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You should consider the Fund’s investment objectives, risks, and charges and expenses care-
fully before investing. Contact Point Bridge Capital at 817-529-4600 or visit www.invest-
politically.com to obtain a prospectus or summary prospectus which contains this and other 
information about the Fund. The prospectus or summary prospectus should be read carefully 
before investing. 

There are risks involved with investing, including possible loss of principal, and there is no 
guarantee the Fund will achieve its investment objective.

This report has been prepared for shareholders and may be distributed to others only if pre-
ceded or accompanied by a current prospectus.

Foreside Fund Services, LLC, distributor.
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LETTER TO SHAREHOLDERS
June 30, 2018			 

Dear Point Bridge GOP Stock Tracker ETF Shareholders,

Thank you for your investment in the Point Bridge Capital GOP Stock Tracker ETF (“ETF” 
or MAGA”). The information presented in this report relates to the operations of MAGA 
since its inception on September 6, 2017 (the “Period”). 

The ETF seeks to track the price and yield performance, before fees and expenses, of the 
Point Bridge GOP Stock Tracker Index, an equal-weight custom index derived from hold-
ings in the S&P 500 Index and developed by Point Bridge Capital, LLC (the “Index Pro-
vider”). This index strategy represents a portfolio of holdings from the S&P 500 Index that 
are highly supportive of Republican candidates for federal office, including President, Vice 
President, Congress, and other Republican Party-affiliated groups  as determined by a rules-
based methodology. The methodology includes screening Federal Election Commission 
(FEC) electoral campaign contribution data from the two most recent election cycles. Com-
panies that satisfy an initial screening are ranked on a proprietary screening process based 
primarily on the total net dollars and the net percentage of dollars given by a company’s 
employees and/or PAC(s) to Republican Candidates and Republican Committees versus 
Democratic Candidates and Committees. 

For the fiscal year ended June 29, the ETF returned 10.96% at its market price since its in-
ception on 9/6/2017 and 9.88% at the NAV since inception. The sector that most positively 
contributed to the return during the Period was Energy, contributing 4.32%, followed by In-
dustrials, contributing 2.61%. The sector that detracted the most to the return was Utilities, 
reducing the return by 0.18%, followed by Health Care, also reducing the return by 0.18%. 
The best-performing security in the ETF during the Period was WW Grainger Inc (LB), up 
91.08%, followed by Marathon Oil Corp, up 79.42%. The securities that were the biggest 
detractors during the Period were General Electric Co (GE), returning -43.49%, followed by 
Celgene Corp, returning -43.34%. 

We appreciate your investment in the Point Bridge Capital GOP Stock Tracker ETF.

Sincerely,

Hal Lambert
Chief Executive Officer, Point Bridge Capital
Adviser to the ETF
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POINT BRIDGE GOP STOCK TRACKER ETF POINT BRIDGE GOP STOCK TRACKER ETF
LETTER TO SHAREHOLDERS
June 30, 2018			 

The performance data quoted represents past performance. Past performance does not guar-
antee future results. Current performance may be lower or higher than the performance data 
quoted. The investment return and principal value of an investment will fluctuate so that 
an investor’s shares, when sold or redeemed, may be worth more or less than their original 
cost. Returns less than one year are not annualized. You cannot invest directly in an index. 
As stated in the prospectus, the total annual operating expenses are 0.72%. Shares are bought 
and sold at market price (closing price) not net asset value (NAV) and are not individually 
redeemed from the Fund. Brokerage commissions will reduce returns.

Point Bridge GOP Stock Tracker Index
Using a rules-based methodolgy, the Index selects the top 150 Republican/GOP stocks from 
the S&P 500 based on the political contributions of the company PACs and employees during 
the previous two election cycles.

S&P 500® Index
The S&P 500 Index in an unmanaged index of 500 common stocks primarily traded on the 
New York Stock Exchange, weighted by market capitalization. Index performance includes 
the reinvestment of dividends and capital gains.
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PERFORMANCE SUMMARY
June 30, 2018 (Unaudited)			 

This chart illustrates the performance of a hypothetical $10,000 investment made on September 
6th, 2017, and is not intended to imply any future performance. The returns shown do not reflect 
the deduction of taxes that a shareholder would pay on Fund distributions or the redemption 
of Fund shares. The chart assumes reinvestment of capital gains and dividends.  It is not possible 
to invest directly in an index.

Cumulative Returns					     Since	
Period Ended June 30, 2018				    Inception (1)	
Point Bridge GOP Stock Tracker ETF - NAV			   9.88%	
Point Bridge GOP Stock Tracker ETF - Market		  10.96%	
Point Bridge GOP Stock Tracker Index (2)(3)			   10.58%	
S&P 500 Index (2)(4)					     12.00%	
					   
The Performance data quoted is historical.  Past performance is no guarantee of future re-
sults.  Current performance may be higher or lower than the performance data quoted.  The 
principal value and investment return of an investment will fluctuate so that your shares, 
when redeemed, may be worth more or less than their original cost.  The returns shown do 
not reflect the deduction of taxes that a shareholder would pay on Fund distributions or 
on the redemptions of Fund shares. The total operating expenses as stated in the fee table 
to the Fund’s prospectus dated August 30, 2017, is 0.72%.  For performance information 
current to the most recent month-end, please call 1-800-617-0004. 		   

 $9,000

 $10,000

 $11,000

 $12,000

Point Bridge GOP Stock Tracker ETF - NAV

Point Bridge GOP Stock Tracker ETF - MKT

Point Bridge GOP Stock Tracker Index

S&P 500 TR
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PERFORMANCE SUMMARY
June 30, 2018 (Continued)			 

(1) Inception date is September 06, 2017.					   

