Schedule of Investments (Unaudited) December 31, 2022

KraneShares CICC China Leaders 100 Index ETF

COMMON STOCK — 100.1% *
China — 100.1%
Communication Services — 0.7%

China South Publishing & Media Group, CIA .......ccuvt...
G-bits Network Technology Xiamen, CI A

Consumer Discretionary — 16.8%

Changchun Faway Automobile Components, CIA ..........
Chongaing Department Store, CIA ..oovvvivieiiirinniennnns
Chongging Zongshen Power Machinery, CIA .....covvueeee.
FAWER Automotive Parts, Cl A «.vuviiiiiiiiieieeeenennnenns
Fuyao Glass Industry Group, ClA ...ceieiiiinennss

Gree Electric Appliances of Zhuhai, CI A
Guangdong Xinbao Electrical Appliances Holdings, CI A ...
Guangzhou Automobile Group, ClA ...iiiiiiiiiiiiinennnnns
Hisense Home Appliances Group, CIA ....ccvvvviiiinnnnnn.
Huayu Automotive Systems, Cl A ..viviiiiiieiernnienennens
L T O
KingClean Electric, CI A ..
Midea Group, CIA .......
Ningbo Huaxiang Electronic, CI A ...
Wuchan Zhongda Group, ClA ...eieiiiiiiiiiiineenrncnnnnns
Zhejiang SUPOr, ClA iiuiiiiiiiiineteereetneesnssnssancanes
Zhejiang Wanfeng Auto Wheel, CIA * . .viiiiiiiiiiiinnnnnns
Zhejiang Weixing Industrial Development, CIA .............

Consumer Staples — 8.5%

Heilongjiang Agriculture, Cl A ..veiieiiiiiiiiieiiininenennss
Henan Shuanghui Investment & Development, CI A .......
Jiangsu Yanghe Brewery JSC, CIA c.ivuiiiiiniirinniennnnens
Meihua Holdings Group, CIA ..ieiiiiiiiiieieenerearecennens
Shanghai Flyco Electrical Appliance, Cl A
TONGWEI, Cl A iiiiiiiiiiiiieeieeteeeenssasesesessacsnnons

Energy — 4.6%
China Shenhua Energy, Cl A t..iiuiiiiiiiiiniiiiiiniennennns
Shanxi Lu'an Environmental Energy Development, CIA ....
Yankuang Energy Group, CIA .iuiiiiiiiiiieeiernniocenness

Financials — 35.7%

Agricultural Bank of China, Cl A
Bank of China, CIA ..cvuvnvenen.n.
Bank of Communications, Cl A
China Construction Bank, Cl A
China Merchants Bank, Cl A ...veeiiieiieieieieeenneeennnnns

Shares Value
9,100 13,126
600 27,129
40,255
7,500 9,062
2,600 8,887
8,700 7,469
9,000 5,724
20,300 102,896
57,100 266,731
4,200 10,107
28,000 44,638
5,800 11,040
20,000 50,095
4,500 11,844
1,500 6,079
44,300 331,665
6,200 12,456
39,500 27,461
2,100 15,012
19,400 16,683
7,900 11,555
949,404
9,100 18,098
13,200 49,470
7,700 178,621
27,000 39,726
600 5,839
34,200 190,701
482,455
41,800 166,865
15,200 37,018
11,600 56,300
260,183
404,100 169,960
266,800 121,854
347,800 238,273
85,100 69,247
65,500 352,736



Schedule of Investments (Unaudited) December 31, 2022

KraneShares CICC China Leaders 100 Index ETF

COMMON STOCK — continued
Financials — continued

Industrial & Commercial Bank of China, CIA ...............
Industrial Bank, Cl A .vuveeieieeieirereeeeeneeeesesenencnenns
Ping An Bank, CIA ..iiviiiiiiiiiiiiieinacencnnnss
Postal Savings Bank of China, CIA ......ccvveaats
Shanghai Pudong Development Bank, CI A

Health Care — 4.0%

Anhui Anke Biotechnology Group, CI A
China Animal Healthcare *® ... ccovviieiennnnnns
Hubei Jumpcan Pharmaceutical, Cl A
Jointown Pharmaceutical Group, Cl A
Shandong Buchang Pharmaceuticals, CIA ....c.ccvvvenennn.
Sichuan Kelun Pharmaceutical, CIA ...cccuvn....

Sunflower Pharmaceutical Group, CIA ...........

Wuhan Easydiagnosis Biomedicine, Cl A
Yunnan Baiyao Group, CI A ...iieiiiieiiireieenernciocenness

Industrials — 16.6%

Anhui Construction Engineering Group, CI A
China Railway Group, Cl A ...ieiiiiniiiinennennnns
China State Construction Engineering, Cl A
CNPC Capital, Cl A tiuiiiiiiiiiteneeeeteetneesnssnssacnnes
CRRC,CIA .cevvvivennnnn.

Dagin Railway, CIA ......

Hangcha Group, CI A
Hefei Meiya Optoelectronic Technology, CIA .......c.veee..
Jiangsu Guotai International Group, CIA ...ccovviinnnnnn..
Jingjin EQuipment, CIA .oiiiiiiiiiiiiiieenennnss
Shanghai International Port Group, CI A
Shanghai Pudong Construction, CIA .............
Shanghai Tunnel Engineering, CIA ...ovviiiiiiiiiiiinnennns
Shenzhen Tagen Group, ClA iivuiiiiuiieiiiirinnieeennens
Sichuan Road & Bridge, CI A .......
SINOTraNS, Cl A tuiuiiiiiiiiiiieireeneeeenencnsnnnns
Tian Di Science & Technology, Cl A
XCMG Construction Machinery, CIA ...oviiiiiiiiiieeennnns
Xiamen C & D, Cl A ciiiiiiiiiiiiiiiiietieeeeeesencncecnnnnes
Xiamen ITG Group, CIA ..
Xiamen Xiangyu, CIA .....coevvvnnns
Zhejiang Chint Electrics, CI A
Zhejiang Weixing New Building Materials, CIA .............

Information Technology — 3.1%
Avary Holding Shenzhen, CIA ...cccvvviiiinennnn
China Railway Signal & Communication, CIA ....
Foxconn Industrial Internet, CIA ...coiiiiiiiiiiiiiiinnnnnns

Shares Value
443,700 278,321
121,400 308,639
122,900 233,762
137,800 92,015
148,700 156,462

2,021,269

14,900 20,157
4,000 —
4,700 18,491
11,900 22,428
7,000 21,256
13,400 51,537
3,800 12,731
1,000 8,277
9,100 71,497
226,374

15,200 10,545
130,100 104,549
265,400 208,289
32,100 25,842
154,000 113,739
75,300 72,700
4,400 10,690
4,500 15,544
12,400 15,234
3,700 15,765
38,400 29,637
8,700 8,475
27,900 21,251
16,600 13,100
23,700 38,091
20,000 11,100
21,000 15,783
74,800 54,812
19,100 37,682
17,800 18,369
14,300 21,226
13,700 54,849
8,100 24,983
942,255

8,900 35,297
32,714 22,648
50,300 66,739



Schedule of Investments (Unaudited) December 31, 2022

KraneShares CICC China Leaders 100 Index ETF

COMMON STOCK — continued
Information Technology — continued

Hanergy Thin Film Power Group *®, .. ..civiviiiiiiennnnnns
Olympic Circuit TEChNOIOBY .evvvierrriereereneenernneenennns
Universal Scientific Industrial Shanghai, CI A ....
Yangling Metron New Material, ClA ...ooviiiiiiiiiininnnnn.
Zhejiang Jiecang Linear Motion Technology, CIA ..........

Materials — 1.4%

Anhui Jinhe Industrial, ClA ..iiiviiiiiiiiiiiiirieiieeennens
China Lumena New Materials *®
Gansu Qilianshan Cement Group, CI A
Huaibei Mining Holdings, CI A ...iviiiiiiiiieiiierennnnns
Nantong Jiangshan Agrochemical & Chemical, CIA ........
Shanghai Zijiang Enterprise Group, Cl A
Tianhe Chemicals Group *® ... ieiiiieieiieeensecnsennnnns

Real Estate — 5.5%
China Vanke, Cl A .vuiiiiiiiiiiiiiiiieeieeeneesencncecannnes
Gemdale, ClA iivuiiiiiiiiiiiiieiiiietieasnennes
Hangzhou Binjiang Real Estate Group, Cl A
Rongan Property, ClA ..ieiiiiiiiiiiiiiiinieensrnsroccennss

Utilities — 3.2%
China National Nuclear Power, CI A «.vviviiiiiiririennnnn
Fujian Funeng, Cl A ..iuiiiiiiiiiieiiienneanncnnss
SDIC Power Holdings, CI A

TOTALCHINA. .« ettt iiiiiiiiiee et ennnenes

TOTAL COMMON STOCK
(COoSt $5,958,315) ¢ euuuurerreinnneereirnneeriisnneeeeennnnns

TOTAL INVESTMENTS — 100.1%

(COSt $5,958,315) 1etetreerieeennnenennnnnnnnnnneseeeeenees
OTHER ASSETS LESS LIABILITIES - (0.1)%
NET ASSETS - 100% «evvetueeeneeasrassossocsnsesscsnssacasnns

Shares Value

65,064 —
2,700 5,612
8,400 19,704
2,400 17,052
2,500 9,236
176,288

4,300 20,199
718 —
7,900 11,338
12,600 23,310
2,200 14,016
15,400 11,129
40,000 —
79,992

86,200 226,749
39,900 58,995
15,800 20,164
12,100 5,159
311,067

119,300 103,456
9,900 15,139
37,800 59,168
177,763

5,667,305

5,667,305

5,667,305
(4,217)

5,663,088

b Industries are utilized for compliance purposes, whereas sectors are utilized for reporting.

* Non-income producing security.
(A) Level 3 security in accordance with fair value hierarchy.

Cl — Class
JSC — Joint-Stock Company



Schedule of Investments (Unaudited) December 31, 2022

KraneShares CICC China Leaders 100 Index ETF

The following summarizes the market value of the Fund’s investments used as of December 31,
2022, based on the inputs used to value them:

Investments in Securities Level 1 Level 2 Level 3* Total
Common Stock
China
Communication
Services $ 40,255 $ - $ - $ 40,255
Consumer
Discretionary 904,766 44,638 — 949,404
Consumer Staples 482,455 — — 482,455
Energy 260,183 — — 260,183
Financials 2,021,269 — — 2,021,269
Health Care 226,374 — — 226,374
Industrials 942,255 — — 942,255
Information Technology 176,288 — —t 176,288
Materials 79,992 — —tt 79,992
Real Estate 311,067 — — 311,067
Utilities 177,763 — — 177,763
Total Common Stock 5,622,667 44,638 — 5,667,305
Total Investments in
Securities $ 5,622,667 $ 44,638 $ —$ 5,667,305

~ A reconciliation of Level 3 investments, including certain disclosures related to significant
inputs used in valuing Level 3 investments is only presented when the Fund has over 1% of
Level 3 investments at the end of the period in relation to net assets.

#  Security or securities with a market value of $0.

Amounts designated as “—” are $0 or have been rounded to $0.

For information on the Fund’s policy regarding valuation of investments and other significant
accounting policies, please refer to the Fund’s most recent semi-annual and annual financial
statements.

KRS-QH-001-1900



Schedule of Investments (Unaudited) December 31, 2022

KraneShares CSI China Internet ETF

Shares Value

COMMON STOCK — 100.1% *

China — 100.1%

Communication Services — 41.9%
AUtONOME ADR 1eiiiiiiiiiieereneeeenneesencesencaannncans 2,572,965 $ 78,732,729
Baidu, CI A * 17,146,284 245,387,853
Bilibili, Cl Z * 9,952,344 238,194,717
China Literature * 16,831,600 65,342,825
IQIYIFADR * (A, iiiiieienssrensessnnsssonssssnssssnssssnnns 13,579,029 71,968,854
JOYYADR ..vvvvnnnninnns 1,696,786 53,601,470
Kanzhun ADR * .......... 11,814,312 240,657,535
KiNgsoft viveverveeerrenienenaennnnns 36,176,600 120,975,696
Kuaishou Technology, CI B * 32,405,100 294,990,020
NETEASE tevuieiuniiiineirinnierenesrenssseansossncsssnsasnns 18,355,805 269,282,913
Tencent HOIdINES .vveuierinieiieneieenneenennnns 16,201,275 693,306,921
Tencent Music Entertainment Group ADR * 35,448,348 293,512,321
WEIDO ADR * 1 \iiiiiiiiiiiiiiniieienierenesssensssenncennnes 3,323,517 63,545,645

2,729,499,499
Consumer Discretionary — 46.4%

Alibaba Group HOIdING * tovuuiiieiirenniereneerennsennnaens 48,905,964 540,444,128
Alibaba Health Information Technology * 189,958,000 161,848,660
Dada Nexus ADR * .ivuiiiueeernneereneeeennaannns 3,468,057 24,172,357
JD Health International * ....vvieiiiiinnierenierennienennens 25,456,900 232,717,675
ID.COM, ClA * i iiiiiiiieiiieeteeeteaserensssansscannons 14,610,240 412,196,734
Meituan, CIB * .......... 23,501,700 526,043,984
Pinduoduo ADR * ........ 4,473,279 364,795,902
Ping An Healthcare and Technology * ® 19,748,800 53,895,213
TAL Education Group ADR * 17,622,899 124,241,438
Tongcheng Travel Holdings * 46,223,800 111,222,104
Trip.cOM Group * v.veeevreeneennnnns 7,601,600 266,471,632
Vipshop Holdings ADR * ............ 14,500,474 197,786,465
3,015,836,292

Financials — 3.3%
360 DigiTech ADR 4,204,422 85,602,032
Lufax Holding ADR 31,076,220 60,287,867
ZhongAn Online P&C Insurance, CIH *® .. ioiviiiinnnnns 24,486,400 67,451,758
213,341,657

Industrials — 3.8%
Full Truck Alliance ADR ™ 4 .iiuiieiieierneraneeseresrocsnnons 30,807,471 246,459,768

Information Technology — 1.3%

Chindata Group Holdings ADR * ...ivueieiinneeneenneancnnes 6,223,493 49,601,239
Ming Yuan Cloud Group Holdings ®.....eievieiernniecennnns 39,681,000 35,690,251

85,291,490



Schedule of Investments (Unaudited) December 31, 2022

KraneShares CSI China Internet ETF

Shares Value
COMMON STOCK — continued
Real Estate — 3.4%
KE HoldiNgS ADR * . uuuuuuuuiieiiiiiiiiieiieiieiieiiieiannnns 15,930,941 $ 222,395,936
TOTAL CHINA. e+ et e eeeeeeeeeeeeeeeeeeeeeeeeaeen 6,512,824,642

TOTAL COMMON STOCK
(Cost $7,822,897,143) ceviiiinneiriiinneiriiinecseennnnes 6,512,824,642

SHORT-TERM INVESTMENT — 1.1%
Invesco Government & Agency Portfolio, Cl Institutional,

B.220%BI0) .\ttt 69,616,234 69,616,234
TOTAL SHORT-TERM INVESTMENT
(COSt $69,616,234) 1veuverrrinrerenneneeneneenenneneenenns 69,616,234
TOTAL INVESTMENTS — 101.2%
(COSt $7,892,513,377) euvrrrenrennennrennennenneeneennennns 6,582,440,876
OTHER ASSETS LESS LIABILITIES = (1.2)% «vvuvenennenennennns (78,962,844)
NET ASSETS - 100% +1vvenrenneeneinsenserneensensennsensennens $6,503,478,032

b Industries are utilized for compliance purposes, whereas sectors are utilized for reporting.

* Non-income producing security.

(A) This security or a partial position of this security is on loan at December 31, 2022. The total
market value of securities on loan at December 31, 2022 was $66,445,833.

(B) The rate shown is the 7-day effective yield as of December 31, 2022.

(C) This security was purchased with cash collateral held from securities on loan. The total value of
such security as of December 31, 2022 was $69,616,234.

ADR — American Depositary Receipt
Cl— Class

As of December 31, 2022, all of the Fund's investments were considered Level 1 of the fair value
hierarchy, in accordance with the authoritative guidance under U.S. GAAP.

For information on the Fund’s policy regarding valuation of investments and other significant
accounting policies, please refer to the Fund’s most recent semi-annual and annual financial
statements.

KRS-QH-002-1900



Schedule of Investments (Unaudited) December 31, 2022

KraneShares Bosera MSCI China A Share ETF

COMMON STOCK — 99.6%
China — 99.6%
Communication Services — 1.2%

China United Network Communications, CIA ..............
Focus Media Information Technology, CIA ......cevvenenn..

Consumer Discretionary — 6.4%

2 T O
China Tourism Group Duty Free, CIA ..iieiiiiniiiinennnnnn

Consumer Staples — 16.2%

Foshan Haitian Flavouring & Food, CIA ....ccivveiiunnnnnn.
Inner Mongolia Yili Industrial Group, CIA .. .civiiiiieiinnns
Jiangsu Yanghe Brewery JSC, CI A
Kweichow Moutai, Cl A
Luzhou Laojiao, CIA .....
Muyuan Foods, CIA ..iiiiuiiiiiiiiiiniirenniennns
Shanxi Xinghuacun Fen Wine Factory, CI A
TONGWEI, ClA tiiiiiiiiiiiiiiieieteesenseassessossocsnnsss
Wuliangye Yibin, Cl A iuiiiiiiiiiiiiieiieeessesesessncansnns

Energy — 2.9%

China Shenhua Energy, Cl A t..iiiiiiiiiiiiiiiiiiniennennns
Shaanxi Coal Industry, CI A

Financials — 18.4%

Agricultural Bank of China, Cl A .iviiiiiiiiiiiiiiiinnennens
Bank of Communications, Cl A
Bank of Ningbo, CIA ...cvvuvvnnnen.

China Merchants Bank, CIA ....ceviviieiiinennns

China Pacific Insurance Group, Cl A ....vvvviiiiireniennnns
CITIC SecUrities, Cl A vvveveiirireeeeeeeeeeeeeeseacacesnnnnns
East Money Information, ClA .. .ceviiiinieiinennss
Industrial & Commercial Bank of China, CI A
Industrial Bank, Cl A .v.vieieieiieireeeenennenenens

Ping An Bank, CIA ..iuiiiiiiiiiiiiiiiiiteieessrnsraccensss
Ping An Insurance Group of China, CIA ... .cciiiiiennnnns
Shanghai Pudong Development Bank, CIA ........cceuuee

Health Care — 9.4%

Aier Eye Hospital Group, CIA ..ivuiiiiiiieieiiirinnieeennens
Chongging Zhifei Biological Products, CIA ....c.cvvvvenennn
Jiangsu Hengrui Pharmaceuticals, CIA ...coovvvviiinennnnn.
Shenzhen Mindray Bio-Medical Electronics, CIA ...........
WUXi APPTEC, CIA iiiiiiiiiiiiiiiieteneerienserennsennnns

Shares Value
4,984,500 3,227,495
2,324,702 2,244,450

__ 5471945
414,189 15,383,214
446,132 13,929,756

__ 29,312,970
418,920 4,819,589
693,012 3,105,050
163,022 3,781,702
136,189 33,993,858
159,646 5,175,051
576,345 4,060,909
132,316 5,450,145
487,493 2,718,296
421,079 10,996,736
74,101,336
1,694,647 6,765,019
2,490,716 6,688,612
13,453,631
13,444,407 5,654,585
6,198,699 4,246,635
1,043,718 4,895,127
3,257,758 17,543,965
1,079,114 3,824,317
1,933,922 5,565,142
2,086,794 5,851,232
9,935,026 6,231,963
3,280,722 8,340,678
3,064,671 5,829,158
1,710,698 11,620,834
4,635,446 4,877,407
84,481,043
1,520,167 6,826,507
345,670 4,388,041
1,380,639 7,688,564
262,394 11,983,008
555,182 6,499,597



Schedule of Investments (Unaudited) December 31, 2022

KraneShares Bosera MSCI China A Share ETF

COMMON STOCK — continued
Health Care — continued
Zhangzhou Pientzehuang Pharmaceutical, CI A ............

Industrials — 16.5%

China State Construction Engineering, CIA ....ccovvvneeee.
Contemporary Amperex Technology, ClI A
COSCO SHIPPING Holdings, Cl A
Eve Energy, ClA .oiviviiiiiniinnnnns

NARI Technology, CIA ..veiiiiiiiieieineraseeserosrocsnnons
SFHOIAING, ClA tirieieiiiiiieteneerenearsensesencaannnns
Sungrow Power Supply, CI A ..ouiiiiiiiiiiiiiiieearcannnns

Information Technology — 12.4%

BOE Technology Group, ClA ...ieieiiiiiiiiineensecnseannnns
LONGi Green Energy Technology, CI A *
Luxshare Precision Industry, CIA ....oviiiiiiieiiinieeennnns

Materials — 11.2%

Wanhua Chemical Group, CIA .e.eeieiiieirneneeneneenenns
Yunnan Energy New Material, Cl A
Zijin Mining Group, ClA «.ieiiiiiiiiiiiiiiiieeiernnennsenes

Real Estate — 1.8%

China Vanke, Cl A .vuiiiiiiiiiiiiiiiiieieeeneeeeacncecannnes
Poly Developments and Holdings Group, Cl A

Utilities — 3.2%
China Three Gorges Renewables Group, CIA ..............
China Yangtze Power, Cl A t.vuiiiieiiiiiiirienierenneennnns

TOTAL CHINA. .« et ttiiiiiitiiiiiiiiiiteiiiiiieeeeeennnnnnees
TOTAL COMMON STOCK

(Cost $543,989,430) +etveiiiiinnnnnnnnnnnnneeeneeeaaeaaeans
RIGHT — 0.0%
CHINA — 0.0%
Health Care — 0.0%

Kangmei Pharmatt® . .. iieiiiiiieniiineeeresansesnssnnnnns

Shares Value

130,450 $ 5,438,709

_ 42824426
10,390,358 8,154,483
604,653 34,381,810
3,155,960 4,693,674
500,369 6,356,900
1,658,736 5,849,694
1,212,959 10,126,034
368,038 5,947,036
75,509,631
21,928,945 10,712,739
4,432,291 27,072,221
4,142,250 19,008,424
56,793,384
1,662,077 22,256,796
553,343 10,500,069
12,768,092 18,454,067
51,210,932
1,542,700 4,058,064
1,899,177 4,153,082
8,211,146
4,525,600 3,695,649
3,602,394 10,933,937
14,629,586
456,000,030
456,000,030

66,139 -



Schedule of Investments (Unaudited) December 31, 2022

KraneShares Bosera MSCI China A Share ETF

Shares Value

RIGHT — continued
TOTAL CHINA. .« e ieetitieeteeeeneneeescaesesncaasnsncansnnnn $ —
TOTAL RIGHT

(0oL & T TN —
TOTAL INVESTMENTS — 99.6%

(Cost $543,989,430) uuueeeeerrernnneeeeeeeeesnnnneeeeaenes 456,000,030
OTHER ASSETS LESS LIABILITIES = 0.4%.cceveueeeeeeeeeennnns 1,921,456
NET ASSETS - 100% +1vvenrenneenernseaneeneenseeseensensennens $ 457,921,486

1+ Expiration date not available.

i Industries are utilized for compliance purposes, whereas sectors are utilized for reporting.
* Non-income producing security.

(A) Level 3 security in accordance with fair value hierarchy.

Cl — Class
JSC — Joint-Stock Company

The following summarizes the market value of the Fund’s investments used as of December 31,
2022, based on the inputs used to value them:

Investments in Securities Level 1 Level 2 Level 3 Total
Common Stock
China $456,000,030 $ - $ — $456,000,030
Total Common Stock 456,000,030 — — 456,000,030
Right — — —tt —
Total Investments in
Securities $ 456,000,030 $ —$ — $ 456,000,030

~ A reconciliation of Level 3 investments, including certain disclosures related to significant
inputs used in valuing Level 3 investments is only presented when the Fund has over 1% of
Level 3 investments at the end of the period in relation to net assets.

#  Security or securities with a market value of $0.

Amounts designated as “—” are $0 or have been rounded to $0.

For information on the Fund’s policy regarding valuation of investments and other significant
accounting policies, please refer to the Fund’s most recent semi-annual and annual financial
statements.

KRS-QH-003-1800



Schedule of Investments (Unaudited) December 31, 2022

KraneShares Bloomberg China Bond Inclusion Index ETF

Face Amount® Value
GLOBAL BONDS — 74.6%
China — 74.6%
Agricultural Development Bank of China
3.350%, 03/24/2026 ..vviiniieiernsraseesesossocsnnons $ 930,000 $ 137,050
3.060%, 08/05/2023 ..ivuiiuirensrnsennsenssncsocsnnsss 3,500,000 508,740
China Development Bank
4.040%, 04/10/2027 1,650,000 249,883
4.040%, 07/06/2028 1,650,000 252,064
3.430%, 01/14/2027 3,450,000 509,344
3.300%, 03/03/2026 2,360,000 348,016
3.090%, 06/18/2030 820,000 118,850
China Government Bond
4.080%, 10/22/2048 ..vviiiuiieiernsrnseesssossocssnons 1,190,000 196,819
4.050%, O7/24/2047 «.vvuiiiieieinsenseessrssocennsss 930,000 151,771
3.530%, 10/18/2051 wuviiniirieniiienniernnesrenanens 2,700,000 409,805
3.320%, 04/15/2052 4,000,000 590,127
3.290%, 05/23/2029 1,600,000 239,069
3.020%, 10/22/2025 2,500,000 366,675
2.800%, 03/24/2029 4,000,000 578,420
2.760%, 05/15/2032 4,300,000 615,646
2.750%, 06/15/2029 4,000,000 576,223
2.690%, 08/15/2032 4,500,000 640,342
2.680%, 05/21/2030 1,800,000 256,621
2.500%, 07/25/2027 4,300,000 615,662
2.480%, 04/15/2027 4,500,000 644,224
2.370%, 01/20/2027 4,400,000 628,978
2.260%, 02/24/2025 3,000,000 431,474
2.180%, 08/25/2025 4,500,000 646,073
1.990%, 04/09/2025 1,710,000 244,667
Export-Import Bank of China
3.860%, 05/20/2029 ..ivuiiuiiiiiiniinnieniiiirnnennnns 1,030,000 156,434
3.230%, 03/23/2030 tuvveereereernsraseeesossocennons 1,160,000 169,773
3.180%, 03/11/2032 tuvvuiiuirenernsenssenssnssocsnnsss 1,000,000 145,879
2.930%, 03/02/2025 tiuvivieniirinnierennsrennsscnnnons 1,240,000 180,646
10,609,275
TOTAL GLOBAL BONDS
(Cost $10,815,183) teviiiiiiiiiinneeereeeeeeeeeens 10,609,275
CORPORATE OBLIGATIONS — 16.9%
CHINA — 13.9%

Basic Materials — 4.1%
China Baowu Steel Group, MTN
2.370%, 05/22/2023 ceuiiiennerenneernneeroncassannans 4,000,000 $ 577,766



Schedule of Investments (Unaudited) December 31, 2022

KraneShares Bloomberg China Bond Inclusion Index ETF

Face Amount® Value

CORPORATE OBLIGATIONS — continued
Consumer, Cyclical — 4.0%
Zhejiang Geely Holding Group, MTN
3.300%, 03/28/2025 ..eeieueerrnneerenaenenneesennanans 4,000,000 $ 567,233
Utilities — 5.8%
China Southern Power Grid, MTN

3.300%, 01/17/2023 .ueeeeeernnaeeenneeenneesennanens 1,500,000 216,849
State Grid Corp of China, MTN

2.880%, 08/30/2027 tiuuirienierensserenssssossosancns 4,300,000 610,649

827,498

TOTAL CHINA. .t iietieeeteeereneeeeneassencssonsassnncssnnns 1,972,497

SUPRANATIONAL — 3.0%
Government — 3.0%
New Development Bank

2.450%, 01/27/2025 .ueuenrineinineineneenreneneenennes 3,000,000 427,867
TOTAL CORPORATE OBLIGATIONS

(COSt $2,468,567) vuvenrerrerenrerenreneeneneenensensenenns 2,400,364
TOTAL INVESTMENTS — 91.5%

(COSt $13,283,750) vvvuverrnrenrerenneneenennenenneneenenns 13,009,639
OTHER ASSETS LESS LIABILITIES = 8.5%..cuvuverrerennenennes 1,203,004
NET ASSETS - 100% +1vvenrenneeneensenneeneenseesennsennennens $ 14,212,643

(A) In CNY unless otherwise indicated.

