determinations pursuant to
Rule 2a-5 under the 1940 Act, the Valuation Designee is required to consider all appropriate
factors relevant to the value of securities for which it has determined other pricing sources
are not available or reliable as described above. No single method exists for determining
fair value because fair value depends upon the circumstances of each individual case.
As a general principle, the current fair value of a security being valued by the Valuation
Designee would be the amount that the Fund might reasonably expect to receive upon
the current sale. Methods that are in accordance with this principle may, for example, be

10



Channel Income Fund
Notes to the Financial Statements (continued)

March 31, 2026 (Unaudited)

based on (i) a multiple of earnings; (ii) a discount from market prices of a similar freely
traded security (including a derivative security or a basket of securities traded on other
markets, exchanges or among dealers); or (iii) yield to maturity with respect to debt issues,
or a combination of these and other methods. Fair-value pricing is permitted if, in the
Valuation Designee’s opinion, the validity of market quotations appears to be questionable
based on factors such as evidence of a thin market in the security based on a small number
of quotations, a significant event occurs after the close of a market but before a Fund’s
NAV calculation that may affect a security’s value, or the Valuation Designee is aware of
any other data that calls into question the reliability of market quotations. The Valuation
Designee may obtain assistance from others in fulfilling its duties. For example, it may
seek assistance from pricing services, fund administrators, sub-advisers, accountants, or
counsel; it may also consult the Trust’s Fair Value Committee. The Valuation Designee,
however, remains responsible for the final fair value determination and may not designate
or assign that responsibility to any third party.

The following is a summary of the inputs used to value the Fund’s investments as of March
31, 2026:

Valuation Inputs

Assets Level 1 Level 2 Level 3 Total

Domestic Corporate Bonds $— $7,974,270 $— $7,974,270
U.S. Treasury Obligations — 984,453 — 984,453
Money Market Funds 55,268 — — 55,268
Total $55,268 $8,958,723 $— $9,013,991

The Fund did not hold any investments during or at the end of the reporting period for
which significant unobservable inputs (Level 3) were used in determining fair value;
therefore, no reconciliation of Level 3 securities is included for this reporting period.

NOTE 4. FEES AND OTHER TRANSACTIONS WITH AFFILIATES AND OTHER
SERVICE PROVIDERS

The Adviser, under the terms of the management agreement with the Trust with respect to
the Fund, manages the Fund’s investments. As compensation for its management services,
the Fund is obligated to pay the Adviser a management fee computed and accrued daily
and paid monthly at an annual rate of 0.40% of the Fund’s average daily net assets. For
the six months ended March 31, 2026, the Adviser earned fees of $21,648, from the Fund.

The Adviser has contractually agreed to waive its management fee and/or reimburse
expenses through January 31, 2024 so that the Fund’s total annual operating expenses,
excluding portfolio transaction and other investment-related costs (including brokerage
fees and commissions); taxes; borrowing costs (such as interest and dividend expenses on

11



Channel Income Fund
Notes to the Financial Statements (continued)

March 31, 2026 (Unaudited)

securities sold short); acquired fund fees and expenses; fees and expenses associated with
investments in other collective investment vehicles or derivative instruments (including,
for example, option and swap fees and expenses); any amounts payable pursuant to a
distribution or service plan adopted in accordance with Rule 12b-1 under the 1940 Act;
any administrative and/or shareholder servicing fees payable pursuant to a plan adopted
by the Board; expenses incurred in connection with any merger or reorganization;
extraordinary expenses (such as litigation expenses, indemnification of Trust officers and
Trustees and contractual indemnification of Fund service providers); and other expenses
that the Trustees agree have not been incurred in the ordinary course of Fund’s business,
do not exceed 1.40% of the Fund’s average daily net assets. Prior to February 1, 2026, the
expense cap was 0.95%. For the six months ended March 31, 2026, the Adviser waived
fees of $90,712.

Each waiver/expense payment by the Adviser is subject to recoupment by the Adviser
from the Fund in the three years following the date the particular waiver/expense payment
occurred, but only if such recoupment can be achieved without exceeding the applicable
annual expense limitation in effect at the time of the waiver/expense payment and any
expense limitation in effect at the time of recoupment. As of March 31, 2026, the Adviser
may seek repayment of management fees waived and expense reimbursements pursuant to
the aforementioned conditions, from the Fund no later than the dates stated below:

Recoverable Through

September 30, 2026 $ 28,877
September 30, 2027 66,447
September 30, 2028 105,403
March 31, 2029 90,712

Ultimus Fund Solutions, LLC (“Ultimus”) provides administration, fund accounting and
transfer agent services to the Fund. The Fund pays Ultimus fees in accordance with the
agreements for such services.