(2) Indexes are unmanaged statistical composites and their returns do not include fees 
an investor would pay to purchase the securities they represent.  Such costs would lower 
performance.  It is not possible to invest directly in an index.				  
	
(3) The Index uses an objective, rules-based methodology to track the performance of 
companies whose employees and political action committees (“PACs”) are highly support-
ive of Republican candidates for election to the United States Congress, the Vice Presiden-
cy, or the Presidency (“Candidates”) and party-affiliated federal committees or groups that 
are subject to federal campaign contribution limits (e.g., Republican National Committee, 
Democratic National Committee, National Republican Senatorial Committee, Democrat-
ic Congressional Campaign Committee) (“Committees”). The Index is composed of the 
common stock of public operating companies and real estate investment trusts (“REITs”). 

(4) The S&P 500 Index is a broad based unmanaged index of 500 stocks, which is widely 
recognized as representative of the equity market in general.
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PORTFOLIO ALLOCATION (as a % of net assets)
As of June 30, 2018 (Unaudited)				  

Basic Materials 5.9%
Communications 0.6%
Consumer, Cyclical 11.9%
Consumer, Non-cyclical 14.9%
Energy 16.4%
Financial 22.6%
Industrial 17.8%
Technology 0.7%
Utilities 8.9%
Short-Term Investments 0.2%
Other Assets in Excess of Liabilities 0.1%
Total 100.0%



POINT BRIDGE GOP STOCK TRACKER ETF POINT BRIDGE GOP STOCK TRACKER ETF

The accompanying notes are an integral part of these financial statements.
9

POINT BRIDGE GOP STOCK TRACKER ETF POINT BRIDGE GOP STOCK TRACKER ETF

Security Description                                                               Shares            Value  
COMMON STOCKS - 99.7%
Aerospace/Defense - 4.5%
General Dynamics Corporation   1,310   $244,197 
Lockheed Martin Corporation   818    241,662  
Northrop Grumman Corporation   798    245,545  
Raytheon Company   1,238    239,157  
The Boeing Company   719    241,232  
TransDigm Group, Inc.   768    265,067  
United Technologies Corporation   2,081       260,187  

  1,737,047  
Agriculture - 1.4%
Altria Group, Inc.   4,601    261,291  
Philip Morris International, Inc.   3,343    269,914  

  531,205  
Airlines - 0.6%
American Airlines Group, Inc.   6,159    233,796  

Auto Manufacturers - 0.6%
PACCAR, Inc.   4,065    251,867  

Auto Parts & Equipment - 0.6%
The Goodyear Tire & Rubber Company   10,492    244,359  

Banks - 10.2%
Bank of America Corporation   8,848    249,425  
BB&T Corporation   5,007    252,553  
Citigroup, Inc.   3,878    259,516  
Comerica, Inc.   2,744    249,485  
Fifth Third Bancorp   8,200    235,340  
Huntington Bancshares, Inc.   17,003    250,964  
JPMorgan Chase & Company   2,376    247,579  
KeyCorp   12,783    249,780  
Morgan Stanley   5,115    242,451  
Regions Financial Corporation   13,881    246,804  
SunTrust Banks, Inc.   3,830    252,857  
The Goldman Sachs Group, Inc.   1,137    250,788  
The PNC Financial Services Group. Inc.   1,784    241,018  
U.S. Bancorp   5,130    256,603  
Wells Fargo & Company   4,792    265,668  
Zions Bancorporation   4,644       244,692  

  3,995,523  

SCHEDULE OF INVESTMENTS
June 30, 2018			 
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SCHEDULE OF INVESTMENTS
June 30, 2018 (Continued)			 

Security Description                                                               Shares            Value  
COMMON STOCKS - 99.7% (Continued)
Beverages - 1.4%
Dr Pepper Snapple Group, Inc.   2,204    $268,888  
Molson Coors Brewing Company - Class B   4,178    284,271  

  553,159  
Biotechnology - 0.7%
Celgene Corporation (a)   3,358    266,692  

Building Materials - 1.3%
Johnson Controls International PLC   7,557    252,782  
Masco Corporation   6,655    249,030  

  501,812  
Chemicals - 4.0%
CF Industries Holdings, Inc.   6,150    273,060  
DowDuPont, Inc.   3,864    254,715  
Eastman Chemical Company   2,435    243,402  
FMC Corporation   2,996    267,273  
PPG Industries, Inc.   2,549    264,408  
The Sherwin-Williams Company   663       270,219  

  1,573,077  
Commercial Services - 2.0%
Cintas Corporation   1,387    256,692  
Ecolab, Inc.   1,817    254,980  
Equifax, Inc.   2,078    259,978  

  771,650  
Distribution/Wholesale - 1.3%
LKQ Corporation (a)   8,148    259,921  
W.W. Grainger, Inc.   845    260,598  

  520,519  
Diversified Financial Services - 4.4%
Affiliated Managers Group, Inc.   1,608    239,061  
CME Group, Inc.   1,554    254,732  
Franklin Resources, Inc.   7,717    247,330  
Intercontinental Exchange, Inc.   3,510    258,160  
Invesco Ltd.   9,507    252,506  
Raymond James Financial, Inc.   2,640    235,884  
The Charles Schwab Corporation   4,600       235,060  

  1,722,733  
Electric - 8.1%
American Electric Power Comapny, Inc.   4,249    294,243  
Dominion Energy, Inc.   4,242    289,220  
Duke Energy Corporation   3,666    289,907  
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SCHEDULE OF INVESTMENTS
June 30, 2018 (Continued)			 

Security Description                                                               Shares            Value  
COMMON STOCKS - 99.7% (Continued)
Electric - 8.1% (Continued)
Evergy, Inc. (a)   5,174    $290,520  
Exelon Corporation   6,639    282,822  
FirstEnergy Corporation   7,970    286,203  
NextEra Energy, Inc.   1,694    282,949  
Pinnacle West Capital Corporation   3,652    294,205  
PPL Corporation   10,133    289,297  
SCANA Corporation   7,345    282,929  
The Southern Company   6,136       284,158  