MTN — Medium Term Note

As of December 31, 2022, all of the Fund's investments were considered Level 2 of the fair value
hierarchy, in accordance with the authoritative guidance under U.S. GAAP.

For information on the Fund’s policy regarding valuation of investments and other significant
accounting policies, please refer to the Fund’s most recent semi-annual and annual financial
statements.

KRS-QH-004-1700
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COMMON STOCK — 99.6% t
China — 99.1%
Communication Services — 11.5%

AUtONOME ADR 1iiiiiiiiiiiiiiiieeiiernseerasessesaseannsns
Baidu, ClA ¥ ittt ittt ittt iiiii it e,
Bilibili, ClZ * vvvuiiiiiiiiiiiiiiiiiiiiiiiiiiieenes

Focus Media Information Technology, CI A
IQIYIADR ™ iiiiiiiiiiiiiiiiiiiiiiniiiieiennenenns

JOYY ADR oetiiiiiiiiiiiiiiiiiiiiiiiiiiieiietenieennnens
TR =70 1 S
Oriental Pearl Group, Cl A .iueeieiiieiiieeeeneneeecncanenns
Tencent HOIdINES vvuvveiveniinereeieeeensenseeessncrocennsss
Tencent Music Entertainment Group ADR *
WEIDOADR * tivvviiiiiiiiiiennnniiiieieeennnnnnns

Consumer Discretionary — 22.2%

Alibaba Group HoIdINg * t.vvviviiniiiinniennnnnnns
Alibaba Health Information Technology *
ANTA SpPOrtS ProdUCES w.vueeeeereeeeeecneeerecaceecncaasanns
12 T O
12 T O N
China Grand Automotive Services Group, CIA *............
China Tourism Group Duty Free, CIA ..iieiiiiiiiinennnnn
Chongging Changan Automobile, CI A ...covveiiiiiniinnnnns
Dongfeng Motor Group, ClH .iiviiiiiiiiiiiiiiiiinienennnns
Fuyao Glass Industry Group, Cl A c..ieieiiiiiieniieneennnnnn
Geely Automobile HOIdINES tvvviiiiniiiiieenreeneenrncannnns
Great Wall Motor, CI H
Guangzhou Automobile Group, CIH ..covvvviiiiiiiiinnnnnns
H World Group ADR * 1.iieiiiieeentetneeesecassosnssssnnns
Haier Smart Home, ClA oiuuiiiiiiiiiiiiiiiiiiiiiniennnnnns
Haier Smart Home, ClH cvvieiuiiriiiiiieieieeeenenenenns
Huayu Automotive Systems, CI A ...
JD.com, ClA* iiiiiiiiiiiiiiiinnennns
Meituan, CI B *
New Oriental Education & Technology Group * ......cceee..
NIO ADR 1 tiiiiieeiennerennsesenessonssssansossnssssnsasnas
Pinduoduo ADR *
SAIC Motor, CI A
Shenzhen Overseas Chinese Town, Cl A
Shenzhou International Group Holdings
TAL Education Group ADR *
Trip.com Group ADR * .. .ceuveninnnn

Vipshop Holdings ADR * ............

Yum China HOIdINGS +vuuiiiunieieniirinnieienierennssnennens

Shares Value
319 9,762
4,150 59,392
780 18,668
17,700 17,089
1,639 8,687
326 10,298
9,000 30,096
13,440 12,918
9,658 413,298
2,256 18,680
596 11,396
610,284
25,824 285,373
12,000 10,224
2,800 36,700
1,400 51,997
2,000 49,353
4,700 1,426
1,400 43,713
17,338 30,848
10,000 5,740
5,100 25,851
14,000 20,449
10,500 13,668
12,000 8,087
483 20,489
5,200 18,383
7,000 23,857
2,800 7,013
3,422 96,539
6,800 152,206
3,600 13,145
2,849 27,778
858 69,970
7,057 14,698
16,900 13,019
2,300 25,873
1,775 12,514
1,198 41,211
1,138 15,522
754 41,206

1,176,852
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COMMON STOCK — continued
Consumer Staples — 10.6%

Anhui Gujing Distillery, ClA ..iviiiiiiiiiieienierieiieeennens
China Mengniu Dairy ciueeeeeeeiieeeeeerectossescsnssassanes
China Resources Beer HOIAINES +v.vvuerueieneenernneennnnns
Foshan Haitian Flavouring & Food, Cl A
Guangdong Haid Group, Cl A ...iieiiiiiirieniierenneennnns
Henan Shuanghui Investment & Development, CIA .......
Inner Mongolia Yili Industrial Group, CIA .. .cieiiiiieiinnns
Jiangsu Yanghe Brewery JSC, CI A
Kweichow Moutai, Cl A
Luzhou Laojiao, CI A .....
Muyuan Foods, CIA .....
New Hope Liuhe, CI A *
Shanxi Xinghuacun Fen Wine Factory, CI A
Tingyi Cayman Islands Holding
Want Want China Holdings .........

Yonghui Superstores, ClA .ovuiiiiieinereieeiernsrocsanoss

Energy — 3.4%

China Qilfield Services, ClH .ivviiiiiiiieiririeenneaenennns
China Petroleum & Chemical, Cl A
China Petroleum & Chemical, CI H
China Shenhua Energy, ClH ..ovviviiiiiiiiiieniinenniennnns
Offshore Oil Engineering, Cl A ..iviiiiiieiiieenernnennnnnns
PetroChina, CI A
PetroChina, CI H
Shaanxi Coal Industry, Cl A
Shanxi Lu'an Environmental Energy Development, CI A ....
Yankuang Energy Group, CIH ...ieiiiiiiiiiieniienneannnns

Financials — 21.4%

Agricultural Bank of China, Cl A .ivviiiiiiiiiiiiiniieennnnss
Agricultural Bank of China, CIH ...covvuiiiiiiiiiiniinnnnnnns
AVIC Industry-Finance Holdings, Cl A
Bank of Beijing, CI A
Bank of China, CI A
Bank of China, CI H
Bank of Communications, Cl A .vuviiiiieiieieireeenenenenns
Bank of Communications, CIH ...cciiviiiiiiiiiiiiinnennnn
Bank of Hangzhou, CIA ............

Bank of Jiangsu, CIA ....
Bank of Nanjing, CI A ....
Bank of NiNgbo, Cl A «.uuiiiiiiiiiieineeetecansesnssnsnnns
Bank of Shanghai, Cl A ..cuiiiiiiiiiiiiiiiiieieneirenninnes
Changjiang Securities, CIA ...iviiiiiiieiiinennns

China Cinda Asset Management, CI H
China CITIC Bank, CIH ..cvvvuiiiiiiiiiinnnnnnnnes

China Construction Bank, Cl A cvvvieiiieieieneeneaenennns

Shares Value
800 30,861
8,000 36,285
4,000 27,957
2,979 34,270
3,100 27,658
3,100 11,618
4,700 21,058
1,000 23,197
700 174,726
1,400 45,382
5,302 37,358
8,400 15,674
1,060 43,662
8,000 14,124
14,000 9,363
11,000 5,803
558,996
10,000 12,159
28,900 18,212
60,500 29,223
7,000 20,224
10,900 9,547
13,700 9,841
43,984 20,119
7,400 19,872
4,600 11,203
10,000 30,493
180,893
54,500 22,922
65,397 22,455
13,100 6,210
17,300 10,777
21,200 9,683
150,396 54,725
27,100 18,566
20,000 11,506
8,800 16,636
13,800 14,540
8,600 12,952
4,500 21,105
11,404 9,741
12,800 9,861
62,504 8,649
20,000 8,866
7,200 5,859
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COMMON STOCK — continued
Financials — continued

China Construction Bank, CIH ...ciiiiiiiiieiieiniennennns
China Everbright Bank, CIA ...iieiiiiiiiiiieenernnennennns
China Galaxy Securities, CIH c.iviiiiiiieiiiiieearnennnnns
China Life Insurance, CIH ..........

China Merchants Bank, Cl A
China Merchants Bank, Cl H
China Merchants Securities, Cl A
China Minsheng Banking, CIA .. ..iiiiiiiiiiiiiirenniennnns
China Minsheng Banking, CIH ......ccovvviaennns

China Pacific Insurance Group, Cl A
China Pacific Insurance Group, CI H
China Taiping Insurance Holdings ....cceeveeeeneennennnnnns
CITIC Securities, Cl A viveieiiiiiieeeeeeieeeeeeseacacecannnes
CITIC Securities, CIH ...oovuvivnnnnns

Everbright Securities, Cl A
Far East HOMzoNn «..cvvvvviinnnnnnnns

Founder Securities, Cl A ..uieiiiiiiiieiieieeeereeenencnenns
GF Securities, ClA tiuiiiiiiiiiiiiiiiiiiieineeeieensennsenes
GF Securities, ClH vivieiiiiiiiiirieieieneeeeeencncaeennnns
GUOSEN SecUrties, Cl A vuiuiiiiiiiiiiitieeeieeeeecncecnnnnes
Guotai Junan Securities, Cl A
Haitong Securities, CIA ....ccooeten..
Huatai Securities, CI A ...
Huatai Securities, ClH .iiiiiiiiiiiiiiiiiiiiieireeenenenenns
Huaxia Bank, Cl A .iuiiiiiiiiiiiiiiiiiiiniietenesrennaenes
Industrial & Commercial Bank of China, Cl A
Industrial & Commercial Bank of China, CI H
Industrial Bank, Cl A c.viiiiiniiiiiiiirniceneennss
Industrial Securities, ClA ...iiiiiiiiiiiiriiieieneerennieees
New China Life Insurance, Cl A
New China Life Insurance, CI H
Orient Securities, CIA ...oivivunenns
People's Insurance Group of China, CI H
PICC Property & Casualty, ClH ..cciiiiniiiiiiiiiineennnnnn
PiINng AN Bank, Cl A . uiiiiiiiiiiiiiiiiteeeatecanssnssnsnnns
Ping An Insurance Group of China, CIA ..........

Ping An Insurance Group of China, CIH ..........
Shanghai Pudong Development Bank, CI A
Shenwan Hongyuan Group, CIA ...civvuiiiiiniirinnieennnens

Health Care — 6.3%

105 =T
Beijing Tongrentang, Cl A
Changchun High & New Technology Industry Group, CI A ..
China Medical System HoIdiNgS ..cuvviieenreineenrncnnnnns
China Traditional Chinese Medicine Holdings ....
CSPC Pharmaceutical Group «..ceeeeeeeneeeencnns

Shares Value
173,000 $ 108,389
33,900 15,042
23,000 11,228
14,483 24,865
11,200 60,315
8,500 47,537
5,900 11,342
31,400 15,657
17,500 6,054
4,500 15,948
6,600 14,697
12,600 15,692
9,845 28,330
5,000 10,109
6,400 13,755
9,000 7,034
10,400 9,590
6,100 13,657
9,200 13,225
6,700 8,599
5,000 9,821
7,800 9,797
7,400 13,626
5,600 6,407
11,300 8,476
41,700 26,157
133,441 68,730
12,500 31,779
17,069 14,161
2,500 10,869
2,200 5,384
8,700 11,241
33,452 11,101
17,510 16,624
12,391 23,568
6,300 42,796
11,500 76,102
17,800 18,729
20,200 11,620
1,133,106
7,000 7,444
1,244 8,033
800 19,246
6,000 9,440
12,000 5,458
27,520 28,913
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Shares Value

COMMON STOCK — continued

Health Care — continued
DONG-E-E-JIa0, ClA cieeiiiitiiiieeeereennnreeeeeeesnnnnnnns 1,900 $ 14,177
GeNsCript BiotECh * 1. uiuieiiieiiieeeerneeeeenceecncanenns 8,000 25,471
Guangzhou Baiyunshan Pharmaceutical Holdings, CI A .... 1,400 6,028
Huadong Medicing, Cl A ..u.iiiiiiiiniirinneerencerennannns 1,780 12,040
Hualan Biological Engineering, CIA .............. 3,680 12,037
Jiangsu Hengrui Pharmaceuticals, Cl A 3,516 19,580
Meinian Onehealth Healthcare Holdings, CIA * ............ 8,260 7,318
Shanghai Fosun Pharmaceutical Group, Cl A 2,400 12,224
Shanghai Fosun Pharmaceutical Group, CIH .... 2,000 6,406
Shanghai Pharmaceuticals Holding, CI A ......... 4,600 11,854
Sichuan Kelun Pharmaceutical, CIA ............. 2,900 11,153
Sinopharm Group, ClH .eeiieeiiiiiiiiieieeneneenencanenns 4,000 10,168
Tonghua Dongbao Pharmaceutical, ClA ....covviinennnn. 9,100 12,074
Wauxi Biologics Cayman * ....ceeiieieeenrncensennns 7,000 53,678
Yunnan Baiyao Group, CI A 1,240 9,742
Zai Lab ADR * 1 .iiiniieiieeetenneeenneeeenaesnncesenncannnns 227 6,969
Zhangzhou Pientzehuang Pharmaceutical, CI A ............ 400 16,677
Zhejiang NHU, ClA .iiiiiiiiiiiiiieteneatsensesennsananns 4,332 11,740

334,870

Industrials — 6.6%
AECC Aviation Power, ClA ...iiiiiiiiuiiereneerennsosanaens 2,400 14,666
AVIC Electromechanical Systems, CIA .. ..ciiiiiiiiinnennnn 4,000 5,810
Beijing Capital International Airport, CIH * ......covvenennn. 8,000 5,853
China Conch Venture Holdings 5,000 10,865
China Eastern Airlines, CIA * ....... 15,100 12,069
China Energy Engineering, Cl A 49,337 16,330
China Everbright Environment Group ...cceeeeeernneeneenss 28,323 12,665
China Merchants Port Holdings 10,734 15,733
China Railway Group, CIH .......... 14,000 7,390
China Southern Airlines, CI A *...... 14,300 15,708
CITIC tivriiiiiieiiniieinneenennanens 14,780 15,604
COSCO SHIPPING Holdings, Cl A 15,120 22,487
Dagin Railway, Cl A ..iiuiieiiiiiiiieeerneraseesesossocsanons 9,500 9,172
Fosun International ...eeeieieiiiiiiiiiiieieneeeeeenenenns 7,000 5,704
Guangzhou Baiyun International Airport, CIA *............. 12,100 26,250
Jiangsu Expressway, Cl H 10,000 9,135
Metallurgical Corp of China, CIA ..eiviiiiiiieiiininncnnnss 25,000 11,490
Power Construction Corp of China, CIA ... .civiiiinieninnns 11,400 11,666
Sany Heavy Industry, Cl A iiuiiiiiiiinirnieeierenracennens 8,400 19,182
Shanghai International Airport, CIA * . .vuiiiiiiiiiiiinnennns 1,000 8,341
Shanghai International Port Group, CIA .......... 7,600 5,866
Shenzhen International Holdings 9,423 9,248
Weichai Power, CIA ..iviiiiiiiiiiiiiiiinninnennes 10,588 15,579
Xinjiang Goldwind Science & Technology, Cl A 6,449 10,253
Zhejiang Chint Electrics, ClA ..iiiieiiiiiiiiiiineearncannnns 2,300 9,208
Zhuzhou CRRC Times Electric, CIH ...viveiiieieninennnnns 1,900 9,433

Zoomlion Heavy Industry Science and Technology, CI A .... 9,800 7,705
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COMMON STOCK — continued
Industrials — continued
ZTO Express Cayman ADR * ...ivivuiiiiniirienserenncennnns

Information Technology — 6.0%

AAC Technologies HOIdINES * «.iueeiiiineeireansecnsennnnns
AISiNO, ClA iiiiiiiiiiiiininniennnes

BOE Technology Group, CI A
DHC Software, CIA .iiuiiiiiiiiiiiiiiiiiiinieeiernernesenens
GDS Holdings, ClA * i iuuiiiiiiieinietineestensesenneennnns
Hanergy Thin Film Power Group *®
Hengtong Optic-electric, Cl A
Iflytek, CLA iviiiiiiiiiinineennnns

Kingboard HOIdINGS «.uvviiiiiiiiiiiiiiieiieeieriernnennens
Kingdee International Software Group *.....coeveeveeeensss
LENOVO GrOUP tuieriieeenreeneeesncassesnssssncnnss

LONGi Green Energy Technology, CI A *
Luxshare Precision Industry, CIA ...covvievnennnn.

NaVINTO, Cl A tieitiiiiiiiiiiieieeeeeeeeeencecesesenennnnnns
OFILM Group, ClA * 1 iiuiiiiiieienierennsssonsessnnconanns
Sanan Optoelectronics, CIA ........
Sunny Optical Technology Group ...
Tianma Microelectronics, CI A ......
TravelSky Technology, CIH ..cvivuiiiiniiiiiniirinniennnnens
Unigroup Guoxin Microelectronics, CIA ...iviviieiniennnns
Yonyou Network Technology, CIA .....ccevneenn..

Zhejiang Dahua Technology, CI A ...
A I O

Materials — 4.2%

Anhui Conch Cement, Cl A
Anhui Conch Cement, CI H
Baoshan Iron & Steel, Cl A
BBMG, ClA iiiiiiiiiiiiniieteneerenssseansosenessoncasnes
China National Building Material, CIH ....covviiiiiinnnnnns
China Northern Rare Earth Group High-Tech, CIA ..........
China Resources Cement Holdings
CMOC Group, CIH tiuiiiiiiiiinieenernnranennennns

Ganfeng Lithium Group, CIA ..iieiiiiiiiiiiieeiernneennnnns
Hesteel, ClA iuiiiiiiiiiiiiiiiiiiieiiiieeieteransenses
Inner Mongolia BaoTou Steel Union, CIA ........
Rongsheng Petrochemical, CIA ....ccccivvnennnn.
Shandong Hualu Hengsheng Chemical, CI A
Sinopec Shanghai Petrochemical, CIA ....covviiiiiinenne,
Tianqi Lithium, CIA * .. iiiiiiiiiiiiiiiiieinitrinniecennens
Zhejiang Huayou Cobalt, CI A .......

Zhejiang Longsheng Group, Cl A

Shares Value
875 23,511
346,923
3,500 8,000
1,500 2,257
29,500 14,411
9,900 8,099
5,900 15,497
4,364 —
6,400 13,931
2,000 9,490
3,000 9,551
10,000 21,448
20,000 16,426
6,029 36,824
7,274 33,380
4,100 6,530
8,182 5,570
10,200 25,298
1,800 21,413
3,900 4,881
4,000 8,456
1,420 27,054
3,225 11,266
3,300 5,394
4,600 10,137
315,313
2,300 9,102
4,000 13,991
17,600 14,220
16,500 6,057
12,000 9,855
6,600 23,896
10,000 5,304
36,000 16,605
1,920 19,289
18,900 6,173
39,300 10,906
7,650 13,600
3,340 16,003
20,100 9,035
940 10,732
1,104 8,876
8,400 12,019
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COMMON STOCK — continued
Materials — continued
Zijin Mining Group, ClA ...iiiuiiiiiiieiiiiieienserenneenanns

Real Estate — 3.9%

China Evergrande Group *® ... iiieieiieeesreseeeesocnnsnns
China Jinmao Holdings Group
China Merchants Shekou Industrial Zone Holdings, CI A ...
China Overseas Land & Investment ....ccvvvvviiiiiinnenne
China Resources Land .....cevvvienieriniirienierenneenenns
China Vanke, CIA ........
ChinaVanke,ClH ..covvevnvnenn...
Country Garden Holdings
Gemdale, ClA iiiuiiiiiiiiiiiiiiiiiietiieestensesennsennnns
Greenland Holdings, CI A * iiuiieiiiiiiieineeensenseennnnns
Longfor Group HOIdINGS v.iviiiienninennennnannss
Poly Developments and Holdings Group, CI A ....
Seazen Holdings, CI A * ..iiiiiiiiierenreeenncnnns
Shimao Group HoldiNgs *™) ... uiieiiiiiiieineeeneenneennnnns
Sunac China Holdings *®M .. iuiiiiiieiieeenresnseesncannnns
Xinhu Zhongbao, Cl A * . uuiiiiiiiiiierernieenerosiocennons

Utilities — 3.0%

Beijing Enterprises Water Group ...c.eeveeniereneerennnnns
China Gas HoldINES vevveveieiniienieeernctnceenssnssannanes
China Longyuan Power Group, CI H
China Resources Gas Group ...ceeeeeereecsecanes
China Resources Power Holdings ..
ENN Energy HOldINES vuuvveiiniienienernernneensrnsiocsannss
Guangdong INVESIMENt ...iviiiiiieieireenrennseesncnnnens
Huadian Power International, CIA ....covvunnnnnn.

Huaneng Power International, CI H *
SDIC Power Holdings, CIA ..oiviiiiiiiieeeinennns

Sichuan Chuantou Energy, ClA ...oviiuiieiiiiiriniieennnnns

TOTALCHINA. .« ettt iiiiiiiiiie e ennaeaes

Hong Kong — 0.5%
Health Care — 0.2%

Sino BiopharmaceutiCal «v.veeeeieeeeireeeeeeeneeeracanenns
Materials — 0.3%

Nine Dragons Paper HoldiNES v..iveveiiiiiieeierirnnennees
TOTAL HONG KONG . .uteittttunnniiiieeeeennniiieseeeennnnnnees

TOTAL COMMON STOCK
(Cost $7,095,693) .uuuureiiiinnneiiiiinneeiiiineeeeinnnens

Shares Value
11,000 15,899
221,562
13,000 1,269
20,000 4,305
5,500 10,040
10,839 28,608
8,214 37,624
6,543 17,211
5,700 11,539
32,612 11,156
6,400 9,463
14,806 6,377
5,000 15,567
7,900 17,275
4,000 11,852
17,500 4,510
13,000 3,472
50,800 18,649
208,917
20,000 5,125
6,800 9,897
10,000 12,223
4,600 17,268
8,000 16,359
1,482 20,811
10,000 10,237
31,500 26,770
27,077 12,802
8,300 12,992
8,400 14,848
159,332
5,247,048
21,500 12,589
15,000 13,684
26,273
5,273,321
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Shares

Value

RIGHT — 0.0%
CHINA — 0.0%
Health Care — 0.0%

Kangmei Pharmatt® . .. iieiiiiiieniirneeerecansesnsennnnns 480

TOTAL CHINA. ¢t iiiieeettetneeetecassesnssssessssesnssssnnns
TOTAL RIGHT
(COSt $=) teveeeeereeennnreeeeeeeeesnnnseeeeeesssnnnseeeeeenes

TOTAL INVESTMENTS — 99.6%

(Cost $7,095,693) . eevuureiiiiinneiieiinneeiiiiineeeeinnnnns
OTHER ASSETS LESS LIABILITIES - 0.4%
NET ASSETS - 100% «uveeerrnnnnnnieeeeennnniiieeeeennnnnnnnes

1+ Expiration date not available.

$

$

5,273,321
22,568

5,295,889

I Industries are utilized for compliance purposes, whereas sectors are utilized for reporting.

* Non-income producing security.
(A) Level 3 security in accordance with fair value hierarchy.

ADR — American Depositary Receipt
Cl — Class
JSC — Joint-Stock Company

The following summarizes the market value of the Fund’s investments used as of December 31,

2022, based on the inputs used to value them:

Investments in Securities Level 1 Level 2 Level 3 Total
Common Stock
China
Communication
Services $ 610,284 $ - $ — $ 610,284
Consumer
Discretionary 1,175,426 1,426 — 1,176,852
Consumer Staples 558,996 — — 558,996
Energy 180,893 — — 180,893
Financials 1,133,106 — — 1,133,106
Health Care 334,870 - - 334,870
Industrials 346,923 — — 346,923
Information Technology 315,313 — —¥F 315,313
Materials 221,562 — — 221,562
Real Estate 199,666 - 9,251 208,917
Utilities 159,332 - - 159,332
Hong Kong 26,273 — — 26,273
Total Common Stock 5,262,644 1,426 9,251 5,273,321
Right — — —+ —
Total Investments in
Securities $ 5,262,644 $ 1,426 $ 9,251 $ 5,273,321

A reconciliation of Level 3 investments, including certain disclosures related to significant

inputs used in valuing Level 3 investments is only presented when the Fund has over 1% of

Level 3 investments at the end of the period in relation to net assets.
#  Security or securities with a market value of $0.
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Amounts designated as “—” are $0 or have been rounded to $0.

For information on the Fund’s policy regarding valuation of investments and other significant
accounting policies, please refer to the Fund’s most recent semi-annual and annual financial
statements.

KRS-QH-011-0100
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COMMON STOCK — 100.0% t
China —45.7%
Energy — 0.4%
Guanghui Energy, CIA ..ociiiiiiiiinnnns

Financials — 4.8%

Bank of Changsha, CIA ................
Bank of Chengdu, CIA ...coovvivunnnnee.
Bank of Guiyang, CIA ....covvvvunininnns
Bank of Hangzhou, CIA ............

Bank of Jiangsu, CIA ...ccovvvnnenn.

Bank of Nanjing, CIA ....
Bank of Ningbo, ClA «..vvviiiiiininnnnn
Bank of Suzhou, CIA «.vivviiiiiinnnnnnn
Chongging Rural Commercial Bank, Cl A

Industrials — 21.0%
Beijing New Building Materials, CI A ....

Beijing-Shanghai High Speed Railway, Cl A

China Conch Venture Holdings
China Energy Engineering, Cl A
China Lesso Group Holdings .......

China Railway Group, CIH .....cccvuuet.

Index ETF

China State Construction Engineering, CIA ....ccovvvnenen.

CRRC,CIH tiviiiiiiiiiiiiiiiiiiieennnees
Dajin Heavy Industry, CI A
Dagin Railway, CIA ..ccovvvinnnnnns

Dongfang Electric, CIA ....cvvvvuennnen.
Fangda Carbon New Material, CI A *....
Gotion High-tech, CIA ....ovvuiiiinnnen.
Guangdong Kinlong Hardware Products,

ClA ciiviiiineeen

Guangzhou Great Power Energy & Technology, CIA ........

