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Tradr 2X Long AAOI Daily ETF
SCHEDULE OF INVESTMENTS
As of July 31, 2026

Value

Other Assets in Excess of Liabilities — 100.0%  $          141,899,095 

TOTAL NET ASSETS — 100.0%  $          141,899,095 

SWAP CONTRACTS
EQUITY SWAP CONTRACTS Value/

Pay/Receive Premium Unrealized 
Equity on Pay/Receive Termination Notional Paid Appreciation

Counterparty Description Reference Entity  Financing Rate Frequency Date Amount (Received) (Depreciation)
Clear Street Applied Optoelectronics, Inc. Receive 13.63% (OBFR01* + 1,000bps) At Maturity 5/5/2027  $         3,068,709  $        -    $            (1,190,609)

Marex Applied Optoelectronics, Inc. Receive 11.63% (OBFR01* + 800bps) At Maturity 4/24/2027         236,103,813             -                  45,364,756 
TOTAL EQUITY SWAP CONTRACTS  $            44,174,147 

OBFR01 - Overnight Bank Funding Rate, 3.63% as of July 31, 2026.*

See accompanying Notes to Financial Statements.

1



Tradr 2X Long CBRS Daily ETF
SCHEDULE OF INVESTMENTS
As of July 31, 2026

Value

Other Assets in Excess of Liabilities — 100.0%  $                  3,561,822 

TOTAL NET ASSETS — 100.0%  $                  3,561,822 

SWAP CONTRACTS
EQUITY SWAP CONTRACTS Value/

Pay/Receive Premium Unrealized 
Equity on Pay/Receive Termination Notional Paid Appreciation

Counterparty Description Reference Entity  Financing Rate Frequency Date Amount (Received) (Depreciation)
Clear Street Cerebras Systems, Inc. Receive 7.63% (OBFR01* + 400bps) At Maturity 7/7/2027  $             6,396,872  $          -    $                    (654,767)

TOTAL EQUITY SWAP CONTRACTS  $                   (654,767)

* OBFR01 - Overnight Bank Funding Rate, 3.63% as of July 31, 2026.

See accompanying Notes to Financial Statements.
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Tradr 2X Long COHR Daily ETF
SCHEDULE OF INVESTMENTS
As of July 31, 2026

Value

Other Assets in Excess of Liabilities — 100.0%  $                48,632,615 

TOTAL NET ASSETS — 100.0%  $                48,632,615 

SWAP CONTRACTS
EQUITY SWAP CONTRACTS Value/

Pay/Receive Premium Unrealized 
Equity on Pay/Receive Termination Notional Paid Appreciation

Counterparty Description Reference Entity  Financing Rate Frequency Date Amount (Received) (Depreciation)
Clear Street Coherent Corporation Receive 6.38% (OBFR01* + 275bps) At Maturity 3/24/2027  $          90,717,727  $           -    $                  5,678,334 

TOTAL EQUITY SWAP CONTRACTS  $                  5,678,334 

* OBFR01 - Overnight Bank Funding Rate, 3.63% as of July 31, 2026.

See accompanying Notes to Financial Statements.
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Tradr 2X Long LEU Daily ETF
SCHEDULE OF INVESTMENTS
As of July 31, 2026

Value

Other Assets in Excess of Liabilities — 100.0%  $              6,430,462 

TOTAL NET ASSETS — 100.0%  $              6,430,462 

SWAP CONTRACTS
EQUITY SWAP CONTRACTS Value/

Pay/Receive Premium Unrealized 
Equity on Pay/Receive Termination Notional Paid Appreciation

Counterparty Description Reference Entity  Financing Rate Frequency Date Amount (Received) (Depreciation)
Marex Centrus Energy Corporation Receive 6.63% (OBFR01* + 300bps) At Maturity 04/05/2027  $       11,012,307  $        -    $              1,054,157 

TOTAL EQUITY SWAP CONTRACTS  $              1,054,157 

OBFR01 - Overnight Bank Funding Rate, 3.63% as of July 31, 2026.*

See accompanying Notes to Financial Statements.
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Tradr 2X Long LITE Daily ETF
SCHEDULE OF INVESTMENTS
As of July 31, 2026

Value

Other Assets in Excess of Liabilities — 100.0%  $             192,151,197 

TOTAL NET ASSETS — 100.0%  $             192,151,197 

SWAP CONTRACTS
EQUITY SWAP CONTRACTS Value/

Pay/Receive Premium Unrealized 
Equity on Pay/Receive Termination Notional Paid Appreciation

Counterparty Description Reference Entity  Financing Rate Frequency Date Amount (Received) (Depreciation)
Cantor Fitzgerald Lumentum Holdings, Inc. Receive 15.63% (OBFR01* + 1200bps) At Maturity 5/21/2027  $             7,158,224  $          -    $                (1,590,735)

Clearstreet Lumentum Holdings, Inc. Receive 8.88% (OBFR01*+ 525bps) At Maturity 3/3/2027            191,050,541               -                      49,651,341 
Marex Lumentum Holdings, Inc. Receive 7.63% (OBFR01* + 400bps) At Maturity 3/6/2027               49,330,605               -                        3,336,995 

TD Cowen Lumentum Holdings, Inc. Receive 8.13% (OBFR01* + 450bps) At Maturity 6/2/2027               35,705,261               -                    (13,241,115)
TOTAL EQUITY SWAP CONTRACTS  $                38,156,486 

* OBFR01 - Overnight Bank Funding Rate, 3.63% as of July 31, 2026.

See accompanying Notes to Financial Statements.
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Tradr 2X Long QNT Daily ETF
SCHEDULE OF INVESTMENTS
As of July 31, 2026

Value

Other Assets in Excess of Liabilities — 100.0%  $                     497,005 

TOTAL NET ASSETS — 100.0%  $                     497,005 

SWAP CONTRACTS
EQUITY SWAP CONTRACTS Value/

Pay/Receive Premium Unrealized 
Equity on Pay/Receive Termination Notional Paid Appreciation

Counterparty Description Reference Entity  Financing Rate Frequency Date Amount (Received) (Depreciation)
Marex Quantinuum, Inc. Receive 7.13% (OBFR01* + 350bps) At Maturity 8/1/2027  $             1,011,148  $                 -    $                      (26,203)

TOTAL EQUITY SWAP CONTRACTS  $                      (26,203)

* OBFR01 - Overnight Bank Funding Rate, 3.63% as of July 31, 2026.

See accompanying Notes to Financial Statements.
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Number
of Contracts Value

PURCHASED OPTIONS CONTRACTS — 6.5%
CALL OPTIONS — 6.5%

2,050 SanDisk Corporation
Exercise Price: $800.00, Notional Amount: $164,000,000,
Expiration Date: August 7, 2026 $ 91,151,200

TOTAL CALL OPTIONS
(Cost $95,821,840) 91,151,200

TOTAL PURCHASED OPTIONS CONTRACTS
(Cost $95,821,840) 91,151,200

TOTAL INVESTMENTS — 6.5%
(Cost $95,821,840) 91,151,200

Other Assets in Excess of Liabilities — 93.5% 1,307,302,636

TOTAL NET ASSETS — 100.0% $ 1,398,453,836

See accompanying Notes to Financial Statements.

Tradr 2X Long SNDK Daily ETF
SCHEDULE OF INVESTMENTS
As of July 31, 2026
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Tradr 2X Long SNDK Daily ETF
SCHEDULE OF INVESTMENTS - Continued
As of July 31, 2026

SWAP CONTRACTS
EQUITY SWAP CONTRACTS Value/

Pay/Receive Premium Unrealized 
Equity on Pay/Receive Termination Notional Paid Appreciation

Counterparty Description Reference Entity  Financing Rate Frequency Date Amount (Received) (Depreciation)
Clearstreet SanDisk Corporation Receive 13.63% (OBFR01* + 1000bps) At Maturity 3/3/2027  $        732,203,850  $          -    $             424,114,042 
Jane Street SanDisk Corporation Receive 11.63% (OBFR01* + 800bps) At Maturity 7/13/2027               11,844,605               -                      (5,385,941)

Marex SanDisk Corporation Receive 7.63% (OBFR01* + 400bps) At Maturity 3/5/2027               56,490,802               -                        9,927,447 
Ripple Prime SanDisk Corporation Receive 7.63% (OBFR01* + 400bps) At Maturity 8/24/2027               64,362,411               -                      (4,076,653)

TD Cowen SanDisk Corporation Receive 7.13% (OBFR01* + 350bps) At Maturity 6/2/2027               96,251,318               -                    281,210,151 
Wells Fargo SanDisk Corporation Receive 6.63% (OBFR01* + 300bps) At Maturity 7/27/2027         1,397,191,727               -                  (625,190,848)

TOTAL EQUITY SWAP CONTRACTS  $                80,598,198 

* OBFR01 - Overnight Bank Funding Rate, 3.63% as of July 31, 2026.

See accompanying Notes to Financial Statements.
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Tradr 2X Long SpaceX Daily ETF
SCHEDULE OF INVESTMENTS
As of July 31, 2026

Value
Other Assets in Excess of Liabilities — 100.0%  $            10,474,797 
TOTAL NET ASSETS — 100.0%  $            10,474,797 

SWAP CONTRACTS
EQUITY SWAP CONTRACTS Value/

Pay/Receive Premium Unrealized 
Equity on Pay/Receive Termination Notional Paid Appreciation

Counterparty Description Reference Entity  Financing Rate Frequency Date Amount (Received) (Depreciation)
Clear Street Space Exploration Technologies Corp. Receive 5.38% (OBFR01* + 175bps) At Maturity 7/21/2027  $       22,343,406  $        -    $            (1,652,500)

TOTAL EQUITY SWAP CONTRACTS  $            (1,652,500)

* OBFR01 - Overnight Bank Funding Rate, 3.63% as of July 31, 2026.

See accompanying Notes to Financial Statements.
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Tradr 2X Short CBRS Daily ETF
SCHEDULE OF INVESTMENTS
As of July 31, 2026

Value

Other Assets in Excess of Liabilities — 100.0%  $                  3,130,881 

TOTAL NET ASSETS — 100.0%  $                  3,130,881 

SWAP CONTRACTS
EQUITY SWAP CONTRACTS Value/

Pay/Receive Premium Unrealized 
Equity on Pay/Receive Termination Notional Paid Appreciation

Counterparty Description Reference Entity  Financing Rate Frequency Date Amount (Received) (Depreciation)
Clear Street Cerebras Systems, Inc. Pay 2.63% (OBFR01* - 100bps) At Maturity 7/7/2027  $           (7,063,660)  $          -    $                  1,325,368 

TOTAL EQUITY SWAP CONTRACTS  $                  1,325,368 

* OBFR01 - Overnight Bank Funding Rate, 3.63% as of July 31, 2026.

See accompanying Notes to Financial Statements.
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Tradr 2X Short SpaceX Daily ETF
SCHEDULE OF INVESTMENTS
As of July 31, 2026

Value
Other Assets in Excess of Liabilities — 100.0%  $            25,411,317 
TOTAL NET ASSETS — 100.0%  $            25,411,317 

SWAP CONTRACTS
EQUITY SWAP CONTRACTS Value/

Pay/Receive Premium Unrealized 
Equity on Pay/Receive Termination Notional Paid Appreciation

Counterparty Description Reference Entity  Financing Rate Frequency Date Amount (Received) (Depreciation)
Clear Street Space Exploration Technologies Corp. Pay 2.63% (OBFR01* - 100bps) At Maturity 7/21/2027  $     (65,554,278)  $        -    $            18,787,696 

TOTAL EQUITY SWAP CONTRACTS  $            18,787,696 

* OBFR01 - Overnight Bank Funding Rate, 3.63% as of July 31, 2026.

See accompanying Notes to Financial Statements.
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Tradr
2X Long AAOI
Daily ETF

Tradr
2X Long CBRS
Daily ETF

Assets:
Cash $ 6,165,983 $ 74,429
Cash collateral held for open swap contracts 92,636,426 4,148,999
Unrealized appreciation on open swap contracts 45,364,756 -
Receivables:
Fund shares sold - -
Total assets 144,167,165 4,223,428

Liabilities:
Unrealized depreciation on open swap contracts 1,190,609 654,767

Payables:
Fund shares redeemed 781,200 -
Advisory fees 296,261 6,839
Total liabilities 2,268,070 661,606

Net Assets $ 141,899,095 $ 3,561,822

Components of Net Assets:
Paid-in capital (par value of $0.01 per share with an unlimited number of
shares authorized) $ 539,648,684 $ 4,258,876

Total distributable earnings (accumulated deficit) (397,749,589) (697,054)

Net Assets $ 141,899,095 $ 3,561,822

Shares of beneficial interest issued and outstanding 13,650,000 300,000

Net asset value per share $ 10.40 $ 11.87

Tradr Funds
STATEMENTS OF ASSETS AND LIABILITIES
As of July 31, 2026

See accompanying Notes to Financial Statements.
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Tradr
2X Long COHR

Daily ETF

Tradr
2X Long LEU
Daily ETF

Assets:
Cash $ 956,139 $ 480,135
Cash collateral held for open swap contracts 42,090,000 4,903,541
Unrealized appreciation on open swap contracts 5,678,334 1,054,157
Receivables:
Fund shares sold - -
Total assets 48,724,473 6,437,833

Liabilities:
Unrealized depreciation on open swap contracts - -

Payables:
Fund shares redeemed - -
Advisory fees 91,858 7,371
Total liabilities 91,858 7,371

Net Assets $ 48,632,615 $ 6,430,462

Components of Net Assets:
Paid-in capital (par value of $0.01 per share with an unlimited number of
shares authorized) $ 89,672,605 $ 8,642,376

Total distributable earnings (accumulated deficit) (41,039,990) (2,211,914)

Net Assets $ 48,632,615 $ 6,430,462

Shares of beneficial interest issued and outstanding 2,165,000 500,000

Net asset value per share $ 22.46 $ 12.86

Tradr Funds
STATEMENTS OF ASSETS AND LIABILITIES - Continued
As of July 31, 2026

See accompanying Notes to Financial Statements.
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Tradr
2X Long LITE
Daily ETF

Tradr
2X Long QNT
Daily ETF

Assets:
Purchased options contracts, at value (cost $0 and $0, respectively) $ - $ -
Cash - 86,847
Cash collateral held for open swap contracts 139,680,723 437,237
Cash collateral held for options or broker cash - -
Unrealized appreciation on open swap contracts 52,988,336 -
Receivables:
Investment securities sold 111,962,097 -
Fund shares sold - -
Due from Counterparty - -
Total assets 304,631,156 524,084

Liabilities:
Unrealized depreciation on open swap contracts 14,831,850 26,203

Payables:
Fund shares redeemed 75,182,115 -
Advisory fees 348,687 876
Investment securities purchased - -
Due to custodian 20,217,307 -
Payable for cash collateral 1,900,000 -
Total liabilities 112,479,959 27,079

Net Assets $ 192,151,197 $ 497,005

Components of Net Assets:
Paid-in capital (par value of $0.01 per share with an unlimited number of
shares authorized) $ 139,459,674 $ 1,343,793

Total distributable earnings (accumulated deficit) 52,691,523 (846,788)

Net Assets $ 192,151,197 $ 497,005

Shares of beneficial interest issued and outstanding 9,030,0001 55,000

Net asset value per share $ 21.28 $ 9.04

1 The Fund had a 3-1 forward stock split after the close of business March 9, 2026. See Note 4 in the accompanying Notes to Financial Statements.