  3,166,453  
Electrical Components & Equipment - 0.6%
Emerson Electric Company   3,631    251,047  

Electronics - 1.3%
Honeywell International, Inc.   1,749    251,943  
Waters Corporation (a)   1,310    253,603  

  505,546  
Engineering & Construction - 0.7%
Fluor Corporation   5,275    257,315  

Food - 2.2%
Campbell Soup Company   7,798    316,131  
Conagra Brands, Inc.   7,037    251,432  
The J.M. Smucker Company   2,590    278,373  

  845,936  
Forest Products & Paper - 0.6%
International Paper Company   4,516    235,193  

Gas - 0.8%
NiSource, Inc.   11,291    296,727  

Hand/Machine Tools - 0.6%
Stanley Black & Decker, Inc.   1,807    239,988  

Healthcare-Products - 3.4%
Abbott Laboratories   4,198    256,036  
Boston Scientific Corporation (a)   8,312    271,802  
ResMed, Inc.   2,487    257,604  
The Cooper Companies, Inc.   1,143    269,119  
Zimmer Biomet Holdings, Inc.   2,309       257,315  

  1,311,876  
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SCHEDULE OF INVESTMENTS
June 30, 2018 (Continued)			 

Security Description                                                               Shares            Value  
COMMON STOCKS - 99.7% (Continued)
Healthcare-Services - 0.7%
Aetna, Inc.   1,469   $269,562  

Home Builders - 0.6%
PulteGroup, Inc.   8,156    234,485  

Home Furnishings - 1.4%
Leggett & Platt, Inc.   6,133    273,777  
Whirlpool Corporation   1,740    254,440  

  528,217  
Insurance - 4.4%
Aflac, Inc.   5,787    248,957  
Arthur J Gallagher & Company   3,844    250,936  
Berkshire Hathaway, Inc. - Class B (a)   1,354    252,724  
Brighthouse Financial, Inc. (a)   5,686    227,838  
Cincinnati Financial Corporation   3,723    248,920  
MetLife, Inc.   5,602    244,247  
The Travelers Companies, Inc.   2,022       247,372  

  1,720,994  
Iron/Steel - 0.6%
Nucor Corporation   3,973    248,313  

Leisure Time - 0.7%
Harley-Davidson, Inc.   6,291    264,725  

Lodging - 0.6%
Wynn Resorts Ltd.   1,477    247,161  

Machinery-Construction & Mining - 0.6%
Caterpillar, Inc.   1,710    231,996  

Machinery-Diversified - 0.6%
Deere & Company   1,669    233,326  

Mining - 0.7%
Freeport-McMoRan, Inc.   14,729    254,223  

Miscellaneous Manufacturing - 3.2%
Eaton Corporation PLC   3,355    250,753  
General Electric Company   18,684    254,289  
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SCHEDULE OF INVESTMENTS
June 30, 2018 (Continued)			 

Security Description                                                               Shares            Value  
COMMON STOCKS - 99.7% (Continued)
Miscellaneous Manufacturing - 3.2% (Continued)
Illinois Tool Works, Inc.   1,797    $248,956  
Parker-Hannifin Corporation   1,548    241,256  
Textron, Inc.   3,831       252,501  

  1,247,755  
Oil & Gas - 12.3%
Anadarko Petroleum Corporation   3,720    272,490  
Apache Corporation   6,287    293,917  
Chevron Corporation   2,101    265,629  
Concho Resources, Inc. (a)   2,070    286,384  
ConocoPhillips   3,825    266,296  
Devon Energy Corporation   6,299    276,904  
EOG Resources, Inc.   2,257    280,839  
EQT Corporation   5,000    275,900  
Exxon Mobil Corporation   3,177    262,833  
Helmerich & Payne, Inc.   4,062    258,993  
Hess Corporation   4,295    287,293  
HollyFrontier Corporation   3,440    235,399  
Marathon Oil Corporation   12,652    263,921  
Marathon Petroleum Corporation   3,362    235,878  
Newfield Exploration Company (a)   9,110    275,578  
Occidental Petroleum Corporation   3,108    260,077  
Phillips 66   2,273    255,281  
Valero Energy Corporation   2,219       245,932  

  4,799,544  
Oil & Gas Services - 1.9%
Baker Hughes, a GE Company - Class A   7,653    252,779  
Halliburton Company   5,521    248,776  
TechnipFMC PLC   8,146    258,554  

  760,109  
Packaging & Containers - 0.6%
WestRock Company   4,356    248,379  

Pharmaceuticals - 3.3%
Allergan PLC   1,559    259,916  
AmerisourceBergen Corporation   3,084    262,973  
Cardinal Health, Inc.   4,977    243,027  
McKesson Corporation   1,790    238,786  
Perrigo Company PLC   3,625       264,299  

  1,269,001  



POINT BRIDGE GOP STOCK TRACKER ETF POINT BRIDGE GOP STOCK TRACKER ETF

The accompanying notes are an integral part of these financial statements.
14

SCHEDULE OF INVESTMENTS
June 30, 2018 (Continued)			 

Security Description                                                               Shares            Value  
COMMON STOCKS - 99.7% (Continued)
Pipelines - 2.1%
Kinder Morgan, Inc.   15,760    $278,479  
ONEOK, Inc.   3,880    270,941  
The Williams Companies, Inc.   10,291    278,989  

  828,409  
Real Estate - 3.5%
Duke Realty Corporation (b)   9,247    268,441  
Extra Space Storage, Inc. (b)   2,710    270,485  
Mid-America Apartment Communities, Inc. (b)   2,758    277,648  
Regency Centers Corporation (b)   4,466    277,249  
The Macerich Company (b)   4,659       264,771  