Jiangsu Expressway, CIH ......ccuvueee.
Jiangsu Hengli Hydraulic, CIA ..........
Jiangxi Special Electric Motor, CI A *....
Liaoning Port, ClA ...iviiiiniiiinnnnnnnn

Luoyang Xingianglian Slewing Bearing, Cl A

Metallurgical Corp of China, CIA .......
Ming Yang Smart Energy Group, CI A ...
NARI Technology, CIA ...ccevviunininnns
Ningbo Deye Technology, CIA ..........
Ningbo Orient Wires & Cables, CIA .....
Ningbo Ronbay New Energy Technology,
North Industries Group Red Arrow, Cl A

Power Construction Corp of China, Cl A

Riyue Heavy Industry, CIA ..............
Shanghai Construction Group, CI A .....
Shanghai Electric Group, CIA *.........
Shanghai International Port Group, CI A

ClA

Shares Value
14,900 19,425
9,200 8,989
8,000 17,691
8,427 6,686
13,500 25,522
33,655 35,461
23,591 35,529
14,846 69,629
8,400 9,445
20,500 10,459
219,411
3,908 14,618
93,500 66,488
13,000 28,249
75,000 24,824
9,000 9,398
33,500 17,684
96,600 75,813
34,000 13,722
1,300 7,773
34,232 33,050
6,300 19,140
8,900 7,872
3,900 16,251
800 12,019
1,100 12,399
10,000 9,135
3,000 27,382
4,000 10,088
43,200 10,115
850 6,546
41,200 18,936
5,000 18,254
15,660 55,226
500 23,935
1,600 15,686
1,116 11,089
3,100 8,800
34,900 35,713
2,200 6,455
20,400 7,666
29,300 16,685
21,210 16,370



Schedule of Investments (Unaudited) December 31, 2022

KraneShares MSCI One Belt One Road Index ETF

COMMON STOCK — continued
Industrials — continued

Shenzhen Inovance Technology, CIA ...ieiiiiiiiinennnnns
Shenzhen International Holdings «..ceeveeiaennns
Shuangliang Eco-Energy Systems, ClI A *
Sichuan Road & Bridge, CIA c.iiiiiiiiiiiiiiiiiirnennnnns
Sieyuan EIectric, Cl A ...iiiuiiiiiiiiiiiieienisreansecenaens
Suzhou Maxwell Technologies, CIA ...iviiiiieiiiiienennns
TBEA, Cl A itiiiiiiiiiiiiiiiiieteeteesenssassessnssocsnnsss
Titan Wind Energy Suzhou, CIA ....

Wuxi Shangji Automation, Cl A
XCMG Construction Machinery, ClA ...oieeiiiiiiiinennnnns
Xinjiang Goldwind Science & Technology, CIH .............
Yangzijiang Shipbuilding Holdings
Zhefu Holding Group, CIA ..........
Zhejiang Expressway, CIH ..........
Zhejiang Weixing New Building Materials, CI A .............
Zhuzhou CRRC Times Electric, CIH t.viviviiiiiiniriennnnn.
Zhuzhou Kibing Group, ClA t..iieiiiiiiiiiniieiirnneenennss
Zoomlion Heavy Industry Science and Technology, CI A ....

Materials — 4.3%

Anhui Conch Cement, CIH ..oivuiiiiiiiiiniiiieriirninnnnes
Chengtun Mining Group, CI A
China National Building Material, CIH ...ccovviiiiiininnnns
China Northern Rare Earth Group High-Tech, CIA ..........
China Rare Earth Resources And Technology, CIA * .......
China Resources Cement HOIAINGS vvvvveernieenernnennennns
Henan Shenhuo Coal & Power, ClI A
Huaxin Cement, ClA ..viiiiiiiiiiiiiirneceneennss
Shenghe Resources Holding, CI A ..
Tangshan Jidong Cement, CIA .....
Western Mining, ClA ciuiieiiiiiiiiiiieiieteeeensenseensnnns
Xiamen Tungsten, CI A
Yintai Gold, CIA .........
Youngy, CIA* .icvvvunnnns
Yunnan Tin, ClA ieuiieiiiiiiiiiiitiiieiieateeieeeraccnnces

Utilities — 15.2%
Beijing Enterprises HOIAINES v.vvvveiiriiieieeiernninnennnss
CECEP Solar Energy, Cl A «.iuiiiiiiiiiieeenresnsessncansnns
CECEP Wind-Power, Cl A «uviiiiiiiiiieirieeeenencaeannnns
CGN POWer, Cl H tuiiiiiiiiiiiiiieiieeieeeeeeeencnceacnnnnes
China Gas HOIdINES +.iviiiiiiiiiineeitcansesncessncnnnnns
China Longyuan Power Group, Cl H
China National Nuclear Power, CI A «.vviiiiiiiiiiriennnnn
China Power International Development ......cccceveeenen..

Shares Value
6,150 61,777
11,493 11,279
4,200 7,855
11,300 18,161
1,800 9,943
440 26,191
8,675 25,177
4,100 8,966
900 13,769
27,248 19,967
6,200 5,521
22,900 23,221
12,600 7,120
12,000 9,240
3,700 11,412
4,300 21,349
6,000 9,877
16,400 12,895
961,101
10,000 34,978
7,200 6,129
31,000 25,459
8,424 30,500
2,300 10,930
20,000 10,609
5,100 11,027
3,100 6,640
4,000 8,094
6,100 7,256
5,500 8,108
3,300 9,325
6,600 10,531
600 8,490
3,800 7,744
195,820
4,000 12,812
9,200 9,747
11,900 6,553
83,000 19,780
23,400 34,058
26,000 31,780
43,600 37,810
43,000 18,181



Schedule of Investments (Unaudited) December 31, 2022

KraneShares MSCI One Belt One Road Index ETF

COMMON STOCK — continued
Utilities — continued

China Resources Gas GroUpP c..veceeeececessecncscsncassens
China Resources Power Holdings
China Three Gorges Renewables Group, CIA ....
China Yangtze Power, ClA ...iiiiiiiiiiieeniieneearncnnnnns
ENN Energy HOIdINES vuuvveriiniiiieieriernienieeiernnennens
ENN Natural Gas, Cl A .vueieieeieiririeeeeeneesesenencnnnns
GD Power Development, ClA * ..iuiiiiiiiiieneearncnnenns
Huadian Power International, Cl A
Huaneng Power International, CIH * ... ccoiiiiiiiiininnnnn.
KUNIUN ENEIEY tvritnirniieiersioeeeasenssassesssnssocsnnoss
SDIC Power Holdings, Cl A .iuiiiiiiiiiieeenreenseasacansnns
Shanghai Electric Power, CIA * .iiiiiiiiiiiirinnieiennens
Shenergy, ClA ivviiiiiieiiinnnenns

Shenzhen Energy Group, Cl A
Sichuan Chuantou Energy, CI A

TOTALCHINA. .« ettt iiiiiiiiieee e eeanaeaees

Hong Kong — 0.2%
Industrials — 0.2%

Hutchison Port Holdings Trust, CIU ....cvevveiiiniinnnnnnn
TOTAL HONG KONG .. ieettrrnnniiieeeeeennniiieeeeeeennnnnens

India — 2.5%
Energy — 0.3%

Great Eastern Shipping «oveveeeeieieeeiieeesreseseesocansnns
Industrials — 0.5%

AlAENGINEEIING 1vvireiiiiureernsesresaseessassosassasnses
Materials — 1.7%

Fine Organic INdUSLIiES vivuiveiiiiiiiiiirinnieienesrenninnns
PlINAUSEIIES iviniiiiiiiiiiiiiiiiiiiieieiiieeieeieenneanees
Vinati OrganiCsS wuvveveeieensresroeseesenssassessossocsnnsss

TOTALINDIA .ottt iiiiiiiie e iiiiiiie e eennaaeaes

Indonesia — 4.6%
Energy — 2.5%

Adaro Energy Indonesia
Bukit Asam ....cevvviiiiiiiiiininnns

Indo Tambangraya Megah ...coveieiiiiiiiineenieennennnnns
Medco Energi Internasional ....coeeveeiiiiiiiiiiiiiniennees

Shares Value
7,200 27,029
16,635 34,016
66,200 54,059
52,400 159,044
6,200 87,063
6,200 14,427
41,400 25,550
18,942 16,098
33,000 15,602
32,000 22,837
17,406 27,245
6,500 9,404
11,419 9,060
10,800 9,928
8,384 14,820
696,903
2,092,660
46,200 8,963
8,963
1,669 13,535
785 24,338
143 9,923
1,397 57,749
464 11,189
78,861
116,734
269,900 66,749
74,500 17,659
7,400 18,550
134,600 8,776

111,734



Schedule of Investments (Unaudited) December 31, 2022

KraneShares MSCI One Belt One Road Index ETF

COMMON STOCK — continued
Materials — 2.1%

Indah Kiat Pulp & Paper
Merdeka Copper Gold *
Pabrik Kertas Tjiwi Kimia

TOTAL INDONESIA «eutiiiiiiiiiiiiiiiieeiiiiiiiineeennnniiinns

Israel — 4.9%
Industrials — 2.3%

EIDit SYStEMS tivuiiiiiieiernereeteeeenesasessesessocsnnons
ZIM Integrated Shipping SErviCes ....cveeieeeerernneeeeanns

Materials — 2.6%

[0 I €T o U o T
5T = =

TOTALISRAEL.cevtiiiiiiiitiiiiiiiiiiteeenniiiiiieeeennnnnnnns

Jordan — 0.3%

Financials — 0.3%
Arab Bank ....

TOTAL JORDAN .ttt ttttiiitttiiiiiiieeteeeiiiieeseeeennnnnens

Kazakhstan —0.7%
Energy — 0.7%

NAC Kazatomprom JSC GDR
TOTAL KAZAKHSTAN . ttitttiiiiiiiiieeeeniiiiiieeeeennnnnnees

Kuwait — 8.2%
Financials — 8.2%

Kuwait Finance HouSe ..c.vvviieiiiiiiiiiiiiiirnniennnnnss
Kuwait Projects HOIdING v.iuiiiieieniiiienineensecnsnnnnns

TOTAL KUWAIT «eeeiiiiiitttiiiiiiiieeeennniiiieeeeennnnnnanns

Malaysia — 3.0%
Industrials — 1.2%

Malaysia Airports Holdings *
Pentamaster .......cccevviiiiiinnns
SIME Darby «.iviieiiiiiiiiiiiiiiiiineeitecassesnssssncnnsens

Shares Value
50,900 28,528
214,900 56,874
26,100 11,820
97,222
208,956
485 78,678
1,566 26,919
105,597
13,052 94,140
73 25,654
119,794
225,391
1,854 12,742
12,742
1,195 33,627
33,627
134,263 361,046
37,515 13,729
374,775
12,200 18,168
9,300 9,353
49,500 25,846

53,367



Schedule of Investments (Unaudited) December 31, 2022

KraneShares MSCI One Belt One Road Index ETF

COMMON STOCK — continued
Materials — 1.8%

Petronas ChemicalsS Group ..veveeeereeeeeerecansesnsannnns
TOTAL MALAYSIA. .« e uiiiiiiiiiiiiiiittiiiiiiiieteennens

Philippines — 3.2%
Industrials — 3.2%

Aboitiz EQUity VENTUIES tivvuiiiiiiiiiiinneiriseninsnsennnnes
International Container Terminal Services
8L 0 T T

TOTAL PHILIPPINES «.viivttiiiiiiiiiieeeeiiiiiiineeennnnnnns

Poland — 1.6%
Materials — 1.6%

KGHM Polska Miedz ...ovvvuiieiiniiiiniiiinnieienesrennaenns
TOTAL POLAND tettuiiiiiitiiniiiiieeeeenniiiesseeeennnnnens

Russia — 0.0%
Energy — 0.0%

Rosneft Oil PJISC ™ .......
Sovcomflot PJSC *®
Surgutneftegas PISC B . vuiiiiiiiiiniieienierennseeennens

Materials — 0.0%

MMC Norilsk Nickel PJSC ®
Polymetal International *®
Segezha Group PJSC A L iuuiiiiiiieiereeineeenesnssannnes

TOTALRUSSIA Lo iiiiiiiiiiiiiiiiiiieiaaaaas

Singapore — 9.4%
Financials — 6.0%

Oversea-Chinese Banking .....ceveieeeiieeesreeneeesncannnns
Industrials — 3.4%

[T o] o 1=
SiNgapOore AirliNES «.vuieeeiieeeniereeeetecassesnssesncassans
Singapore Technologies ENgineering «...cceeeerveiieeennens

TOTAL SINGAPORE ... iiiitttiiiiiiiietetiiiiiieeeeennnnnnnes

South Africa — 6.9%
Materials — 6.9%

Anglo American Platinum
Impala Platinum Holdings

Shares Value
43,700 85,317
138,684
29,910 30,969
18,620 66,825
52,402 47,298
145,092
2,569 74,237
74,237
33,666 —
9,110 —
143,400 —
1,239 —
7,154 —
78,500 —
30,312 275,276
13,100 70,911
11,900 49,066
14,000 34,969
154,946
430,222
991 82,989
15,887 199,010



Schedule of Investments (Unaudited) December 31, 2022

KraneShares MSCI One Belt One Road Index ETF

COMMON STOCK — continued
Materials — continued

Kumba Iron Ore .iivvuiiiiiiiiiiiiiiiiiiieiieeniieeenieenns
TOTAL SOUTH AFRICA. .« tttiiiiiiiieiiiiiiiiiieseennees

Thailand — 5.2%
Energy — 4.3%
P
Materials — 0.9%
Indorama VeNtures ....ceeeiieviiiieeiiieeniieeenieennieenns
TOTAL THAILAND .t ettt teeinenenernsresseessncsncsssssnssssnnnns

Turkey — 3.0%
Industrials — 2.0%

Kontrolmatik Enerji Ve Muhendislik
Turk Hava Yollari AD * .ieiuniiiiiiiiiiiiiiiiiiiiinennnens

Materials — 1.0%
Sasa Polyester Sanayi * ov.ieeeiieiieeeieeineeenernseecnnnes
TOTALTURKEY tetttiiiiiitiitniiiiieeeeennniieeseeeennnnnnees

United Arab Emirates — 0.6%
Industrials — 0.6%

Air Arabia PJSC wuuuiiiiiiiiiiii ittt iiiie i
TOTAL UNITED ARAB EMIRATES ..uiiiiiiunisrenneeenneenanns

TOTAL COMMON STOCK
(COSt $5,479,654) 1 ettiieeeieeeiirennnnnnnnnnnnessaseeseens

PREFERRED STOCK — 0.0%
RUSSIA— 0.0%
Energy — 0.0%
Surgutneftegas PJSC MEB) .. .iieiiiieieeineeenernssennanes

TOTAL PREFERRED STOCK
(COSt $T4,84B) wvvvvvinnneiiiiinneiiiiiineiiiiiineeeeinnnnes

TOTAL INVESTMENTS — 100.0%

(CoSt $5,554,500) ¢ tuuuneeeeeeerernnneeeeeeesssnnnseeeeeenes
OTHER ASSETS LESS LIABILITIES - 0.0%
NET ASSETS - 100% +uvueeeeneueeeraceesecaceeeacacsssacsnsnnan

* +H

Non-income producing security.
Level 3 security in accordance with fair value hierarchy.
Currently, no stated interest rate.

GRS

Shares Value

1,203 $ 34,807
316,806

206,600 198,338
33,400 39,297
237,635

1,334 11,281
10,318 77,663
88,944

8,029 47,180
136,124

48,174 28,201
28,201

4,580,849

136,600 —
4,580,849
(2,062)

§__as18787_

Industries are utilized for compliance purposes, whereas sectors are utilized for reporting.



Schedule of Investments (Unaudited) December 31, 2022
KraneShares MSCI One Belt One Road Index ETF

Cl — Class

GDR — Global Depositary Receipt
JSC — Joint-Stock Company

PJSC — Public Joint-Stock Company

The following summarizes the market value of the Fund’s investments used as of December 31,
2022, based on the inputs used to value them:

Investments in Securities Level 1 Level 2 Level 3 Total
Common Stock
China
Energy $ 19,425 $ - $ ) 19,425
Financials 212,725 6,686 - 219,411
Industrials 950,986 10,115 — 961,101
Materials 187,726 8,094 — 195,820
Utilities 696,903 - - 696,903
Hong Kong 8,963 — — 8,963
India 116,734 — — 116,734
Indonesia 208,956 - - 208,956
Israel 225,391 — — 225,391
Jordan 12,742 — — 12,742
Kazakhstan 33,627 — — 33,627
Kuwait 374,775 — — 374,775
Malaysia 138,684 — — 138,684
Philippines 145,092 — — 145,092
Poland 74,237 - - 74,237
Russia
Energy — - —+ -
Materials — - —+ -
Singapore 430,222 — — 430,222
South Africa 316,806 — — 316,806
Thailand 237,635 - - 237,635
Turkey 136,124 - - 136,124
United Arab Emirates 28,201 — — 28,201
Total Common Stock 4,555,954 24,895 — 4,580,849
Preferred Stock
Russia
Energy — — —+ —

Total Preferred Stock — — — —

Total Investments in
Securities $ 4,555,954 $ 24,895 $ — $ 47580,849

~ A reconciliation of Level 3 investments, including certain disclosures related to significant
inputs used in valuing Level 3 investments is only presented when the Fund has over 1% of
Level 3 investments at the end of the period in relation to net assets.

#  Security or securities with a market value of $0.

“«_ n

Amounts designated as “—” are $0 or have been rounded to $0.

For information on the Fund’s policy regarding valuation of investments and other significant
accounting policies, please refer to the Fund’s most recent semi-annual and annual financial
statements.

KRS-QH-006-1100



Schedule of Investments (Unaudited) December 31, 2022

KraneShares Emerging Markets Consumer Technology Index ETF

COMMON STOCK —99.9% t
Brazil — 12.5%
Consumer Discretionary — 6.5%

AMEFICANAS * tiuitiiretrernseerssesrosssserosassosassasnsns
MercadoLibre * ..veuiiiieiiiiiieiieiernereieeisrnsrocsnnnss

Financials — 2.6%
R 1 N

Information Technology — 3.4%
L0 1=o J
Pagseguro Digital, Cl A *
StONECO, Cl A i iiiiiiiiiiiiieieeeeeeeneeeseesencncecnnnnes

TOTALBRAZIL.cettiiiiiiieiiiiiiiiiieetentiiiiieeeeennnnnnnees

China —40.4%

Communication Services — 16.8%
2o VT O N
JOYY ADR 1iiiiiiiiiiinienenneetensesonnsossncsssnssosnncons
Kanzhun ADR * 4.iiuiiiiiiiiiiiiiiiiiiiieiieeiernernncnnens
Kuaishou Technology, CI B *
NetEase ....eevvevvnnnnns
Tencent Holdings

Consumer Discretionary — 18.9%

Alibaba Group Holding *
JD Health International *
JD.com, Cl A * i iiiiiiiiiininennnnnnn

Meituan, Cl B ¥ ..iiuiiuiieiiinsieeieesenssnssesssossocsanons
PindUOAUO ADR ¥ L iuiiuiiiiiineiuneecensenneesrncrnsnnces
THP.COM GrOUP ¥ tiiueeieneneeneneeeeecaesesncacsncncsnsnnns

Financials — 2.2%
Lufax HOIINE ADR .vuuiiinieinneerennisennsenenessennasnns

Real Estate — 2.5%
KE Holdings, CLA * () L iuiiiiiiriiniirennsesnncsssnnaonns
TOTAL CHINA. . et iettieeeteeeeeeneeeennaeseneesennassnnaesnnns

Shares Value
505,370 $ 923,684
1,286 1,088,265
2,011,949
52,875 811,102
294,800 292,580
28,742 251,205
25,506 240,777
48,800 255,288
1,039,850
3,862,901
74,514 1,066,402
6,939 219,203
40,181 818,487
88,000 801,081
78,900 1,157,477
26,975 1,154,351
5,217,001
97,100 1,073,021
83,150 760,127
38,175 1,077,026
47,700 1,067,680
12,622 1,029,324
23,700 830,796
5,837,974
352,428 683,710
163,300 774,137

12,512,822



Schedule of Investments (Unaudited) December 31, 2022

KraneShares Emerging Markets Consumer Technology Index ETF

COMMON STOCK — continued
Egypt — 0.7%

Information Technology — 0.7%
E-Finance for Digital & Financial Investments ..............

TOTALEGYPT wevvvivnnnnnnnen.
India — 8.7%

Consumer Discretionary — 5.4%

FSN E-Commerce Ventures
MakeMyTrip *.iueeeinennnns
Ao 1 11= | (o T

Financials — 0.8%
PB Fintech * ...covvivvnnnnn

*

Information Technology — 2.5%

One 97 Communications *
TOTALINDIA ..vvviiiiniennnns

Indonesia — 1.5%

Communication Services — 0.8%
MNC Digijtal Entertainment * ....cveiiiiiieieeiernereceennss

Consumer Discretionary — 0.7%

Bukalapak.com * ..........
TOTAL INDONESIA ............

Japan — 2.6%

Communication Services — 2.6%

NEXON tivevinerneeenennnnns
TOTALJAPAN...cevvvrinnnnnnns

Malaysia — 0.7%

Information Technology — 0.7%

My EG Services ....vevnnnnn
TOTAL MALAYSIA...ccevvnnnne

Russia — 0.0%

Communication Services — 0.0%

Consumer Discretionary — 0.0%

Ozon Holdings PLC ADR *®)

Shares Value
295,551 226,961
226,961
381,892 714,807
8,304 228,941
1,022,418 732,859
1,676,607
43,065 233,362
122,447 785,922
2,695,891
776,500 240,420
13,491,500 227,061
467,481
36,100 810,400
810,400
1,176,800 232,421
232,421
49,503 —
31,479 —
58,005 —



Schedule of Investments (Unaudited) December 31, 2022

KraneShares Emerging Markets Consumer Technology Index ETF

Shares Value
COMMON STOCK — continued
Industrials — 0.0%

HeadHunter Group PLCADR ®) ... .iiiuiiiiunierennerennnnns 11,746 % —
TOTAL RUSSIA .. iiiiiiiiiiiieeteneeesnessensssencessnncennnns —
Singapore — 3.0%

Communication Services — 3.0%

=T 1AL B S 17,633 917,445
TOTAL SINGAPORE . .. tvitieietensesennessonssssnsessnnsssanes 917,445
South Africa — 3.6%

Consumer Discretionary — 3.6%

NaSPErs, CI N .iuieiiiiiiiieenreeeeeeeneeesecansecncansanns 6,682 1,109,153
TOTAL SOUTH AFRICA. .. ititiiiieiiitinneeienssrennsscnncesanes 1,109,153
South Korea — 21.3%

Communication Services — 18.3%
3,771 212,035
17,727 744,408
6,999 247,138
5,666 752,778
5,373 754,217
2,310 818,410

Netmarble ® ............. 20,294 969,361

Pearl Abyss * ....covvunn 22,398 743,057

Studio Dragon * 3,665 249,261

WEMAAE ) it iiiirieieieeeeeeresessecneesesssencnsessnnnns 7,827 195,288

5,685,953
Consumer Discretionary — 2.2%

Coupang, Cl A % 1iiiiiiiieeieritesseessocsncssnssnssassanes 45,584 670,541
Information Technology — 0.8%

D70 TN {4 1= = .o o 8,176 238,265
TOTAL SOUTH KOREA . ..t iiiiiitiieetneeetenaarensessnncananns 6,594,759
Sweden — 0.7%

Information Technology — 0.7%

Truecaller, Cl B * uiuiiiiiieieieeieneereeeeeacesesesenencnnens 64,417 202,534

TOTAL SWEDEN .t uuittuieteneerensessnnsesonssssnsossnssssanes 202,534

Taiwan — 2.6%
Consumer Discretionary — 2.6%
MOMO.COM  tatnteeeeeeenensesesesencscssesescssacssssancnnns 39,000 814,628

L 814,628



Schedule of Investments (Unaudited) December 31, 2022

KraneShares Emerging Markets Consumer Technology Index ETF

Shares Value
COMMON STOCK — continued
United Arab Emirates — 0.7%
Information Technology — 0.7%

Network International Holdings PLC * ...viviiiiiinnennnnns 63,135 $ 226,318
TOTAL UNITED ARAB EMIRATES ...iiiueerieneereneeecnncannnns 226,318
Uruguay — 0.9%

Information Technology — 0.9%

Dlocal, CLA * (A L ttiieeeeeeneereneasenneesaneesennanens 17,442 271,572

TOTAL URUGUAY .. iiiniiiieerrensessnnsssonssssnssssnssssanes 271,572

TOTAL COMMON STOCK

(CoSt $50,444,282) «uuueieeeeeeernnseeeeeseessnnnseeaaneees 30,945,286
SHORT-TERM INVESTMENT — 0.1%

Invesco Government & Agency Portfolio, Cl Institutional,

L 22,605 22,605
TOTAL SHORT-TERM INVESTMENT

(COSt $22,605) wveerennnrereeneneeseeseaeeeesenseseenannees 22,605
TOTAL INVESTMENTS — 100.0%

(CoSt $50,466,887) +evvveiiiiiiinnneeereeeeeeeeeees 30,967,891
OTHER ASSETS LESS LIABILITIES = 0.0%..cceueeteeeereanaenns 7,323
NET ASSETS - 100% vvevnvnernrnsrnensrnssasnesessesnennenenes $ 30975214
i Industries are utilized for compliance purposes, whereas sectors are utilized for reporting.

* Non-income producing security.

(A) This security or a partial position of this security is on loan at December 31, 2022. The total
market value of securities on loan at December 31, 2022 was $16,624.

(B) Level 3 security in accordance with fair value hierarchy.

(C) The rate shown is the 7-day effective yield as of December 31, 2022.

(D) This security was purchased with cash collateral held from securities on loan. The total value of

such security as of December 31, 2022 was $22,605.

ADR — American Depositary Receipt
Cl — Class

GDR — Global Depositary Receipt
PLC — Public Limited Company



Schedule of Investments (Unaudited) December 31, 2022

KraneShares Emerging Markets Consumer Technology Index ETF

The following summarizes the market value of the Fund’s investments used as of December 31,
2022, based on the inputs used to value them:

Investments in Securities Level 1 Level 2 Level 3 Total
Common Stock
Brazil $ 3,862,901 $ - $ — $ 3,862,901
China 12,512,822 - - 12,512,822
Egypt 226,961 — — 226,961
India 2,695,891 — — 2,695,891
Indonesia 467,481 — — 467,481
Japan 810,400 - - 810,400
Malaysia 232,421 - - 232,421
Russia
Communication
Services — - —+ -
Consumer
Discretionary - — —+ —
Industrials - — —+ —
Singapore 917,445 — — 917,445
South Africa 1,109,153 — — 1,109,153

South Korea
Communication

Services 3,778,247 1,907,706 — 5,685,953
Consumer
Discretionary 670,541 — — 670,541
Information Technology 238,265 - - 238,265
Sweden 202,534 — — 202,534
Taiwan 814,628 — — 814,628
United Arab Emirates 226,318 — — 226,318
Uruguay 271,572 — — 271,572
Total Common Stock 29,037,580 1,907,706 — 30,945,286
Short-Term Investment 22,605 - - 22,605
Total Investments in
Securities $ 29,060,185 $ 1,907,706 $ — $ 30,967,891

~ A reconciliation of Level 3 investments, including certain disclosures related to significant
inputs used in valuing Level 3 investments is only presented when the Fund has over 1% of
Level 3 investments at the end of the period in relation to net assets.

#  Security or securities with a market value of $0.

Amounts designated as “—” are $0 or have been rounded to $0.

For information on the Fund’s policy regarding valuation of investments and other significant
accounting policies, please refer to the Fund’s most recent semi-annual and annual financial
statements.