Tradr Funds
STATEMENTS OF ASSETS AND LIABILITIES - Continued
As of July 31, 2026

See accompanying Notes to Financial Statements.
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Tradr
2X Long SNDK

Daily ETF

Tradr
2X Long SpaceX

Daily ETF

Assets:
Purchased options contracts, at value (cost $95,821,840 and $0, respectively) $ 91,151,200 $ -
Cash 147,935,591 1,241,386
Cash collateral held for open swap contracts 1,342,930,125 11,900,000
Cash collateral held for options or broker cash 20,000,001 -
Unrealized appreciation on open swap contracts 715,251,640 -
Receivables:
Investment securities sold 51,509,387 -
Fund shares sold 52,454,622 -
Due from Counterparty 20,507,169 -
Total assets 2,441,739,735 13,141,386

Liabilities:
Unrealized depreciation on open swap contracts 634,653,442 1,652,500

Payables:
Fund shares redeemed 76,726,499 997,900
Advisory fees 3,604,118 16,189
Investment securities purchased 95,821,840 -
Due to custodian - -
Payable for cash collateral 232,480,000 -
Total liabilities 1,043,285,899 2,666,589

Net Assets $ 1,398,453,836 $ 10,474,797

Components of Net Assets:
Paid-in capital (par value of $0.01 per share with an unlimited number of
shares authorized) $ 1,871,777,342 $ 28,175,571

Total distributable earnings (accumulated deficit) (473,323,506) (17,700,774)

Net Assets $ 1,398,453,836 $ 10,474,797

Shares of beneficial interest issued and outstanding 149,120,0001 1,050,000

Net asset value per share $ 9.38 $ 9.98

1 The Fund had a 8-1 forward stock split after the close of business June 2, 2026. See Note 4 in the accompanying Notes to Financial Statements.

Tradr Funds
STATEMENTS OF ASSETS AND LIABILITIES - Continued
As of July 31, 2026

See accompanying Notes to Financial Statements.

15



Tradr
2X Short CBRS

Daily ETF

Tradr
2X Short SpaceX

Daily ETF

Assets:
Cash $ 2,064,032 $ 22,878,265
Cash collateral held for open swap contracts 4,640,000 4,980,000
Unrealized appreciation on open swap contracts 1,325,368 18,787,696
Receivables:
Investment securities sold 9,774,340 40,755,608
Fund shares sold - 1,758,839
Total assets 17,803,740 89,160,408

Liabilities:
Payables:
Fund shares redeemed 2,934,878 23,047,663
Advisory fees 5,887 22,937
Investment securities purchased 11,732,094 40,678,491
Total liabilities 14,672,859 63,749,091

Net Assets $ 3,130,881 $ 25,411,317

Components of Net Assets:
Paid-in capital (par value of $0.01 per share with an unlimited number of
shares authorized) $ 4,053,467 $ 7,084,047

Total distributable earnings (accumulated deficit) (922,586) 18,327,270

Net Assets $ 3,130,881 $ 25,411,317

Shares of beneficial interest issued and outstanding 240,000 650,000

Net asset value per share $ 13.05 $ 39.09

Tradr Funds
STATEMENTS OF ASSETS AND LIABILITIES - Continued
As of July 31, 2026

See accompanying Notes to Financial Statements.
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Tradr
2X Long AAOI
Daily ETF1

Tradr
2X Long CBRS
Daily ETF2

Investment Income:
Interest $ 3,214,658 $ 26,022
Total investment income 3,214,658 26,022

Expenses:
Advisory fees 1,809,031 12,276
Total expenses 1,809,031 12,276
Net investment income (loss) 1,405,627 13,746

Realized and Unrealized Gain (Loss) on:
Net realized gain (loss) on:
Swap contracts (443,329,363) (56,033)
Net realized gain (loss) (443,329,363) (56,033)

Net change in unrealized appreciation/depreciation on:
Swap contracts 44,174,147 (654,767)
Net change in unrealized appreciation/depreciation 44,174,147 (654,767)
Net realized and unrealized gain (loss) (399,155,216) (710,800)

Net Increase (Decrease) in Net Assets from Operations $ (397,749,589) $ (697,054)
1 The Fund commenced operations on March 23, 2026.
2 The Fund commenced operations on May 28, 2026.

Tradr Funds
STATEMENTS OF OPERATIONS
For the Period Ended July 31, 2026

See accompanying Notes to Financial Statements.
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Tradr
2X Long COHR
Daily ETF1

Tradr
2X Long LEU
Daily ETF1

Investment Income:
Interest $ 926,275 $ 43,543
Total investment income 926,275 43,543

Expenses:
Advisory fees 548,377 24,083
Total expenses 548,377 24,083
Net investment income (loss) 377,898 19,460

Realized and Unrealized Gain (Loss) on:
Net realized gain (loss) on:
Swap contracts (47,096,222) (3,285,531)
Net realized gain (loss) (47,096,222) (3,285,531)

Net change in unrealized appreciation/depreciation on:
Swap contracts 5,678,334 1,054,157
Net change in unrealized appreciation/depreciation 5,678,334 1,054,157
Net realized and unrealized gain (loss) (41,417,888) (2,231,374)

Net Increase (Decrease) in Net Assets from Operations $ (41,039,990) $ (2,211,914)
1 The Fund commenced operations on February 18, 2026.

Tradr Funds
STATEMENTS OF OPERATIONS - Continued
For the Period Ended July 31, 2026

See accompanying Notes to Financial Statements.
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Tradr
2X Long LITE
Daily ETF1

Tradr
2X Long QNT
Daily ETF2

Investment Income:
Interest $ 3,499,721 $ 2,392
Total investment income 3,499,721 2,392

Expenses:
Advisory fees 2,728,709 877
Interest expense 5,244 -
Total expenses 2,733,953 877
Net investment income (loss) 765,768 1,515

Realized and Unrealized Gain (Loss) on:
Net realized gain (loss) on:
Investments 15,156,741 -
Purchased options contracts - -
Swap contracts 52,706,942 (822,100)
Net realized gain (loss) 67,863,683 (822,100)

Net change in unrealized appreciation/depreciation on:
Purchased options contracts - -
Swap contracts 38,156,486 (26,203)
Net change in unrealized appreciation/depreciation 38,156,486 (26,203)
Net realized and unrealized gain (loss) 106,020,169 (848,303)

Net Increase (Decrease) in Net Assets from Operations $ 106,785,937 $ (846,788)
1 The Fund commenced operations on January 26, 2026.
2 The Fund commenced operations on June 30, 2026.

Tradr Funds
STATEMENTS OF OPERATIONS - Continued
For the Period Ended July 31, 2026

See accompanying Notes to Financial Statements.
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Tradr
2X Long SNDK
Daily ETF1

Tradr
2X Long SpaceX

Daily ETF2

Investment Income:
Interest $ 13,359,333 $ 87,054
Total investment income 13,359,333 87,054

Expenses:
Advisory fees 14,032,876 26,029
Interest expense 483,448 -
Total expenses 14,516,324 26,029
Net investment income (loss) (1,156,991) 61,025

Realized and Unrealized Gain (Loss) on:
Net realized gain (loss) on:
Investments - -
Purchased options contracts (175,088,505) -
Swap contracts (373,005,568) (16,109,299)
Net realized gain (loss) (548,094,073) (16,109,299)

Net change in unrealized appreciation/depreciation on:
Purchased options contracts (4,670,640) -
Swap contracts 80,598,198 (1,652,500)
Net change in unrealized appreciation/depreciation 75,927,558 (1,652,500)
Net realized and unrealized gain (loss) (472,166,515) (17,761,799)

Net Increase (Decrease) in Net Assets from Operations $ (473,323,506) $ (17,700,774)
1 The Fund commenced operations on January 26, 2026.
2 The Fund commenced operations on June 12, 2026.

Tradr Funds
STATEMENTS OF OPERATIONS - Continued
For the Period Ended July 31, 2026

See accompanying Notes to Financial Statements.
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Tradr
2X Short CBRS
Daily ETF1

Tradr
2X Short SpaceX

Daily ETF2

Investment Income:
Interest $ 10,521 $ 29,914
Total investment income 10,521 29,914

Expenses:
Advisory fees 8,222 34,903
Total expenses 8,222 34,903
Net investment income (loss) 2,299 (4,989)

Realized and Unrealized Gain (Loss) on:
Net realized gain (loss) on:
Securities sold short (2,259,432) (501,765)
Swap contracts 9,179 46,328
Net realized gain (loss) (2,250,253) (455,437)

Net change in unrealized appreciation/depreciation on:
Swap contracts 1,325,368 18,787,696
Net change in unrealized appreciation/depreciation 1,325,368 18,787,696
Net realized and unrealized gain (loss) (924,885) 18,332,259

Net Increase (Decrease) in Net Assets from Operations $ (922,586) $ 18,327,270
1 The Fund commenced operations on May 28, 2026.
2 The Fund commenced operations on June 12, 2026.

Tradr Funds
STATEMENTS OF OPERATIONS - Continued
For the Period Ended July 31, 2026

See accompanying Notes to Financial Statements.
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For the
Period Ended
July 31, 20261

Increase (Decrease) in Net Assets from:
Operations:

Net investment income (loss) $ 1,405,627
Net realized gain (loss) on swap contracts (443,329,363)
Net change in unrealized appreciation/depreciation on swap contracts 44,174,147

Net increase (decrease) in net assets resulting from operations (397,749,589)

Capital Transactions:
Net proceeds from shares sold 1,515,578,256
Cost of shares redeemed (975,929,572)

Net increase (decrease) in net assets from capital transactions 539,648,684

Total increase (decrease) in net assets 141,899,095

Net Assets:
Beginning of period -

End of period $ 141,899,095

Capital Share Transactions:
Shares sold 36,465,000
Shares redeemed (22,815,000)

Net increase (decrease) in capital share transactions 13,650,000
1 The Fund commenced operations on March 23, 2026.

Tradr 2X Long AAOI Daily ETF
STATEMENTS OF CHANGES IN NET ASSETS

See accompanying Notes to Financial Statements.
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For the
Period Ended
July 31, 20261

Increase (Decrease) in Net Assets from:
Operations:

Net investment income (loss) $ 13,746
Net realized gain (loss) on swap contracts (56,033)
Net change in unrealized appreciation/depreciation on swap contracts (654,767)

Net increase (decrease) in net assets resulting from operations (697,054)

Capital Transactions:
Net proceeds from shares sold 12,208,095
Cost of shares redeemed (7,949,219)

Net increase (decrease) in net assets from capital transactions 4,258,876

Total increase (decrease) in net assets 3,561,822

Net Assets:
Beginning of period -

End of period $ 3,561,822

Capital Share Transactions:
Shares sold 805,000
Shares redeemed (505,000)

Net increase (decrease) in capital share transactions 300,000
1 The Fund commenced operations on May 28, 2026.

Tradr 2X Long CBRS Daily ETF
STATEMENTS OF CHANGES IN NET ASSETS

See accompanying Notes to Financial Statements.
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For the
Period Ended
July 31, 20261

Increase (Decrease) in Net Assets from:
Operations:

Net investment income (loss) $ 377,898
Net realized gain (loss) on swap contracts (47,096,222)
Net change in unrealized appreciation/depreciation on swap contracts 5,678,334

Net increase (decrease) in net assets resulting from operations (41,039,990)

Capital Transactions:
Net proceeds from shares sold 288,470,985
Cost of shares redeemed (198,798,380)

Net increase (decrease) in net assets from capital transactions 89,672,605

Total increase (decrease) in net assets 48,632,615

Net Assets:
Beginning of period -

End of period $ 48,632,615

Capital Share Transactions:
Shares sold 6,465,000
Shares redeemed (4,300,000)

Net increase (decrease) in capital share transactions 2,165,000
1 The Fund commenced operations on February 18, 2026.