Northern Lights Compliance Services, LLC (“NLCS”), an affiliate of Ultimus, provides a
Chief Compliance Officer to the Trust, as well as related compliance services, pursuant to
a consulting agreement between NLCS and the Trust. Under the terms of such agreement,
NLCS receives fees from the Fund, which are approved annually by the Board.

Under the terms of a Distribution Agreement with the Trust, Ultimus Fund Distributors,
LLC (the “Distributor”) serves as principal underwriter to the Fund. The Distributor is a
wholly-owned subsidiary of Ultimus. The Distributor is compensated by the Adviser (not
the Fund) for acting as principal underwriter.

12



Channel Income Fund
Notes to the Financial Statements (continued)

March 31, 2026 (Unaudited)

Certain officers of the Trust are also employees of Ultimus and such persons are not paid
by the Fund for serving in such capacities.

The Board supervises the business activities of the Trust. Each Trustee serves as a trustee
until termination of the Trust unless the Trustee dies, resigns, retires, or is removed. The
Chair of the Board and more than 75% of the Trustees are “Independent Trustees,” which
means that they are not “interested persons” as defined in the 1940 Act. The Independent
Trustees review and establish compensation at least annually. Each Trustee of the Trust
receives annual compensation, which is an established amount paid quarterly per fund
in the Trust at the time of the regular quarterly Board meetings. The Chair of the Board
receives the highest compensation, commensurate with his additional duties and each Chair
of a committee receives additional compensation as well. Trustees also receive additional
fees for attending any special meetings. In addition, the Trust reimburses Trustees for out-
of-pocket expenses incurred in conjunction with attendance at meetings.

NOTE 5. PURCHASES AND SALES OF SECURITIES

For the six months ended March 31, 2026, purchases and sales of investment securities,
other than short-term investments and short-term U.S. government obligations were as
follows:

Purchases
U.S. Government Obligations $ 426,685,221
Other 3,069,335
Sales
U.S. Government Obligations $ 427,983,537
Other 13,005,285

NOTE 6. BENEFICIAL OWNERSHIP

The beneficial ownership, either directly or indirectly, of more than 25% of the voting
securities of a fund creates a presumption of control of a fund, under Section 2(a)(9) of the
1940 Act. As of March 31, 2026, Charles Schwab & Company, Inc. and National Financial
Services LLC. owned 62.76% and 35.78%, respectively, of the Fund’s outstanding shares.
As a result, Charles Schwab & Company, Inc. may be deemed to control the Fund.

13



Channel Income Fund
Notes to the Financial Statements (continued)

March 31, 2026 (Unaudited)

NOTE 7. FEDERAL TAX INFORMATION

At March 31, 2026, the net unrealized appreciation (depreciation) and tax cost of
investments for tax purposes were as follows:

Gross unrealized appreciation $ 141,111
Gross unrealized depreciation (144,888)
Net unrealized appreciation/(depreciation) on investments $ (3,776)
Tax cost of investments $ 8,941,437

The tax character of distributions paid for the fiscal year ended September 30, 2025, the
Fund’s most recent fiscal year end, was as follows:

Distributions paid from:
Ordinary income® $ 1,547,708
Total distributions paid $ 1,547,708

At September 30, 2025, the components of accumulated earnings (deficit) on a tax basis
were as follows:

Undistributed ordinary income $ 100,500
Distributions payable (88,794)
Accumulated appreciation on investments (1,831,646)
Unrealized appreciation on investments 918,096
Total accumulated deficits $ (901,844)

At September 30, 2025, the difference between book basis and tax basis unrealized
appreciation (depreciation) is primarily attributable to the tax deferral of wash sales and
dividends payable.

During the fiscal year ended September 30, 2025, the Fund utilized $403,704 in available
short-term capital loss carryforwards and $393,737 in available long-term capital loss
carryforwards.

As of September 30, 2025, the Fund had accumulated short-term capital loss carryforwards
of $1,181,265 and long-term capital loss carryforwards of $650,381, not subject to
expiration.

NOTE 8. COMMITMENTS AND CONTINGENCIES

The Fund indemnifies its officers and Trustees for certain liabilities that may arise
from their performance of their duties to the Fund. Additionally, in the normal course
of business, the Fund enters into contracts that contain a variety of representations and
14



Channel Income Fund
Notes to the Financial Statements (continued)

March 31, 2026 (Unaudited)

warranties which provide general indemnifications. 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.