KRS-QH-007-1100



Schedule of Investments (Unaudited) December 31, 2022

KraneShares MSCI China Clean Technology Index ETF

Shares Value
COMMON STOCK — 100.0% *
China — 97.2%
Consumer Discretionary — 37.4%
2 T O 36,900 $ 1,370,487
12 T 0 N 278,500 6,872,446
Li Auto, CI A * 882,400 8,682,736
NIOADR *.uvviinnnrnnnns 757,027 7,381,013
Tianneng Power International 1,047,885 1,106,294
XPENE, Cl A * i iiiiiieiieetnneetensesonnsosansessnssossncons 1,021,400 5,018,699
Yadea Group HOIdINGS «.veeiniieeeeerneenieeeesenracennnns 1,908,694 3,193,812
33,625,487
Industrials — 31.7%
Beijing Easpring Material Technology, CI A ...ccvviuieiinnnn 47,100 383,942
China Conch Venture Holdings .....ceeveeevnennns 1,944,500 4,225,360
China Everbright Environment Group ............ 5,758,216 2,574,799
Contemporary Amperex Technology, Cl A 147,450 8,384,309
CT Environmental Group *® ... ieieeieieerneeenesnssaneanes 329,000 —
Dynagreen Environmental Protection Group, CI H .......... 597,000 192,755
Ginlong Technologies, ClA * t.uiieiiiiiiieineeenernseensnnns 34,450 896,496
GoodWe Technologies, ClA iviiiiiiiiieeiieeneeasncnnnnns 11,418 533,187
Gotion High-tech, CI A 155,700 648,783
Ming Yang Smart Energy Group, Cl A ..ovvviieiiiiiennnnnns 195,700 714,480
Pylon Technologies, Cl A ..iuiiiiiieiiiiieirecensesnsennnnns 14,407 657,273
ReNESOIa ADR * .iiuiiiiniierenesrennssennsosancssoncasens 57,529 260,031
Riyue Heavy Industry, ClA ..iuiieiiiieiiiiieeiernniacnnnnns 95,200 279,318
Sungrow Power Supply, CIA ........ 138,200 2,233,140
Titan Wind Energy Suzhou, CIA .... 167,809 366,961
Xinjiang Goldwind Science & Technology, CIA ... 322,135 512,149
Xinjiang Goldwind Science & Technology, CIH ............. 1,207,004 1,074,789
Zhejiang Weiming Environment Protection, CIA ........... 158,400 424,224
Zhuzhou CRRC Times Electric, CIH ..cviveviiieeninennnnns 848,200 4,211,142
28,573,138
Information Technology — 14.1%
China Railway Signal & Communication, CIA .............. 671,593 464,952
Chindata Group Holdings ADR * ...cvuiieennnnns 203,657 1,623,146
GCL System Integration Technology, CI A * 545,100 229,264
JA Solar Technology, ClA iueeiiiiiiieuniereneerennsesannons 217,520 1,889,154
Kingsoft Cloud Holdings ADR * .. iuiiiiiuieeierenranennnns 170,751 653,976
LONGi Green Energy Technology, CIA ..ciiiiiiiiienennens 596,746 3,644,897
TUYA ADR tiiiieiiiienienenneetonssssnssossnssssnssossnsons 311,070 594,144
Xinyi Solar HOIdINGS viviveiiieiieeeeeernernseeeesearacsnncns 3,267,588 3,617,187
12,716,720

Real Estate — 2.9%
China Evergrande Group *® ... iiieieiieeesresnseesncansens 7,881,000 769,325
Guangzhou R&F Properties, CI H * 2,644,000 643,643
Shimao Group Holdings *™) . ..iieiiiiiieineeensenneensnnns 2,540,500 654,722




Schedule of Investments (Unaudited) December 31, 2022

KraneShares MSCI China Clean Technology Index

COMMON STOCK — continued
Real Estate — continued

SOHO China * .ivvviuiiiiiiiiiiiiiiiiiieieennnnnianens

Utilities — 11.1%

Beijing Enterprises Water Group «...ocveveeernnennss
CECEP Solar Energy, ClA .iivuiiiiiiieiiniirennienens

CECEP Wind-Power, Cl A «ouvviiiiiiiiennaennnns
China Datang Renewable Power, Cl H
China Everbright Greentech .....ccoveviiinninnnn.

China Everbright Water ....ovveieiiiiiiienennennnenns
China Longyuan Power Group, CIH ....covvivinnnens
China Three Gorges Renewables Group, CIA .......

TOTALCHINA. .« ettt eees

Hong Kong — 2.8%
Industrials — 0.3%

China High Speed Transmission Equipment Group *
Real Estate — 1.1%

Yuexiu Real Estate Investment Trust t ...ovovvninnns

Utilities — 1.4%
Canvest Environmental Protection Group ...........
Concord New Energy Group eeeveceeeerecassesaceass

TOTAL HONG KONG . .iiiietiiiiiiiiineeeniiiiiieeennns

TOTAL COMMON STOCK
(Cost $125,342,815) cuuvevriinneeriiinnneerennnnens

TOTAL INVESTMENTS — 100.0%

(Cost $125,342,815) vuvvvurirneeinneiinneinnnnns
OTHER ASSETS LESS LIABILITIES - 0.0%
NET ASSETS - 100% vvvvvvvereereeiieiieiiennnnnnnnns

ETF

Shares Value
3,287,000 $ 576,966
2,644,656
6,314,500 1,618,076
366,500 388,279
607,500 334,532
3,445,000 1,019,603
971,000 262,501
1,337,157 244,261
3,231,800 3,950,233
2,675,600 2,184,921
10,002,406
87,562,407
625,000 281,071
3,686,000 930,361
773,000 416,957
9,650,000 853,113
1,270,070
2,481,502
90,043,909
90,043,909
8,820

$ 90052729

i Industries are utilized for compliance purposes, whereas sectors are utilized for reporting.

* Non-income producing security.
T Real Estate Investment Trust

(A) Level 3 security in accordance with fair value hierarchy.

ADR — American Depositary Receipt
Cl — Class



Schedule of Investments (Unaudited) December 31, 2022

KraneShares MSCI China Clean Technology Index ETF

The following summarizes the market value of the Fund’s investments used as of December 31,
2022, based on the inputs used to value them:

Investments in Securities Level 1 Level 2 Level 3 Total
Common Stock
China
Consumer
Discretionary $ 33,625,487 $ - $ — $33,625,487
Industrials 28,573,138 - —H@ 28,573,138
Information Technology 12,716,720 — — 12,716,720
Real Estate 1,220,609 — 1,424,047 2,644,656
Utilities 10,002,406 - - 10,002,406
Hong Kong 2,481,502 - - 2,481,502
Total Common Stock 88,619,862 - 1,424,047 90,043,909
Total Investments in
Securities $ 88,619,862 $ —$ 1,424,047 $ 90,043,909

#  Security or securities with a market value of $0.

(1) At December 31, 2022, this amount was fair valued using the Monthly Return of Equity
Movement document from the issuer.

(2) At December 31, 2022, this amount was fair valued using sector performance and news of
potential restructuring proposal of debt.

The following is a reconciliation of the investments in which significant unobservable inputs (Level 3)
were used in determining value:
Common Stock

Beginning balance as of March 31, 2022 $ 1,681,627
Accrued discounts/premiums —
Change in unrealized appreciation/(depreciation) (1,691,425)
Purchases -
Sales —
Transfer into Level 3 1,433,845
Transfer out of Level 3 —

Ending balance as of December 31, 2022 $ 1,424,047

Transfers into Level 3 were due to the availability of observable inputs to determine fair value.
Amounts designated as “—" are $0 or have been rounded to $0.

For information on the Fund’s policy regarding valuation of investments and other significant
accounting policies, please refer to the Fund’s most recent semi-annual and annual financial
statements.

KRS-QH-008-1100



Schedule of Investments (Unaudited) December 31, 2022

KraneShares Electric Vehicles and Future Mobility Index ETF

Shares Value
COMMON STOCK —97.4% t
Australia — 9.3%
Materials — 9.3%

a0 436,553 $ 3,327,584

1 475,334 4,338,801

Lynas Rare Earths * ...iiiieiiiiiiiiiiiiiiiineenenencennnnnn 664,556 3,537,749

Mineral Resources 34,902 1,827,231

Pilbara Minerals * 1,547,944 3,936,518
TOTAL AUSTRALIA............ 16,967,883
Belgium — 2.9%

Materials — 2.9%

[T TeT o] 145,457 5,327,788
TOTAL BELGIUM uiiiiiiiiiiiiieniininneetensssennssenncsnanes 5,327,788
Canada — 3.8%

Industrials — 3.0%
Ballard Power Systems * ) | .. iiieiiiieeenrsensesnsannnnns 176,094 842,163
Magna International «.ueeeeeeeeieeeeeernereneeeesenronennnns 83,424 4,682,999
5,525,162
Materials — 0.8%

Lithium Americas * ™ .. veuiieieneereneirennsorencesennannns 75,924 1,438,407
TOTAL CANADA .. eiiiiiiieeeteneeeeneassencssoncessnncssnnns 6,963,569
China — 36.5%

Consumer Discretionary — 15.7%

2 T O 145,800 5,415,094

Geely Automobile Holdings ....cccevvveiieininnnnns 3,995,000 5,835,143

Guangzhou Automobile Group, Cl H 2,078,000 1,400,429

LiAUtO, ClLA * L iiiiiiiiiiiieinesienessennsennns 545,500 5,367,671

NIO ADR * 1 tieeeeeteneeeenneesnneeseneessnneesoncessnnanans 484,753 4,726,342

Shenzhen Kedali Industry, CI A ...iuieiiiiiiiiieernennnnns 48,736 836,891

XPeng, ClA ™ iiiiiiiiiiiininnennnnns 762,600 3,747,072

Yadea Group Holdings 832,000 1,392,183

28,720,825
Industrials — 10.6%

Beijing Easpring Material Technology, CIA ........ccuvue... 105,400 859,183

China Baoan Group, ClA ..ceeeiiiiieienennennnns 536,507 937,492

Contemporary Amperex Technology, ClI A 154,589 8,790,248

Eve Energy, ClA .iviiuiiiiiiiiiiiiniiniirenniennns 394,960 5,017,739

Gotion High-tech, ClA ..uiiiniieiiiieeeieeeeeneeeenneennnns 369,989 1,541,699

Guangzhou Great Power Energy & Technology, CIA ........ 96,000 1,082,122

Qingdao TGOOD Electric, CIA ..ivviiiiiiiiiiiiiiiiiiiennnns 216,500 475,941



Schedule of Investments (Unaudited) December 31, 2022

KraneShares Electric Vehicles and Future Mobility Index ETF

Shares Value

COMMON STOCK — continued
Industrials — continued
Shenzhen Yinghe Technology, CIA ..iiviiiiiiiiiiiiinnennes 135,177 $ 345,228

Zhongshan Broad Ocean Motor, Cl A 494,800 366,156
19,415,808
Materials — 10.2%

Chengxin Lithium Group, ClA ..iuiiiiiiiiiieenernnennennes 180,000 975,336

CMOC Group, CIA ..eevieerennnnnn. 3,674,200 2,416,241

Ganfeng Lithium Group, CI A 335,558 3,371,170

GEM, ClA iiiiiiiiiiieiinieienniesensossncsssannes 1,068,140 1,147,052

Guangzhou Tinci Materials Technology, CIA .......ccvvte.. 400,794 2,540,715

Ningbo Shanshan, CI A ..cueiiiiiiiiiiirenneereneerencaanns 465,600 1,224,758

Shanghai Putailai New Energy Technology, CI A ............ 289,362 2,170,158

Tianqi Lithium, CIH * .... 75,200 537,628

Xiamen Tungsten, CIA .. 295,051 833,700

YOUNEY, Cl A * i iiiiiiieeeeeeteneeeeneesencessncaasnncans 54,800 775,406

Zhejiang Huayou Cobalt, Cl A ...iuiiiiiiiiinieenernnennennes 332,363 2,672,318

18,664,482
TOTAL CHINA. et ietiiitteieetenessnnsesonsssonsossnssssanes 66,801,115
Germany — 3.1%
Consumer Discretionary — 2.1%
Mercedes-Benz Group 31,790 2,083,166
Volkswagen 10,955 1,726,279
3,809,445
Information Technology — 1.0%

Infineon Technologies 62,287 1,889,902
TOTAL GERMANY 5,699,347
Indonesia — 0.8%

Materials — 0.8%

Aneka Tambang 6,238,600 795,479

Vale Indonesia * 1,523,100 694,653
TOTAL INDONESIA 1,490,132
Japan — 8.0%

Consumer Discretionary — 4.1%

Panasonic HOIdINES viuvveiiiniieiienernernneensrnsionsnnnss 878,300 7,392,112
Industrials — 3.7%

NIJEC wurtuiieiiniiiiiitiniierenesrenssseansosenssoncasnns 130,900 6,784,835
Materials — 0.2%

W-SCOPE * tieeiiienieetnnssrenssssansossnsssssnsossnssssnnns 37,300 375,134

TOTALJAPAN. ¢t ettiiiiiieeteiiiiiieeeeenniiiieeeeennannnanns 14,552,081



Schedule of Investments (Unaudited) December 31, 2022

KraneShares Electric Vehicles and Future Mobility Index ETF

COMMON STOCK — continued
Netherlands — 0.8%
Industrials — 0.8%
Alfen Beheer BV *..ivuiiiiiiiiiiiiiiiiiiieriieieiieennnees
TOTAL NETHERLANDS ...tiiiiiiiiiiiiiiiiiiiiiieneeennnnnnens

South Korea — 9.3%
Industrials — 3.7%

o0 o o T PP
LG Energy Solution * () ... iiuiieiieiernireneensrocsocennns

Information Technology — 5.3%

LR
SaMSUNE SDI wuiiiiiiiiiiiiiirniietreesrucsoesessnssossanes

Materials — 0.3%
SKIETechnology * B L. ..ieiiiiiieireesroeroesensenssonsnnss
TOTAL SOUTH KOREA .. it iiiiiiiiiiiinnietenisrennssenncenanes

Sweden — 0.9%
Consumer Discretionary — 0.9%

VoIVO Car, ClIB veviiiiiiiiiiiiiiiiiiiiiiiieriieieniieennnees
TOTAL SWEDEN 14t tttitetneteneenstessessocsacsssssnssssnnnns

United Kingdom — 0.2%
Industrials — 0.2%
ITM POWEE * ) i iiiiiiiiietiiineeeseeeenseeseencrnscanens

TOTAL UNITED KINGDOM

United States — 21.8%
Consumer Discretionary — 12.2%
Aptiv* .........
Ford Motor
Lucid Group * ®
Rivian Automotive, Cl A * (A L iiiiiiirieneeeeeenenenenns

Industrials — 3.7%
Blink Charging * () L. uiieiiiiiieiieeernesaseesssossocsnnons
ChargePoint HOldINGS * B iuiiiieiiiieeenreeeseesncnnnnns
NiKola * B L vuiiiiiiiiiniernnennennes
Plug Power * (A

Shares Value
16,076 1,444,625
1,444,625
34,937 2,544,640
12,343 4,250,990
6,795,630
17,018 2,335,012
15,804 7,386,448
9,721,460
13,727 575,351
17,092,441
356,201 1,619,733
1,619,733
360,582 397,485
397,485
76,609 7,134,596
145,943 1,697,317
418,920 2,861,224
275,678 5,080,746
44,708 5,507,131
22,281,014
32,263 353,925
194,745 1,855,920
223,648 483,080
330,683 4,090,549

6,783,474



Schedule of Investments (Unaudited) December 31, 2022

KraneShares Electric Vehicles and Future Mobility Index ETF

Shares Value
COMMON STOCK — continued
Information Technology — 1.0%
SolarEdge TechnolOgIeS * ivveiiiinieiieeenrerneeerncannnns 6,686 $ 1,893,943
Materials — 4.9%
FAY[oT= a0 = T4 = N 28,849 6,256,194
[T 132,076 2,624,350
8,880,544
TOTAL UNITED STATES. .. etteeteneeerneeerencesensassnncasanns 39,838,975
TOTAL COMMON STOCK
(Cost $242,936,369) uuueeeeerrernnnneeeeeeeesnnnneeaeeenes 178,195,174
PREFERRED STOCK* — 2.3%
CHILE— 2.3%
Materials — 2.3%
Sociedad Quimica y Minera de Chile *®) ... .coiiiiinninne 51,742 4,166,326
TOTAL PREFERRED STOCK
(COSt $3,582,646) ¢ eveerreeeeeeeesenssnnnnnnnnnnessesseeeens 4,166,326
SHORT-TERM INVESTMENT — 8.6%
Invesco Government & Agency Portfolio, Cl Institutional,
4.220%CND) L\ eeteeeeenteereneeetnaaeeeneearnaaeeanaaaans 15,732,294 15,732,294
TOTAL SHORT-TERM INVESTMENT
(CoSt $15,732,294) wuueiieeenrernnneeeeeseeennnnneeeanenes 15,732,294
TOTAL INVESTMENTS — 108.3%
(Cost $262,251,309) cueeeerrernnnnaeeeeeeennnnnnn 198,093,794
OTHER ASSETS LESS LIABILITIES - (8.3)% (15,142,723)
NET ASSETS - 100% +vevenenrnrereeenenenenensannnns $ 182,951,071

i Industries are utilized for compliance purposes, whereas sectors are utilized for reporting.

* Non-income producing security.

(A) This security or a partial position of this security is on loan at December 31, 2022. The
total market value of securities on loan at December 31, 2022 was $14,779,320.

(B) Currently, no stated interest rate.

(C) The rate shown is the 7-day effective yield as of December 31, 2022.

(D) This security was purchased with cash collateral held from securities on loan. The total
value of such security as of December 31, 2022 was $15,732,294.

ADR — American Depositary Receipt

Cl— Class

As of December 31, 2022, all of the Fund's investments were considered Level 1 of the fair value
hierarchy, in accordance with the authoritative guidance under U.S. GAAP.

For information on the Fund’s policy regarding valuation of investments and other significant
accounting policies, please refer to the Fund’s most recent semi-annual and annual financial
statements.

KRS-QH-009-1000



Schedule of Investments (Unaudited) December 31, 2022

KraneShares MSCI All China Health Care Index ETF

COMMON STOCK —99.8% t

China — 96.4%
Health Care — 96.4%
3SBI0 teetuitetteettnttnieettattetttttoctntestesnssataanns

Aier Eye Hospital Group, Cl A «.iuieiiiiiiiieeneneneennnnns
Apeloa Pharmaceutical, CIA .. cciiiiiiiiennss
Asymchem Laboratories Tianjin, Cl A
Autobio Diagnostics, Cl A ..iveiiiiiiiirnieeneennss

BEIGENE 1 iiiiiiiiiiiiiiiiiiiiiiiiiiiiii ittt it reeaas
Beijing Tiantan Biological Products, CIA ......coevvvunnnen.
Beijing Tongrentang, Cl A «.ivuiieiieieiieieieeeernsrocennons
Beijing Wantai Biological Pharmacy Enterprise, CIA .......
Betta Pharmaceuticals, Cl A ..ivuiiiiiiiiiiiiiiiiiinnennens
BGl GENOMICS, Cl A tiiitititieieirereeeeenensesesenencnnnns
Bloomage Biotechnology, CIA ...iveiiiiiiiieiirnienennnss
Changchun High & New Technology Industry Group, CI A ..
China Medical System Holdings
China Meheco, ClA «.vvvevvinnnnnn.
China National Medicines, CI A
China Resources Pharmaceutical Group ....ceeeeeeeeeeaess
China Resources Sanjiu Medical & Pharmaceutical, CI A ..
China Traditional Chinese Medicine Holdings
Chongging Zhifei Biological Products, CIA .......

CSPC Pharmaceutical GroUpP v..veeeeeereereeesecsnssancanns
Daan GENE, Cl A tiiiiiiiiieieeieirereeeeeneacesesenennnnnns
Dong-E-E-Jiao, CIA .......

Genscript Biotech *
Guangzhou Baiyunshan Pharmaceutical Holdings, CI A ....
Guangzhou Kingmed Diagnostics Group, CIA ..............
Hangzhou Tigermed Consulting, Cl A ...oiviiiiiiiiinnennnns
Hangzhou Tigermed Consulting, CIH .............
Hansoh Pharmaceutical Group
Huadong Medicine, CIA ...uiiiiiiiiiiineennnennss
Hualan Biological Engineering, CIA ...ccviiiiiiiiiiinnnnnns
Hubei Jumpcan Pharmaceutical, ClA ...civeeiiieneennnnnn
Humanwell Healthcare Group, CIA .....cc.cue....
Hygeia Healthcare Holdings * ....ccvvieieiincnnss
Imeik Technology Development, CI A .............
INNOVENt BIOIOGICS * tiviieiiiiienienernernseensrncrocsansss
iRay Technology, Cl A ..iuieiiiiiiiiiiieiretneenrncnssesnnnns
Jafron Biomedical, ClA ...coviiiiiiiiiniieinnnnnss

Jiangsu Hengrui Pharmaceuticals, Cl A
Jiangsu Yuyue Medical Equipment & Supply, CIA ..........
Joincare Pharmaceutical Group Industry, CIA .....covuteenn
Joinn Laboratories China, ClA «.vviiieiiieieieeeenenenenns
Jointown Pharmaceutical Group, Cl A
Lepu Medical Technology Beijing, CI A
Livzon Pharmaceutical Group, CI A ...ovvviiiiiininrennnnnns
Meinian Onehealth Healthcare Holdings, CIA * ............

Shares Value
628,000 $ 667,833
856,837 3,847,739
149,892 466,649

42,224 903,211
70,230 627,810
275,400 4,735,287
186,942 641,165
173,390 1,119,704
80,830 1,480,183
51,963 370,035
49,827 372,252
38,813 758,887
49,608 1,193,443
554,000 871,642
185,900 462,946
84,655 341,368
661,000 535,240
125,990 852,395
1,152,000 523,975
197,549 2,507,747
4,006,889 4,209,699
174,747 392,994

82,840 487,305
480,000 1,528,261
176,440 759,685

59,999 678,136

47,350 717,212

50,900 588,240
498,000 946,876
217,241 1,469,446
222,747 728,555
113,800 447,710
199,900 690,232
144,200 1,034,625

26,500 2,169,186
422,500 1,813,432

9,074 600,505
100,090 448,021
794,328 4,423,489
122,510 564,135
230,345 375,871

56,424 476,340
232,306 437,829
227,900 756,609

75,159 352,828
475,983 421,714



Schedule of Investments (Unaudited) December 31, 2022

KraneShares MSCI All China Health Care Index ETF

COMMON STOCK — continued
Health Care — continued

Microport SCientific * vuiviiiiiiiiniiinreirecenresnsennnnns
Nanjing King-Friend Biochemical Pharmaceutical, Cl A ....
OVeteK China, Cl A tuiiiiiiiiiiiiiiiiieieeeneesencncacnnnnes
Pharmaron Beijing, Cl A ..iuiiiiiiiiiiiniiitneenrecnsennnnns
Pharmaron Beijing, ClH ..uiviiiiiiiiiiiiiiieieniiiennnnns
Porton Pharma Solutions, Cl A i.viiiiiiiiirieeeenenenenns
Shandong Buchang Pharmaceuticals, CIA ....c.ccvvvennnne.
Shandong Weigao Group Medical Polymer, CIH ...........
Shanghai Fosun Pharmaceutical Group, CIA ..............
Shanghai Fosun Pharmaceutical Group, CIH ..............
Shanghai Junshi Biosciences, CIA * . ivviiiiiiiiiniennennns
Shanghai Medicilon, Cl A ...iiiiiiiiiiiiiiiiiiriniierennens
Shanghai Pharmaceuticals Holding, CI A .........
Shanghai Pharmaceuticals Holding, CIH .........
Shanghai RAAS Blood Products, CIA .............
Shenzhen Kangtai Biological Products, Cl A
Shenzhen Mindray Bio-Medical Electronics, CIA ...........
Shenzhen New Industries Biomedical Engineering, CI A ...
Shenzhen Salubris Pharmaceuticals, Cl A
Shijiazhuang Yiling Pharmaceutical, Cl A
Sichuan Kelun Pharmaceutical, ClA ...covviiiiiiiiinnenne
Sinopharm Group, ClH .ovvuiiiiiiiiiiniieienierinnieeennens
Tonghua Dongbao Pharmaceutical, Cl A
Topchoice Medical, Cl A * . .uieiiiieiiiineenenennnn
Walvax Biotechnology, CI A
WUXi APPTEC, Cl A tiiiiiiiiiiiieieeeeteetncsnssnnsnnsanes
WUXi APPTEC, Cl H wiiiiiiiiiiiiiiienteeeeeecnceasncanenns
Wuxi Biologics Cayman * ...........

Yunnan Baiyao Group, CI A
Zai Lab ADR ™ .iiiiiiiiiiiiiiiiiiiiii i iiiie i
Zhangzhou Pientzehuang Pharmaceutical, CI A ............
Zhejiang Huahai Pharmaceutical, ClA ...oovvviiiiiinninne,
Zhejiang Jiuzhou Pharmaceutical, CI A ...........

Zhejiang NHU, ClA oiiiiiiiiiiiiiiiiiiiiinennnes
Zhejiang Wolwo Bio-Pharmaceutical, Cl A

TOTALCHINA. .« et tiiiiiitiiiiiiiiieiiiiiie et eennaniaees

Hong Kong — 2.4%
Health Care — 2.4%

Sino Biopharmaceutical «...ovvvviiiiniieieniereniierennens
TOTAL HONG KONG . uuuietttttnniiiiiereeenuuineeeseeennnnnnens

Shares Value
253,800 668,241
200,684 523,256
109,893 567,028
125,850 1,236,882

82,300 570,990
66,400 392,036
135,783 412,323
1,048,800 1,722,704
268,529 1,367,707
205,500 658,236
85,989 778,007
11,203 346,324
344,194 886,994
317,900 528,683
846,034 775,252
138,477 631,055
154,455 7,053,650
97,500 706,570
139,565 662,641
212,550 920,384
177,915 684,264
556,400 1,414,356
236,791 314,176
38,941 861,066
196,400 1,140,842
318,220 3,725,449
146,884 1,551,654
1,327,635 10,180,585
225,123 1,768,746
34,910 1,071,737
74,434 3,103,294
185,872 587,260
106,000 650,047
390,930 1,059,414
65,036 517,931
100,838,230

4,336,750 2,539,279
2,539,279



Schedule of Investments (Unaudited) December 31, 2022

KraneShares MSCI All China Health Care Index ETF

Shares Value

COMMON STOCK — continued
United States — 1.0%
Health Care — 1.0%

Legend BioteCh ADR * ..uuuviiiiiiiiiiiiiiiiiiiiiiiiiinnnn. 20,651 $ 1,030,898
TOTAL UNITED STATES...tttttuiiiiiiitiiiiiiiiereeeennnnnens 1,030,898
TOTAL COMMON STOCK

(CoSt $124,909,773) teteerreenenennnnnnnnnnnnnneeeasassens 104,408,407
RIGHT — 0.0%

CHINA — 0.0%
Health Care — 0.0%
Kangmei Pharmatt*A) L. . iiiiiiiiiiiiiiiiiiiiiiiiiiiinnnn. 118,157 -

TOTAL CHINA. et eiieiieiieeiienaaas —

TOTAL RIGHT
(0o 11 T PPN —

TOTAL INVESTMENTS — 99.8%

(COSt $124,909,773) eenvunininerninenneninerneneensnnenes 104,408,407
OTHER ASSETS LESS LIABILITIES - 0.2% 187,089
NET ASSETS = 100% «vvevererrnrnenenererernenenenesernenenens $ 104,595,496

i Industries are utilized for compliance purposes, whereas sectors are utilized for reporting.
it Expiration date not available.