Tradr 2X Long COHR Daily ETF
STATEMENTS OF CHANGES IN NET ASSETS

See accompanying Notes to Financial Statements.
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For the
Period Ended
July 31, 20261

Increase (Decrease) in Net Assets from:
Operations:

Net investment income (loss) $ 19,460
Net realized gain (loss) on swap contracts (3,285,531)
Net change in unrealized appreciation/depreciation on swap contracts 1,054,157

Net increase (decrease) in net assets resulting from operations (2,211,914)

Capital Transactions:
Net proceeds from shares sold 11,953,747
Cost of shares redeemed (3,311,371)

Net increase (decrease) in net assets from capital transactions 8,642,376

Total increase (decrease) in net assets 6,430,462

Net Assets:
Beginning of period -

End of period $ 6,430,462

Capital Share Transactions:
Shares sold 735,000
Shares redeemed (235,000)

Net increase (decrease) in capital share transactions 500,000
1 The Fund commenced operations on February 18, 2026.

Tradr 2X Long LEU Daily ETF
STATEMENTS OF CHANGES IN NET ASSETS

See accompanying Notes to Financial Statements.
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For the
Period Ended
July 31, 20261

Increase (Decrease) in Net Assets from:
Operations:

Net investment income (loss) $ 765,768
Net realized gain (loss) on investments and swap contracts 67,863,683
Net change in unrealized appreciation/depreciation on swap contracts 38,156,486

Net increase (decrease) in net assets resulting from operations 106,785,937

Capital Transactions:
Net proceeds from shares sold 1,942,967,133
Cost of shares redeemed (1,857,601,873)

Net increase (decrease) in net assets from capital transactions 85,365,260

Total increase (decrease) in net assets 192,151,197

Net Assets:
Beginning of period -

End of period $ 192,151,197

Capital Share Transactions2:
Shares sold 60,260,000
Shares redeemed (51,230,000)

Net increase (decrease) in capital share transactions 9,030,000
1 The Fund commenced operations on January 26, 2026.
2 The Fund had a 3-1 forward stock split after the close of business March 9, 2026. See Note 4 in the accompanying Notes to Financial Statements.

Tradr 2X Long LITE Daily ETF
STATEMENTS OF CHANGES IN NET ASSETS

See accompanying Notes to Financial Statements.
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For the
Period Ended
July 31, 20261

Increase (Decrease) in Net Assets from:
Operations:

Net investment income (loss) $ 1,515
Net realized gain (loss) on swap contracts (822,100)
Net change in unrealized appreciation/depreciation on swap contracts (26,203)

Net increase (decrease) in net assets resulting from operations (846,788)

Capital Transactions:
Net proceeds from shares sold 2,099,073
Cost of shares redeemed (755,280)

Net increase (decrease) in net assets from capital transactions 1,343,793

Total increase (decrease) in net assets 497,005

Net Assets:
Beginning of period -

End of period $ 497,005

Capital Share Transactions:
Shares sold 95,000
Shares redeemed (40,000)

Net increase (decrease) in capital share transactions 55,000
1 The Fund commenced operations on June 30, 2026.

Tradr 2X Long QNT Daily ETF
STATEMENTS OF CHANGES IN NET ASSETS

See accompanying Notes to Financial Statements.
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For the
Period Ended
July 31, 20261

Increase (Decrease) in Net Assets from:
Operations:

Net investment income (loss) $ (1,156,991)
Net realized gain (loss) on purchased options contracts and swap contracts (548,094,073)
Net change in unrealized appreciation/depreciation on purchased options contracts and swap contracts 75,927,558

Net increase (decrease) in net assets resulting from operations (473,323,506)

Capital Transactions:
Net proceeds from shares sold 5,986,058,783
Cost of shares redeemed (4,114,281,441)

Net increase (decrease) in net assets from capital transactions 1,871,777,342

Total increase (decrease) in net assets 1,398,453,836

Net Assets:
Beginning of period -

End of period $ 1,398,453,836

Capital Share Transactions2:
Shares sold 471,085,000
Shares redeemed (321,965,000)

Net increase (decrease) in capital share transactions 149,120,000
1 The Fund commenced operations on January 26, 2026.
2 The Fund had a 8-1 forward stock split after the close of business June 2, 2026. See Note 4 in the accompanying Notes to Financial Statements.

Tradr 2X Long SNDK Daily ETF
STATEMENTS OF CHANGES IN NET ASSETS

See accompanying Notes to Financial Statements.
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For the
Period Ended
July 31, 20261

Increase (Decrease) in Net Assets from:
Operations:

Net investment income (loss) $ 61,025
Net realized gain (loss) on swap contracts (16,109,299)
Net change in unrealized appreciation/depreciation on swap contracts (1,652,500)

Net increase (decrease) in net assets resulting from operations (17,700,774)

Capital Transactions:
Net proceeds from shares sold 53,348,475
Cost of shares redeemed (25,172,904)

Net increase (decrease) in net assets from capital transactions 28,175,571

Total increase (decrease) in net assets 10,474,797

Net Assets:
Beginning of period -

End of period $ 10,474,797

Capital Share Transactions:
Shares sold 2,280,000
Shares redeemed (1,230,000)

Net increase (decrease) in capital share transactions 1,050,000
1 The Fund commenced operations on June 12, 2026.

Tradr 2X Long SpaceX Daily ETF
STATEMENTS OF CHANGES IN NET ASSETS

See accompanying Notes to Financial Statements.
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For the
Period Ended
July 31, 20261

Increase (Decrease) in Net Assets from:
Operations:

Net investment income (loss) $ 2,299
Net realized gain (loss) on securities sold short and swap contracts (2,250,253)
Net change in unrealized appreciation/depreciation on swap contracts 1,325,368

Net increase (decrease) in net assets resulting from operations (922,586)

Capital Transactions:
Net proceeds from shares sold 27,527,533
Cost of shares redeemed (23,474,066)

Net increase (decrease) in net assets from capital transactions 4,053,467

Total increase (decrease) in net assets 3,130,881

Net Assets:
Beginning of period -

End of period $ 3,130,881

Capital Share Transactions:
Shares sold 1,530,000
Shares redeemed (1,290,000)

Net increase (decrease) in capital share transactions 240,000
1 The Fund commenced operations on May 28, 2026.

Tradr 2X Short CBRS Daily ETF
STATEMENTS OF CHANGES IN NET ASSETS

See accompanying Notes to Financial Statements.
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For the
Period Ended
July 31, 20261

Increase (Decrease) in Net Assets from:
Operations:

Net investment income (loss) $ (4,989)
Net realized gain (loss) on securities sold short and swap contracts (455,437)
Net change in unrealized appreciation/depreciation on swap contracts 18,787,696

Net increase (decrease) in net assets resulting from operations 18,327,270

Capital Transactions:
Net proceeds from shares sold 102,631,801
Cost of shares redeemed (95,547,754)

Net increase (decrease) in net assets from capital transactions 7,084,047

Total increase (decrease) in net assets 25,411,317

Net Assets:
Beginning of period -

End of period $ 25,411,317

Capital Share Transactions:
Shares sold 4,525,000
Shares redeemed (3,875,000)

Net increase (decrease) in capital share transactions 650,000
1 The Fund commenced operations on June 12, 2026.

Tradr 2X Short SpaceX Daily ETF
STATEMENTS OF CHANGES IN NET ASSETS

See accompanying Notes to Financial Statements.
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Per share operating performance.
For a capital share outstanding throughout each period.

For the
Period Ended
July 31, 20261

Net asset value, beginning of period $ 25.00

Income from Investment Operations:
Net investment income (loss)2 0.16
Net realized and unrealized gain (loss) (14.76)

Total from investment operations (14.60)

Net asset value, end of period $ 10.40

Total return3,4 (58.40)%5

Ratios and Supplemental Data:
Net assets, end of period (in thousands) $ 141,899

Ratio of expenses to average net assets:
Before fees waived and expenses absorbed/recovered 1.49%6

After fees waived and expenses absorbed/recovered 1.49%6

Ratio of net investment income (loss) to average net assets:
Before fees waived and expenses absorbed/recovered 1.16%6

After fees waived and expenses absorbed/recovered 1.16%6

Portfolio turnover rate 0%5

1 The Fund commenced operations on March 23, 2026.
2 Based on average shares outstanding during the period.
3 Total returns do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or redemption of Fund shares.
4 Net asset value total return is calculated assuming an initial investmentmade at the net asset value at the beginning of the period, reinvestment of all dividends and

distributions at net asset value during the period, if any, and redemption on the last day of the period at net asset value. This percentage is not an indication of the
performance of a shareholder's investment in the Fund based onmarket value due to the differences between themarket price of the shares and the net asset value
per share of the Fund.

5 Not annualized.
6 Annualized.

Tradr 2X Long AAOI Daily ETF
FINANCIAL HIGHLIGHTS

See accompanying Notes to Financial Statements.
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Per share operating performance.
For a capital share outstanding throughout each period.

For the
Period Ended
July 31, 20261

Net asset value, beginning of period $ 25.00

Income from Investment Operations:
Net investment income (loss)2 0.04
Net realized and unrealized gain (loss) (13.17)

Total from investment operations (13.13)

Net asset value, end of period $ 11.87

Total return3,4 (52.52)%5

Ratios and Supplemental Data:
Net assets, end of period (in thousands) $ 3,562

Ratio of expenses to average net assets:
Before fees waived and expenses absorbed/recovered 1.49%6

After fees waived and expenses absorbed/recovered 1.49%6

Ratio of net investment income (loss) to average net assets:
Before fees waived and expenses absorbed/recovered 1.67%6

After fees waived and expenses absorbed/recovered 1.67%6

Portfolio turnover rate 0%5

1 The Fund commenced operations on May 28, 2026.
2 Based on average shares outstanding during the period.
3 Total returns do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or redemption of Fund shares.
4 Net asset value total return is calculated assuming an initial investmentmade at the net asset value at the beginning of the period, reinvestment of all dividends and

distributions at net asset value during the period, if any, and redemption on the last day of the period at net asset value. This percentage is not an indication of the
performance of a shareholder's investment in the Fund based onmarket value due to the differences between themarket price of the shares and the net asset value
per share of the Fund.

5 Not annualized.
6 Annualized.

Tradr 2X Long CBRS Daily ETF
FINANCIAL HIGHLIGHTS

See accompanying Notes to Financial Statements.
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Per share operating performance.
For a capital share outstanding throughout each period.

For the
Period Ended
July 31, 20261

Net asset value, beginning of period $ 25.00

Income from Investment Operations:
Net investment income (loss)2 0.21
Net realized and unrealized gain (loss) (2.75)

Total from investment operations (2.54)

Net asset value, end of period $ 22.46

Total return3,4 (10.16)%5

Ratios and Supplemental Data:
Net assets, end of period (in thousands) $ 48,633

Ratio of expenses to average net assets:
Before fees waived and expenses absorbed/recovered 1.49%6

After fees waived and expenses absorbed/recovered 1.49%6

Ratio of net investment income (loss) to average net assets:
Before fees waived and expenses absorbed/recovered 1.03%6

After fees waived and expenses absorbed/recovered 1.03%6

Portfolio turnover rate 0%5

1 The Fund commenced operations on February 18, 2026.
2 Based on average shares outstanding during the period.
3 Total returns do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or redemption of Fund shares.
4 Net asset value total return is calculated assuming an initial investmentmade at the net asset value at the beginning of the period, reinvestment of all dividends and

distributions at net asset value during the period, if any, and redemption on the last day of the period at net asset value. This percentage is not an indication of the
performance of a shareholder's investment in the Fund based onmarket value due to the differences between themarket price of the shares and the net asset value
per share of the Fund.

5 Not annualized.
6 Annualized.

Tradr 2X Long COHR Daily ETF
FINANCIAL HIGHLIGHTS

See accompanying Notes to Financial Statements.
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Per share operating performance.
For a capital share outstanding throughout each period.

For the
Period Ended
July 31, 20261

Net asset value, beginning of period $ 25.00

Income from Investment Operations:
Net investment income (loss)2 0.08
Net realized and unrealized gain (loss) (12.22)

Total from investment operations (12.14)

Net asset value, end of period $ 12.86

Total return3,4 (48.56)%5

Ratios and Supplemental Data:
Net assets, end of period (in thousands) $ 6,430

Ratio of expenses to average net assets:
Before fees waived and expenses absorbed/recovered 1.49%6

After fees waived and expenses absorbed/recovered 1.49%6

Ratio of net investment income (loss) to average net assets:
Before fees waived and expenses absorbed/recovered 1.20%6

After fees waived and expenses absorbed/recovered 1.20%6

Portfolio turnover rate 0%5

1 The Fund commenced operations on February 18, 2026.
2 Based on average shares outstanding during the period.
3 Total returns do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or redemption of Fund shares.
4 Net asset value total return is calculated assuming an initial investmentmade at the net asset value at the beginning of the period, reinvestment of all dividends and

distributions at net asset value during the period, if any, and redemption on the last day of the period at net asset value. This percentage is not an indication of the
performance of a shareholder's investment in the Fund based onmarket value due to the differences between themarket price of the shares and the net asset value
per share of the Fund.

5 Not annualized.
6 Annualized.

Tradr 2X Long LEU Daily ETF
FINANCIAL HIGHLIGHTS

See accompanying Notes to Financial Statements.
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Per share operating performance.
For a capital share outstanding throughout each period.