  1,358,594  
Retail - 5.4%
AutoZone, Inc. (a)   394    264,346  
Dollar Tree, Inc. (a)   3,213    273,105  
L Brands, Inc.   7,179    264,762  
Lowe's Companies, Inc.   2,650    253,261  
O'Reilly Automotive, Inc. (a)   938    256,609  
The Home Depot, Inc.   1,339    261,239  
Wal-Mart Stores, Inc.   3,145    269,369  
Yum! Brands, Inc.   3,193       249,756  

  2,092,447  
Shipbuilding - 0.7%
Huntington Ingalls Industries, Inc.   1,173    254,295  

Software - 0.7%
Fidelity National Information Services, Inc.   2,502    265,287  

Telecommunications - 0.6%
AT&T, Inc.   7,734    248,339  

Transportation - 3.2%
CSX Corporation   3,960    252,569  
FedEx Corporation   1,021    231,828  
Norfolk Southern Corporation   1,722    259,798  
Union Pacific Corporation   1,838    260,408  
United Parcel Service, Inc. - Class B   2,278           241,992  

      1,246,595  
TOTAL COMMON STOCKS (Cost $38,342,862)  $38,865,276  
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Security Description                                                               Shares            Value  
SHORT-TERM INVESTMENTS - 0.2%
Money Market Funds - 0.2%
Morgan Stanley Institutional Liquidity Funds 
Government Portfolio - Institutional Class, 1.80% (c)

  
90,568    90,568  

TOTAL SHORT-TERM INVESTMENTS (Cost $90,568)   90,568  

TOTAL INVESTMENTS - 99.9% (Cost $38,433,430)      38,955,844  
Other Assets in Excess of Liabilities - 0.1%             22,384  
NET ASSETS - 100.0%   $ 38,978,228  
 
PLC - Public Liability Company
(a) Non-income producing security.
(b) Real Estate Investment Trust ("REIT").
(c) Annualized seven-day yield as of June 30, 2018.

SCHEDULE OF INVESTMENTS
June 30, 2018 (Continued)			 
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STATEMENT OF ASSETS & LIABILITIES
June 30, 2018			 

ASSETS
Investments in Securities, at Value*  $ 38,955,844 
Interest and Dividends Receivable           45,772

Total Assets    39,001,616

LIABILITIES
Management Fees Payable           23,388

Total Liabilities           23,388
NET ASSETS $ 38,978,228  

NET ASSETS CONSIST OF:
Paid-in Capital  $ 38,320,761 
Undistributed Net Investment Income 274,978
Accumulated Net Realized Gain (Loss) on:
Investments in Securities (139,925)
Net Unrealized Appreciation on:

Investments in Securities          522,414
Net Assets  $ 38,978,228 

* Identified Cost:
Investments in Securities $ 38,433,430  

Net Asset Value (unlimited shares authorized):
Net Assets $ 38,978,228  
Shares Outstanding (No Par Value)   1,425,000  
Net Asset Value, Offering and Redemption Price per Share  $          27.35 
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STATEMENT OF OPERATIONS
Period Ended June 30, 2018(a)			 

INVESTMENT INCOME:
Dividends $  624,616  
Interest             679

Total Investment Income      625,295

EXPENSES:
Management Fees      202,586

Total Expenses      202,586
Net Investment Income      422,709

REALIZED AND UNREALIZED  
   GAIN ON INVESTMENTS
Net Realized Gain on:

Investments in Securities 993,138
Net Change in Unrealized Appreciation of:

Investments in Securities      522,414
Net Realized and Unrealized Gain on Investments   1,515,552
NET INCREASE IN NET ASSETS  
   RESULTING FROM OPERATIONS

 
$1,938,261 

(a) The Fund commenced operations on September 6, 2017. 
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STATEMENT OF CHANGES IN NET ASSETS

Period Ended  
June 30, 2018(a)

OPERATIONS
Net Investment Income $       422,709  
Net Realized Gain on Investments          993,138
Change in Unrealized Appreciation of Investments          522,414
Net Increase in Net Assets Resulting from Operations       1,938,261

DISTRIBUTIONS TO SHAREHOLDERS
From Net Investment Income       (139,266)
From Net Realized Gains           (8,465)
Total Distributions to Shareholders       (147,731)

CAPITAL SHARE TRANSACTIONS
Proceeds from Shares Sold    42,731,930
Payments for Shares Redeemed    (5,544,232)
Net Increase in Net Assets Derived from  
Capital Share Transactions (b)

 
   37,187,698

Net Increase in Net Assets $ 38,978,228

NET ASSETS
Beginning of period $                 –  
End of Period $ 38,978,228

Undistributed Net Investment Income, $      274,978

(a) The Fund commenced operations on September 6, 2017. 

(b) Summary of capital share transactions is as follows:
Shares

Shares Sold  1,625,000 
Shares Redeemed   (200,000) 
Net Increase  1,425,000 
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FINANCIAL HIGHLIGHTS
For a capital share outstanding throughout the period

Period Ended  
June 30, 2018(a)

Net Asset Value, Beginning of Period  $25.00 

Income (Loss) from Investment Operations:
Net Investment Income (b)   0.34  
Net Realized and Unrealized Gain on Investments   2.13 

Total from Investment Operations   2.47 

Less Distributions: 
From Net Investment Income   (0.11) 
From Net Realized Gains   (0.01) 

Total Distributions   (0.12) 

Net Asset Value, End of Period  $27.35 

Total Return 9.88%(c)

Supplemental Data: 
Net Assets at End of Period (000’s)  $38,978 

Ratios to Average Net Assets:
Expenses to Average Net Assets 0.72%(d)
Net Investment Income to Average Net Assets 1.50%(d)
Portfolio Turnover Rate (e)   14%(c)