*  Non-income producing security.

(A) Level 3 security in accordance with fair value hierarchy.

ADR — American Depositary Receipt

Cl — Class

The following summarizes the market value of the Fund’s investments used as of December 31,
2022, based on the inputs used to value them:

Investments in Securities Level 1 Level 2 Level 3 Total
Common Stock
China $100,838,230 $ - $ — $100,838,230
Hong Kong 2,539,279 - - 2,539,279
United States 1,030,898 — — 1,030,898
Total Common Stock 104,408,407 — — 104,408,407
Right — — —t —
Total Investments in
Securities $ 104,408,407 $ —$ — $ 104,408,407

~ A reconciliation of Level 3 investments, including certain disclosures related to significant inputs
used in valuing Level 3 investments is only presented when the Fund has over 1% of Level 3
investments at the end of the period in relation to net assets.

# Security or securities with a market value of $0.

Amounts designated as “—” are $0 or have been rounded to $0.



Schedule of Investments (Unaudited) December 31, 2022

KraneShares MSCI All China Health Care Index ETF

For information on the Fund’s policy regarding valuation of investments and other significant
accounting policies, please refer to the Fund’s most recent semi-annual and annual financial
statements.

KRS-QH-010-1000



Schedule of Investments (Unaudited) December 31, 2022

KraneShares Asia Pacific

High Income Bond ETF

CORPORATE OBLIGATIONS — 96.1%

AUSTRALIA — 0.9%
Real Estate — 0.9%
Scentre Group Trust 2

4.750%, US Treas Yield Curve Rate T Note Const Mat 5

Yr+4.379%+"........

CHINA —31.8%

Consumer Discretionary — 2.0%
Golden Eagle Retail Group

4.625%, 05/21/2023
Health & Happiness H&H
5.625%, 10/24/2024

Financials — 3.8%

International Holdings

Industrial & Commercial Bank of China
3.200%, US Treas Yield Curve Rate T Note Const Mat 5

Yr+2.368%+"........

ZhongAn Online P&C Insurance

3.125%, 07/16/2025

Materials — 2.1%
China Honggiao Group
7.375%, 05/02/2023

Real Estate — 23.9%
Country Garden Holdings
8.000%, 01/27/2024
7.250%, 04/08/2026
6.150%, 09/17/2025
5.125%, 01/17/2025

Gemdale Ever Prosperity Investment, MTN

4.950%, 08/12/2024

Greentown China Holdings

5.650%, 07/13/2025
4.700%, 04/29/2025
Longfor Group Holdings

3.375%, 04/13/2027
New Metro Global

6.800%, 08/05/2023

4.800%, 12/15/2024
RKPF Overseas 2019 A

7.875%, 02/01/2023

6.700%, 09/30/2024
RKPF Overseas 2020 A

5.200%, 01/12/2026

Face Amount Value
200,000 179,100
200,000 194,100
200,000 175,800

369,900
400,000 373,000
400,000 346,220

719,220
400,000 393,560
250,000 192,538
200,000 126,172
300,000 195,532
270,000 180,852
200,000 169,260
200,000 180,100
200,000 177,650
200,000 157,352
200,000 184,100
200,000 152,034
600,000 588,000
200,000 176,000
200,000 142,526



Schedule of Investments (Unaudited) December 31, 2022

KraneShares Asia Pacific High Income Bond ETF

Face Amount Value
CORPORATE OBLIGATIONS — continued
Real Estate — continued
Seazen Group
6.150%, 04/15/2023 200,000 $ 188,600
6.000%, 08/12/2024 200,000 154,378
4.450%, 07/13/2025 200,000 138,780
Shui On Development Holding
6.150%, 08/24/2024 ...vvuiieiiiieinerneeensrnssnnsnnns 200,000 174,120
B5.750%, 11/12/2023 1iuuiiiiniiiiniierennsreonssnnnnnns 500,000 470,100
5.500%, 06/29/2026 .euvvuiierrresrostasessssnssasssnns 200,000 158,720
Yanlord Land HK
6.800%, 02/27/2024 euuivieniiriniserenssronnsseannons 431,000 403,071
6.750%, 04/23/2023 teiiniieirreernstncessssnssassnnns 200,000 196,860
4,506,745
TOTAL CHINA. i tiiiiiiiiiiittenietennesrensssennsssnnsssanes 5,989,425
HONG KONG — 12.1%
Consumer Discretionary — 6.1%
Li & Fung, MTN
4.500%, 08/18/2025 ..vvieuririnnisrenssernnesronannns 250,000 217,250
LS Finance 2025
4.500%, 06/26/2025 ..vvienierienseronsessnncosonsaenas 200,000 163,020
Melco Resorts Finance
5.625%, O07/17/2027 teuveiniieireeeroetasessesnssanssnns 200,000 170,207
5.250%, 04/26/2026 cevvuirerrensinsrnesenssnssonsnnns 200,000 175,967
4.875%, 06/06/2025 ..vvveniirinnssrenneecnnesroncannns 450,000 413,238
1,139,682
Financials — 2.0%
Bank of East Asia, MTN
5.825%, US Treas Yield Curve Rate T Note Const Mat 5
Yr+ 5.527% M) i iiieieieeineeeseesrostosssnssnssnsanns 250,000 217,700
FWD Group
6.375%, US Treas Yield Curve Rate T Note Const Mat 5
Yr+ 4.876%E M .t iiiiiiiiiiiieiiietinsestensesennssnanns 200,000 163,103
380,803

Health Care — 1.0%
PCGI Intermediate, MTN
4.750%, 10/28/2024 .ueeeneeenneeeeenneeennaeeennanens 200,000 182,100

Industrials — 3.0%
Cathay Pacific Financing HK, MTN

4.875%, 08/17/2026 «uvvreurerrunssrenssesnnessonsasnns 200,000 190,619
Celestial Miles

5.750%, US Treas Yield Curve Rate T Note Const Mat 5
Yr+ 8.205%F M) 1t ieiiiieiiiierenierenesssonsossnnessnnns 400,000 382,200
572,819
TOTAL HONG KONG . e tueeeteneerenneeeneeesencssensassnncananns 2,275,404



Schedule of Investments (Unaudited) December 31, 2022

KraneShares Asia Pacific High Income Bond ETF

Face Amount Value

CORPORATE OBLIGATIONS — continued

INDIA — 23.3%
Consumer Discretionary — 1.0%
TML Holdings Pte
4.350%, 06/09/2026 ..vvuiruirnnernsenneensecrncennsns $ 200,000 $ 177,100
Energy — 9.5%
Adani Green Energy UP

6.250%, 12/10/2024 .cuvvuireiiiiiinitnesensrnssnnsnnns 200,000 194,400
Continuum Energy Levanter Pte

4.500%, 02/09/2027 wvviiuiteeernseaseosssossocssnons 580,500 520,937
Greenko Solar Mauritius

5.550%, 01/29/2025 1iuuiiieniirennierenssrsonsosancons 400,000 375,200
HPCL-Mittal Energy

5.250%, 04/28/2027 teveruiierrreerastnsessssnssassnnns 400,000 367,000
JSW Hydro Energy

4.125%, 05/18/2031 wuviiniirinniirenniernnesrenannns 177,000 147,530
ReNew Power Pvt

5.875%, 03/05/2027 teuvruireirensrnetnssenssnssossenss 200,000 191,250

1,796,317

Financials — 2.5%
Greenko Investment Co.

4.875%, 08/16/2023 . .ivuiiuiiiiernsenseensrnsroceanoss 200,000 195,300

Shriram Finance, MTN
4.150%, 07/18/2025 1.viuiiuiieiernsraseesssnssocennons 300,000 276,516
471,816

Industrials — 8.3%
GMR Hyderabad International Airport

5.375%, 04/10/2024 .vuvvuiieiienernetnseesesnssnssnnns 200,000 196,648
India Airport Infrastructure

6.250%, 10/25/2025 tvuiiniiuiiiiiiniiniseieeniennennns 500,000 476,875
JSW Steel

5.050%, 04/05/2032 1vviuiieirenrinernesenssnssonsnnns 200,000 158,306
Magnum Holdings

5.375%, 10/31/2026 cevuvvivniirinnierennsronnssnnnnnns 400,000 364,491
Periama Holdings

5.950%, 04/19/2026 ceuvvuirerrenrrnsrnssessnssonsnnns 400,000 372,224

1,568,544

Materials — 2.0%
Vedanta Resources

7.125%, 05/31/2023 1iuuiiieniirennierennersnnsosancons 200,000 187,476

Vedanta Resources Finance Il
8.000%, 04/23/2023 ..eeieueeernnaeeeneerennaeeenaanens 200,000 188,830
376,306

TOTALINDIA Lot tietietiiiiiiiinnnaaaas 4,390,083



Schedule of Investments (Unaudited) December 31, 2022

KraneShares Asia Pacific High Income Bond ETF

Face Amount Value
CORPORATE OBLIGATIONS — continued
INDONESIA — 6.8%
Energy — 5.0%
Indika Energy Capital IV Pte
8.250%, 10/22/2025 .uvviiniirieniereniessnnsssonsannas $ 250,000 $ 246,424
Medco Bell Pte
6.375%, 01/30/2027 teueiuirenreeeroetasesnssnssassnnns 400,000 360,677
Saka Energi Indonesia
4.450%, 05/05/2024 «.vviiniiiinnierenieesnnsosonsannas 200,000 190,847
Star Energy Geothermal Wayang Windu
6.750%, 04/24/2033 teviiieirinernernssencsnssonsenns 162,160 152,976
950,924
Financials — 1.8%
Bank Negara Indonesia Persero, MTN
4.300%, US Treas Yield Curve Rate T Note Const Mat 5
Yr+ 34BB%E M 1t iiiiiieiieiieieniettnestseniessnessanns 200,000 154,539
3.750%, 03/30/2026 ..vvennirrenisrennsernnessonasnns 200,000 184,432
338,971
TOTAL INDONESIA .. ttiiiiiiiiiennerennessensssonsessnncssanes 1,289,895
JAPAN — 1.1%
Communication Services — 1.1%
SoftBank Group
5.500%, 04/20/2023 .iuuiiiiniirinniierenisrennssennaons 200,000 198,500
MACAU — 9.5%

Consumer Discretionary — 9.5%
Champion Path Holdings

4.500%, 01/27/2026 ..cvvviiirnnnniseerreeennnnsssenses 200,000 172,780
MGM China Holdings

5.875%, 05/15/2026 200,000 186,765

5.375%, 05/15/2024 200,000 193,027

5.250%, 06/18/2025 200,000 188,088

4.750%, 02/01/2027 200,000 176,938
Sands China

5.625%, 08/08/2025 .euuevrenierrnneerenaerencaasannans 300,000 287,355

4.875%, 06/18/2030 vuuvreniirrunisrennsernnessonannns 200,000 175,756
Studio City

7.000%, 02/15/2027 veueerieneerenneerenaersneassancans 200,000 187,044
Studio City Finance

6.000%, 07/15/2025 tvuvivieniirinierennsrennsscannnns 250,000 216,756

1,784,509

TOTALMACAU. «ettiiiiiitiiiiiiiiiieeteiiiieeeeeennnnnnnens 1,784,509



Schedule of Investments (Unaudited) December 31, 2022

KraneShares Asia Pacific High Income Bond ETF

Face Amount

Value

CORPORATE OBLIGATIONS — continued

PHILIPPINES — 2.8%
Energy — 1.9%
Petron
4.600%, US Treas Yield Curve Rate T Note Const Mat 5
Yr+ 4. 769% A iiiiiiiiiiiiiiiiiiiiiiiiiiiiieeeeeennnn, $ 400,000
Financials — 0.9%
Rizal Commercial Banking
6.500%, US Treas Yield Curve Rate T Note Const Mat 5
Yr+68.236% M 1t iiiiiiiiiiiieiiiietiniirieniieinissanns 200,000

TOTAL PHILIPPINES .. ieiiiiiiiiiii e iiiiiiiiiie e

SOUTH KOREA — 1.0%
Financials — 1.0%
Woori Bank, MTN

4.250%, US Treas Yield Curve Rate T Note Const Mat 5
Yr 4+ 2.684%E M L0 iiiiiiiiiieienietanesssensossnnessanns 200,000

THAILAND —5.7%
Financials — 5.7%
Bangkok Bank, MTN
5.000%, US Treas Yield Curve Rate T Note Const Mat 5
Yr+ 4. 729%F M) i ieiieieieeineeeneesrostosssossnssnsanns 200,000
Kasikornbank, MTN
5.275%, US Treas Yield Curve Rate T Note Const Mat 5
Yr+4.940% M) 0 uiiiiiiiiiiiieienietintertenieecnissanns 200,000

4.000%, US Treas Yield Curve Rate T Note Const Mat 5
Yr+ 3.337%F M i iiiiiiiiiiiieieiiitiieisensenscnnenns 400,000
Krung Thai Bank

4.400%, US Treas Yield Curve Rate T Note Const Mat 5
Yr+ 3.530%F M) 10 iieiieiiiiiinieeieensiosiocstnssncsnnanns 200,000
TMBThanachart Bank, MTN

4.900%, US Treas Yield Curve Rate T Note Const Mat 5
Yr+ 3.256% M) eeeeeeeeenneeenneeaenasenneesennaannnns 200,000

TOTAL THAILAND..evttiiiiteiiiiitiiiiiiiieiiiiiiiiinnnnnnans

VIETNAM — 1.1%
Energy — 1.1%
Mong Duong Finance Holdings BV
5.125%, 05/07/2029 tiuuivieniiriniierenssrennsscannens 250,000

TOTAL CORPORATE OBLIGATIONS
(Cost $18,609,407) veuurerieiinnerieiinneeieisineeeeennnnns

TOTAL INVESTMENTS — 96.1%

(Cost $18,609,407) vvuveeriiinuerriinnneerennnns
OTHER ASSETS LESS LIABILITIES - 3.9%
NET ASSETS - 100% «eveeeerrnnnniieeeeeennnnnieennes

352,200

170,925
523,125

187,800

189,500

187,500

328,000

176,280

182,851
1,064,131

1,064,131

207,520

18,089,492

18,089,492
739,206

18,828,698



Schedule of Investments (Unaudited) December 31, 2022
KraneShares Asia Pacific High Income Bond ETF

i Perpetual security with no stated maturity date.

(A) Variable or floating rate security. The rate shown is the effective interest rate as of period
end. The rates for certain securities are not based on published reference rates and spreads
and are either determined by the issuer or agent based on current market conditions; by
using a formula based on the rates of underlying loans; or by adjusting periodically based
on prevailing interest rates.

MTN — Medium Term Note

As of December 31, 2022, all of the Fund's investments were considered Level 2 of the fair value
hierarchy, in accordance with the authoritative guidance under U.S. GAAP.

For information on the Fund’s policy regarding valuation of investments and other significant
accounting policies, please refer to the Fund’s most recent semi-annual and annual financial
statements.

KRS-QH-012-1000



Schedule of Investments (Unaudited) December 31, 2022

KraneShares Emerging Markets Healthcare Index ETF

COMMON STOCK — 100.3% t
Brazil — 6.9%
Health Care — 6.9%

Blau FarmaceutiCa ....vveveiiiiiieniirnreeriseneecasennnnes
[ L= U
Hapvida Participacoes e Investimentos
L1 01T TN
Rede D'Or Sao Luiz

L I = L

China —43.9%
Consumer Discretionary — 2.8%

JD Health International * ....covviiiiiiiiiiiiiiiiiieennnees
Health Care —41.1%

Aier Eye Hospital Group, ClI A
AK Medical Holdings .......cevveue
AKESO * tviiiiiiniiinnnns
Angelalign Technology «.....cceeeee.
Beijing Tongrentang, Cl A
CanSino Biologics, ClH ..iviiuiiiiiiiiiiiiiiienierenneennnns
Changchun High & New Technology Industry Group, CI A ..
China Evergrande New Energy Vehicle Group *®...........
China Medical System Holdings ....oevvueirienierenniennnns
China Resources Sanjiu Medical & Pharmaceutical, CI A ..
Chongging Zhifei Biological Products, CI A
CSPC Pharmaceutical Group c..veeeeeerecenrennss
Genscript Biotech * ....cvvvvvnnnne..

Hansoh Pharmaceutical Group
Huadong Medicing, ClA .. uiiiiiiiiiiiiiiiteensecnsennnnns
Hygeia Healthcare Holdings * ...ivvvviiiiiiiiiiiiiinnennnns
INnnoCare Pharma * .iiuiieieiiiieiienerneraseeserosiocennons
INNOVENt BIOIOGICS * tiviieiiiniienienerneraseessrnssocsansns
Jiangsu Hengrui Pharmaceuticals, ClI A
Jinxin Fertility GroUP vvvvveriieeieeteeernsraseeeesocrocsnnoss
Lepu Medical Technology Beijing, CIA ...civviiiiiiennnnnn
Lifetech Scientific * .ovuvieiiiiiiiiiiiiiiiiiiiiiiiiiinnennens
Luye Pharma Group * .u.eeeeeeeieeeeeeseesasescesessacssnons
Microport Scientific * ....
New Horizon Health *....
Remegen, ClH * Liiuiiiiiiieiiiieiieeetnesnseesesessacsnnons
Shandong Weigao Group Medical Polymer, CIH ...........
Shanghai Fosun Pharmaceutical Group, CIH ..............
Shanghai Pharmaceuticals Holding, CIH ....ccevviinennnn..
Shenzhen Mindray Bio-Medical Electronics, CIA ...........
Shenzhen New Industries Biomedical Engineering, CI A ...
Shenzhen Salubris Pharmaceuticals, CIA ....covviivnnenne.
Shijiazhuang Yiling Pharmaceutical, CIA .....oovviiiinnnnn.

Shares Value
1,000 4,985
2,200 6,438

46,504 44,745
3,600 30,820
11,600 64,989
151,977

6,700 61,249
5,500 5,849
17,096 76,772
2,000 2,509
2,000 11,019
400 6,304
3,400 21,956
200 1,710
1,000 24,057
16,000 3,026
6,000 9,440
2,300 15,561
4,113 52,212
28,000 29,417
4,000 12,735
14,000 26,619
4,340 29,356
1,200 8,610
4,000 6,990
3,500 15,023
16,259 90,544
5,000 4,619
4,200 13,944
10,000 3,306
8,000 3,751
4,000 10,532
1,000 2,255
500 3,709
10,800 17,739
1,500 4,805
2,200 3,659
2,200 100,470
2,100 15,218
2,700 12,819
4,000 17,321



Schedule of Investments (Unaudited) December 31, 2022

KraneShares Emerging Markets Healthcare Index ETF

COMMON STOCK — continued
Health Care — continued
Simcere Pharmaceutical Group
Sinopharm Group, CIH .............
Topchoice Medical, CIA *...........
Walvax Biotechnology, CIA ...uiieiiiiiieiieeeenernneennnnns
WUXi APPTEC, Cl H wiiiiiiiiiiiiieeetaeeeeeenceasncanenns

Zhangzhou Pientzehuang Pharmaceutical, CI A ............
Zhejiang NHU, ClA .iriiiiiiiiiiiieiiieieienieeenncenanns

TOTALCHINA. .« ettt iiiiiiiiiie e ennaeaes

Hungary — 1.0%
Health Care — 1.0%

Richter Gedeon Ny ..uiieeeiiieeeeeeneeereeeneecncennnnns
TOTAL HUNGARY ¢t tttiiiitttiiiiiiiiieeeeenniiieeeeeennnnnens

India — 12.5%
Health Care — 12.5%
Apollo Hospitals ENterprise ...eieeeeieieeeiieeesreenseannnns
Divi's Laboratories viveeeieeeeeereeesresaseeronssosasessnsns
Dr Reddy's Laboratories ...ueeeeeeeeeeeneeereceneeencennnnns
Max Healthcare Institute *..........
Sun Pharmaceutical Industries

TOTALINDIA .ottt iiiiiiiie e iiiiiiie e eennaaeaes

Indonesia — 2.9%
Consumer Staples — 0.4%

Industri Jamu Dan Farmasi Sido Muncul ......coevvvunnnen.
Health Care — 2.5%

Kalbe Farma coveeveiiiiiiiiiiiiiiiiiieiiiiiieeieriernnennees
Metro Healthcare Indonesia TBK *
Mitra Keluarga Karyasehat .....eeveieiiiieieenirninennnnss

TOTAL INDONESIA «uuuiiiiiiiiiiiiiiitteiiiiiiiineeennnniinns

Malaysia — 3.4%

Health Care — 3.4%
IHH Healthcare ....coceevviiiiiiiiiiiiiiiiiiieeieriennnennens
Lo T €110 )Y7=

TOTAL MALAYSIA

Shares Value
7,000 10,422
3,200 8,134

700 15,478
3,800 22,073
858 9,064
8,781 67,335
1,980 15,556
2,000 6,304
1,500 62,538
7,524 20,390
901,150

962,399

1,042 23,050
23,050

739 39,997
1,431 59,039
927 47,482
5,580 29,647
8,025 97,138
273,303

154,300 7,483
245,600 32,973
186,700 5,709
80,400 16,475
55,157

62,640

47,500 67,072
38,400 7,889

74,961



Schedule of Investments (Unaudited) December 31, 2022

KraneShares Emerging Markets Healthcare Index ETF

COMMON STOCK — continued
South Africa — 1.5%
Health Care — 1.5%

Aspen Pharmacare HoldiNgS ...eevevrnireieenernerecnnnnss
Life Healthcare Group HOIdINES iviviieiiiienninnnnennnnns
NECAre tvvviuiiniiiiiiiieieriiiiieeieeiecseeierernncenees

South Korea — 16.8%
Health Care — 16.8%

AREOZEN * 1 tiiiiiiiitiiiinteerisessesaseesasassosassasnsns
Celltrion c.ovvevvvniinnnn.

Celltrion Healthcare
Celltrion Pharm * . .ivvieininnnnnns

Daewoong Pharmaceutical «..oovevieiiiieieieenernnieennnnss
Green Cross
Hanmi Pharm

SEEEENE tivvieiiriiientinsrntnnnanns
SK Biopharmaceuticals *
SK Bioscience *® .. .iiiiiniiiinnns

T I 7= 1 12
YUNGN tiiiiiiiiiitiiieieeietneteeseesenssassssssnssocsnnsss

TOTAL SOUTH KOREA .. e tttttiiiiiiiiieeiiiiiiiiieeennnnnnnns

Thailand — 5.7%
Health Care — 5.7%

Bangkok Chain Hospital ...oveveeeeieniirenniennns
Bangkok Dusit Medical Services, Cl F
Bumrungrad HOSpital «ueeeeereiiieieriiinieenernsrenennnns
Chularat Hospital, Cl F cueeiiiieiiiiiiiiieeenreeneeasncannnns
Mega Lifesciences .......ccevevvenns

Ramkhamhaeng Hospital ..........

Thonburi Healthcare Group

TOTAL THAILAND . . ttiiiieteiiiiiiiieeeennniiiieeeeennnnnnnnns

United Arab Emirates — 4.7%
Industrials — 4.7%

International HOIdING PJSC *..ovvuiviiuiiiinniieiennniennnnns
TOTAL UNITED ARAB EMIRATES ...iiiiiiiniiiiinneeennnnnnnns

Shares Value
2,343 18,773
8,299 8,233
8,325 7,094

34,100

245 7,411
734 93,114
874 40,067
197 10,436

59 7,395

54 5,530

64 14,971
367 9,423
66 7,041

72 7,863

147 95,443
243 5,227
345 19,671
348 20,228
96 6,650

392 17,721
368,191

12,100 7,162
80,600 67,487
4,000 24,484
54,100 5,748
3,700 4,994
5,400 8,380
3,600 7,120
125,375

922 102,928

102,928



Schedule of Investments (Unaudited) December 31, 2022

KraneShares Emerging Markets Healthcare Index ETF

Shares Value

COMMON STOCK — continued
United States — 1.0%
Health Care — 1.0%
Legend BioteCh ADR * .. iiuuiiiiieeieneeeenneerenassencannns 425  $ 21,216
TOTAL UNITED STATES. .. tttuiiteniettnneerenssrensssenncenanes 21,216

TOTAL COMMON STOCK
(COSt $2,898,537) vvuureeeeeerrennnnsssessssssnnncssanssnns 2,200,140
RIGHT — 0.0%
CHINA — 0.0%
Health Care — 0.0%

Kangmei Pharmatt*®) | . iiiiiiiiiiiiiiieeiernniocnennss 5,516 —

TOTALCHINA. .« ettt ieiiiiiiice e —

TOTAL RIGHT
(COSt =) teveeeeereeennnneeeeeeeeesnnnseeeeeesssnnnneeeeenes —
SHORT-TERM INVESTMENT — 1.0%
Invesco Government & Agency Portfolio, Cl Institutional,
4.220%CND) L\t eteeeeenneereneeeanaaaeeneeeenaaeaanaaaans 22,605 22,605
TOTAL SHORT-TERM INVESTMENT
(COSt $22,605) +evvvunnneeeeeaeeennnneeeeaseessnnnnneaaaanes 22,605

TOTAL INVESTMENTS — 101.3%

(COSt $2,921,142) ¢ eviinreiinninneeenneneeeeesenneseenannnns 2,222,745
OTHER ASSETS LESS LIABILITIES = (1.3)% +evvvvenenenenennnns (28,322)
NET ASSETS - 100% +evvnenenenrnenenenenieesenenencnenennnns $ 2,194,423

i Industries are utilized for compliance purposes, whereas sectors are utilized for reporting.

it Expiration date not available.

* Non-income producing security.

(A) Level 3 security in accordance with fair value hierarchy.

(B) This security or a partial position of this security is on loan at December 31, 2022. The
total market value of securities on loan at December 31, 2022 was $16,624.

(C) The rate shown is the 7-day effective yield as of December 31, 2022.

(D) This security was purchased with cash collateral held from securities on loan. The total
value of such security as of December 31, 2022 was $22,605.

ADR — American Depositary Receipt

Cl— Class

PJSC — Public Joint-Stock Company



Schedule of Investments (Unaudited) December 31, 2022
KraneShares Emerging Markets Healthcare Index ETF

The following summarizes the market value of the Fund’s investments used as of December 31,
2022, based on the inputs used to value them:

Investments in Securities Level 1 Level 2 Level 3 Total
Common Stock
Brazil $ 151,977 $ - $ - $ 151,977
China
Consumer
Discretionary 61,249 — — 61,249
Health Care 898,124 - 3,026 901,150
Hungary 23,050 — — 23,050
India 273,303 — — 273,303
Indonesia 62,640 — — 62,640
Malaysia 74,961 — — 74,961
South Africa 34,100 - - 34,100
South Korea 368,191 — — 368,191
Thailand 125,375 — — 125,375
United Arab Emirates 102,928 — — 102,928
United States 21,216 — — 21,216
Total Common Stock 2,197,114 - 3,026 2,200,140
Short-Term Investment 22,605 — — 22,605
Right — — —tt —
Total Investments in
Securities $ 2,219,719 $ —$ 3,026 $ 2,222,745

~ A reconciliation of Level 3 investments, including certain disclosures related to significant inputs
used in valuing Level 3 investments is only presented when the Fund has over 1% of Level 3
investments at the end of the period in relation to net assets.

# Security or securities with a market value of $0.
Amounts designated as “—” are $0 or have been rounded to $0.

For information on the Fund’s policy regarding valuation of investments and other significant
accounting policies, please refer to the Fund’s most recent semi-annual and annual financial
statements.