NOTE 9. SUBSEQUENT EVENTS

Management of the Fund has evaluated the need for disclosures and/or adjustments
resulting from subsequent events through the date at which these financial statements
were issued. Based upon this evaluation, management has determined there were no items
requiring adjustment of the financial statements or additional disclosure.
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Changes in and Disagreements with Accountants

There were no changes in or disagreements with accountants during the period covered by this
report.

Proxy Disclosures

Not applicable.

Remuneration Paid to Directors, Officers and Others

Refer to the financial statements included herein.

Statement Regarding Basis for Approval of Investment Advisory Agreement

The Channel Short Duration Income Fund (the “Fund”) is a series of Unified Series Trust (the
“Trust”). The Trust’s Board of Trustees (the “Board” or “Trustees”) oversees the management of
the Fund and, as required by law, considered the renewal of the Fund’s management agreement
with its investment adviser, Channel Investment Partners LLC (“Channel”). In connection with such
renewal, the Board requested and evaluated all information that the Trustees deemed reasonably
necessary under the circumstances.

At the Trustees’ quarterly meeting held in February 2026, the Trustees who are not “interested
persons” (as that term is defined in the Investment Company Act of 1940, as amended) of the Trust or
Channel (the “Independent Trustees”), approved the renewal of the management agreement between
the Trust and Channel for an additional year. The Trustees’ renewal of the Fund’s management
agreement was based on a consideration of all the information provided to the Trustees and was
not the result of any single factor. Some of the factors that figured particularly in the Trustees’
deliberations are described below, although individual Trustees may have evaluated this information
differently, ascribing different weights to various factors.

Nature, Extent and Quality of Services. The Trustees reviewed and considered information
regarding the nature, extent, and quality of services that Channel provided to the Fund, including,
but not limited to, providing a continuous investment program for the Fund, adhering to the Fund’s
investment restrictions, complying with the Trust’s policies and procedures, and voting proxies on
behalf of the Fund. The Trustees considered the qualifications and experience of Channel’s portfolio
manager who was responsible for the day-to-day management of the Fund’s portfolio, as well as
the qualifications and experience of other resources utilized by Channel to provide services to
the Fund. The Trustees noted that Channel demonstrated a thorough understanding of the market,
investment strategies, and analysis. They expressed confidence in Channel’s compliance program
and noted that Channel’s policies and procedures were reasonably designed to prevent violations
of federal securities laws. They further noted Channel’s commitment to compliance by continuing
to rely upon outside resources as needed and Channel’s thoughtful consideration of expanding the
firm’s personnel taking a long-term view. The Trustees concluded that Channel could be expected to
continue providing high quality service to the Fund and its shareholders.

Fund Performance. The Trustees next reviewed and discussed the Fund’s performance for
various periods ended December 31, 2025. The Trustees observed that the Fund had slightly
underperformed the Bloomberg U.S. Aggregate Bond Index but outperformed the Bloomberg U.S.
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1-5 Year Government/Government Credit Index and Morningstar category and peer group medians
for the one-year period. The Trustees noted that the Fund shows consistent outperformance over
time, outperforming its benchmark, Morningstar category medians and peer group medians for the
three-year, five-year, and ten-year periods. The Trustees further noted that the Fund won the 2026
Lipper Award for 10-year performance. The Board recalled that Channel attributed recent strong
performance to portfolio allocations, security selection, and active management of the Fund. Based
upon the foregoing, the Trustees concluded the Fund’s performance was excellent and consistently
strong.

Fee Rate and Profitability. The Trustees reviewed a fee and expense comparison for the Fund. The
Trustees noted that the Fund’s management fee was below its peer group average, equal to its peer
group median, and above the median and average of its Morningstar category. The Trustees further
observed that the Fund’s net expense ratio was higher than the medians and averages of its peer
group and Morningstar category. The Trustees considered that Channel attributed its higher fees and
expenses to the size of the Fund relative to most funds in its peer group and Morningstar category
that had much higher assets. The Trustees noted the recent increase in the agreed upon expense cap.

The Trustees also considered a profitability analysis prepared by Channel, noting that Channel
advised the Fund at a loss. The Trustees noted Channel’s representation that it did not enter into soft-
dollar transactions related to the Fund. The Trustees concluded that the management fee represents
reasonable compensation in light of the nature, extent, and quality of Channel’s services to the Fund.

Economies of Scale. In determining the reasonableness of the management fee, the Trustees also
considered the extent to which Channel would realize economies of scale as the Fund grows. The
Trustees determined that, in light of the current size of the Fund and Channel’s reported lack of
profits, it was unlikely that Channel was realizing benefits from economies of scale.
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