For the
Period Ended
July 31, 20261,2

Net asset value, beginning of period $ 8.33

Income from Investment Operations:
Net investment income (loss)3 0.08
Net realized and unrealized gain (loss) 12.87

Total from investment operations 12.95

Net asset value, end of period $ 21.28

Total return4,5 155.36%6

Ratios and Supplemental Data:
Net assets, end of period (in thousands) $ 192,151

Ratio of expenses to average net assets:
Before fees waived and expenses absorbed/recovered 1.49%7,8

After fees waived and expenses absorbed/recovered 1.49%7,8

Ratio of net investment income (loss) to average net assets:
Before fees waived and expenses absorbed/recovered 0.42%8

After fees waived and expenses absorbed/recovered 0.42%8

Portfolio turnover rate 0%6

1 The Fund had a 3-1 forward stock split after the close of business March 9, 2026. See Note 4 in the accompanying Notes to Financial Statements.
2 The Fund commenced operations on January 26, 2026.
3 Based on average shares outstanding during the period.
4 Total returns do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or redemption of Fund shares.
5 Net asset value total return is calculated assuming an initial investmentmade at the net asset value at the beginning of the period, reinvestment of all dividends and

distributions at net asset value during the period, if any, and redemption on the last day of the period at net asset value. This percentage is not an indication of the
performance of a shareholder's investment in the Fund based onmarket value due to the differences between themarket price of the shares and the net asset value
per share of the Fund.

6 Not annualized.
7 If interest expense had been excluded, the expense ratios would have remained unchanged for the period ended July 31, 2026.
8 Annualized.

Tradr 2X Long LITE Daily ETF
FINANCIAL HIGHLIGHTS

See accompanying Notes to Financial Statements.
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Per share operating performance.
For a capital share outstanding throughout each period.

For the
Period Ended
July 31, 20261

Net asset value, beginning of period $ 25.00

Income from Investment Operations:
Net investment income (loss)2 0.03
Net realized and unrealized gain (loss) (15.99)

Total from investment operations (15.96)

Net asset value, end of period $ 9.04

Total return3,4 (63.84)%5

Ratios and Supplemental Data:
Net assets, end of period (in thousands) $ 497

Ratio of expenses to average net assets:
Before fees waived and expenses absorbed/recovered 1.49%6

After fees waived and expenses absorbed/recovered 1.49%6

Ratio of net investment income (loss) to average net assets:
Before fees waived and expenses absorbed/recovered 2.58%6

After fees waived and expenses absorbed/recovered 2.58%6

Portfolio turnover rate 0%5

1 The Fund commenced operations on June 30, 2026.
2 Based on average shares outstanding during the period.
3 Total returns do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or redemption of Fund shares.
4 Net asset value total return is calculated assuming an initial investmentmade at the net asset value at the beginning of the period, reinvestment of all dividends and

distributions at net asset value during the period, if any, and redemption on the last day of the period at net asset value. This percentage is not an indication of the
performance of a shareholder's investment in the Fund based onmarket value due to the differences between themarket price of the shares and the net asset value
per share of the Fund.

5 Not annualized.
6 Annualized.

Tradr 2X Long QNT Daily ETF
FINANCIAL HIGHLIGHTS

See accompanying Notes to Financial Statements.
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Per share operating performance.
For a capital share outstanding throughout each period.

For the
Period Ended
July 31, 20261,2

Net asset value, beginning of period $ 3.13

Income from Investment Operations:
Net investment income (loss)3 (0.01)
Net realized and unrealized gain (loss) 6.26

Total from investment operations 6.25

Net asset value, end of period $ 9.38

Total return4,5 200.16%6

Ratios and Supplemental Data:
Net assets, end of period (in thousands) $ 1,398,454

Ratio of expenses to average net assets:
Before fees waived and expenses absorbed/recovered 1.54%7,8

After fees waived and expenses absorbed/recovered 1.54%7,8

Ratio of net investment income (loss) to average net assets:
Before fees waived and expenses absorbed/recovered (0.12)%8

After fees waived and expenses absorbed/recovered (0.12)%8

Portfolio turnover rate 0%6

1 The Fund had a 8-1 forward stock split after the close of business June 2, 2026. See Note 4 in the accompanying Notes to Financial Statements.
2 The Fund commenced operations on January 26, 2026.
3 Based on average shares outstanding during the period.
4 Total returns do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or redemption of Fund shares.
5 Net asset value total return is calculated assuming an initial investmentmade at the net asset value at the beginning of the period, reinvestment of all dividends and

distributions at net asset value during the period, if any, and redemption on the last day of the period at net asset value. This percentage is not an indication of the
performance of a shareholder's investment in the Fund based onmarket value due to the differences between themarket price of the shares and the net asset value
per share of the Fund.

6 Not annualized.
7 If interest expense had been excluded, the expense ratios would have been lower by 0.05% for the period ended July 31, 2026.
8 Annualized.

Tradr 2X Long SNDK Daily ETF
FINANCIAL HIGHLIGHTS

See accompanying Notes to Financial Statements.
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Per share operating performance.
For a capital share outstanding throughout each period.

For the
Period Ended
July 31, 20261

Net asset value, beginning of period $ 25.00

Income from Investment Operations:
Net investment income (loss)2 0.09
Net realized and unrealized gain (loss) (15.11)

Total from investment operations (15.02)

Net asset value, end of period $ 9.98

Total return3,4 (60.08)%5

Ratios and Supplemental Data:
Net assets, end of period (in thousands) $ 10,475

Ratio of expenses to average net assets:
Before fees waived and expenses absorbed/recovered 1.49%6

After fees waived and expenses absorbed/recovered 1.49%6

Ratio of net investment income (loss) to average net assets:
Before fees waived and expenses absorbed/recovered 3.49%6

After fees waived and expenses absorbed/recovered 3.49%6

Portfolio turnover rate 0%5

1 The Fund commenced operations on June 12, 2026.
2 Based on average shares outstanding during the period.
3 Total returns do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or redemption of Fund shares.
4 Net asset value total return is calculated assuming an initial investmentmade at the net asset value at the beginning of the period, reinvestment of all dividends and

distributions at net asset value during the period, if any, and redemption on the last day of the period at net asset value. This percentage is not an indication of the
performance of a shareholder's investment in the Fund based onmarket value due to the differences between themarket price of the shares and the net asset value
per share of the Fund.

5 Not annualized.
6 Annualized.

Tradr 2X Long SpaceX Daily ETF
FINANCIAL HIGHLIGHTS

See accompanying Notes to Financial Statements.
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Per share operating performance.
For a capital share outstanding throughout each period.

For the
Period Ended
July 31, 20261

Net asset value, beginning of period $ 25.00

Income from Investment Operations:
Net investment income (loss)2 0.01
Net realized and unrealized gain (loss) (11.96)

Total from investment operations (11.95)

Net asset value, end of period $ 13.05

Total return3,4 (47.80)%5

Ratios and Supplemental Data:
Net assets, end of period (in thousands) $ 3,131

Ratio of expenses to average net assets:
Before fees waived and expenses absorbed/recovered 1.49%6

After fees waived and expenses absorbed/recovered 1.49%6

Ratio of net investment income (loss) to average net assets:
Before fees waived and expenses absorbed/recovered 0.42%6

After fees waived and expenses absorbed/recovered 0.42%6

Portfolio turnover rate 0%5

1 The Fund commenced operations on May 28, 2026.
2 Based on average shares outstanding during the period.
3 Total returns do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or redemption of Fund shares.
4 Net asset value total return is calculated assuming an initial investmentmade at the net asset value at the beginning of the period, reinvestment of all dividends and

distributions at net asset value during the period, if any, and redemption on the last day of the period at net asset value. This percentage is not an indication of the
performance of a shareholder's investment in the Fund based onmarket value due to the differences between themarket price of the shares and the net asset value
per share of the Fund.

5 Not annualized.
6 Annualized.

Tradr 2X Short CBRS Daily ETF
FINANCIAL HIGHLIGHTS

See accompanying Notes to Financial Statements.
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Per share operating performance.
For a capital share outstanding throughout each period.

For the
Period Ended
July 31, 20261

Net asset value, beginning of period $ 25.00

Income from Investment Operations:
Net investment income (loss)2 (0.01)
Net realized and unrealized gain (loss) 14.10

Total from investment operations 14.09

Net asset value, end of period $ 39.09

Total return3,4 56.36%5

Ratios and Supplemental Data:
Net assets, end of period (in thousands) $ 25,411

Ratio of expenses to average net assets:
Before fees waived and expenses absorbed/recovered 1.49%6

After fees waived and expenses absorbed/recovered 1.49%6

Ratio of net investment income (loss) to average net assets:
Before fees waived and expenses absorbed/recovered (0.21)%6

After fees waived and expenses absorbed/recovered (0.21)%6

Portfolio turnover rate 0%5

1 The Fund commenced operations on June 12, 2026.
2 Based on average shares outstanding during the period.
3 Total returns do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or redemption of Fund shares.
4 Net asset value total return is calculated assuming an initial investmentmade at the net asset value at the beginning of the period, reinvestment of all dividends and

distributions at net asset value during the period, if any, and redemption on the last day of the period at net asset value. This percentage is not an indication of the
performance of a shareholder's investment in the Fund based onmarket value due to the differences between themarket price of the shares and the net asset value
per share of the Fund.

5 Not annualized.
6 Annualized.

Tradr 2X Short SpaceX Daily ETF
FINANCIAL HIGHLIGHTS

See accompanying Notes to Financial Statements.
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Tradr Funds
NOTES TO FINANCIAL STATEMENTS 
July 31, 2026

Note 1 – Organization
Tradr Funds (each a “Fund” and collectively the ‘‘Funds’’) are organized as a non-diversified series of Investment Managers 
Series Trust II, a Delaware statutory trust (the “Trust”) which is registered as an open-end management investment company 
under the Investment Company Act of 1940, as amended (the “1940 Act”). As of July 31, 2026, the Funds were comprised of 
the following 10 separate Funds:

Tradr 2X Long AAOI Daily ETF (“2X Long AAOI Daily ETF”)

Tradr 2X Long CBRS Daily ETF (“2X Long CBRS Daily ETF”)

Tradr 2X Long COHR Daily ETF (“2X Long COHR Daily ETF”)

Tradr 2X Long LEU Daily ETF (“2X Long LEU Daily ETF”)

Tradr 2X Long LITE Daily ETF (“2X Long LITE Daily ETF”)

Tradr 2X Long QNT Daily ETF (“2X Long QNT Daily ETF”)

Tradr 2X Long SNDK Daily ETF (“2X Long SNDK Daily ETF”)

Tradr 2X Long SpaceX Daily ETF (“2X Long SpaceX Daily ETF”)

Tradr 2X Short CBRS Daily ETF (“2X Short CBRS Daily ETF”)

Tradr 2X Short SpaceX Daily ETF (“2X Short SpaceX Daily ETF”)

The Funds seek leveraged and inversed leveraged investment results, before fees and expenses, of the daily performance of 
the Funds’ underlying security listed in the table below.  The Funds are actively managed exchange-traded funds (“ETF”).

The Funds’ commencement of operations, underlying security and leverage are as follows:

Fund Name
Commencement 

of Operations Underlying Security Leverage
2X Long AAOI Daily ETF March 23, 2026 Applied Optoelectronics, Inc. 200%
2X Long CBRS Daily ETF May 28, 2026 Cerebras Systems, Inc. 200%
2X Long COHR Daily ETF February 18, 2026 Coherent Corporation 200%
2X Long LEU Daily ETF February 18, 2026 Centrus Energy Corporation 200%
2X Long LITE Daily ETF January 26, 2026 Lumentum Holdings, Inc. 200%
2X Long QNT Daily ETF June 30, 2026 Quantinuum, Inc. 200%
2X Long SNDK Daily ETF January 26, 2026 SanDisk Corporation 200%
2X Long SpaceX Daily ETF June 12, 2026 Space Exploration Technologies Corporation 200%
2X Short CBRS Daily ETF May 28, 2026 Cerebras Systems, Inc. -200%
2X Short SpaceX Daily ETF June 12, 2026 Space Exploration Technologies Corporation -200%

Each Fund is an investment company and accordingly follows the investment company accounting and reporting guidance of 
the Financial Accounting Standards Board (FASB) Accounting Standard Codification Topic 946 “Financial Services—Investment 
Companies.”

Each Fund is deemed to be an individual reporting segment and is not part of a consolidated reporting entity. The objective 
and strategy of each Fund is used by the Advisor to make investment decisions, and the results of the operations, as shown 
on the Statements of Operations and the Financial Highlights for each Fund is the information utilized for the day-to-day  
management of the Funds. Each Fund is party to the expense agreements as disclosed in the Notes to the Financial Statements 
and there are no resources allocated to the Fund based on performance measurements. The management of the Funds’  
Advisor is deemed to be the Chief Operating Decision Maker (“CODM”) with respect to the Funds’ investment decisions.
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Note 2 – Accounting Policies
The following is a summary of the significant accounting policies consistently followed by the Funds in the preparation of  
their  financial  statements.  The  preparation of  financial  statements  in  conformity  with  accounting  principles  generally  
accepted in the United States of America (“GAAP”) requires management to make estimates and assumptions that affect the 
reported amounts and disclosures in the financial statements.  Actual results could differ from these estimates.

(a) Valuation of Investments
The Funds value equity securities at the last reported sale price on the principal exchange or in the principal over the counter 
(“OTC”) market in which such securities are traded, as of the close of regular trading on the NYSE on the day the securities  
are being valued or, if the last-quoted sales price is not readily available, the securities will be valued at the last bid or the  
mean between the last available bid and ask price. Securities traded on the NASDAQ are valued at the NASDAQ Official Closing 
Price (“NOCP”).  Investments in open-end investment companies are valued at the daily  closing net asset value of the 
respective investment company. Options are valued at either the last close price, the mean between the last reported bid  
and ask price, the last bid price or the last ask price. Debt securities are valued by utilizing a price supplied by independent 
pricing service providers. The independent pricing service providers may use various valuation methodologies including 
matrix pricing and other analytical pricing models as well  as market transactions and dealer quotations. These models 
generally consider such factors as yields or prices of bonds of comparable quality, type of issue, coupon, maturity, ratings and 
general market conditions. If a price is not readily available for a portfolio security, the security will be valued at fair value  
(the amount which the Funds might reasonably expect to receive for the security upon its current sale).  The Board of Trustees 
has designated the Advisor as the Funds’ valuation designee (the “Valuation Designee”) to make all fair value determinations 
with respect to the Funds’ portfolio investments, subject to the Board’s oversight.  As the Valuation Designee, the Advisor  
has adopted and implemented policies and procedures to be followed when the Funds must utilize fair value pricing. 