KRS-QH-018-0700



Schedule of Investments (Unaudited) December 31, 2022

KraneShares MSCI Emerging Markets ex China Index ETF

COMMON STOCK —96.1% t
Australia — 0.3%
Materials — 0.3%
ANGIOGOId AShanti voveueriueeieniirennierenierennsecennens
TOTAL AUSTRALIA. ettt iiiiiiiit i iiiiiiiiie e

Brazil — 5.8%
Communication Services — 0.1%

Telefonica Brasil vovveeiieiiiiiiiiiiiiieiiiiiriiieeennens
Consumer Discretionary — 0.2%

AMETICANGS tvuvereeneenserierersessseessessesserserssssnces
Lojas Renner
Magazine LuUiza * t.uviuiieiiiiiiiieieineinieensrnsioccnnoss

Consumer Staples — 0.7%

Energy — 0.7%

Petroleo Brasileiro «.vveveeiiiiiiiiiiiiiiiiiieeieiiennnennens
Ultrapar PartiCipacoes «...oveeeeiieeieriiriireneenerneennenns

Financials — 0.9%

B3 - Brasil Bolsa BalCao ....ceveuieiiniirinnieieneerenannns
BanCoO BradeSCo vuvueeiriinneersenresaseerasessosaseanases
Banco do Brasil ....oeieiieiiiiiiiiiiiiiiieiiiiiiocieisenons
Banco Santander Brasil ............

BB Seguridade Participacoes

Industrials — 0.8%

Materials — 2.1%

Klabin
Suzano

Utilities — 0.3%
Cia de Saneamento Basico do Estado de Sao Paulo .......

Shares Value
2,238 43,304
43,304
2,700 19,612
4,820 8,810
4,725 18,328
21,500 11,158
38,296
25,800 70,953
5,600 8,782
6,700 30,101
109,836
21,100 112,059
4,000 9,554
121,613
28,500 71,307
7,288 18,593
4,700 30,916
2,100 11,213
3,400 21,708
153,737
5,400 11,067
3,920 39,499
5,400 19,034
8,100 59,080
128,680
3,400 12,860
3,900 35,633
17,900 301,331
349,824
1,400 15,157
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KraneShares MSCI Emerging Markets ex China Index ETF

Shares Value
COMMON STOCK — continued
Utilities — continued
Equatorial ENergia v.ooveveeieriiienieneeneraseessrnsrocsnnnss 6,000 $ 30,706
45,863
TOTAL BRAZIL. . tutieieieineeeneeassoseoessossssssssssssssannns 967,461
Chile — 0.6%
Consumer Discretionary — 0.0%
Falabella tovvveiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiine, 3,507 6,792
Energy — 0.1%
EMPresas COPEC v.ieeerriineeereeessesnssssocassosnssssnnns 1,818 13,506
Financials — 0.3%
Banco de Chile ...iiiiiiiiiiiiiiiiiiiiiiiiiiiieniennnnnns 310,085 32,030
Banco de Credito e Inversiones .... 271 7,757
Banco Santander Chile ....covviiiiiiiiiiiiiiiiiiiiiiiiiie, 309,397 12,329
52,116
Materials — 0.1%
EMpPresas CMPC . ..iuieiiiiiiiieeenrecneeesecassosnssssnnns 5,903 9,810
Utilities — 0.1%
ENEl AMErICAS tiviiiiririeieieeieeeeeeeeeencacesesenencnnnns 132,701 17,679
EnelChile vivvvuniiiiiiiiiiiiiiiiiiiiiiiiiiiie e 131,142 6,002
23,681
TOTAL CHILE . tiviiiiiitiiiiiiiiiieeiiiiiiiieeseeennnnnees 105,905
Colombia — 0.1%
Financials — 0.1%
Bancolombia ....eviiiiiiiiiiiiiiiiiiiiii i 1,047 9,177
TOTAL COLOMBIA .t itiiiiiiiiitiitaiseietuernesencenssnnsenns 9,177

Czech Republic — 0.2%
Financials — 0.1%

KOMErcNi BanNKa cuveveveeieieeieeeeeeeeeeeencesesesencnenns 341 9,869
Utilities — 0.1%

723 24,598
34,467
Egypt — 0.1%
Financials — 0.1%
Commercial International Bank Egypt SAE .....cccvvvuenne. 12,319 20,642

TOTAL EGYPT weetiiiiiiiiiiiiieiiiiieiiiiiiiiinnnnnanns 20,642
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KraneShares MSCI Emerging Markets ex China Index ETF

COMMON STOCK — continued
Greece —0.1%
Communication Services — 0.1%
Hellenic Telecommunications Organization .........cccee...
TOTAL GREECE +vuitiiiiniieneinitensenesocsncssncsnssannnns

Hungary — 0.3%
Energy — 0.1%

MOL Hungarian Oil & GaS ..eeeieeesrereeeerecansesnssasnnns
Financials — 0.1%

OTP BanK Nyt iueeeeeeeeeereeeeeeeneeerecaesesncecsacannnns
Health Care — 0.1%

Richter Gedeon Nyrt c.uiveiiieeieiieiernereieeeeresrocennons
TOTAL HUNGARY ¢t tiiiittiiiiiiiiiieeetnnniiiieeeeeennnnnnees

India — 19.5%
Communication Services — 0.6%
2] E T A (] R

Consumer Discretionary — 1.5%

Bajaj Auto ......eevnnennn
Eicher Motors
Mahindra & Mahindra ....c.cceeieiieiiiiiiiieeiernernnennees
Maruti SUZUKI INi@ vvueirinnieiiiiiiiiirinnieienesrennaenns
Tata Motors *
L7

Consumer Staples — 1.8%
[ 01U 1 T L -
Godrej Consumer Products *
Hindustan Unilever

Financials — 5.1%

AXIS BANK tuuiiuieiriseniesuseerosessesaseessassosassasnses
Bajaj FIN@NCE iuieiiiieiiiiieeieeeeeeeneeescansecncannanns
Bajaj FINSEIV viviiiieieiiiieeiieeesresassesossssncassonnnns

Shares Value
1,083 16,864
16,864
1,683 11,671
1,033 27,833
835 18,471
57,975
10,440 101,725
384 16,784
613 23,916
4,328 65,352
580 58,853
8,478 39,756
1,452 45,589
250,250
2,449 16,620
1,684 17,791
4,235 131,102
20,345 81,535
192 45,502
292,550
3,538 14,134
28,301 26,170
12,032 21,343
12,823 394,811
456,458
12,889 145,475
1,181 93,863
1,806 33,790
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KraneShares MSCI Emerging Markets ex China Index ETF

COMMON STOCK — continued
Financials — continued

Housing Development Finance
ICICIBanKk ..ceeeviieennieennneennnns
State Bank of India

Health Care — 0.6%

Aurobindo Pharma ....ieeiiiiiiiieeiieiieiieeieriirnnennees
Dr Reddy's Laboratories ..o.ueeeieeeniiereiriseniesnnennnsns
Sun Pharmaceutical INduStries «..ovevviieieieenerneenennss

Industrials — 0.5%
Larsen & TOUDIO civuiiuiieiersieeeessenssassessnssocsnnsss

Information Technology — 4.5%
HCL Technologies
INfOSYS ADR veieeeiiiieiiieneennnnnn
Tata ConsultanCy SErViCES ..viieeeirereeeerecassesnsensnnns
Tech Mahindra ..ccoveeiieiiiiiiiiiiiiiieiieieriirneennees
LT o o

Materials — 1.7%

Hindalco Industries
JSWSteel vovvveininnnnnns

L

Utilities — 0.5%
L6 T =
NTPC ittt eeeeeeeeaes

TOTALINDIA Lottt tietieiiiiiieiinannaaaas

Indonesia — 3.4%
Communication Services — 0.5%

Telkom Indonesia Persero c.ooveeeeveeeiiereiieeeniieennnens
Consumer Discretionary — 0.3%

Astra International «...ovveeiiiiiiiiiiiiiiiiiiiiiiiiiinnee
Consumer Staples — 0.2%

Charoen Pokphand INdONeSia ...cevvvviniirienierenneennnns

Shares Value
8,576 273,420
21,730 233,992
10,169 75,435
855,975
1,223 6,479
533 27,301
5,081 61,503
95,283
3,368 84,914
6,109 76,745
21,405 385,504
5,081 200,016
3,507 43,086
8,477 40,243
745,594
1,909 71,254
1,535 31,979
9,465 54,155
4,013 37,256
546 45,928
2,529 21,892
6,164 22,978
285,442
14,246 16,540
16,466 33,129
14,470 37,377
87,046
3,255,237
311,800 75,109
135,400 49,576
42,600 15,461
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KraneShares MSCI Emerging Markets ex China Index ETF

COMMON STOCK — continued
Consumer Staples — continued
Unilever INdONESIa vvuvieieeeeieeeieensresreesenssnsennanns

Energy — 0.2%

Adaro Energy INdoNnesia vv.ovveereereieinienieeierneroceansss
United Tractors

Financials — 2.2%

Bank Central ASia ..eveveeieiniienieeernernieessrosiocennsss
Bank Mandiri Persero ..............
Bank Negara Indonesia Persero ...
Bank Rakyat Indonesia Persero

TOTAL INDONESIA «euuiiiiiiiiiiiiiiiiteiiiiiiiineeennnniiinns

Malaysia — 2.7%
Communication Services — 0.2%

Consumer Discretionary — 0.1%

GENEING tevriieiitieieerneeeeeeessoseseesocsnsesnssnssnsnnes
Consumer Staples — 0.1%

Sime Darby Plantation .....cceiieiiiiiieeiieeeneeencennnns
Financials — 1.5%

CIMB Group HOIINES +vveeenernirenrensrcrnesenssnssonsnnns
Hong Leong Bank
Malayan Banking
0 o] o= 7=

Health Care — 0.1%

IHH Healthcare .....ccovviiiiiiiiiiiiiiiiiiieiiiiieeniennees
Materials — 0.3%

Petronas ChemicalsS Group ..veveeeeieeeeeerecansecnssannnns
Utilities — 0.4%

Petronas Gas ...ovveeiiiiiiiiiiiiiiiiiiiiiiiiiiieienieeens

Tenaga Nasional ..ieeeiieieeeiieeenreeeeeerecassesnssasnnns

TOTAL MALAYSIA. ¢ eiiieiiiiiiiiii e iiiiiiiiiie e

Mexico — 4.3%
Communication Services — 1.0%
AMEriCa MOVIl tuiiiiiiiiiiiiiiiiiiiireseeresesresaseasnses

Shares Value
44,000 13,284
28,745
71,100 17,584
10,100 16,917
34,501
294,500 161,745
121,800 77,653
45,300 26,844
338,400 107,384
373,626
561,557
20,400 18,524
20,400 17,784
36,308
13,400 13,628
15,500 16,362
55,455 73,017
3,400 15,869
37,916 74,885
87,900 86,204
249,975
13,400 18,921
20,400 39,828
3,400 13,214
25,200 55,091
68,305
443,327
168,000 152,419
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KraneShares MSCI Emerging Markets ex China Index ETF

COMMON STOCK — continued
Communication Services — continued
GrupO TEIBVISA tuieviirneeereeenreeneeesecaesosncacsacannnns

Consumer Staples — 1.3%
Fomento ECONOMICO MEXICaAN0 vvuverrrnereeensrnnrosnnnss
Grupo Bimbo, Ser A
Wal-Mart de Mexico

Financials — 0.8%

Grupo Financiero Banorte, Cl O
Grupo Financiero Inbursa, Cl O *

Industrials — 0.4%

Grupo Aeroportuario del Pacifico, CIB ...ccvvvivieniennnns
Grupo Aeroportuario del Sureste, CIB ..cevvieneenenennnnn

Materials — 0.7%

CBIMEX * i iiieiieeereenneeesesassossssssocssssssssssssssnnes
GrUPO MEXICO vveeneneneeereaneecaceesacasssncacsacansnns
SOULhErn COPPEr tuuiiieetireeenresesesrecassesnssesnsnssans

Real Estate — 0.1%
Fibra Uno Administracion T ..eeveeeeeeeeeereeeneecnceannnns
TOTAL MEXICO et eeeeneeernneeeeneeeenneesnncasancessnnaesnnes

Peru — 0.5%
Financials — 0.3%

{07 =To oo T o T
Materials — 0.2%

Cia de Minas Buenaventura SAAADR ......cevvvvinninnnnns
TOTAL PERU

Philippines — 1.3%
Financials — 0.2%

BDO UNibank «.uuvieiiiiiiiiiiiiiiiiiiiieiiieeniieeenneenns
Industrials — 0.5%

FNYZ= 1 - T
8L 0 T T
SM INVESIMENTS wuuiivniiriniieieniirennierenssreansscenaens

Real Estate — 0.6%
a7 = TN =T T

Shares Value
13,400 12,185
164,604
11,400 88,703
7,400 31,275
29,000 102,073
222,051
15,500 111,283
10,100 17,021
128,304
2,800 40,109
975 22,748
62,857
84,500 34,169
15,500 54,412
484 29,229
117,810
19,100 22,504
718,130
349 47,345
3,851 28,690
76,035
17,054 32,347
2,040 25,442
24,885 22,461
2,040 32,946
80,849
69,400 38,356
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Shares Value
COMMON STOCK — continued
Real Estate — continued
SMPIME ittt iiiiiiiiie e iiiiiiiieeeeees 94,900 $ 60,454
98,810
Utilities — 0.0%

2] 9,960 1,362
TOTAL PHILIPPINES «tvvitttiiiiiiiieeereniiiieeeeeennnnens 213,368
Poland — 1.3%

Communication Services — 0.1%

[0 o= 411 12,148
Consumer Discretionary — 0.3%

R 18 43,705
Energy — 0.2%

Polski Koncern Naftowy Orlen ....ceeeeeeieieeiereeieaennnns 1,901 27,842
Financials — 0.6%

Bank Polska Kasa OpieKi cooveveiiiiiiiiieiieiniiiennnennns 1,122 22,126

Powszechna Kasa Oszczednosci Bank Polski .... 5,597 38,651

Powszechny Zaklad Ubezpieczen ................ 4,067 32,842

Santander Bank PoIska .ouveviiiiiiiiiiiiiiiiiininaennnnns 221 13,070

106,689
Materials — 0.1%

KGHM Polska Mi€dz c.ovvvvuuniiiiniiiiniiiiiiereeennnnnnnns 783 22,626
TOTALPOLAND ttvtiiiiiiittennniiieeeeeennniieeeeeeennnnnnens 213,010
Qatar — 1.4%

Financials — 1.2%

Masraf AlLRAYAN i.ieieiiiineeiieeesreenssesesassosnssssnnns 26,505 23,079

Qatar Islamic Bank ....cviviiiiiiiiiiiiiieieniiiiiiieeenes 7,775 39,625

Qatar National Bank ..eeeeeeeeeeeneeeenrneeeencaceecncanenns 27,552 136,180

198,884
Industrials — 0.2%

INAUSEHES Qatar vuuveeeieieeeerneeeeeeaeeernceeencncanennns 12,362 43,484
TOTAL QATAR ttttttiiiiiitttitniiiiiieeeeennnnieeeeeeennnnnnens 242,368
Romania — 0.1%

Real Estate — 0.1%

NEPI ROCKCASHIE wuuuiiriiiinuiiiiiniiiiiiiiiereeeennnnnnns 3,210 19,445

TOTALROMANIA « 1 iiiiiiitiiiiiiiiiieeeiiiiiiiieeeeeennnnees 19,445

Russia — 0.0%
Communication Services — 0.0%
Mobile TeleSystems PJSC ADR *®:B) |, iuiieieuerrennnns 3,839 —
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COMMON STOCK — continued
Consumer Discretionary — 0.0%
X5 Retail Group GDR *A1B), . iiiiiiieenreeneearncnnenns

Consumer Staples — 0.0%
Magnit PJSC GDR *(A1B) ... iiuierenrerenneereneeeennanens

Energy — 0.0%

Gazprom PJSC AiB) it ieiiieenrernsessesassesnssssncnssnns
LUKOIL PJSC A1B) |, .\ ieeneeernneerennaeenneesnneasennanens
Novatek PJSC GDR @.®)
Rosneft Oil PJSC ®.®),.. ..
Tatneft PJSC MB), i uiiuiieiiieeieteeeenesnseseesessacsnnons

Financials — 0.0%
Sberbank of Russia PJSC AB), . .. uiiiiiiieeiernnraennnnns

Materials — 0.0%

Alrosa PJSC *AhB) | i iiiiiiiiiiiiiietiitiiiiiienreeennnns
MMC Norilsk Nickel PJSC ®).(®)
Novolipetsk Steel PJSC *).®)
Severstal PAO *AhB) . .ieiiiiiietreesrnernesessnssonsnnns

TOTALRUSSIA oeiiiiiiiiiiiiiiiiiiteiiiiiiiieeeeennnnens

South Africa — 6.2%
Communication Services — 0.6%
MTN GrOUD teeeeneeneenseenesessosssccssssassssassssasssnons

MUIICHOICE GIOUDP tevevereeenrneeeencaeeacaceasncansncnnes
VOdaCoM GrOUP teeveeeeeeeneeeracaesesacsesecacsocncaasanns

Consumer Discretionary — 1.8%

ADSA GIOUDP teueeeeerneeeeacaeeesacaescacsesacacsnscncsnsnnns
MF PriCe€ GrOUD ivuieeeseeeeeeesesassesnssssocassosnssssnons
Naspers, CIN ...oevvvnnns

Woolworths Holdings

Consumer Staples — 0.6%

Clicks Group «veeeeeeenens
Shoprite Holdings

Energy — 0.1%
EXXaro RESOUICES tuiiuiieerunreneesrnssassesssossocsnnoss
Financials — 2.1%

(07T o)1 (ol = 7= o 1L
DIiSCOVEIY tuiiiinieiieeeeteeneeereeaesesacsesacassssncansnnns

Shares Value
915 —
2,616 —
89,700 —
3,729 —
756 —
10,270 —
16,537 —
99,330 —
18,910 —
670 —
8,860 —
1,512 —
9,496 71,045
1,926 13,271
2,881 20,776
105,092
4,068 46,358
1,100 10,275
1,302 216,121
4,456 17,397
290,151
1,901 36,852
1,142 18,127
3,625 48,149
103,128
1,177 15,032
592 64,665
4,046 29,331
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COMMON STOCK — continued
Financials — continued

T2 = o
Nedbank Group
Old Mutual ..evvvvnnnnnn..

REMEIO titiiiiiiiiiiiiiteieieeieeteesenssaseesssossocsanoss
7= 1= o
Standard Bank GroUP «.ceeeveeieeeeeceeesasescesossacsncons

Industrials — 0.4%

BidVESt GrOUD tvviiiniiiennieieneereniirennserenessencaenas
Sasol

Materials — 0.5%

Anglo American Platinum ....ovviiiiiiiiiiiiiiieiiiiniennees
[ To] o I =1 o

Real Estate — 0.1%
Growthpoint PropertieS T «vveeeeeeeeeeerneeeeeeeeeecncanenns
TOTAL SOUTH AFRICA. .. ittteietenieetnneetensssensessnnsssnnes

South Korea — 18.0%
Communication Services — 1.2%

Consumer Discretionary — 1.9%

(070
Hyundai Mobis
Hyundai Motor
Kangwon Land * c..ieieiiiieeiieeenresnsessecassosnssssnnns
=

Consumer Staples — 0.9%

AMOIEPACITIC veueerrneereneeeeeraeeeeaeaeeesncaeescacansnnas
[ Y

Energy — 0.4%

HD Hyundai «..oovvvnnnnnn
SK Innovation *

Shares Value
25,340 92,514
2,564 32,039
22,358 13,745
2,403 18,788
8,241 23,597
7,460 73,565
348,244
1,522 19,177
3,152 49,912
69,089
401 33,581
4,536 46,959
80,540
25,521 21,809
1,033,085
1,453 61,016
714 100,225
106 37,555
198,796
248 10,963
391 61,997
851 101,622
552 10,128
1,696 79,536
647 44,259
308,505
242 26,315
256 19,840
954 69,032
59 33,687
148,874
207 9,347
362 44,117
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COMMON STOCK — continued
Energy — continued
S Z

Financials — 2.1%

DB INSUMANCE tivuitnirnirenernsroesessenssassssssossacsansss
Hana Financial Group
Industrial Bank of Korea
KB FiNancial GrOUP vuveeeeeeeeereeeeecaeeeeacaesncacencnnas
Samsung Fire & Marine INSUrance .....eeeeeeeeeenneencenss
Samsung Life Insurance
Shinhan Financial Group
Woori Financial GroUp «.eeeveeeeeeeneeereeeeeecnceesacaaenns

Health Care — 1.1%
{071 g T o
Celltrion Healthcare
Samsung Biologics *

Industrials — 1.1%

Hyundai Engineering & Construction .......cecevveeeeeannnns
Korea Shipbuilding & Offshore Engineering * ....
R
SAMSUNE C&T tivieiiirneeereeassesnssssosassosnssssnsnssnns
Samsung Heavy INdUuStres * ...vvviiiuiieiinierenniennnnens
IS 0] o L = £

Information Technology — 7.4%

LG DiSPIAY teeeeenerneraseasesestossaecsnssnsescasessasssnons
Samsung Electro-Mechanics
Samsung Electronics
SamsungSDI ............

Samsung SDS *..........

ST 17 01
SK SQUAIE ™ tiiiiiniitneeeresessesassssossssossssssscassons

Materials — 1.6%

Hyundai Steel tuiviiieiiiiiiiiieienieineeetecassesnssannnns
KOI€a ZINC tvviiniiiniiiieeierieiiieeseeieenseeseeersecnnees

Shares Value
214 14,115
67,579
234 12,084
2,034 67,639
1,183 9,187
2,427 93,088
312 49,348
322 18,080
2,595 72,237
2,216 20,241
341,904
538 68,268
954 43,770
103 66,875
178,913
369 10,184
180 10,064
740 45,705
661 59,331
6,378 25,774
268 40,057
191,115
1,005 9,895
456 47,061
19,775 864,814
308 143,953
160 15,563
2,504 148,517
491 13,032
1,242,835
369 8,930
38 16,949
275 130,486
85 11,999
465 101,678

270,042
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COMMON STOCK — continued
Utilities — 0.3%

Korea Electric POWer * ...cuiiiiiiiiiiiiiiiiiiiiiiiiennenens
TOTAL SOUTH KOREA .. ettttiiiiiiieetitennniiiessseennnnnnens

Taiwan — 25.2%
Communication Services — 1.2%

Chunghwa TeleCoOmM ..iviiiiiieiieineeirecassesnsessncansnns
Far EasTone Telecommunications .......coeevevveennennnnes
TaiWwan MobIle vvuviuiiuiieiiiiiiieieneensenseeesrncrocennsss

Consumer Staples — 0.7%

President Chain StOre ...eieveeieeieeernereseeserocrocsnnons
Uni-President ENterprises ..veeeeeeieeeeieeeenreceneacncnns

Energy — 0.1%
Formosa Petrochemical ....covveiiiiiiiiiiienirninnnnnnss

Financials — 6.0%

Cathay Financial HOIdING ...vuvvvieniiriniirieniirenniennnns
Chailease Holding ......ccovuvvunenns

Chang Hwa Commercial Bank
China Development Financial Holding ......ccovvvvuiieinnns
CTBC Financial HOIdING «.vvueruiieireeereeineeenssnnsannnnes
E.Sun Financial Holding ............

First Financial Holding ..............

Fubon Financial Holding ............

Hua Nan Financial Holdings
Mega Financial HOIdING ..iuiviiiieiiiiiiiineeninennennnnns
Shanghai Commercial & Savings Bank
Shin Kong Financial Holding
SinoPac Financial Holdings
Taishin Financial HOIAING ..uvviiiieiiiiniiiiieniincnneannnns
Taiwan Cooperative Financial Holding .......c.ccevveeeenen.
Yuanta Financial HOIdING «.cvuvieiiiiiiiiiieeiernnienennnss

Industrials — 0.4%
Far Eastern New Century «.oveeieeieeernereseessresroccnnoss

Information Technology — 14.6%

ASE Technology HOIdING vvvvveeieniiiinnierenierennieennnens
ASUSELEK COMPULET vvueerrneneenrneeeeneaeeeracaeencncensnnas
AUOD itiiiiiiiitiietsteieeessastocssesenssssssssssssacsnnsss
Catcher Technology .....
Delta Electronics .....cevevevevnnns
Hon Hai Precision Industry .........
T o 1 G
Lite-On TEChNOIOBY evuieeriernereneenernernseeeesessansnnons

Shares Value
2,878 49,617
2,998,180
27,000 99,266
19,000 40,738
19,000 58,542
198,546
7,000 61,948
27,000 58,506
120,454
7,000 18,288
40,000 52,057
13,152 92,856
104,660 58,399
126,000 51,654
81,000 58,242
84,910 66,440
86,220 74,338
46,740 85,616
72,567 53,005
58,625 57,890
45,000 64,494
206,000 58,780
47,560 25,919
148,648 73,029
74,634 63,135
83,138 58,698
994,552
60,000 62,273
23,000 70,267
7,000 61,151
55,600 27,135
7,000 38,489
14,000 130,501
60,000 195,019
35,580 12,792
27,000 56,046
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COMMON STOCK — continued
Information Technology — continued

L= Te = 1=
Novatek Microelectronics
Pegatron ....cevvviiiiiiiiiiniiinnns

Quanta CoOMPULET w.vuieieiieeeneeeneeerceesecnceasncanenns
Taiwan Semiconductor Manufacturing .....ccevveeeeennnnns
United MiCro€eleCtroniCS ..veveeeeeereesrecnsesrocesscnsens

Materials — 2.2%

Fa T =T 0 0 T=T o
China Steel
Formosa Chemicals & Fibre
FOrmosa PlastiCsS teuevuiieieriiruiinieinirnneeierernnennnes
Nan Ya PlastiCs v.veuiiuiiiiiiiiiiiiieiieiiieeierieennennees
Taiwan CeMENT «.vvuiieieeiereereeteeeenssassssssossocsncons

L

Thailand — 2.5%
Communication Services — 0.2%
Advanced INfO Service ..ovviiiiiiiieiiiiiriieeierierneennens

Consumer Staples — 0.4%

Energy — 0.7%

0
PTT Exploration & Production ......ceieieiieeeniicncennnnns

Health Care — 0.2%
Bangkok Dusit Medical Services, CIF ..ocvviiiiiiiinennnn.

Industrials — 0.4%
Airports of Thailand * c..vieieiiienieiieeereeeeeeencennnnns

Materials — 0.5%

Indorama Ventures
PTT Global Chemical ....
Siam Cement .............