(a) The Fund commenced operations on September 6, 2017. 
(b) Calculated based on average shares outstanding during the period.
(c) Not annualized.
(d) Annualized.
(e) Excludes impact of in-kind transactions.
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NOTES TO FINANCIAL STATEMENTS
June 30, 2018			 

NOTE 1. ORGANIZATION
Point Bridge GOP Stock Tracker ETF (the “Fund”) is a non-diversified series of ETF 
Series Solutions (“ESS”) or (the “Trust”), an open-end management investment compa-
ny consisting of multiple investment series, organized as a Delaware statutory trust on 
February 9, 2012. The Trust is registered with the Securities and Exchange Commission 
(“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 is regis-
tered under the Securities Act of 1933, as amended (the “Securities Act”). The investment 
objective of the Fund is to seek to track the performance, before fees and expenses, of the 
Point Bridge GOP Stock Tracker Index (the “Index”). The Fund commenced operations 
on September 6, 2017. 

NOTE 2. SIGNIFICANT ACCOUNTING POLICIES
The Fund is an investment company and accordingly follows the investment company ac-
counting and reporting guidance of the Financial Accounting Standards Board (“FASB”) 
Accounting Standards Codification Topic 946 Financial Services - Investment Companies.

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. All equity securities, including domestic and foreign common 
stocks, preferred stocks and exchange traded funds that are traded on a national securities 
exchange, except those listed on the Nasdaq Global Market®, Nasdaq Global SelectMar-
ket® and Nasdaq Capital Market Exchange® (collectively “Nasdaq”), are valued at the last 
reported sale price on the exchange on which the security is principally traded. Securities 
traded on Nasdaq will be valued at the Nasdaq Official Closing Price (“NOCP”). If, on a 
particular day, an exchange-traded or Nasdaq security does not trade, then the mean be-
tween the most recent quoted bid and asked prices will be used. All equity securities that 
are not traded on a listed exchange are valued at the last sale price in the over-the-counter 
market. If a non-exchange traded security does not trade on a particular day, then the 
mean between the last quoted closing bid and asked price will be used. Prices denominat-
ed in foreign currencies are converted to U.S. dollar equivalents at the current exchange 
rate, which approximates fair value. 

Investments in mutual funds, including money market funds, are valued at their net asset 
value (“NAV”) per share. 

Short-term securities, including repurchase agreements,  that have maturities of less than 
60 days at the time of purchase are valued at amortized cost, which, when combined with 
accrued interest, approximates fair value.



POINT BRIDGE GOP STOCK TRACKER ETF POINT BRIDGE GOP STOCK TRACKER ETF

21

NOTES TO FINANCIAL STATEMENTS (Continued)
June 30, 2018			 

Securities for which quotations are not readily available are valued at their respective fair 
values in accordance with pricing procedures adopted by the Fund’s Board of Trustees 
(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 pricing procedures adopted by the Board. The use of fair value pricing by the 
Fund may cause the NAV of its shares to differ significantly from the NAV that would be 
calculated without regard to such considerations.

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 valuations 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 observ-
able 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. 

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 val-
ue 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 hier-
archy. 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.
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The following is a summary of the inputs used to value the Fund’s investments as of  
June 30, 2018:

For the period ended June 30, 2018, there were no transfers into or out of Levels 1, 2, or 
3. It is the Fund’s policy to record transfers into or out of Levels at the end of the period.

B. Security Transactions and Investment Income. Investment securities transactions 
are accounted for on the trade date. Gains and losses realized from investment transac-
tions are determined on a specific identification basis. Dividend income is recorded on 
the ex-dividend date. Withholding taxes on foreign dividends have been provided for in 
accordance with the Fund’s understanding of the applicable tax rules and regulations. 
Interest income is recorded on an accrual basis

Distributions received from a Fund’s investments in REITs may be characterized as ordi-
nary income, net capital gain, or a return of capital. The proper characterization of REIT 
distributions is generally not known until after the end of each calendar year. As such, the 
Fund must use estimates in reporting the character of their income and distributions for 
financial statement purposes. The actual character of distributions to a Fund’s sharehold-
ers will be reflected on the Form 1099 received by shareholders after the end of the calen-
dar year. Due to the nature of REIT investments, a portion of the distributions received 
by a Fund’s shareholders may represent a return of capital.

C. Federal Income Taxes.  The Fund’s policy is to comply with the provisions of Sub-
chapter M of the Internal Revenue Code of 1986, as amended, applicable to regulated 
investment companies and to distribute substantially all of its net taxable investment in-
come and net capital gains to shareholders.  Therefore, no federal income tax provision 
is required.  The Fund plans to file U.S. Federal and various state and local tax returns.  
The Fund recognizes the tax benefits of uncertain tax positions only when the position 
is more likely than not to be sustained.  Management has analyzed the Fund’s uncertain 
tax positions and concluded that no liability for unrecognized tax benefits should be re-
corded related to uncertain tax positions.  Management is not aware of any tax positions 
for which it is reasonably possible that the total amounts of unrecognized tax benefits will 
change materially in the next 12 months.  Income and capital gain distributions are de-
termined in accordance with federal income tax regulations, which may differ from U.S. 
GAAP.  These timing differences are primarily due to differing book and tax treatments 

Assets^ Level 1 Level 2 Level 3 Total

 Common Stocks  $38,865,276     $-              $-           $38,865,276

 Short-Term Investments        90,568      -               -                    90,568 

 Total Investments in Securities $38,955,844     $-              $-          $38,955,844  

^ See Schedule of Investments for breakout of investments by industry.
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for in-kind transactions, losses deferred due to wash sales, and passive foreign investment 
company adjustments, if any.