(b) Swap Agreements
Each Fund will enter into swap agreements to pursue its investment objective of delivering a specific multiple (e.g. 200% or  
-200%) return to its underlying common stock or ETF for a single day. The swap agreements may include as a reference asset 
investment vehicle that seek exposure to the underlying common stock or ETF.

Swap agreements are contracts entered into primarily with major financial institutions for a specified period ranging from a  
day to more than one year. In a standard “swap” transaction, two parties agree to exchange the return (or differentials in  
rates of return) earned or realized on particular predetermined investments or instruments. The gross return to be exchanged 
or “swapped” between the parties is calculated with respect to a “notional amount,” e.g., the return on or change in value of 
a particular dollar amount invested in a “basket” of securities or an ETF representing a particular index. A Fund may use a  
combination of swaps on the underlying ETF and swaps on various investment vehicles that are designed to track the  
performance of the underlying ETF. The underlying investment vehicle may not track the performance of the underlying ETF 
due to embedded costs and other factors, which may increase a Fund’s correlation risk and impact a Fund’s ability to correlate 
with the underlying common stock or ETF.

With respect to the use of swap agreements, if the underlying common stock or ETF has a dramatic intraday move that causes 
a material decline in net assets, the terms of a swap agreement between a Fund and its counterparty may permit the  
counterparty to immediately close out the transaction with the Fund. In that event, a Fund may be unable to enter into  
another swap agreement or invest in other derivatives to achieve the desired exposure consistent with its investment 
objective. This, in turn, may prevent the Fund from achieving its investment objective, even if the reference asset reverses all 
or a portion of its intraday move by the end of the day. Any costs associated with using swap agreements may also have the  
effect of lowering each Fund’s return.
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(c) Options
The Funds may write or purchase options contracts primarily to generate gains from option premiums or to reduce overall  
portfolio risk.  When the Fund writes or purchases an option, an amount equal to the premium received or paid by the Fund 
is recorded as a liability or an asset and is subsequently adjusted to the current market value of the option written or  
purchased.  Premiums received or paid from writing or purchasing options which expire unexercised are treated by the Fund 
on the expiration date as realized gains or losses.  The difference between the premium and the amount paid or received on 
effecting a closing purchase or sale transaction, including brokerage commissions, is also treated as a realized gain or loss.  If 
an option is exercised, the premium paid or received is added to the cost of the purchase or proceeds from the sale in  
determining whether the Fund has realized a gain or a loss on investment transactions.  The Fund, as a writer of an option,  
may have no control over whether the underlying securities may be sold (call) or purchased (put) and as a result bears the  
market risk of an unfavorable change in the price of the security underlying the written option.

(d) Investment Transactions, Investment Income and Expenses
Investment transactions are accounted for on the trade date. Realized gains and losses on investments are determined on 
the identified cost basis. Dividend income is recorded net of applicable withholding taxes on the ex-dividend date and interest 
income is recorded on an accrual basis. Withholding taxes on foreign dividends, if applicable, are paid (a portion of which 
may be reclaimable) or provided for in accordance with the applicable country’s tax rules and rates and are disclosed in the  
Statement  of  Operations.  Withholding tax reclaims are filed in  certain countries to recover  a  portion of  the amounts 
previously withheld. The Funds record a reclaim receivable based on a number of factors, including a jurisdiction’s legal  
obligation to pay reclaims as well as payment history and market convention. Expenses incurred by the Trust with respect to 
more than one fund are allocated in proportion to the net assets of each fund except where allocation of direct expenses to  
each fund or an alternative allocation method can be more appropriately made.

(e) Capital Share Transactions
Fund Shares are listed and traded on the CBOE Exchange (the “Exchange”) on each day that the Exchange is open for business 
(“Business Day”).  Individual Fund Shares may only be purchased and sold on the Exchange through a broker-dealer. Because 
the Funds’ Shares trade at market prices rather than at their NAV, Shares may trade at a price equal to the NAV, greater than 
NAV (premium) or less than NAV (discount).
 
The Funds issue and redeem Shares on a continuous basis at NAV only in large blocks of Shares called “Creation Units.” Except 
when aggregated in Creation Units, Shares are not redeemable securities of the Funds. Fund Shares  may only be purchased 
from or redeemed to the Funds by certain financial institutions (“Authorized Participants”). An Authorized Participant is either 
(i) a broker-dealer or other participant in the clearing process through the Continuous Net Settlement System of the National 
Securities Clearing Corporation or (ii) a Depository Trust Company (“DTC”) participant and, in each case, must have executed 
a Participant Agreement with the Distributor. Creation Units are issued and redeemed for cash.

Most retail investors will not qualify as Authorized Participants or have the resources to buy and sell whole Creation Units.  
Therefore, they will be unable to purchase or redeem the Shares directly from the Funds. Rather, most retail investors will  
purchase Shares in the secondary market with the assistance of a broker, which will be subject to customary brokerage 
commissions or fees.

A fixed purchase (i.e., creation) transaction fee is imposed for the transfer and other transaction costs associated with the  
purchase of Creation Units, and investors will be required to pay a creation transaction fee regardless of the number of 
Creation Units created in the transaction. The Funds may adjust the creation transaction fee from time to time based upon  
actual experience. In addition, a variable fee may be imposed for cash purchases, non-standard orders, or partial cash 
purchases of Creation Units. The variable fee is primarily designed to cover non-standard charges, e.g., brokerage, taxes,  
foreign exchange, execution, market impact, and other costs and expenses, related to the execution of trades resulting from 
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such transaction. The Funds may adjust the non-standard charge from time to time based upon actual experience. Investors 
who use the services of an Authorized Participant, broker or other such intermediary may be charged a fee for such services 
which may include an amount for the creation transaction fee and non-standard charges. Investors are responsible for the 
costs of transferring the securities constituting the deposit securities to the account of the Trust. The Adviser may retain all  
or a portion of the transaction fee to the extent the Adviser bears the expenses that otherwise would be borne by the Trust  
in connection with the issuance of a Creation Unit, which the transaction fee is designed to cover.  The standard Creation Unit 
transaction fee for the Funds is $250, regardless of the number of Creation Units created in the transaction.

A fixed redemption transaction fee may be imposed for  the transfer  and other  transaction costs  associated with the 
redemption of Creation Units, and Authorized Participants will be required to pay a redemption transaction fee regardless of 
the number of Creation Units created in the transaction. The redemption transaction fee is the same no matter how many 
Creation Units  are  being  redeemed pursuant  to  any  one redemption request.  The  Funds  may adjust  the  redemption  
transaction fee from time to time based upon actual experience. In addition, a variable fee, payable to the Funds, may be 
imposed for cash redemptions, non-standard orders, or partial cash redemptions for the Funds. The variable fee is primarily  
designed to cover non-standard charges, e.g., brokerage, taxes, foreign exchange, execution, market impact, and other costs 
and expenses, related to the execution of trades resulting from such transaction. Investors who use the services of an 
Authorized Participant, broker or other such intermediary may be charged a fee for such services which may include an  
amount for the redemption transaction fees and non-standard charges. Investors are responsible for the costs of transferring 
the securities constituting the Funds securities to the account of the Trust. The non-standard charges are payable to the  
Funds as it incurs costs in connection with the redemption of Creation Units, the receipt of Funds securities and the cash  
redemption amount and other transactions costs.  The standard redemption transaction fee for Funds is $250, regardless of 
the number of Creation Units created in the transaction. In addition, a variable fee, payable to a Fund, may be imposed for  
cash redemptions, non-standard orders, or partial cash redemptions for the Fund. The variable fee is primarily designed to  
cover  non-standard charges,  e.g.,  brokerage,  taxes,  foreign  exchange,  execution,  market  impact,  and  other  costs  and  
expenses, related to the execution of trades resulting from such transaction.

(f) Federal Income Taxes
The Funds intend to comply with the requirements of Subchapter M of the Internal Revenue Code applicable to regulated 
investment companies and to distribute substantially all of their net investment income and any net realized gains to their  
shareholders. Therefore, no provision is made for federal income or excise taxes. Due to the timing of dividend distributions 
and the differences in accounting for income and realized gains and losses for financial statement and federal income tax  
purposes, the fiscal year in which amounts are distributed may differ from the year in which the income and realized gains  
and losses are recorded by the Funds.

Accounting for Uncertainty in Income Taxes (the “Income Tax Statement”) requires an evaluation of tax positions taken (or  
expected to be taken) in the course of preparing a Fund’s tax returns to determine whether these positions meet a “more-
likely-than-not” standard that, based on the technical merits, have a more than fifty percent likelihood of being sustained by 
a taxing authority upon examination. A tax position that meets the “more-likely-than-not” recognition threshold is measured 
to determine the amount of benefit to recognize in the financial statements. The Funds recognize interest and penalties, if  
any, related to unrecognized tax benefits as income tax expense in the Statements of Operations.

The Income Tax Statement requires management of the Funds to analyze tax positions taken in the prior three open tax years, 
if any, and tax positions expected to be taken in the Funds’ current tax year, as defined by the IRS statute of limitations for all 
major jurisdictions, including federal tax authorities and certain state tax authorities.  As of July 31, 2026, the Funds did not  
have a liability for any unrecognized tax benefits. The Funds have no examinations in progress and are not aware of any tax 
positions for which it is reasonably possible that the total amounts of unrecognized tax benefits will significantly change in 
the next twelve months.
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(g) Distributions to Shareholders
The Funds will make distributions of net investment income and net capital gains, if any, at least annually. Distributions to 
shareholders are recorded on the ex-dividend date. The amount and timing of distributions are determined in accordance 
with federal income tax regulations, which may differ from GAAP.

The character of distributions made during the year from net investment income or net realized gains may differ from the  
characterization for federal income tax purposes due to differences in the recognition of income, expense and gain (loss)  
items for financial statement and tax purposes. 

(h) Illiquid Securities
Pursuant to Rule 22e-4 under the 1940 Act, the Funds have adopted a Liquidity Risk Management Program (“LRMP”) that 
requires, among other things, that the Funds limit their illiquid investments that are assets to no more than 15% of net assets. 
An illiquid investment is any security which may not reasonably be expected to be sold or disposed of in current market  
conditions in seven calendar days or less without the sale or disposition significantly changing the market value of the  
investment. If the Advisor, at any time, determines that the value of illiquid securities held by the Fund exceeds 15% of its  
net asset value, the Advisor will take such steps as it considers appropriate to reduce them as soon as reasonably practicable 
in accordance with the Funds’ written LRMP.

Note 3 – Investment Advisory and Other Agreements
The Trust, on behalf of each Fund, entered into an Investment Advisory Agreement (the “Agreement”) with AXS Investments 
LLC (the “Advisor”). Under the terms of the Agreement, each Fund pays a monthly investment advisory fee to the Advisor at  
the following annual rates based on the average daily net assets of each Fund:

Investment 
Advisory Fee

Investment 
Advisory Fee

2X Long AAOI Daily ETF 1.49% 2X Long QNT Daily ETF 1.49%
2X Long CBRS Daily ETF 1.49% 2X Long SNDK Daily ETF 1.49%
2X Long COHR Daily ETF 1.49% 2X Long SpaceX Daily ETF 1.49%
2X Long LEU Daily ETF 1.49% 2X Short CBRS Daily ETF 1.49%
2X Long LITE Daily ETF 1.49% 2X Short SpaceX Daily ETF 1.49%

The Advisor has agreed to pay all expenses of the Funds except for the advisory fee, interest, taxes, brokerage commissions  
and other expenses incurred in placing orders for the purchase and sale of securities and other investment instruments,  
acquired fund fees and expenses, accrued deferred tax liability, extraordinary expenses, and distribution fees and expenses 
paid by each Fund under any distribution plan adopted pursuant to Rule 12b-1 under the 1940 Act.

Brown Brothers Harriman & Co. serves as the Funds’ fund accountant, transfer agent and custodian. UMB Fund Services 
(“UMBFS”) and Mutual Fund Administration, LLC (“MFAC”) serve as the Funds’ co-administrators. 

Certain trustees and officers of the Trust are employees of UMBFS or MFAC. The Funds do not compensate trustees and 
officers affiliated with the Funds’ co-administrators. 

ALPS Distributors, Inc. serves as the Funds’ Distributor (the “Distributor”).  The Distributor does not receive compensation 
from the Funds for its distribution services; the Advisor pays the Distributor a fee for its distribution-related services.

Dziura Compliance Consulting, LLC provides Chief Compliance Officer (“CCO”) services to the Trust. 

46



Tradr Funds
NOTES TO FINANCIAL STATEMENTS - Continued
July 31, 2026

Note 4 – Share Splits
The table below includes Share splits for the Funds during the periods ended July 31, 2026. The Share splits do not change  
the total value of the shareholders’ investments in the Funds. These Share splits have been retroactively adjusted in the 
financial statements. Each Fund continues to trade on its primary listing exchange, as applicable. 