Shares Value
7,000 $ 142,343
7,000 71,855

22,000 45,452
21,000 49,399
101,000 1,473,817
54,000 71,507
2,445,773

27,000 36,017

92,000 89,200

21,000 48,169

27,000 76,250

34,000 78,541

39,404 43,141

371,318

4,211,204

6,800 38,285
38,285

33,900 66,802
66,802

70,700 67,873
10,000 50,960
118,833

38,100 31,901
31,901

29,700 64,314
64,314

21,300 25,061
15,600 21,281
3,600 35,548

81,890
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COMMON STOCK — continued
Real Estate — 0.1%
Central Pattana cv.ovveeieeieiiiiiienieierernesensenseensnnes

TOTAL THAILAND . ¢ ttiiiitetiiiiiiiieeeeennniiiieeeeennnnnnenns

Turkey — 0.6%
Consumer Staples — 0.2%

BIM Birlesik Magazalar ....ccvvveiieiiiiiiineiiiiiinnnennees
Energy — 0.2%

Turkiye Petrol Rafinerileri * cooiieieiiiiiiiiieiniiinnennnnns

Financials — 0.2%
AKDANK teiiiiiieiiiieieeiststeeseesenssnssesssnssocsnnsns
TOTAL TURKEY

United Arab Emirates — 1.5%
Communication Services — 0.5%

Emirates Telecommunications Group PJSC .......cceeveenn
Financials — 0.8%

Abu Dhabi Commercial Bank PJSC ....cvvviviiiiiieiennns
First Abu Dhabi Bank PJSC ....cvuiiiiiiniiieiieiernniennennss

Real Estate — 0.2%
Emaar Properties PJSC ...iuiiiiiieiiiiienreeeneecncennnnns
TOTAL UNITED ARAB EMIRATES +.uiiuiiiinisrenneeenncenenns

United States — 0.1%
Consumer Staples — 0.1%

JBS e
TOTAL UNITED STATES

TOTAL COMMON STOCK
(CoSt $20,260,232) 1eiirerieiiinnennnnnnnnnnnnnesseseeseens
PREFERRED STOCK — 3.7%
BRAZIL— 2.3%
Energy — 0.6%
Petroleo Brasileiro© ...iveiiiiiiiiiiiiiiiiiieeiiinenneennnns
Financials — 1.4%
Banco BradesCo©) . .eiuiieierniieeieesrnsrassesssnsrocsansss
Itau Unibanco HoldiNg©) . ...vvuiieiieieinereneenernniocnnnnns
Iltausa©

Materials — 0.2%
[ T=T o= T

Shares Value
9,800 20,089
20,089
422,114
4,742 34,679
1,358 38,442
33,906 35,410
108,531
14,832 92,320
14,305 35,055
22,185 103,292
138,347
16,618 26,516
257,183
4,000 16,660
16,660
16,045,229
23,100 107,193
30,871 88,583
22,000 104,171
27,882 44,941
237,695
4,700 26,145
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Shares Value
PREFERRED STOCK — continued
Utilities — 0.1%

Cia Energetica de Minas Gerais®© ....cocvveiuieenernnennennns 5925 $ 12,501
TOTAL BRAZIL e eteeeeeeeeeneeeeneeeenseeseneesencessnnaesnnes 383534
CHILE— 0.4%

Materials — 0.4%

Sociedad Quimica y Minera de Chile© .....cvveiiiniiennnnns 860 69,248
COLOMBIA— 0.1%

Financials — 0.1%

Bancolombia® .......euueueeeeeeeeeeeeeeeeeseeeseeseecannnns 2,083 14,412
RUSSIA— 0.0%

Energy — -%

Surgutneftegas PJSCAMBIC) . iuiieiiiiernseeeeroaraeannnns 50,900 —
SOUTH KOREA— 0.9%

Information Technology — 0.9%

Samsung Electronics© . ..vvvuiiiiiiiiiiieniiiiiiiiieennnnn, 3,721 148,605
TOTAL PREFERRED STOCK

(COSt $727,815) ¢evvuunneeeeeeeeesnnnseeeeeeessnnnseeeeeenes 615,799
TOTAL INVESTMENTS — 99.8%

(COSt $20,988,047) tevteerieiiiinenrnnnnnnnnnneseaeeeeeens 16,661,028
OTHER ASSETS LESS LIABILITIES - 0.2% 40,506
NET ASSETS - 100% +uvvnevnrrnernernereassnssnesnesnesnassnnen $ 16,701,534

i Industries are utilized for compliance purposes, whereas sectors are utilized for reporting.

* Non-income producing security.

1 Real Estate Investment Trust

(A) Level 3 security in accordance with fair value hierarchy.

(B) Due to the financial uncertainty surrounding Russia and its markets, and the inability to
liquidate the positions due to market closures and restrictions, the Russian securities have
been determined to be worthless.

(C) Currently, no stated interest rate.

ADR — American Depositary Receipt
Cl — Class

GDR — Global Depositary Receipt
PJSC — Public Joint-Stock Company
Ser — Series
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The following summarizes the market value of the Fund’s investments used as of December 31,
2022, based on the inputs used to value them:

Investments in Securities Level 1 Level 2 Level 3 Total
Common Stock
Australia $ 43304 $ - $ - $ 43,304
Brazil 967,461 - - 967,461
Chile 105,905 - - 105,905
Colombia 9,177 — — 9,177
Czech Republic 34,467 — — 34,467
Egypt 20,642 - - 20,642
Greece 16,864 — — 16,864
Hungary 57,975 — — 57,975
India 3,255,237 — — 3,255,237
Indonesia 561,557 — — 561,557
Malaysia 443,327 — — 443,327
Mexico 718,130 - - 718,130
Peru 76,035 - - 76,035
Philippines
Financials 32,347 — — 32,347
Industrials 80,849 — — 80,849
Real Estate 60,454 38,356 — 98,810
Utilities 1,362 - - 1,362
Poland 213,010 - - 213,010
Qatar 242,368 — — 242,368
Romania 19,445 — — 19,445
Russia
Communication
Services — - — -
Consumer
Discretionary - — —t —
Consumer Staples - — —tt —
Energy - — —+t —
Financials — — —+ —
Materials — - —+ -
South Africa 1,033,085 — — 1,033,085
South Korea 2,998,180 — — 2,998,180
Taiwan 4,211,204 — — 4,211,204
Thailand 422,114 - - 422,114
Turkey 108,531 - - 108,531
United Arab Emirates 257,183 - - 257,183
United States 16,660 — — 16,660
Total Common Stock 16,006,873 38,356 — 16,045,229
Preferred Stock
Brazil 383,534 — — 383,534
Chile 69,248 - - 69,248
Colombia 14,412 - - 14,412
Russia
Energy — - —+ -
South Korea 148,605 — — 148,605
Total Preferred Stock 615,799 — — 615,799

Total Investments in
Securities $ 16,622,672 $ 38,356 $ — $ 16,661,028
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~ A reconciliation of Level 3 investments, including certain disclosures related to significant inputs
used in valuing Level 3 investments is only presented when the Fund has over 1% of Level 3
investments at the end of the period in relation to net assets.

# Security or securities with a market value of $0.
Amounts designated as " --" are $0 or have been rounded to $0.

For information on the Fund’s policy regarding valuation of investments and other significant
accounting policies, please refer to the Fund’s most recent semi-annual and annual financial
statements.

KRS-QH-014-0800
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COMMON STOCK —99.9%
China —98.7%
Communication Services — 18.1%
37 Interactive Entertainment Network Technology Group,

L
1275 o T O
China Ruyi Holdings *....
NetEase ....eevvevvnnnnns
Tencent HOIAINES «.vuieiiiiiiiinennieieeeercasssnssasnnns

Consumer Discretionary — 28.4%

Alibaba Group HOldINg * +.iuiiiiiiiiiiieeiieeensecnseannnns
Alibaba Health Information Technology *
BYD, ClA tiiiiiiiiiiiiiiiiiiiiiiieiiiieenneeenns

= T O N
LiAUO, ClLA * L iiiiiiiiiiiiiiiiiieiiietiiereieeenneenns
Meituan, Cl B * tuiuiiiiiieieieenenreeeeeeenenennns

Ping An Healthcare and Technology *
Pop Mart International Group ....eeveeeeeineennss
Tongcheng Travel HOIAINGS * vivuiiiiiiiiiiiiiiiiiinnnennnes
Vipshop HoldINES ADR * 1 .iuiiiiiiiiiiinneernseniecanennnnns
XPeng, ClA* ciiiiiiiiiiiiiiinnnennn.

Yadea Group Holdings ...
Yum China HOIdINES viviveiiiniineieneinsrnseesernciocennons

Consumer Staples — 4.1%

ANgel Yeast, ClA ..iiiiiiiiiiiiiiiiiniieteneerennsecenaens
Anjoy Foods Group, Cl A
By-health, ClA ..iviiiiiiiineninnns

China Feihe vviiiiiiiiiiiiiiiiii it iiii i eiineenanns
China Mengniu Dairy ciueeeeereiieeeeeerectaesenssnssnsnanes
Dali FOOAS GrOUD tuveeeererneeereeeeeecaceasecacsecncansnnns
Henan Shuanghui Investment & Development, CI A .......
Inner Mongolia Yili Industrial Group, CIA ...covviviinnnnen.
Jonjee Hi-Tech Industrial And Commercial Holding, CI A ...
Uni-President China Holdings
Want Want China Holdings .........

Yihai International HOIdING ...ovuieiiiiniiiiiieniiinnennnnns

Financials — 13.8%

China Construction Bank, CIH ...iiiiiiiiiieeiiinnennennns
China Merchants Bank, Cl A
China Merchants Bank, CI H
Far East HOMzoN v.ovvveviiinnennnns

Huatai Securities, ClA .vvieieiiiiriiieieeeneeeesenencnnnns
Huatai Securities, ClH .iviiiiiiiiiiiiiiiiiiieireeenennnennn
Orient Securities, ClA +.iiiiiiiiiiiiiiiieiernennns

Postal Savings Bank of China, Cl A

Shares Value
900 2,354
14,650 209,663
32,000 7,995
13,200 193,646
10,700 457,889
871,547
36,936 408,168
12,000 10,224
801 29,749
6,000 148,060
7,500 73,799
18,800 420,805
3,400 9,279
3,600 9,142
8,400 20,212
2,800 38,192
5,700 28,007
10,000 16,733
2,808 153,457
1,365,827
300 1,961
200 4,679
700 2,309
24,000 20,418
22,000 99,783
14,000 6,386
1,400 5,247
2,600 11,649
300 1,598
9,000 9,006
32,000 21,402
3,000 10,608
195,046
643,000 402,856
8,100 43,621
26,000 145,408
11,000 8,597
3,000 5,524
10,400 11,899
3,000 3,876
10,600 7,078
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COMMON STOCK — continued
Financials — continued
Postal Savings Bank of China, CIH ....covviiiiiiiiininnnnn.

Health Care — 10.6%

China Medical System Holdings
China Resources Sanjiu Medical & Pharmaceutical, CI A ..
CSPC Pharmaceutical GrOUD vueveeeeeerneeeeececeecncacenns
GeNsCript BioteCh * 1iuiuiiiiiiiiiiinienteeneeeeneeesacanenns
Guangzhou Baiyunshan Pharmaceutical Holdings, Cl A ....
Guangzhou Kingmed Diagnostics Group, CIA ......cc.uue..
Hansoh Pharmaceutical Group «..eeveeeeeereeeeeeeneeannnnn
Huadong Medicing, Cl A . iuiiiiiiiiiiiieireeensesnseannnns
Jafron Biomedical, ClA ..ivuiiiiiiiiiiieienierennseeennens
Joincare Pharmaceutical Group Industry, CIA ..............
Livzon Pharmaceutical Group, CI A ...ciiiiiiiiiiinnennnnns
Microport Scientific *
OVCtEK China, Cl A tuvieieiiiiiitereeeeeneneeeesencncesnnanns
Pharmaron Beijing, Cl A .v.iiuiieiiiiiiiiieieeierncionennnss
Pharmaron Beijing, ClH ..iuiiiiiiiiiiiiiiiiieenininnennnnns
Shandong Weigao Group Medical Polymer, CIH ...........
Shanghai Fosun Pharmaceutical Group, Cl A
Shanghai Fosun Pharmaceutical Group, CIH ....
Shanghai Pharmaceuticals Holding, CIA .........
Shanghai Pharmaceuticals Holding, CIH ....ccovvuiiennnn.
Shenzhen Mindray Bio-Medical Electronics, CIA ...........
Sinopharm Group, ClH .iviiiiiiiiiiiiiiiiiiiineeerncannnns
Topchoice Medical, CI A *
WuXi AppTec, CIA «oiviniiiiennnnn.

WUXi ApPTeC, ClH tuiiiiiiiiiiiiiieitecesssnceesncansens
Wuxi Biologics Cayman * ..iveeieieniereneesrensecenneenanes
Yunnan Baiyao Group, CIA ...iieiiiiiiiiennennnss

Zhejiang Jiuzhou Pharmaceutical, Cl A

Industrials — 9.1%

Air China, Cl A ™ 1ttt ittt ittt ittt iiieeeaens
Air China, ClH * . iiiiiiiiiiiiiiiiiiiirnieenennnss

Beijing Capital International Airport, CI H *
Beijing Easpring Material Technology, CI A
China Baoan Group, Cl A ..iuieiiiiiiiiieeeeeeneearncanenns
China Communications Services, CIH ....covvviiiiennenne
China Conch Venture Holdings
China Eastern Airlines, CIA * .......

China Everbright Environment Group ............
China Lesso Group HOIdINGS .vvvvrieriniirienierenneennnns
China Southern Airlines, CI A *

Shares Value
54,000 33,556
662,415
10,000 10,634
9,000 14,160
400 2,706
59,800 62,827
8,000 25471
600 2,583
200 2,261
8,000 15,211
700 4,735
300 1,343
800 1,305
200 939
4,300 11,322
380 1,961
350 3,440
1,350 9,366
16,800 27,595
900 4,584
3,500 11,211
1,200 3,092
5,200 8,648
500 22,834
9,200 23,386
200 4,422
1,120 13,112
2,400 25,353
24,500 187,871
720 5,657
300 1,840
509,869
2,700 4,137
14,000 12,466
14,000 10,242
300 2,445
1,100 1,922
16,000 5,842
11,000 23,903
4,600 3,677
25,000 11,179
8,000 8,354
4,600 5,053
14,000 9,112
39,000 41,174
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COMMON STOCK — continued
Industrials — continued

Contemporary Amperex Technology, CIA ...ccevvuiiennnn
COSCO SHIPPING Holdings, Cl A
COSCO SHIPPING Holdings, CIH ...

Fosun International ....ceevieiieiiiiiiiiieieeieincieecennns
Gotion High-tech, Cl A 1.iiiiiiiiiiiiiiiiieenteeneeesncannnns
Jiangsu Expressway, ClH ..covviiiiiiinnienennnnns

Jiangsu Zhongtian Technology, Cl A
Keda Industrial Group, CIA ...oiuieiiiiiennnennnn

Ming Yang Smart Energy Group, ClA ...ovviiiiiiiiinnnnnns
SFHOIAING, Cl A 1iiiiiiiiiiiiiiietteeeractasssnssnssasnanes
Shanghai Construction Group, CIA ....ccevvuennns
Shanghai Electric Group, CI A *
Shanghai M&G Stationery, CI A
Shenzhen Inovance Technology, ClA c.veiiiiiiiiiiinnennns
Shenzhen International Holdings
Sungrow Power Supply, CIA ........

Titan Wind Energy Suzhou, CIA ....

Weichai Power,ClIA ...ccvuvuene...

Weichai Power, CIlH .iiuiiiiiiiiiiiiiiiiiiieeieennennennes
Xinjiang Goldwind Science & Technology, CIA .............
Xinjiang Goldwind Science & Technology, CIH .............
Zhejiang Chint Electrics, CIA ..iiviiiiiiiiiiiiiiiiiiennennes
Zhejiang Expressway, ClH civuiiiiiiiiiiiiiiienierenniennnns
Zhejiang Weixing New Building Materials, CIA .............
Zoomlion Heavy Industry Science and Technology, CI A ....
ZTO Express Cayman ADR .iviviiieeeiinennsesnssesncannens

Information Technology — 2.7%

AAC Technologies HOIdINES * v.iveeiieieieireansennsennnns
Kingdee International Software Group *
LENOVO GIrOUP teveerneeeeneneeecnceesncacencncanns
Unisplendour, CIA .......

Xinyi Solar Holdings

Materials — 2.1%

Baoshan Iron & Steel, CIA tiuiiiiiiiiiiiiiiiiiiiiinnennens
BBMG, ClA .iiiiiiiiiiiiiinnennnnns

Chengtun Mining Group, CI A
Chengxin Lithium Group, Cl A
China Jushi, ClA .iuuiiiiiiiiiiiiiiiietineersensesennsnnnnns
China Resources Cement Holdings
CMOC Group, CIA
CMOC Group, CI H
Ganfeng Lithium Group, CI A ..iiieiiiiiiiiiiiiiirenneennnns
Ganfeng Lithium Group, CIH ..iiviiiiiiiiiiiieiirnennennns
GEM, ClA iieiiiiiiiiieenienaannns

Huaxin Cement, Cl A

Shares Value
1,000 56,862
5,200 7,734

21,500 21,927
17,000 13,853
700 2,917
8,000 7,308
1,400 3,268
800 1,643
900 3,286
2,000 16,696
3,600 1,353
5,100 2,904
400 3,179
1,150 11,552
9,913 9,729
600 9,695
800 1,749
2,800 4,120
13,000 17,456
1,400 2,226
5,200 4,630
900 3,603
10,000 7,700
700 2,159
2,900 2,280
2,828 75,988
435,323

5,000 11,429
18,000 38,606
50,000 41,064
1,151 3,245
34,000 37,638
131,982

8,900 7,191
3,400 1,248
1,300 1,107
300 1,626
1,686 3,341
16,000 8,487
7,100 4,669
24,000 11,070
640 6,430
2,480 18,525
2,000 2,148
600 1,285
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COMMON STOCK — continued
Materials — continued

Jiangsu Eastern Shenghong, CIA ...iiiiiiiiiiiiiiininnnnns
Shandong Nanshan Aluminum, CI A
Shanghai Putailai New Energy Technology, CIA ............
Sichuan Yahua Industrial Group, CIA ...eeiiiiniiiinennnnnn
Sinopec Shanghai Petrochemical, CIA ....covviiiiiinenne
Skshu Paint, CI A
Youngy, CIA* .iiveiuenns

Yunnan Energy New Material, Cl A
YUnnan Tin, ClA uiieiiiiiiieiiiiiteniiereneesennssnennens
Zhejiang Huayou Cobalt, Cl A ...iviiiiiiiiiieenernneennnnes
Zhejiang Yongtai Technology, Cl A c.cviiiiiiiiiiiinnennns

Real Estate — 6.3%

China Overseas Land & Investment ....covvvveiiiniinnnnnns
China Resources Land ....c.cceveeiieiiinernnceneennennennes
China Resources Mixc Lifestyle Services
China Vanke, Cl A .vuvieieiiiiiiteeeeeeeieneeeesencacesnnnns
ChinaVanke, ClH vuiiiiiiiiiiiiiiiiiiiieieieeeeaencecnnnnes
Country Garden Services HOIAINES ..covveeiiiinneiinennnnns
Greentown SEervice GroUP w.eveeeeeeeeesecsnccseesnssassanes
Longfor Group Holdings ............

Shimao Group Holdings *®

Utilities — 3.5%
Beijing Enterprises Water Group ...
CECEP Solar Energy, CIA ...........
CECEP Wind-Power, ClA ..iiiuiiiiiiiiiiiiieienierenneennnns
China Gas HoIdINES vevveieniiniieiieiernerneeensenseennnnns
China Resources Gas Group ....eceeeerecensecnss
China Three Gorges Renewables Group, CIA ....
ENN Energy HoldiNgs c.ovvvuviiiiiniiiinnennnnnnss
ENN Natural Gas, Cl A .vuiieiiiiiiiiiieeeeeneeeenencnnnns
KUNIUN ENEIEY tuiiiiinniiineeiteeessesnsessocassosnssssnnns

TOTALCHINA. .« ettt iiiiiiiiee e

Hong Kong — 1.0%
Consumer Staples — 0.1%

Vinda International HOIdINGS ..vvvviiiiniiiiiieiiiinnennnnns
Health Care — 0.9%

Sino Biopharmaceutical «...ovvveniiriniieieniereniieeennens
TOTAL HONG KONG .. uueittettuniiiienreeenuuinieeseeeennnnnens

Shares Value
1,700 3,204
4,800 2,269

600 4,500
400 1,344
3,000 1,348
240 3,948
100 1,415
400 7,590
700 1,426
680 5,467
300 947
100,585

26,000 68,623
20,000 91,609
4,600 23,368
3,800 9,996
11,500 23,280
14,000 34,870
10,000 6,637
12,500 38,918
12,500 3,221
300,522

28,000 7,175
1,600 1,695
2,600 1,432
20,000 29,110
6,200 23,275
11,500 9,391
5,300 74,424
1,100 2,560
26,000 18,555
167,617

4,740,733

2,000 5,894
69,000 40,401

46,295
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Shares Value
COMMON STOCK — continued
Singapore — 0.2%
Industrials — 0.2%

BOC AVIatioNn ceveeeeieneeeeneeereneereneesenneosencesancaanns 1,500 $ 12,521
TOTAL SINGAPORE ..t ttieeetteneeeeeeeeaeaeeesncaasacncaasnnas 12,521
TOTAL COMMON STOCK

(Cost $6,007,930) cevrueeeeeeerernnneeeeeeeeesnnneeeeeeenns 4799549
TOTAL INVESTMENTS — 99.9%

(Cost $6,007,930) cevuuneeeeeeeeernnneeeeeseeennnnnaaaaaenes 4,799,549
OTHER ASSETS LESS LIABILITIES - 0.1% 4,676
NET ASSETS - 100% +evueeruneerensescncessansssonsassncassanns $ 4,804,225

i Industries are utilized for compliance purposes, whereas sectors are utilized for reporting.
* Non-income producing security.
(A) Level 3 security in accordance with fair value hierarchy.

ADR — American Depositary Receipt
Cl — Class

The following summarizes the market value of the Fund’s investments used as of December 31,
2022, based on the inputs used to value them:

Investments in Securities Level 1 Level 2 Level 3 Total
Common Stock
China
Communication
Services $ 871,547 $ - $ — $ 871,547
Consumer
Discretionary 1,365,827 — — 1,365,827
Consumer Staples 195,046 — — 195,046
Financials 662,415 — — 662,415
Health Care 509,869 - - 509,869
Industrials 435,323 — — 435,323
Information Technology 131,982 — — 131,982
Materials 100,585 — — 100,585
Real Estate 297,301 - 3,221 300,522
Utilities 167,617 - - 167,617
Hong Kong 46,295 - - 46,295
Singapore 12,521 — — 12,521
Total Common Stock 4,796,328 — 3,221 4,799,549
Total Investments in
Securities $ 4,796,328 $ - $ 3,221 $ 4,799,549

~ A reconciliation of Level 3 investments, including certain disclosures related to significant inputs
used in valuing Level 3 investments is only presented when the Fund has over 1% of Level 3
investments at the end of the period in relation to net assets.

Amounts designated as " —-" are $0 or have been rounded to $0.



Schedule of Investments (Unaudited) December 31, 2022

KraneShares MSCI China ESG Leaders ETF

For information on the Fund’s policy regarding valuation of investments and other significant
accounting policies, please refer to the Fund’s most recent semi-annual and annual financial
statements.

KRS-QH-021-0400



Schedule of Investments (Unaudited) December 31, 2022

KraneShares CICC China 5G & Semiconductor Index ETF

Shares Value

COMMON STOCK — 100.1% t
China — 100.1%
Industrials — 5.7%
Ginlong Technologies, ClA * .. iiiiiiiiiiiiiieeneeens 14,300 $ 372,131

Suzhou Maxwell Technologies, Cl A 6,300 375,003
747,134
Information Technology — 94.4%
Advanced Micro-Fabrication Equipment China, CIA * ...... 21,216 300,538
Avary Holding Shenzhen, Cl A 84,585 335,462
BOE Technology Group, CIA ........ 1,371,730 670,118
BYD Electronic International 80,000 257,273
Chaozhou Three-Circle Group, CI A 64,664 287,018
China Resources Microelectronics, CIA «.vvvveiivneienennn. 45,811 348,606
China Zhenhua Group Science & Technology, CIA ......... 18,000 297,179
Foxconn Industrial Internet, CIA ... 686,374 910,688
GigaDevice Semiconductor, CI A ... 22,600 334,712
GOEITEK, Cl A iiiniieieeeteneeeeeneeseneessansessncaannnns 125,622 305,574
Hangzhou Silan Microelectronics, Cl A 53,800 254,970
Hua Hong Semiconductor *.....ceeveeiuneenennnns 45,000 157,112
Luxshare Precision Industry, CI A ... 238,605 1,094,938
Maxscend Microelectronics, CI A ... 18,569 306,758
Montage Technology, Cl A ..iuiieiieierieraieeeerenroecnnnns 41,552 375,952
NAURA Technology Group, ClA ...iieiiiiiieieeeereerecennnss 18,118 589,980
SGMiICro, ClA ieriiiiiiieiieiieeeneereneasnannas 12,400 309,335
Shenzhen Transsion Holdings, CIA .............. 28,332 325,626
StarPower Semiconductor, CIA ...eveviviviennnnn 6,129 291,707
Sunny Optical Technology Group «..eeeveereeeeneenneeneenss 36,100 429,456
TCL Zhonghuan Renewable Energy Technology, CIA ....... 123,100 670,046
Unigroup Guoxin Microelectronics, CIA ...iciiiieiiennanns 28,900 550,610
Will Semiconductor Shanghai, Cl A 43,006 479,172
Wingtech Technology, CIA ..cviiiiiiiiiiiiinnnnns 44,555 338,597
Xiaomi, CIB * tivuiiiieniinennennnnns 656,800 920,620
Yealink Network Technology, CI A 33,580 294,068
Zhejiang Jingsheng Mechanical & Electrical, CIA .......... 46,320 425,519
ZTE, ClH iiiiiiiiiiieiinieienniesansossnssssonsossnssnnnnns 244,000 537,710
12,399,344
TOTAL CHINA. . et iietiiieieeereneeeeneassensssonsessnccasnnns 13,146,478
TOTAL COMMON STOCK
(CoSt $17,596,104) wuuueeeeeerrernnneeeeeeeeesnnnneeeaeenes 13,146,478
TOTAL INVESTMENTS — 100.1%
(COSt $17,596,104) tevieeiiiiiiiieinnnnnnnnnneeeaeeeneens 13,146,478
OTHER ASSETS LESS LIABILITIES = (0.1)% vvvvvveeneeneennenns (9,862)
NET ASSETS = 100% vvvvernerernernenernesesnesnesesnesnenenes $ 13,136,616

i Industries are utilized for compliance purposes, whereas sectors are utilized for reporting.
* Non-income producing security.
Cl — Class



Schedule of Investments (Unaudited) December 31, 2022

KraneShares CICC China 5G & Semiconductor Index ETF

As of December 31, 2022, all of the Fund's investments were considered Level 1 of the fair value
hierarchy, in accordance with the authoritative guidance under U.S. GAAP.

For information on the Fund’s policy regarding valuation of investments and other significant

accounting policies, please refer to the Fund’s most recent semi-annual and annual financial
statements.