D. Distributions to Shareholders. Distributions to shareholders from net investment 
income and net realized gains are declared and paid by the Fund at least on an annual 
basis. 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, as well as the reported amounts of revenues and expenses 
during the period. Actual results could differ from those estimates.

F. Share Valuation. The NAV per share of the Fund is calculated by dividing the sum of 
the value of the securities held by the Fund, plus cash and other assets, minus all liabilities 
(including estimated accrued expenses) by the total number of shares outstanding of the 
Fund. The Fund’s shares will not be priced on the days on which the NYSE is closed for 
trading. The offering and redemption price per share of the Fund is equal to the Fund’s 
NAV per share.

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 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 re-
porting. These reclassification have no effect on net assets or NAV per share. These timing 
differences are primarily due to differing book and tax treatments for in-kind transactions. 
For the period ended June 30, 2018, the following table shows the reclassifications made:

Undistributed
Net Investment 
Income (Loss)

Accumulated Net
Realized Gain (Loss) Paid-In Capital

($8,465) ($1,124,598) $1,133,063

During the period ended June 30, 2018, the Fund realized $1,135,572 of net capital gains 
resulting from in-kind redemptions, in which shareholders exchanged Fund shares for 
securities held by the Fund rather than for cash. Because such gains are not taxable to the 
Fund, and are not distributed to shareholders, they have been reclassified from accumu-
lated net realized losses to paid-in capital.
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I.  Subsequent Events. In preparing these financial statements, management has eval-
uated events and transactions for potential recognition or disclosure through the date 
the financial statements were issued. There were no events or transactions that occurred 
during the period subsequent to June 30, 2018, that materially impacted the amounts or 
disclosures in the Fund’s Financial Statements.

NOTE 3. COMMITMENTS AND OTHER RELATED PARTY TRANSACTIONS

Point Bridge Capital, LLC (the “Adviser”), serves as the investment adviser to the Fund. 
Pursuant to an Investment Advisory Agreement (“Advisory Agreement”) between the 
Trust, on behalf of the Fund, and the Adviser, the Adviser provides investment advice 
to the Fund and oversees the day-to-day operations of the Fund, subject to the direction 
and control of the Board and the officers of the Trust. Under the Advisory Agreement, 
the Adviser is also responsible for arranging, in consultation with Vident Investment  
Advisory, LLC (the “Sub-Adviser”) transfer agency, custody, fund administration, and all 
other related services necessary for the Fund to operate. Under the Advisory Agreement, 
in exchange for a unified management fee from the Fund, the Adviser has agreed to pay 
all expenses of the Fund, except for: the fee paid to the Adviser pursuant to the Advisory 
Agreement, interest charges on any borrowings, taxes, brokerage commissions and oth-
er expenses incurred in placing orders for the purchase and sale of securities and other 
investment instruments, acquired fund fees and expenses, accrued deferred tax liability, 
extraordinary expenses, and distribution fees and expenses paid by the Fund under any 
distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act. For services pro-
vided to the Fund, the Fund pays the Adviser 0.72% at an annual rate based on the Fund’s 
average daily net assets.

U.S. Bancorp Fund Services, LLC (“USBFS” or “Administrator”) acts as the Fund’s Ad-
ministrator and, in that capacity, performs various administrative and accounting services 
for the Fund. The Administrator prepares various federal and state regulatory filings, re-
ports and returns for the Fund, including regulatory compliance monitoring and financial 
reporting; prepares reports and materials to be supplied to the trustees; monitors the ac-
tivities of the Fund’s Custodian, transfer agent and fund accountant. USBFS also serves as 
the transfer agent to the Fund. U.S. Bank N.A. (the “Custodian”), an affiliate of USBFS, 
serves as the Fund’s Custodian.

Foreside Fund Services, LLC, (the “Distributor”) acts as the Fund’s principal underwriter 
in a continuous public offering of the Fund’s shares. 

A Trustee and all officers of the Trust are affiliated with the Administrator and Custodian.
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NOTE 4. PURCHASES AND SALES OF SECURITIES
During the period ended June 30, 2018, purchases and sales of securities by the Fund, ex-
cluding short-term securities and in-kind transactions, were $5,599,256 and $4,974,859, 
respectively.

During the period ended June 30, 2018, in-kind transactions associated with creations 
and redemptions were $42,377,575 and $5,483,208, respectively.

During the period ended June 30, 2018, there were no purchases or sales of U.S. Govern-
ment securities.
	
NOTE 5. INCOME TAX INFORMATION
The components of distributable earnings and tax basis cost of investments and net unre-
alized appreciation for federal income tax purposes as of June 30, 2018, were as follows:

Tax cost of investments $38,532,795

Gross tax unrealized appreciation $2,779,197

Gross tax unrealized depreciation ($2,356,148)

Net tax unrealized appreciation $423,049

Undistributed ordinary income $274,978

Total distributable earnings	 $-

Other accumulated (loss) ($40,560)

Total accumulated gain (loss) $657,467

The difference between book and tax-basis cost is primarily attributable to partnership 
basis adjustments and wash sales. Under tax law, certain capital and foreign currency 
losses realized after October 31 and certain ordinary losses realized after December 31 
and within the taxable year are deemed to arise on the first business day of each Fund’s 
next taxable year.
	