Fund
Split Effective 

Date
Split 
Ratio

2X Long LITE Daily ETF 3/10/26 3:1
2X Long SNDK Daily ETF 6/3/26 8:1

Note 5 – Federal Income Taxes
At July 31, 2026, gross unrealized appreciation and depreciation on investments based on cost for federal  income tax  
purposes were as follows:

Cost of 
Investments

Gross 
Unrealized 

Appreciation

Gross 
Unrealized 

Depreciation

Net Unrealized 
Appreciation 

(Depreciation) 
on Investments

2X Long SNDK Daily ETF $   95,821,840 $ - $ (4,670,640) $ (4,670,640)

The difference between cost amounts for financial statement and federal income tax purposes is due primarily to timing 
differences in recognizing certain gains and losses in security transactions.

GAAP  requires  that  certain  components  of  net  assets  be  reclassified  between  financial  and  tax  reporting.  These 
reclassifications have no effect on net assets or net asset value per share. For the periods ended July 31, 2026, permanent  
differences in book and tax accounting have been reclassified to paid-in capital and total distributable earnings (accumulated 
deficit) as follows:

Increase (Decrease)

Paid-in Capital
Total Distributable Earnings 

(Accumulated Deficit)
2X Long AAOI Daily ETF $                                  - $                               - 
2X Long CBRS Daily ETF                                                -                                              - 
2X Long COHR Daily ETF                                          -                                        - 
2X Long LEU Daily ETF                                             -                                           - 

2X Long LITE Daily ETF 54,094,414 (54,094,414)

2X Long QNT Daily ETF                                                  -                                                - 
2X Long SNDK Daily ETF                                     -                                   - 
2X Long SpaceX Daily ETF                                             -                                           - 
2X Short CBRS Daily ETF - -
2X Short SpaceX Daily ETF - -
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The tax basis of the components of distributable net earnings (deficit) at July 31, 2026 were as follows:

Fund Name
Undistributed 

ordinary income

Undistributed 
long-term capital 

gains
Tax accumulated 

earnings

Accumulated 
capital and other 

losses

Unrealized 
appreciation 

(depreciation) on 
options contracts 

and swap contracts 

Unrealized 
deferred 

compensation

Total distributable 
earnings (accumulated 

deficit)

2X Long AAOI Daily ETF $                      - $                       - $                          - $      (441,923,736) $              44,174,147 $                     - $             (397,749,589)

2X Long CBRS Daily ETF - - - (42,287) (654,767) - (697,054)

2X Long COHR Daily ETF - - - (46,718,324) 5,678,334 - (41,039,990)

2X Long LEU Daily ETF - - - (3,266,071) 1,054,157 - (2,211,914)

2X Long LITE Daily ETF 14,535,037 - 14,535,037 - 38,156,486 - 52,691,523

2X Long QNT Daily ETF - - - (820,585) (26,203) - (846,788)

2X Long SNDK Daily ETF - - - (549,251,064) 75,927,558 - (473,323,506)

2X Long SpaceX Daily ETF - - - (16,048,274) (1,652,500) - (17,700,774)

2X Short CBRS Daily ETF 32,679 - 32,679 (2,280,633) 1,325,368 - (922,586)

2X Short SpaceX Daily ETF 134,690 - 134,690 (595,116) 18,787,696 - 18,327,270

As of July 31, 2026, the Funds listed below had qualified late-year ordinary losses which are deferred until fiscal year 2027 for 
tax purposes.  Net late-year ordinary losses incurred after December 31 and within the taxable year and net late-year specified 
losses incurred after October 31 and within the taxable year, are deemed to arise on the first day of the Funds’ next taxable  
year.

Late-year ordinary losses

2X Long AAOI Daily ETF $ 28,100,133
2X Long CBRS Daily ETF 42,287
2X Long COHR Daily ETF 3,583,438
2X Long LEU Daily ETF 205,230
2X Long LITE Daily ETF -
2X Long QNT Daily ETF 7,556
2X Long SNDK Daily ETF 144,973,119
2X Long SpaceX Daily ETF 163,183
2X Short CBRS Daily ETF                                             - 
2X Short SpaceX Daily ETF                                             - 
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As of July 31, 2026, the Funds listed below had net capital loss carryovers as follows:

Not subject to expiration:

Short-term Long-term Total

2X Long AAOI Daily ETF $   413,823,603 $                      - $   413,823,603
2X Long COHR Daily ETF           43,134,886                           -           43,134,886

2X Long LEU Daily ETF            3,060,841                           -            3,060,841

2X Long QNT Daily ETF               813,029                           -               813,029

2X Long SNDK Daily ETF         404,277,945                           -         404,277,945

2X Long SpaceX Daily ETF          15,885,091                           -          15,885,091

2X Short CBRS Daily ETF             2,280,633                           -             2,280,633

2X Short SpaceX Daily ETF                 595,116                           -                 595,116

To the extent that a fund may realize future net capital gains, those gains will be offset by any of its unused capital loss  
carryforward. Future capital loss carryover utilization in any given year may be subject to Internal Revenue Code limitations.

Note 6 – Investment Transactions
For the periods ended July 31, 2026, purchases and sales of investments, excluding short-term investments, were as follows:

Purchases Sales

Proceeds from 
Securities Sold 

Short
Cover Short 
Securities

2X Long LITE Daily ETF $ 294,685,695 $ 309,842,436 $ - $ -
2X Short CBRS Daily ETF - - 18,079,600 15,820,168
2X Short SpaceX Daily ETF - - 62,293,488 61,791,723

Note 7 – Distribution Plan 
The Trust has adopted a Distribution and Service Plan pursuant to Rule 12b-1 under the 1940 Act. In accordance with its Rule 
12b-1 plan, the Funds are authorized to pay an amount up to 0.25% of their average daily net assets each year to reimburse  
the Distributor for amounts expended to finance activities primarily intended to result in the sale of Creation Units or the  
provision of investor services. The Distributor may also use this amount to compensate securities dealers or other persons  
that are APs for providing distribution assistance, including broker-dealer and shareholder support and educational and 
promotional services. The Funds do not and have no current intention of paying 12b-1 fees. However, in the event 12b-1 fees 
are charged in the future because these fees are paid out of a Fund’s assets, over time these fees will increase the cost of  
shareholders’ investment and may cost shareholders more than certain other types of sales charges.

Note 8 – Indemnifications
In the normal course of business, the Funds enter into contracts that contain a variety of representations which provide  
general indemnifications. The Funds’ maximum exposure under these arrangements is unknown, as this would involve future 
claims that may be made against the Funds that have not yet occurred. However, the Funds expect the risk of loss to be  
remote.
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Note 9 – Fair Value Measurements and Disclosure
Fair Value Measurements and Disclosures defines fair value, establishes a framework for measuring fair value in accordance 
with GAAP, and expands disclosure about fair value measurements.  It also provides guidance on determining when there 
has been a significant decrease in the volume and level of activity for an asset or a liability, when a transaction is not orderly, 
and how that information must be incorporated into a fair value measurement.

Under Fair Value Measurements and Disclosures, various inputs are used in determining the value of the Funds’ investments. 
These inputs are summarized into three broad Levels as described below:

 Level 1 – Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the ability 
to access.

 Level 2 – Observable inputs other than quoted prices included in Level 1 that are observable for the asset or liability, 
either directly or indirectly. These inputs may include quoted prices for the identical instrument on an inactive 
market, prices for similar instruments, interest rates, prepayment speeds, credit risk, yield curves, default rates and 
similar data.

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

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

The inputs used to measure fair value may fall into different Levels of the fair value hierarchy.  In such cases, for disclosure  
purposes, the Level in the fair value hierarchy within which the fair value measurement falls in its entirety, is determined  
based on the lowest Level input that is significant to the fair value measurement in its entirety.
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The inputs or methodology used for valuing securities are not an indication of the risk associated with investing in those  
securities.  The following is a summary of the inputs used, as of July 31, 2026, in valuing the Funds’ assets and liabilities carried 
at fair value:

Fund*

Assets Assets Liabilities
Level 1 Level 2 Level 2

Purchased Options Contracts Swap Contracts** Swap Contracts**
2X Long AAOI Daily ETF $ - $ 45,364,756 $ 1,190,609
2X Long CBRS Daily ETF - - 654,767
2X Long COHR Daily ETF - 5,678,334 -
2X Long LEU Daily ETF - 1,054,157 -
2X Long LITE Daily ETF - 52,988,336 14,831,850
2X Long QNT Daily ETF - - 26,203
2X Long SNDK Daily ETF 91,151,200 715,251,640 634,653,442
2X Long SpaceX Daily ETF - - 1,652,500
2X Short CBRS Daily ETF - 1,325,368 -
2X Short SpaceX Daily ETF - 18,787,696 -

* The Funds did not hold any Level 3 securities at period end.
** Other financial instruments are derivative instruments such as swap contracts. Swap contracts are valued at the unrealized 
appreciation (depreciation) on the instrument.

Note 10 – Derivative and Hedging Disclosure
Derivatives and Hedging requires enhanced disclosures about the Funds’ derivative and hedging activities, including how such 
activities are accounted for and their effects on the Funds’  financial  position and performance. The Funds invested in  
purchased options contracts and swap contracts during the periods ended July 31, 2026.
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The effects of these derivative instruments on the Funds’ financial position and financial performance as reflected in the  
Statements of Assets and Liabilities and Statements of Operations are presented in the tables below. The fair values of  
derivative instruments, as of July 31, 2026, by risk category are as follows:

Fund
Statements of Asset and Liabilities 

Location

Derivatives not 
designated as 

hedging 
instruments

Asset 
Derivatives

Value

Liability 
Derivatives

Value

2X Long AAOI Daily ETF
Unrealized appreciation/depreciation 

on open swap contracts Equity contracts $ 45,364,756 $ 1,190,609

2X Long CBRS Daily ETF
Unrealized appreciation/depreciation 

on open swap contracts Equity contracts - 654,767

2X Long COHR Daily ETF
Unrealized appreciation/depreciation 

on open swap contracts Equity contracts 5,678,334 -

2X Long LEU Daily ETF
Unrealized appreciation/depreciation 

on open swap contracts Equity contracts 1,054,157 -

2X Long LITE Daily ETF
Unrealized appreciation/depreciation 

on open swap contracts Equity contracts 52,988,336 14,831,850

2X Long QNT Daily ETF
Unrealized appreciation/depreciation 

on open swap contracts Equity contracts - 26,203
2X Long SNDK Daily ETF Purchased options contracts, at value Equity contracts 91,151,200 -

Unrealized appreciation/depreciation 
on open swap contracts Equity contracts 715,251,640 634,653,442

2X Long SpaceX Daily ETF
Unrealized appreciation/depreciation 

on open swap contracts Equity contracts - 1,652,500

2X Short CBRS Daily ETF
Unrealized appreciation/depreciation 

on open swap contracts Equity contracts 1,325,368 -

2X Short SpaceX Daily ETF
Unrealized appreciation/depreciation 

on open swap contracts Equity contracts 18,787,696 -

The effects of derivative instruments on the Statements of Operations for the periods ended July 31, 2026, are as follows: 

Amount of Realized Gain or (Loss) on Derivatives Recognized in the Statements of Operations

Fund
Derivatives not designated as 
hedging instruments

Purchased Options 
Contracts

Open Swap 
Contracts

2X Long AAOI Daily ETF Equity contracts $ - $ (443,329,363)
2X Long CBRS Daily ETF Equity contracts -       (56,033)
2X Long COHR Daily ETF Equity contracts -        (47,096,222)
2X Long LEU Daily ETF Equity contracts -          (3,285,531)
2X Long LITE Daily ETF Equity contracts - 52,706,942
2X Long QNT Daily ETF Equity contracts -             (822,100)
2X Long SNDK Daily ETF Equity contracts (175,088,505)     (373,005,568)
2X Long SpaceX Daily ETF Equity contracts - (16,109,299)
2X Short CBRS Daily ETF Equity contracts - 9,179
2X Short SpaceX Daily ETF Equity contracts - 46,328
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Change in Unrealized Appreciation/Depreciation on Derivatives Recognized in the Statements of Operations

Fund
Derivatives not designated as 
hedging instruments

Purchased Options 
Contracts

Open Swap 
Contracts

2X Long AAOI Daily ETF Equity contracts $ - $
  

44,174,147 
2X Long CBRS Daily ETF Equity contracts -              (654,767)
2X Long COHR Daily ETF Equity contracts -              5,678,334 
2X Long LEU Daily ETF Equity contracts -              1,054,157 
2X Long LITE Daily ETF Equity contracts - 38,156,486
2X Long QNT Daily ETF Equity contracts -        (26,203)
2X Long SNDK Daily ETF Equity contracts (4,670,640)           80,598,198 
2X Long SpaceX Daily ETF Equity contracts -          (1,652,500)
2X Short CBRS Daily ETF Equity contracts -            1,325,368 
2X Short SpaceX Daily ETF Equity contracts -          18,787,696 

The average quarterly volume of derivative instruments held by the Funds during the periods ended July 31, 2026, are as 
follows:

Fund

Derivatives not 
designated as hedging 

instruments Investment Notional Value
2X Long AAOI Daily ETF Equity contracts Open Swap Contracts $ 401,578,333
2X Long CBRS Daily ETF Equity contracts Open Swap Contracts 6,396,872
2X Long COHR Daily ETF Equity contracts Open Swap Contracts 119,385,351
2X Long LEU Daily ETF Equity contracts Open Swap Contracts 9,873,113
2X Long LITE Daily ETF Equity contracts Open Swap Contracts 342,633,670
2X Long QNT Daily ETF Equity contracts Open Swap Contracts 1,011,148
2X Long SNDK Daily ETF Equity contracts Purchased Options Contracts 164,000,000
2X Long SNDK Daily ETF Equity contracts Open Swap Contracts 1,483,500,439
2X Long SpaceX Daily ETF Equity contracts Open Swap Contracts 22,343,406
2X Short CBRS Daily ETF Equity contracts Open Swap Contracts (7,063,660)
2X Short SpaceX Daily ETF Equity contracts Open Swap Contracts (65,554,278)

Note 11 – Market Disruption and Geopolitical Risks
Certain local, regional, or global events such as war, acts of terrorism, the spread of infectious illness and/or other public  
health issues, financial institution instability or other events may have a significant impact on a security or instrument. These 
types of events and other like them are collectively referred to as “Market Disruptions and Geopolitical Risks” and they may 
have adverse impacts on the worldwide economy, as well as the economies of individual countries, the financial health of  
individual companies and the market in general in significant and unforeseen ways. Some of the impacts noted in recent  
times include but are not limited to embargos, political actions, supply chain disruptions, tariffs, bank failures, restrictions to 
investment and/or monetary movement including the forced selling of securities or the inability to participate impacted 
markets. The duration of these events could adversely affect the Funds’ performance, the performance of the securities in  
which the Funds invest  and may lead to losses  on your investment.  The ultimate impact  of  “Market  Disruptions and  
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Geopolitical  Risks”  on  the  financial  performance  of  the  Funds’  investments  is  not  reasonably  estimable  at  this  time.  
Management is actively monitoring these events.