KRS-QH-022-0400



Schedule of Investments (Unaudited) December 31, 2022

KraneShares CICC China Consumer Leaders Index ETF

COMMON STOCK —99.9% t
China — 99.9%
Consumer Discretionary — 38.4%

ANTA SpPOrtS ProdUCES w.vueeeeerneeeeneneeeencaeencncensnnns
Bosideng International HOIdINES ....vvvviuiieiiiniinnnnnnn
(3] o O 1

Ecovacs Robotics, CI A ..
Gree Electric Appliances of Zhuhai, CI A
Haidilao International HOIAING * ..viiiieiiiiiieniiennennnnns
Haier Smart Home, ClA oiuuiiiiiiiiiiiiiiiiieiiiiniennnnns
LiINING teeerneereeeeenneeennnennnnns

Midea Group, Cl A
Oppein Home Group, ClA ...iiiiiiiiiiinennnnnnns
Shenzhen Overseas Chinese Town, Cl A
Yum China HOIdINES vivuiveiiiiiieiieieinienieeiernciocennsss

Consumer Staples — 60.7%

China Mengniu Dairy .ueeeeeeeiieeeeeeresiaesessnssessnnes
China Resources Beer HOIAINES +v.vvuvineinieeiernnennnnnns
Chongaing Brewery, ClA ..iuiiiiiiiiiiieeenreenseesncansnns
Eastroc Beverage Group, CIA ...ciiiiiiiennnnnnns

Foshan Haitian Flavouring & Food, Cl A
Henan Shuanghui Investment & Development, CI A .......
Hengan International Group ...eeevveeeirenniereneerennnenns
Inner Mongolia Yili Industrial Group, Cl A
Jiangsu Yanghe Brewery JSC, CI A
Kweichow Moutai, ClI A
Luzhou Laojiao, CIA .....
Proya Cosmetics, Cl A
Shanghai Flyco Electrical Appliance, ClA «.ovviiiiinennnnn.
Shanxi Xinghuacun Fen Wine Factory, Cl A
Tsingtao Brewery, CIH ...oiiiiiiiiiiiiieenennnss
Want Want China Holdings
Wuliangye Yibin, ClA . .vuiiiiiiiiiieiiiiiriensereneenanns

Real Estate — 0.8%
Youngor Group, ClA .iueiieiiiieieiieteeeerecassesnsssnnns
TOTAL CHINA. . et ieetieeeteeeeeeneeeennaeseneesennessnnaasnnns

Shares Value
23,000 301,463
84,000 39,929

8,000 72,821
3,800 40,061
64,800 302,700
35,000 100,449
84,600 299,084
34,500 299,473
71,365 534,295
3,400 59,721
81,800 63,015
8,200 461,220
2,574,231

65,000 294,813
34,000 237,631
4,136 76,146
1,800 46,282
25,856 297,468
22,935 85,954
14,500 77,005
68,200 305,571
11,817 274,125
2,700 673,942
12,500 405,197
2,800 67,778
9,717 94,560
7,400 304,809
14,000 138,297
105,000 70,225
23,500 613,717
4,063,520

55,900 51,142
6,688,893



Schedule of Investments (Unaudited) December 31, 2022

KraneShares CICC China Consumer Leaders Index ETF

Shares Value
COMMON STOCK — continued
Hong Kong — 0.0%
Consumer Discretionary — 0.0%

Super Hi International HoldiNg * ..ovviiiiiiiiieieinnennnnnns 2,200 $ 2,802
TOTAL HONG KONG .. tteetueeeneensraeeeesacsnsssnssnssssanens 2,802
TOTAL COMMON STOCK

(COSt $6,866,307) cvvuuneeeeeeeresnnnsssessssssnnesssaassnas 6,691,695
TOTAL INVESTMENTS — 99.9%

(COSt $6,866,307) cvvuuneeeeeeeeernnnseeeeeeessnnnneeaaeenes 6,691,695
OTHER ASSETS LESS LIABILITIES = 0.1%.cceeeieeeerennaanns 4,668
NET ASSETS - 100% «euenererrnrnenensnesesesnenensseeasnenens $ 6,696,363

I Industries are utilized for compliance purposes, whereas sectors are utilized for reporting.
* Non-income producing security.

Cl — Class

JSC — Joint-Stock Company

As of December 31, 2022, all of the Fund's investments were considered Level 1 of the fair value
hierarchy, in accordance with the authoritative guidance under U.S. GAAP.

For information on the Fund’s policy regarding valuation of investments and other significant
accounting policies, please refer to the Fund’s most recent semi-annual and annual financial
statements.

KRS-QH-023-0400



Schedule of Investments (Unaudited) December 31, 2022

KraneShares SSE STAR Market 50 Index ETF

COMMON STOCK —99.3% t
China —99.3%
Consumer Discretionary — 3.9%
Beijing Roborock Technology, Cl A ..ciiiiiiieiiinieaennnns

I L= o )
Tianneng Battery Group, ClA .. iuiiiiiiiiiiiiinninennennnnns

Health Care — 12.7%

Bloomage Biotechnology, ClA ...ieiiiiiiiiiiieiiiinnennnnns
CanSino Biologics, Cl A
Changchun BCHT Biotechnology, CI A
iRay Technology, Cl A ..ieiiiiiiiiiiiienirenreesenssnsennnnns
Nanjing Vazyme Biotech, CIA ...iiiiiiiiiiiiiiiiiiinnennnns
Qingdao Haier Biomedical, ClA .....ccvvvivrenne

Shanghai Junshi Biosciences, CI A *
Shanghai Medicilon, CI A ...ciiviiiiiiiiiieinennns

Shanghai United Imaging Healthcare, CIA *.....ccocvvuaen.

Industrials — 13.3%

GoodWe Technologies, CIA ........
Hoymiles Power Electronics, Cl A
Ningbo Ronbay New Energy Technology, CIA ..............
Pylon Technologies, Cl A ..iuiiiiiieiiiieeetecensesnseannnns
Zhejiang HangKe Technology, CI A
Zhuhai CosMX Battery, CIA ...ivviiieiienennnnnns
Zhuzhou CRRC Times Electric, CI A

Information Technology — 59.8%

3PEaAK, Cl A ittt iiiiiiieeeeteeneeerecaesesncscsncansnns
ACM Research Shanghai, CI A *
Advanced Micro-Fabrication Equipment China, CIA * ......
Amlogic Shanghai, ClA * .. iuiiiiiieiiireieeierosrocenness
ASR Microelectronics, Cl A * tuvueiiiieeieeeeeeeeeeenencnnnns
Beijing Kingsoft Office Software, CIA ....civviiiiiiinnnnnn.
Cambricon Technologies, CIA * .. iiiiiiiiiiieenernneennnnns
China Railway Signal & Communication, CIA ..............
China Resources Microelectronics, CI A
Everdisplay Optronics Shanghai, CI A *
GalaxyCore, Cl A * iuiiiiiiiiieiererocsoesnncnnns

Hygon Information Technology, CIA * ............

Jinko Solar, ClA .iiiiiiiiiiiiiiiiiiiiiiieiennnses

Montage Technology, Cl A ..iuiieiiiieiiereieeeeresrocsnnons
National Silicon Industry Group, CIA * . .eeiiieiiiineennnnnn
Qi An Xin Technology Group, CIA * ...iiiiiiiiiiiirnnennennns
Shanghai Friendess Electronic Technology, CI A ...........
Shenzhen Transsion Holdings, CIA ....viiiiiiiiiiinnnnns
SICC, Cl A * e iiiiiieetteeetenssssansossnsssssnsossnssssnnns

Shares Value
19,298 691,015
146,866 647,210
46,723 248,105
1,586,330
33,033 645,874
23,643 498,978
42,520 424,718
12,478 825,777
12,360 94,931
65,494 599,199
131,073 1,185,915
14,937 461,770
16,977 434,261
5,171,423
25,378 1,185,097
5,768 781,269
92,876 922,874
31,896 1,455,151
41,726 263,967
38,515 103,763
89,492 705,836
5,417,957
20,536 817,457
13,380 154,514
148,095 2,097,862
99,372 1,012,700
12,925 113,374
63,337 2,421,212
68,802 542,552
887,912 614,711
181,282 1,379,492
1,430,547 554,119
102,948 260,984
71,818 416,448
480,638 1,017,705
272,439 2,464,959
375,126 954,779
93,668 890,400
15,030 471,581
110,403 1,268,888
13,277 149,679



Schedule of Investments (Unaudited) December 31, 2022

KraneShares SSE STAR Market 50 Index ETF

COMMON STOCK — continued

Information Technology — continued
Suzhou Novosense Microelectronics, CIA ...ovvvviinnenne
TriNa Solar, ClA ieiiiiiiiiiieienreeeenecnenenens
Verisilicon Microelectronics Shanghai, Cl A *
Xinjiang Daqo New Energy, CIA . ..viviivinennne
Zhejiang Supcon Technology, CIA ..oviiiiiiiiiiienneennnns

Materials — 9.6%

Cathay Biotech, ClA ..ivuiiiiiiiiiiiiiiiiiirienierenneenanns
Hunan Changyuan Lico, Cl A
Jiangsu Cnano Technology, ClA ..iviiiiiiiiiiiiinereennnnss
Suzhou Nanomicro Technology, CIA ..ieieiiiiiiiiennnnns
Western Superconducting Technologies, CI A ....
Zhongfu Shenying Carbon Fiber, CIA * ...........

TOTAL CHINA. ettt eiieiisiieeiieiaaas

TOTAL COMMON STOCK
(COSt $51,970,682) 1evveerreiiiieannnnnnnnnnnnnessaeeeeeens

TOTAL INVESTMENTS — 99.3%

(Cost $51,970,682) vuuvverriinnneiiiirnneeiiiinneeeeennnnns
OTHER ASSETS LESS LIABILITIES = 0.7%.cevvvuiiiiieeennnnnn.
NET ASSETS - 100% «ueeeerrnnnniiieereennnniiieereeennnnnnnnns

Shares Value
10,409 477,810
372,379 3,431,623
85,442 544,228
102,731 707,952
119,396 1,567,419
24,332,448
60,074 532,156
264,929 558,664
63,782 711,121
55,366 414,274
111,519 1,526,227
24,719 154,234
3,896,676
40,404,834
40,404,834
40,404,834
280,039
40,684,873

b Industries are utilized for compliance purposes, whereas sectors are utilized for reporting.

* Non-income producing security.

Cl — Class

As of December 31, 2022, all of the Fund's investments were considered Level 1 of the fair value
hierarchy, in accordance with the authoritative guidance under U.S. GAAP.

For information on the Fund’s policy regarding valuation of investments and other significant
accounting policies, please refer to the Fund’s most recent semi-annual and annual financial

statements.

KRS-QH-024-0400



Schedule of Investments (Unaudited) December 31, 2022

KraneShares Hang Seng TECH Index ETF

COMMON STOCK —94.3%

China — 94.3%

Communication Services — 31.8%
Baidu, CIA * ...
Bilibili, CIZ * .evvuivvennns
China Literature *
T =70
Kuaishou Technology, CI B *
NetEase ...covvvieenennne
Tencent Holdings

Consumer Discretionary — 36.6%

Alibaba Group HOIdING * tevuuiiiiniiiinnieienierennieeennens
Alibaba Health Information Technology *
Haier Smart Home, ClH .vviiiiiiiiiiiiinnnnnnn,

JD Health International * ....oiviiiiiiiiiiiiiiiiiiiiiiennee
1 oo o T O N
LiAuto, CIA* .ooiveennnn

Meituan, CI B *
NIO, ClA * e iiiiiiiieiteiieienestenesssansonens

Ping An Healthcare and Technology * ....ccvveviiinnennnnns
TriP.COM GrOUD * tiiuieriireeenrecassesnssesosnssosnssssnnns
XPENE, ClA * i iitiiiiiiitiiiieienierenserensssonsscannons

Financials — 1.1%
ZhongAn Online P&C Insurance, CIH * coivviiiiiiiiinnnnnes

Information Technology — 24.8%

AAC Technologies HOIdINES * ovveveieinirnieenernerecennnss
BYD Electronic International ......ccevvveniiiiiiiiinninnn.
GDS Holdings, ClA * i iuuiiiiiiieinierineesrensesennsenanns
Hua Hong Semiconductor *.....ceeveeineeencnnnss

Kingdee International Software Group *
LENOVO GrOUP teverueeunernssassoccsaasnccsnannnes

Ming Yuan Cloud Group Holdings ....ceeveveenernniecennnss
SenseTime Group, Cl B * ..iuiiiiiiiiiiieeeneeenceerncanenns
Sunny Optical Technology Group ...
D= Lo 4 RO 2

TOTALCHINA. .« ettt iiiiiiiiiee et ennnenes

TOTAL COMMON STOCK
(COSt $6,173,674) vvvnnreiiiiinneiiiiiueiiiiiineeeeinnnnns

TOTAL INVESTMENTS — 94.3%

(COSt $6,173,674) ¢ vvunnreiriiinuetriiiiueereiinneeseinnnees
OTHER ASSETS LESS LIABILITIES - 5.7%.cevvvuiiiiiieennnnnn.
NET ASSETS - 100% «uveeeeernnnniieeeeennnniieseeeennnnnnnnes

Shares Value
20,350 291,238
7,320 175,193
17,200 66,773
33,600 112,360
75,500 687,291
21,605 316,949
14,800 633,342

__ 2283146
28,200 311,629
188,000 160,180
91,626 312,270
33,700 308,073
20,160 568,758
17,100 168,262
26,800 599,871
1,310 13,176
17,700 48,304
3,100 108,669
7,300 35,869
__ 2635061

29,100 80,161
27,000 61,715
29,000 93,261
11,900 31,256
25,000 87,284
99,000 212,335
274,000 225,029
36,000 32,379
535,000 152,173
25,540 303,831
419,000 587,302
1,786,565
6,784,933
6,784,933
6,784,933
409,051
7,193,984



Schedule of Investments (Unaudited) December 31, 2022

KraneShares Hang Seng TECH Index ETF

b Industries are utilized for compliance purposes, whereas sectors are utilized for reporting.
* Non-income producing security.

Cl — Class

As of December 31, 2022, all of the Fund's investments were considered Level 1 of the fair value
hierarchy, in accordance with the authoritative guidance under U.S. GAAP.

For information on the Fund’s policy regarding valuation of investments and other significant
accounting policies, please refer to the Fund’s most recent semi-annual and annual financial
statements.

KRS-QH-028-0400



Schedule of Investments (Unaudited) December 31, 2022

KraneShares China Innovation ETF

Shares Value

EXCHANGE - TRADED FUNDS — 99.9%

KraneShares CICC China 5G and Semiconductor Index ETF

T ettt e et teeeeeeneeeenaeetenaeeanaeeencaeeanaerennaeannnn 14,816 $ 227,208

KraneShares CSI China Internet ETF *1 ...ovveiiiineennnnnn 15,155 457,681

KraneShares MSCI All China Health Care Index ETF f...... 17,947 383,886

KraneShares MSCI China Clean Technology Index ETF? ... 11,210 304,800

KraneShares SSE STAR Market 50 Index ETF *1........... 10,161 152,009
TOTAL EXCHANGE - TRADED FUNDS

(CoSt $2,325,788) .eeeiiiiiiiiiiiiiiiinneeeieeeeeeeeeens 1,525,584
TOTAL INVESTMENTS — 99.9%

(COSt $2,325,788) cevvuneeeeeeeeernnneeaeassesnnnnnaeanaenes 1,525,584
OTHER ASSETS LESS LIABILITIES = 0.1%.ceeeeieeeeeennannns 1,179
NET ASSETS - 100% +eveuenenrereneneneneneereeenenenenenennnns $ 1,526,763

* Non-income producing security.
t Affiliated Investment.

ETF — Exchange-Traded Fund
MSCI — Morgan Stanley Capital International

As of December 31, 2022, all of the Fund's investments were considered Level 1 of the fair value
hierarchy, in accordance with the authoritative guidance under U.S. GAAP.

Transactions with affiliated companies during the period ended December 31, 2022 are as follows:

Change in Balance of

Unrealized Shares Capital
Value as of Purchases at Proceeds Appreciation Realized Value as of Held as of  Dividend Gain
3/31/2022 Cost from Sale (Depreciation) Gain/(Loss)  12/31/2022 12/31/2022 Income Distributions

KraneShares CICC China 5G and Semiconductor Index ETF
433,558 $ 16,145 $ (155,764) $ (57,551)$% (9,180) $ 227,208 14,816 $ 816 $ -

KraneShares CSI China Internet ETF
759,535 9,011 (383,427) 111,213 (38,651) 457,681 15,155 — —

KraneShares MSCI All China Health Care Index ETF
696,488 9,033 (280,489) 19,196 (60,342) 383,886 17,947 217 -

KraneShares MSCI China Clean Technology Index ETF
603,644 40,705 (282,188) (86,414) 29,053 304,800 11,210 1,029 4,378

KraneShares SSE STAR Market 50 Index ETF
296,468 9,020 (111,234) (34,076) (8,169) 152,009 10,161 - -

$ 2,789,693 $ 83,914 $(1,213,102) $ (47,632) $(87,289) $1,525,584 69,289 $ 2,062 4,378

Amounts designated as "—" are $0 or have been rounded to $0.

For information on the Fund’s policy regarding valuation of investments and other significant
accounting policies, please refer to the Fund’s most recent semi-annual and annual financial
statements.

KRS-QH-032-0300



Schedule of Investments (Unaudited) December 31, 2022

KraneShares S&P Pan Asia Dividend Aristocrats ETF

COMMON STOCK — 99.3%
Australia — 14.7%
Communication Services — 1.0%
CarsaleS.CoM .uieeuieerriieeenieeennierenieeesnseceneennnns
Consumer Discretionary — 3.4%

COllINS FOOOS wuivurinerneeenerasrossessocsacssnssnssnssnnes
82 N

Financials — 1.4%

Steadfast GrOUDP eeeieieeeereeeneeeneeereceesecnceasncaaenns
Health Care — 0.9%

Sonic Healthcare ...ooveiiiiiiiiiiiiiiiiiiiiiiiieriniennnns
Industrials — 1.2%

Washington H Soul Pattinson .....ceeiieiiiiiinieiincnnnnns
Materials — 2.9%

BriCKWOIKS +vveveieinsinseeneensiossessenssassesssossocsnnsss
Northern Star RESOUICES v.ivviiuiieiiriirnieenernernnennens

Real Estate — 0.7%

Charter Hall Group T veeeeeereeeneeeneeereeeeeecnceesacanenns
Utilities — 3.2%

APA GIOUD wvueeeeneneeeeacaeeesacaessacsesacacsncncsnsnnas
TOTAL AUSTRALIA. ittt tiiiiiiiiiieiiiiiiiiiie e

China — 25.4%
Consumer Discretionary — 0.5%

Shenzhou International Group Holdings ........cccevveunen.
Financials — 7.3%

New China Life Insurance, CIH .c.viiiiiiiiiiiiiiiiennnnnnn
Ping An Insurance Group of China, CIH ....cccvviinieiinnns

Health Care — 6.5%
China Medical System Holdings
CSPC Pharmaceutical Group .......
Sinopharm Group, ClH .eviieiiiiiiiiiieieeneeenencanenns

Real Estate — 4.7%

China Resources Land ....ccevvvienieriniirienseeenneennnns
Longfor Group HOIdINES +vuvvuiieiieiirniinieenernnrocnnnsss

Shares Value
1,849 26,031
3,424 16,695
2,469 70,239

86,934

9,988 37,050
1,106 22,479
1,596 29,937
2,306 34,670
5,274 39,020
73,690

2,292 18,621
11,344 82,776
377,518

1,200 13,499
49,000 119,911
10,000 66,176
186,087

37,000 58,214

22,000 23,114

34,000 86,427

167,755

16,000 73,287

15,500 48,258

121,545



Schedule of Investments (Unaudited) December 31, 2022

KraneShares S&P Pan Asia Dividend Aristocrats ETF

COMMON STOCK — continued

Utilities — 6.4%
China Gas HoIdINES vevveienirniieireierneineeencenseensnnns
China Resources Gas GroUP c..ceceeeececessesecscsncansens
China Water Affairs Group
Guangdong Investment .....ccieeiiieiieininennns

TOTALCHINA. .« ettt iiiiiiiiieiiiiiie et eennaniaees

Hong Kong — 17.3%
Financials — 1.1%

AlA GrOUP teveneeeenrneeeeacaeeesacaesscacsesncacsscncsnsnnan
Real Estate — 10.8%

Henderson Land Development .....coveiiiiiiiiieiirnnennees
LINKREIT foveiiiiiiiieeneennianennns

New World Development
SWIre Properti€s .oueieieeeeieeesresesessocassesnssssncassons

Utilities — 5.4%
CK Infrastructure HOIAINES tvvviiiiniiiiiennrinneenrncnnnnns
CLP HoIdIiNgS .vvvuriernnierennnnnns
Hong Kong & China Gas

TOTAL HONG KONG ..evvereeeiiiitiiiiiiiiiiiiiiiiiinnnnnnnns

India — 0.7%

Information Technology — 0.7%
Infosys ADR

TOTALINDIA L ieitiiiiiitttiiiiiieieeetnniiiieeeeeennnnnnees

Indonesia — 1.0%

Financials — 1.0%
Bank Central Asia

TOTAL INDONESIA e tiiiiiiiiniiiieereeennniseessseesnnnnnens

Japan — 32.7%
Communication Services — 2.1%

Hakuhodo DY Holdings ..
KDDI uviiiiieennniiiieneeennnnnnnees

Shares Value
30,000 43,665
6,600 24,777
36,000 29,750
64,000 65,517
163,709
652,595
2,600 28,915
20,000 69,827
8,100 59,466
27,000 76,106
28,800 73,209
278,608
12,500 65,423
6,000 43,780
30,000 28,521
137,724
445,247
1,012 18,226
18,226
44,600 24,495
24,495
600 6,048
800 24,143
800 22,810

53,001



Schedule of Investments (Unaudited) December 31, 2022

KraneShares S&P Pan Asia Dividend Aristocrats ETF

COMMON STOCK — continued
Consumer Discretionary — 4.2%

HiKari TSUSNIN vuuieniiiieierniieeeenernsraseessrosrocsnnsss
Open House Group
Rinnai ..ooevviiniiiinnnn,

Consumer Staples — 3.2%

Asahi Group HOIdINGS .vvvuririeniirinnierenierennseeennens
5= T T
NisShin Seifun Group c..veieeeiieeeereeneeerecensesnsennnns
Seven & i Holdings
SUNAIUE vevvvenrnnrnnnns

Takara HOldINES evuvreiieiirneineeeesensenseessrnssocennsss

Financials — 4.0%

Chiba BankK ieeieeeiiiueeenernsiosseessocsnssessnssossanes
SBIHOIAINES tiiienietneeereeesresasessosassesnssssncassans
Tokio Marine HOldINGS «.vvvueeiiieeiiernseercessecnseasnnns
TOKYO CENTUMY tervtnireneenereeroesesenssassesssossocsnnons
ZeNKOKU HOSNO vvvvvuiiuieeiiiniieneeneinernesenssnssensnnes

Health Care — 2.5%

Alfresa Holdings
Astellas Pharma
Mani coveiiiiiiiiiiiiienn
Medipal Holdings
5] 1T o7 =

Industrials — 4.7%

COMSYS Holdings
EXEO Group ..ceeveveenn.

Hazama ANdO vu.ieuiiniiiiiiiiiiiiiierierieeierernncnnens
Kurita Water Industries
Nichias c.eeveevvieinnnnns
Sanwa Holdings .........
SHO-BOND Holdings

Information Technology — 2.6%
[tochu Techno-SOlULIONS +vvuvviieiriniirraniereneerenninnes
Murata Manufacturing
NEC Networks & System Integration
Oracle Japan * toivuiieiiiieiiniieienieteneesronsorennesnanes

Shares Value
200 28,224
200 7,306
100 7,450
900 12,585

1,200 21,222
500 10,872
1,800 20,668
108,327

400 12,487
300 11,948
1,100 13,781
300 12,869
600 17,803
1,600 12,672
81,560

3,600 26,247
1,100 20,984
1,300 27,858
400 13,582
400 15,309
103,980

1,600 20,324
1,100 16,728
600 9,231
700 9,236
200 9,983
65,502

1,100 19,300
1,200 20,445
4,100 26,133
200 8,276
800 14,321
1,700 15,732
400 17,037
121,244

400 9,307
200 9,986
900 11,268
200 12,915



Schedule of Investments (Unaudited) December 31, 2022

KraneShares S&P Pan Asia Dividend Aristocrats ETF

Shares Value
COMMON STOCK — continued
Information Technology — continued
[0 5T0 - T 400 $ 12,596
S 015 4 800 12,132
68,204
Materials — 2.9%

AICE KOBYO vuverinninienierenneetensessnssossncessnssosansons 800 18,978

[T 700 16,048

Nippon Sanso HOIAINES veueveiieiienerneraneesernniocnnnens 400 5,808

Nissan Chemical ...ccevevevennnnnn. 200 8,761

Nitto Denko ..evvueerennns 200 11,596

Shin-Etsu Chemical 100 12,297

73,488
Real Estate — 6.5%

Daiwa Office Investment t..cueieiiieiiiiiieeiereninnennnns 4 19,402

Heiwa Real Estate REIT T oeueeiiieeeeieeeneneenenennenennnn 20 22,994

[ L 2,400 18,917

Japan Metropolitan Fund Invest t .. 36 28,567

Japan Real Estate Investment T .... 4 17,492

Mori Hills REIT Investment t........ 20 23,858

Nomura Real Estate HOIdINGS ..vveiiiiniiiinieniiennennnnns 900 19,304

TOKYO TAteMONO evuiiuieeernereeeeecenesasesesossacannons 1,300 15,754

166,288
TOTAL JAPAN . it ttetteetteeerensessnnsssonssssnssssnssssanes 841,594
New Zealand — 0.6%
Health Care — 0.6%

Fisher & Paykel Healthcare ......ccceieiiiiiieiiiinnennnnns 1,114 15,923
TOTAL NEW ZEALAND .« .eteteeteneeerneeereneesencessnncananns 15,923
Philippines — 1.0%

Industrials — 1.0%

International Container Terminal Services 7,290 26,163
TOTAL PHILIPPINES .t viiiiiiiiienieeinneeienssrennsscnncenanns 26,163
Taiwan — 3.3%

Financials — 1.1%

Chailease HoldING vvuevueeeierniieneeeereeinesenssnnsannnnes 4,000 28,241
Information Technology — 2.2%

Jae = 11 (=T 2,000 21,539

Sinbon Electronics 4,000 35,789

57,328

L 85,569



Schedule of Investments (Unaudited) December 31, 2022

KraneShares S&P Pan Asia Dividend Aristocrats ETF

Shares Value
COMMON STOCK — continued
Thailand — 0.9%
Financials — 0.9%

Krungthai Card ...oveeeeeieiieieneeienseeennserencesenaenns 13,000 $ 22,145
TOTAL THAILAND . . et tteeeteeeereneeeeneessensesoncassnncasnnns 22,145
United States — 1.7%

Information Technology — 1.7%

COMPULEISNAre tuveeiiieeiineeneeeneeereceeeecaceesncanenns 2,497 44,365
TOTAL UNITED STATES. .. ttuuiitenieetnneerenssrensssenncenanns 44,365
TOTAL COMMON STOCK

(COSt $2,437,336) cvvuuneeeeeaeeesnnnsssessssssnnnsssaassnns 2,553,840
TOTAL INVESTMENTS — 99.3%

(COSt $2,437,330) cvvuuneeeeeeeeernnneeaeasseesnnnnaaaananes 2,553,840
OTHER ASSETS LESS LIABILITIES = 0.7%.cceeueeteeeerenaanns 18,787
NET ASSETS - 100% +eveereneerenseesncessansssonsassncassanns $ 2,572,627

* Non-income producing security.
i Industries are utilized for compliance purposes, whereas sectors are utilized for reporting.
t Real Estate Investment Trust.

ETF — Exchange-Traded Fund

As of December 31, 2022, all of the Fund's investments were considered Level 1 of the fair value
hierarchy, in accordance with the authoritative guidance under U.S. GAAP.

For information on the Fund’s policy regarding valuation of investments and other significant
accounting policies, please refer to the Fund’s most recent semi-annual and annual financial
statements.
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