At June 30, 2018, the Fund deferred, on a tax basis, post-October or late-year ordinary 
losses of:

Post October Loss Deferral
$-

At June 30,2018, the Fund had the following capital loss carryforwards:
Short-Term Long-Term Expires

$40,560 $- Indefinite
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The tax character of distributions paid by the Fund during the period ended June 30, 
2018, were as follows:

Ordinary Income Capital Gains
$147,731 $-

 
NOTE 6. SHARE 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 NAV. The Fund issues and redeems shares 
on a continuous basis at NAV only in blocks of 25,000 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. Shares of the Fund may only be purchased 
or redeemed by certain financial institutions (“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 Autho-
rized Participants nor have the resources to buy and sell whole Creation Units. Therefore, 
they are unable to purchase or redeem 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 de-
ferred sales charge, and no redemption fee. A fixed transaction fee is imposed for the 
transfer and other transaction costs associated with the creation or redemption of Cre-
ation Units. The standard fixed creation and redemption transaction fee for the Fund is 
$250, payable to the Custodian. In addition, a variable fee may be charged on all cash 
transactions or substitutes for Creation Units of up to a maximum of 2% as a percentage 
of the value of the Creation Units subject to the transaction. Variable fees received by the 
Fund are displayed in the Capital Shares Transactions section of the Statement of Changes 
in Net Assets. There were no variable fees received during the period. The Fund may issue 
an unlimited number of shares of beneficial interest, with no par value. 

NOTE 7. BENEFICIAL OWNERSHIP

The beneficial ownership, either directly or indirectly, of 25% or more of the voting  
securities of the Fund creates presumption of control of the Fund, under section 2(a)(9) of 
the Investment Company Act of 1940. As of June 30, 2018, there is one shareholder that 
owned, of record or beneficially, more than 25% of the Fund’s shares.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING
June 30, 2018			 

To the Shareholders of Point Bridge GOP Stock Tracker ETF and Board of Trustees of ETF Series Solutions

Opinion on the Financial Statements
We have audited the accompanying statement of assets & liabilities, including the sched-
ule of investments, of Point Bridge GOP Stock Tracker ETF (the “Fund”), a series of ETF 
Series Solutions, as of June 30, 2018, and the related statements of operations and changes 
in net assets, and the financial highlights for the period September 6, 2017 (commence-
ment of operations) through June 30, 2018, including the related notes (collectively re-
ferred 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 June 30, 2018, the 
results of its operations, changes in its net assets, and financial highlights for the period 
September 6, 2017 (commencement of operations) through June 30, 2018, 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 respon-
sibility 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 stan-
dards 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 include examining, on a test basis, evidence 
regarding the amounts and disclosures in the financial statements and confirmation of 
securities owned as of June 30, 2018, 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 2017. 

COHEN & COMPANY, LTD.
Milwaukee, Wisconsin  
August 27, 2018
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Name and 
Year of Birth

Position 
Held with 
the Trust

Term of Office 
and Length  

of  Time Served

Principal  
Occupation(s) 

 During Past 5 Years

Number of 
Portfolios 
in Fund 
Complex 
Overseen 
by Trustee

Other 
Directorships 

Held by Trustee 
During Past 

5 Years

Independent Trustees

Leonard M. Rush, 
CPA
Born: 1946

Lead 
Independent 

Trustee 
and Audit 

Committee 
Chairman

Indefinite term; 
since 2012

Retired; formerly 
Chief Financial  
Officer, Robert 
W. Baird & Co. 
Incorporated (wealth 
management firm) 
(2000–2011).

35 Independent 
Trustee,  
Managed  
Portfolio Series  
(36 portfolios); 
Director, 
Anchor Bancorp 
Wisconsin, Inc. 
(2011–2013).

David A. Massart
Born: 1967

Trustee Indefinite term; 
since 2012

Co-Founder, 
President and Chief 
Investment Strategist, 
Next Generation 
Wealth Management, 
Inc. (since 2005).

35 Independent 
Trustee,  
Managed  
Portfolio Series 
(36 portfolios).

Janet D. Olsen
Born: 1956

Trustee Indefinite term; 
since 2018

Retired; formerly 
Managing Director 
and General Counsel, 
Artisan Partners 
Limited Partnership 
(investment adviser) 
(2000–2013); Exec-
utive Vice President 
and General Counsel, 
Artisan Partners 
Asset Management 
Inc. (2012–2013); 
Vice President and 
General Counsel, 
Artisan Funds, Inc. 
(investment company) 
(2001–2012). 

35 Independent 
Trustee, PPM 
Funds  
(since 2018).

Interested Trustee

Michael A. Castino
Born: 1967

Trustee and 
Chairman

Indefinite term; 
Trustee since 

2014; Chairman 
since 2013

Senior Vice Presi-
dent, USBFS (since 
2013); Managing 
Director of Index 
Services, Zacks 
Investment Manage-
ment (2011–2013).

35 None

Additional information about each Trustee of the Trust is set forth below. The address of 
each Trustee of the Trust is c/o USBFS, 615 E. Michigan Street, Milwaukee, WI 53202. 
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Name and 
Year of Birth

Position Held 
with the Trust

Term of Office 
and Length of  
Time Served

Principal Occupation(s) 
 During Past 5 Years

Paul R. Fearday, CPA
Born: 1979

President and  
Assistant 
Treasurer

Indefinite term; 
President and 
Assistant Trea-

surer since 2014 
(other roles 
since 2013)

Senior Vice President, U.S. Bancorp Fund 
Services, LLC (since 2008); Manager,  
PricewaterhouseCoopers LLP  
(accounting firm) (2002–2008).

Michael D. Barolsky, Esq.
Born: 1981

Vice President 
and Secretary

Indefinite term; 
since 2014 
(other roles 
since 2013)

Vice President, USBFS (since 2012); 
Associate, Thompson Hine LLP (law firm) 
(2008–2012).

James R. Butz
Born: 1982

Chief 
Compliance 

Officer

Indefinite term; 
since 2015

Senior Vice President, USBFS (since 2015); 
Vice President, USBFS (2014–2015);  
Assistant Vice President,  
USBFS (2011–2014).

Kristen M. Weitzel, CPA
Born: 1977

Treasurer Indefinite term; 
since 2014 
(other roles 
since 2013)

Vice President, USBFS (since 2015); 
Assistant Vice President, USBFS (2011–
2015); Manager, PricewaterhouseCoopers 
LLP (accounting firm) (2005–2011).