Note 12 – New Accounting Pronouncements and Regulatory Updates
In the reporting period,  the Funds adopted FASB Accounting Standards Update 2023-09,  Income Taxes (Topic 740) —  
Improvements to Income Tax Disclosures (ASU 2023-09), which enhances income tax disclosures, including disclosure of 
income taxes paid disaggregated by jurisdiction. Adoption of the new standard did not materially impact financial statement 
disclosures and did not affect the Funds’ financial position or the results of its operations.

Note 13 – Events Subsequent to the Fiscal Period End
The Funds have adopted financial reporting rules regarding subsequent events which require an entity to recognize in the  
financial statements the effects of all subsequent events that provide additional evidence about conditions that existed at 
the date of the balance sheet.  Management has evaluated the Funds’ related events and transactions that occurred through 
the date of issuance of the Funds’ financial statements.  There were no events or transactions that occurred during this period 
that materially impacted the amounts or disclosures in the Funds’ financial statements.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Shareholders of Tradr ETFs and
the Board of Trustees of Investment Managers Series Trust II

Opinion on the Financial Statements
We have audited the accompanying statements of assets and liabilities of Tradr 2X Long AAOI Daily ETF, Tradr 
2X Long CBRS Daily ETF, Tradr 2X Long COHR Daily ETF, Tradr 2X Long LEU Daily ETF, Tradr 2X Long 
LITE Daily ETF, Tradr 2X Long QNT Daily ETF, Tradr 2X Long SNDK Daily ETF, Tradr 2X Long SpaceX Daily  
ETF, Tradr 2X Short CBRS Daily ETF and Tradr 2X Short SpaceX Daily ETF (the “Funds”), each a series of  
Investment Managers Series Trust II (the “Trust”), including the schedules of investments, as of July 31, 2026, the  
related statements of operations, the statements of changes in net assets, and the financial highlights for each of the 
periods indicated in the table below, and the related notes (collectively referred to as the “financial statements”). In  
our opinion, the financial statements present fairly, in all material respects, the financial position of the Funds as of  
July 31, 2026, the results of their operations, the changes in their net assets and their financial highlights for each of 
the periods indicated in the table below, in conformity with accounting principles generally accepted in the United 
States of America.

Individual Funds 
constituting
Tradr ETFs

Statements of
operations

Statements of
changes in net assets Financial highlights

Tradr 2X Long AAOI Daily ETF For the period March 23, 
2026 (commencement of 
operations) through July 31, 
2026

For the period March 23, 2026 
(commencement of operations) through 
July 31, 2026

For the period March 23, 2026 
(commencement of operations) through 
July 31, 2026

Tradr 2X Long CBRS Daily ETF
Tradr 2X Short CBRS Daily ETF

For the period May 28, 2026 
(commencement of 
operations) through July 31, 
2026

For the period May 28, 2026 
(commencement of operations) through 
July 31, 2026

For the period May 28, 2026 
(commencement of operations) through 
July 31, 2026

Tradr 2X Long COHR Daily ETF
Tradr 2X Long LEU Daily ETF

For the period February 18, 
2026 (commencement of 
operations) through July 31, 
2026

For the period February 18, 2026 
(commencement of operations) through 
July 31, 2026

For the period February 18, 2026 
(commencement of operations) through 
July 31, 2026

Tradr 2X Long LITE Daily ETF
Tradr 2X Long SNDK Daily ETF

For the period January 26, 
2026 (commencement of 
operations) through July 31, 
2026

For the period January 26, 2026 
(commencement of operations) through 
July 31, 2026

For the period January 26, 2026 
(commencement of operations) through 
July 31, 2026

Tradr 2X Long QNT Daily ETF For the period June 30, 2026 
(commencement of 
operations) through July 31, 
2026

For the period June 30, 2026 
(commencement of operations) through 
July 31, 2026

For the period June 30, 2026 
(commencement of operations) through 
July 31, 2026

Tradr 2X Long SpaceX Daily ETF
Tradr 2X Short SpaceX Daily ETF

For the period June 12, 2026 
(commencement of 
operations) through July 31, 
2026

For the period June 12, 2026 
(commencement of operations) through 
July 31, 2026

For the period June 12, 2026 
(commencement of operations) through 
July 31, 2026
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To the Shareholders of Tradr ETFs and
the Board of Trustees of Investment Managers Series Trust II

Basis for Opinion
These financial statements are the responsibility of the Funds’ management.  Our responsibility is to express an  
opinion on the Funds’ financial statements based on our audits.  We are a public accounting firm registered with the  
Public Company Accounting Oversight Board (United States) (“PCAOB”) and are required to be independent with  
respect to the Funds in accordance with the U.S. federal securities laws and the applicable rules and regulations of  
the Securities and Exchange Commission and the PCAOB.  We have served as the auditor of one or more of the  
funds in the Trust since 2013.

We conducted our audits in accordance with the standards of the PCAOB.  Those standards require that we plan and  
perform the  audits  to  obtain  reasonable  assurance  about  whether  the  financial  statements  are  free  of  material  
misstatement, whether due to error or fraud.  The Funds are not required to have, nor were we engaged to perform,  
an audit of the Funds’ internal control over financial reporting.  As part of our audits, we are required to obtain an 
understanding of internal control over financial reporting, but not for the purpose of expressing an opinion on the 
effectiveness of the Funds’ internal control over financial reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements,  
whether due to error or fraud, and performing procedures that respond to those risks.  Such procedures included 
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.  Our audits 
also included evaluating the accounting principles used and significant estimates made by management, as well as  
evaluating the overall presentation of the financial statements. Our procedures included confirmation of securities 
owned as of July 31, 2026 by correspondence with the custodian and brokers; when replies were not received from 
brokers, we performed other auditing procedures. We believe that our audits provide a reasonable basis for our 
opinion.

TAIT, WELLER & BAKER LLP
Philadelphia, Pennsylvania
September 28, 2026
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Item 8. Changes in and Disagreements with Accountants for Open-End Management Investment Companies.
Not applicable.

Item 9. Proxy Disclosures for Open-End Management Investment Companies.
Not applicable.

Item 10. Remuneration Paid to Directors, Officers, and Others of Open-End Management Investment Companies.
This information is included in Item 7, as part of the financial statements.

Item 11. Statement Regarding Basis for Approval of Investment Advisory Contract.

Board Consideration of Investment Advisory Agreement
At a meeting held on December 16, 2025 (the “December Meeting”), the Board of Trustees (the “Board”) of Investment Managers Series 
Trust II (the “Trust”), including the trustees who are not “interested persons” of the Trust (the “ Independent Trustees”) as defined in the 
Investment Company Act of 1940, as amended (the “1940 Act”), reviewed and unanimously approved the investment advisory agreement 
(the “Advisory Agreement”) between the Trust and AXS Investments LLC (the “Advisor”) for an initial two-year term, with respect to the 
following series of the Trust (each, a “December Fund” and collectively, the “December Funds”):

 Tradr 2X Long AAOI Daily ETF,
 Tradr 2X Long COHR Daily ETF, and
 Tradr 2X Long LEU Daily ETF.

In addition, at a meeting held on January 21, 2026 (the “January Meeting”), the Board, including the Independent Trustees, reviewed and 
unanimously approved the Advisory Agreement between the Trust and the Advisor for an initial two-year term, with respect to the following 
series of the Trust (each, a “January Fund” and collectively, the “January Funds”):

 Tradr 2X Long SpaceX Daily ETF, and
 Tradr 2X Short SpaceX Daily ETF. 

At a meeting held on April 22, 2026 (the “April Meeting”), the Board, including the Independent Trustees, reviewed and unanimously 
approved the Advisory Agreement between the Trust and the Advisor for an initial two-year term, with respect to the following series of  
the Trust (each, an “April Fund” and collectively, the “April Funds”):

 Tradr 2X Long CBRS Daily ETF,
 Tradr 2X Short CBRS Daily ETF, and
 Tradr 2X Long ONT Daily ETF.

The December Funds, January Funds, and April Funds are each referred to as a “Fund” and collectively as the “Funds”. In approving the 
Advisory Agreement with respect to each Fund, the Board, including the Independent Trustees, determined that such approval was in the  
best interests of the applicable Fund and its shareholders.

Statement Regarding Basis for Approval of Investment Advisory Contract (Unaudited)
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Tradr 2X Long AAOI Daily ETF, Tradr 2X Long COHR Daily ETF, and Tradr 2X Long LEU Daily ETF

Background
In advance of the December Meeting, the Board received information about the December Funds and the Advisory Agreement from the  
Advisor and from Mutual Fund Administration, LLC and UMB Fund Services, Inc., the Trust’s co-administrators, certain portions of which  
are discussed below. The materials, among other things, included information about the Advisor’s organization and financial condition;  
information regarding the background, experience, and compensation structure of relevant personnel who would be providing services to  
the  December  Funds;  information  about  the  Advisor’s  compliance  policies  and  procedures,  cybersecurity,  disaster  recovery  and 
contingency planning, and policies with respect to portfolio execution and trading; information regarding the estimated profitability of the 
Advisor’s overall relationship with each Fund; and reports prepared by Broadridge Financial Solutions, Inc. (“Broadridge”) comparing the 
proposed advisory fee and estimated total expenses of each Fund with those of a group of comparable funds selected by Broadridge (each, 
a “Peer Group”) from Morningstar, Inc.’s relevant category (each, a “Fund Universe”). The Board also received a memorandum from legal 
counsel to the Trust and the Independent Trustees discussing the legal standards under the 1940 Act and other applicable law for their  
consideration of the proposed approval of the Advisory Agreement. In addition, the Board considered information reviewed by the Board  
regarding  other  series  of  the  Trust  managed  by  the  Advisor  during  the  year  at  other  Board  and  Board  committee  meetings.  No  
representatives of the Advisor were present during the Board’s consideration of the Advisory Agreement, and the Independent Trustees  
were represented by their legal counsel with respect to the matters considered.

In approving the Advisory Agreement, the Board and the Independent Trustees considered a variety of factors, including those discussed  
below. In their deliberations, the Board and the Independent Trustees did not identify any particular factor that was controlling, and each 
Trustee may have attributed different weights to the various factors.

Nature, Extent, and Quality of Services
The Board noted that although there was no relevant performance information for it to review with respect to the December Funds, it was 
familiar with the Advisor as the investment advisor for many other series of the Trust, including other ETFs based on the performance of  
single stocks. The Board considered the overall quality of the services to be provided by the Advisor to each December Fund. In doing so,  
the Board considered the Advisor’s specific responsibilities in all aspects of day-to-day management and oversight of the December Funds, 
as well as the qualifications, experience, and responsibilities of the personnel who would be involved in the day-to-day activities of the 
Funds. The Board also considered the overall quality of the organization and operations of the Advisor, as well as its compliance structure  
and compliance procedures.

The Board and the Independent Trustees concluded that based on the various factors they had reviewed, the Advisor would have the  
capabilities, resources, and personnel necessary to manage each December Fund, and that the Advisor would provide each Fund with a  
reasonable potential for good investment results.

Advisory Fees and Expense Ratios 
The Board reviewed information regarding each December Fund’s  proposed advisory fee and estimated annual total  expenses.  The 
December Meeting materials indicated that each December Fund’s proposed annual investment advisory fee of 1.49% (gross of fee waivers) 
was lower than the Peer Group median, but higher than the U.S. Fund Trading – Leveraged Equity Fund Universe median by 0.24%. The 
Trustees considered the Advisor’s assertion that the proposed advisory fee is justified because each December Fund is an innovative and 
unique product that is not otherwise available to investors. The Trustees also noted that the proposed annual investment advisory fee for  
each December Fund was within the range of advisory fees paid by other series of the Trust managed by the Advisor.

The December Meeting materials indicated that each December Fund’s estimated annual total expenses of 1.49% (net of fee waivers) were 
below the Peer Group median, but higher than the Fund Universe median by 0.44%. The Trustees considered the Advisor’s explanation that 
each December Fund is actively managed and requires investments in total return swaps and options, and that the net expense ratio for  
each Fund was set at a level at which the Advisor can maintain the viability of the Fund.

The Board and the Independent Trustees concluded that, in light of the services proposed to be provided by the Advisor to each December 
Fund, the compensation proposed to be paid to the Advisor under the Advisory Agreement would be fair and reasonable.

Statement Regarding Basis for Approval of Investment Advisory Contract (Unaudited) - Continued
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Profitability, Benefits to the Advisor, and Economies of Scale 
The Board next considered information relating to the estimated profitability to the Advisor of its  proposed relationship with each  
December Fund during its first year of operations, taking into account estimated assets of $20 million. The Board determined that the  
anticipated profit level with respect to each December Fund was reasonable. 