Brett M. Wickmann
Born: 1982

Assistant 
Treasurer

Indefinite term; 
since 2017

Vice President, USBFS (since 2017);  
Assistant Vice President,  
USBFS (2012-2017).

Elizabeth A. Winske
Born: 1983

Assistant 
Treasurer

Indefinite term; 
since 2017

Assistant Vice President (since 2016);  
Officer, USBFS (2012-2016).

Principal Officers of the Trust
The officers of the Trust conduct and supervise its daily business. The address of each offi-
cer of the Trust is c/o USBFS, 615 E. Michigan Street, Milwaukee, WI 53202. Additional 
information about the Trust’s officers is as follows:
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EXPENSE EXAMPLE
For the Six-Months Ended June 30, 2018			 

As a shareholder of Point Bridge GOP Stock Tracker ETF (the “Fund”) you incur two 
types of costs: (1) transaction costs, including brokerage commissions on purchases and 
sales of Fund shares, and (2) ongoing costs, including management fees and other Fund 
expenses.  This example is intended to help you understand your ongoing costs (in dollars) 
of investing in the Fund and to compare these costs with the ongoing costs of investing in 
other funds.  The example is based on an investment of $1,000 invested at the beginning 
of the period and held for the entire period as indicated below.

ACTUAL EXAMPLE
The first line of the table provides information about actual account values based on actual 
returns and actual expenses.  You may use the information in this line, together with the 
amount you invested, to estimate the expenses that you paid over the period.  Simply 
divide your account value by $1,000 (for example, an $8,600 account value divided by 
$1,000 = 8.6), then, multiply the result by the number in the first line under the heading 
entitled “Expenses Paid During the Period’’ to estimate the expenses you paid on your 
account during this period.

HYPOTHETICAL EXAMPLE FOR COMPARISON PURPOSES
The second line of the table provides information about hypothetical account values based 
on a hypothetical return and hypothetical expenses based on the Fund’s actual expense ra-
tios and an assumed rate of return of 5% per year before expenses, which is not the Fund’s 
actual returns.  The hypothetical account values and expenses may not be used to estimate 
the actual ending account balance or expenses you paid for the period. You may use this 
information to compare the ongoing costs of investing in the Fund and other funds.  
To do so, compare this 5% hypothetical example with the 5% hypothetical examples 
that appear in the shareholder reports of the other funds.  Please note that the expenses 
shown in the table are meant to highlight your ongoing costs only and do not reflect any 
transactional costs, such as brokerage commissions paid on purchases and sales of Fund 
shares.  Therefore, the second line of the table is useful in comparing ongoing costs only 
and will not help you determine the relative total costs of owning different funds.  If these 
transactional costs were included, your costs would have been higher.

Beginning 
Account Value 

January 01, 2018

Ending 
Account Value 
June 30, 2018

Expenses Paid 
During the 
Period (a) 

Annualized 
Expense 

Ratio

Actual $1,000.00 $981.50 $3.54 0.72%
Hypothetical  

(5% annual return 
before expenses) $1,000.00 $1,021.22 $3.61 0.72%

(a) The dollar amounts shown as expenses paid during the period are equal to the annualized expense ratio multiplied by the  
     average account value during the period, multiplied by 181/365, (to reflect the one-half period).
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QUALIFIED TAX INFORMATION
(Unaudited)			 

QUALIFIED DIVIDEND INCOME/DIVIDENDS RECEIVED DEDUCTION

For the period ended June 30, 2018, 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 Rec-
onciliation Act of 2003. 

The percentage of dividends declared from ordinary income designated as qualified dividend 
income was 100.00%.

For corporate shareholders, the percent of ordinary income distributions qualifying for the 
corporate dividends received deduction for the period ended June 30, 2018 was 100.00%. 

The percentage of taxable ordinary income distributions that are designated as short-term 
capital gain distributions under Internal Revenue Section 871(k)2(c) was 5.73%.

INFORMATION ABOUT PORTFOLIO HOLDINGS (Unaudited)

The Fund files its complete schedules of portfolio holdings for its first and third fiscal  
quarters with the SEC on Form N-Q. The Fund’s Form N-Q is available without charge, 
upon request, by calling toll-free at  (800) 617-0004. Furthemore, you may obtain the  
Form N-Q on the SEC’s website at www.sec.gov. The Fund’s portfolio holdings are posted 
on its website at www.investpolitically.com daily. 

INFORMATION ABOUT PROXY VOTING (Unaudited)

A description of the policies and procedures the Fund uses to determine how to vote 
proxies relating to portfolio securities is provided in the Statement of Additional Infor-
mation (“SAI”).  The SAI is available without charge upon request by calling toll-free at  
(800) 617-0004, by accessing the SEC’s website at www.sec.gov, or by accessing the Fund’s 
website at www.investpolitically.com

When available, information regarding how the Fund voted proxies relating to portfolio 
securities during the twelve months ending June 30 will be (1) available by calling toll-free 
at (800) 617-0004 and (2)  the SEC’s website at www.sec.gov.

INFORMATION ABOUT THE TRUSTEES (Unaudited)

SAI includes additional information about the Trustees and is available without charge, 
upon request, by calling (800) 617-0004 or by accessing the SEC’s website at www.sec.gov 
or by accessing the Fund’s website at www.investpolitically.com

FREQUENCY DISTRIBUTION OF PREMIUMS AND DISCOUNTS (Unaudited)

Information regarding how often shares of the Fund trade on the exchange at a price 
above (i.e., at a premium) or below (i.e., at a discount) its daily net asset value (NAV) is 
available, without charge, on the Fund’s website at www.investpolitically.com
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