The Board noted that the potential benefits received by the Advisor as a result of its proposed relationship with the December Funds, other 
than the receipt of its advisory fees, would include the usual types of “fall out” benefits received by advisors to the Trust, including any  
research received from broker-dealers providing execution services to the Funds, the beneficial effects from the review by the Trust’s Chief 
Compliance Officer of the Advisor’s compliance program, the intangible benefits of the Advisor’s association with the Funds generally, and 
any favorable publicity arising in connection with the Funds’ performance. The Board also noted that although the Advisory Agreement 
does not provide for any advisory fee breakpoints,  the December Funds’ asset levels would likely be too low to achieve significant  
economies of scale during the Funds’ initial startup period, and that any such economies would be considered in the future as the Funds’  
assets grow.

Conclusion
Based on these and other factors, the Board and the Independent Trustees concluded that approval of the Advisory Agreement was in the 
best interests of each December Fund and its shareholders and, accordingly, approved the Advisory Agreement  with respect to each 
December Fund.

Tradr 2X Long SpaceX Daily ETF and Tradr 2X Short SpaceX Daily ETF

Background
In advance of the January Meeting, the Board received information about the January Funds and the Advisory Agreement from the Advisor 
and from Mutual Fund Administration, LLC and UMB Fund Services, Inc., the Trust’s co-administrators, certain portions of which are 
discussed below.  The materials,  among other things,  included information about the Advisor’s  organization and financial  condition; 
information regarding the background, experience, and compensation structure of relevant personnel who would be providing services to  
the January Funds; information about the Advisor’s compliance policies and procedures, cybersecurity, disaster recovery and contingency  
planning, and policies with respect to portfolio execution and trading; information regarding the estimated profitability of the Advisor’s  
overall relationship with each Fund; and reports prepared by Broadridge comparing the proposed advisory fee and estimated total expenses 
of each Fund with those of its Peer Group and Fund Universe. The Board also received a memorandum from legal counsel to the Trust and 
the Independent Trustees discussing the legal standards under the 1940 Act and other applicable law for their consideration of the proposed 
approval of the Advisory Agreement. In addition, the Board considered information reviewed by the Board regarding other series of the  
Trust managed by the Advisor during the year at other Board and Board committee meetings. No representatives of the Advisor were  
present during the Board’s consideration of the Advisory Agreement, and the Independent Trustees were represented by their legal counsel 
with respect to the matters considered.

In approving the Advisory Agreement, the Board and the Independent Trustees considered a variety of factors, including those discussed  
below. In their deliberations, the Board and the Independent Trustees did not identify any particular factor that was controlling, and each 
Trustee may have attributed different weights to the various factors.

Nature, Extent, and Quality of Services
The Board noted that although there was no relevant performance information for it to review with respect to the January Funds, it was  
familiar with the Advisor as the investment advisor for many other series of the Trust, including other ETFs based on the performance of  
single stocks. The Board considered the overall quality of the services to be provided by the Advisor to each January Fund. In doing so, the  
Board considered the Advisor’s specific responsibilities in all aspects of day-to-day management and oversight of the January Funds, as well 
as the qualifications, experience, and responsibilities of the personnel who would be involved in the day-to-day activities of the Funds. The 
Board also considered the overall  quality of the organization and operations of the Advisor, as well  as its compliance structure and  
compliance procedures.

The Board and the Independent Trustees concluded that based on the various factors they had reviewed, the Advisor would have the  
capabilities, resources, and personnel necessary to manage each January Fund, and that the Advisor would provide each Fund with a  
reasonable potential for good investment results.

Statement Regarding Basis for Approval of Investment Advisory Contract (Unaudited) - Continued
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Advisory Fees and Expense Ratios 
The Board reviewed information regarding each January Fund’s proposed advisory fee and estimated annual total expenses. The January 
Meeting materials indicated the following:

 The Tradr 2X Long SpaceX Daily ETF’s proposed annual investment advisory fee of 1.49% (gross of fee waivers) was higher than  
both the Peer Group and Trading – Leveraged Equity Fund Universe medians by 0.49%. The Trustees considered the Advisor’s 
assertion that the proposed advisory fee is justified because the Fund is an innovative and unique product that is not otherwise  
available to investors. The Trustees also noted that the proposed annual investment advisory fee was within the range of advisory 
fees paid by other series of the Trust managed by the Advisor.

The Tradr 2X Long SpaceX Daily ETF’s estimated annual total expenses of 1.49% (net of fee waivers) were higher than the Peer  
Group and Fund Universe medians by 0.32% and 0.34%, respectively. The Trustees noted that the Fund’s higher estimated annual 
total expenses were in part attributable to the Fund’s higher advisory fee. The Trustees also considered the Advisor’s explanation 
that the Fund is actively managed and requires investments in total return swaps and options, and that the net expense ratio for 
the Fund was set at a level at which the Advisor can maintain the viability of the Fund.

 The Tradr 2X Short SpaceX Daily ETF’s proposed annual investment advisory fee of 1.49% (gross of fee waivers) was higher than 
the Peer Group and Trading – Inverse Equity Fund Universe medians by 0.32% and 0.54%, respectively. The Trustees considered 
the Advisor’s assertion that the proposed advisory fee is justified because the Fund is an innovative and unique product that is  
not otherwise available to investors. The Trustees also noted that the proposed annual investment advisory fee was within the 
range of advisory fees paid by other series of the Trust managed by the Advisor.

The Tradr 2X Short SpaceX Daily ETF’s estimated annual total expenses of 1.49% (net of fee waivers) were higher than the Peer 
Group and Fund Universe medians by 0.10% and 0.39%, respectively. The Trustees noted that the Fund’s higher estimated annual 
total expenses were in part attributable to the Fund’s higher advisory fee. The Trustees also considered the Advisor’s explanation 
that the Fund is actively managed and requires investments in total return swaps and options, and that the net expense ratio for 
the Fund was set at a level at which the Advisor can maintain the viability of the Fund.

The Board and the Independent Trustees concluded that, in light of the services proposed to be provided by the Advisor to each January  
Fund, the compensation proposed to be paid to the Advisor under the Advisory Agreement would be fair and reasonable.

Profitability, Benefits to the Advisor, and Economies of Scale 
The Board next considered information relating to the estimated profitability to the Advisor of its proposed relationship with each January 
Fund during its first year of operations, taking into account estimated assets of $20 million. The Board determined that the anticipated 
profit level with respect to each January Fund was reasonable. 

The Board noted that the potential benefits received by the Advisor as a result of its proposed relationship with the January Funds, other 
than the receipt of its advisory fees, would include the usual types of “fall out” benefits received by advisors to the Trust, including any  
research received from broker-dealers providing execution services to the Funds, the beneficial effects from the review by the Trust’s Chief 
Compliance Officer of the Advisor’s compliance program, the intangible benefits of the Advisor’s association with the Funds generally, and 
any favorable publicity arising in connection with the Funds’ performance. The Board also noted that although the Advisory Agreement 
does not provide for any advisory fee breakpoints, the January Funds’ asset levels would likely be too low to achieve significant economies 
of scale during the Funds’ initial startup period, and that any such economies would be considered in the future as the Funds’ assets grow.

Conclusion
Based on these and other factors, the Board and the Independent Trustees concluded that approval of the Advisory Agreement was in the 
best interests of each January Fund and its shareholders and, accordingly, approved the Advisory Agreement with respect to each January  
Fund.

Tradr 2X Long CBRS Daily ETF, Tradr 2X Short CBRS Daily ETF, and Tradr 2X Long ONT Daily ETF

Background
In advance of the April Meeting, the Board received information about the April Funds and the Advisory Agreement from the Advisor and 
from Mutual Fund Administration, LLC and UMB Fund Services, Inc., the Trust’s co-administrators, certain portions of which are discussed  
below. The materials, among other things, included information about the Advisor’s organization and financial condition; information  

Statement Regarding Basis for Approval of Investment Advisory Contract (Unaudited) - Continued
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regarding the background, experience, and compensation structure of relevant personnel who would be providing services to the April  
Funds; information about the Advisor’s compliance policies and procedures, cybersecurity, disaster recovery and contingency planning, and 
policies  with  respect  to  portfolio  execution  and  trading;  information  regarding  the  estimated  profitability  of  the  Advisor’s  overall  
relationship with each Fund; and reports prepared by Broadridge comparing the proposed advisory fee and estimated total expenses of  
each Fund with those of its Peer Group and Fund Universe. The Board also received a memorandum from legal counsel to the Trust and 
the Independent Trustees discussing the legal standards under the 1940 Act and other applicable law for their consideration of the proposed 
approval of the Advisory Agreement. In addition, the Board considered information reviewed by the Board regarding other series of the  
Trust managed by the Advisor during the year at other Board and Board committee meetings. No representatives of the Advisor were  
present during the Board’s consideration of the Advisory Agreement, and the Independent Trustees were represented by their legal counsel 
with respect to the matters considered.

In approving the Advisory Agreement, the Board and the Independent Trustees considered a variety of factors, including those discussed  
below. In their deliberations, the Board and the Independent Trustees did not identify any particular factor that was controlling, and each 
Trustee may have attributed different weights to the various factors.

Nature, Extent, and Quality of Services
The Board noted that although there was no relevant performance information for it to review with respect to the April Funds, it was  
familiar with the Advisor as the investment advisor for many other series of the Trust, including other ETFs based on the performance of  
single stocks. The Board considered the overall quality of the services to be provided by the Advisor to each April Fund. In doing so, the  
Board considered the Advisor’s specific responsibilities in all aspects of day-to-day management and oversight of the April Funds, as well  
as the qualifications, experience, and responsibilities of the personnel who would be involved in the day-to-day activities of the Funds. The 
Board also considered the overall  quality of the organization and operations of the Advisor, as well  as its compliance structure and  
compliance procedures.

The Board and the Independent Trustees concluded that based on the various factors they had reviewed, the Advisor would have the  
capabilities,  resources,  and personnel necessary to manage each April  Fund, and that the Advisor would provide each Fund with a  
reasonable potential for good investment results.

Advisory Fees and Expense Ratios 
The Board reviewed information regarding each April Fund’s proposed advisory fee and estimated annual total expenses. The April Meeting 
materials indicated the following:

 With respect to the Tradr 2X Long CBRS Daily ETF and Tradr 2X Long ONT Daily ETF, the proposed annual investment advisory fee 
of 1.49% (gross of fee waivers) was below the Peer Group median, but higher than the Trading – Leveraged Equity Fund Universe 
median by 0.49%. The Trustees considered the Advisor’s assertion that the proposed advisory fee is justified because each Fund  
is an innovative and unique product that is not otherwise available to investors. The Trustees also noted that the proposed annual 
investment advisory fee was within the range of advisory fees paid by other series of the Trust managed by the Advisor.

For the Tradr 2X Long CBRS Daily ETF and Tradr 2X Long ONT Daily ETF, the estimated annual total expenses of 1.49% (net of fee 
waivers) were below the Peer Group median, but higher than the Fund Universe median by 0.34%. The Trustees considered the 
Advisor’s explanation that each Fund is actively managed and requires investments in total return swaps and options, and that  
the net expense ratio for each Fund was set at a level at which the Advisor can maintain the viability of the Fund.

 For the Tradr 2X Short CBRS Daily ETF, the proposed annual investment advisory fee of 1.49% (gross of fee waivers) was higher  
than the Peer Group and Trading – Inverse Equity Fund Universe medians by 0.195% and 0.54%, respectively.  The Trustees 
considered the Advisor’s assertion that the proposed advisory fee is justified because the Fund is an innovative and unique  
product that is not otherwise available to investors. The Trustees also noted that the proposed annual investment advisory fee 
was within the range of advisory fees paid by other series of the Trust managed by the Advisor.

The estimated annual total expenses of 1.49% (net of fee waivers) were lower than the Peer Group median, but higher than Fund 
Universe median by 0.35%. The Trustees considered the Advisor’s explanation that the Fund is actively managed and requires 
investments in total return swaps and options, and that the net expense ratio for the Fund was set at a level at which the Advisor 
can maintain the viability of the Fund.

Statement Regarding Basis for Approval of Investment Advisory Contract (Unaudited) - Continued
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The Board and the Independent Trustees concluded that, in light of the services proposed to be provided by the Advisor to each April Fund, 
the compensation proposed to be paid to the Advisor under the Advisory Agreement would be fair and reasonable.

Profitability, Benefits to the Advisor, and Economies of Scale 
The Board next considered information relating to the estimated profitability to the Advisor of its proposed relationship with each April  
Fund during its first year of operations, taking into account estimated assets of $20 million. The Board determined that the anticipated 
profit level with respect to each April Fund was reasonable. 

The Board noted that the potential benefits received by the Advisor as a result of its proposed relationship with the April Funds, other than 
the receipt of its advisory fees, would include the usual types of “fall out” benefits received by advisors to the Trust, including any research 
received from broker-dealers providing execution services to the Funds,  the beneficial  effects from the review by the Trust’s Chief  
Compliance Officer of the Advisor’s compliance program, the intangible benefits of the Advisor’s association with the Funds generally, and 
any favorable publicity arising in connection with the Funds’ performance. The Board also noted that although the Advisory Agreement 
does not provide for any advisory fee breakpoints, the April Funds’ asset levels would likely be too low to achieve significant economies of 
scale during the Funds’ initial startup period, and that any such economies would be considered in the future as the Funds’ assets grow.

Conclusion
Based on these and other factors, the Board and the Independent Trustees concluded that approval of the Advisory Agreement was in the 
best interests of each April Fund and its shareholders and, accordingly, approved the Advisory Agreement with respect to each April Fund.
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