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Tradr
2X Long Innovation ETF

Tradr
1.25X NVDA Bear

Daily ETF

Assets:
Cash $ 10,217,745 $ 21,461,232
Cash collateral held for open swap contracts 23,024,646 85,527,611
Unrealized appreciation on open swap contracts 30,800,149 -
Receivables:
Fund shares sold - 6,523,880

Prepaid expenses 1,537 1,344

Total assets 64,044,077 113,514,067

Liabilities:
Unrealized depreciation on open swap contracts - 32,559,342

Payables:
Fund shares redeemed - 10,564,144
Advisory fees 35,919 32,578
Fund administration fees 11,653 15,486
Transfer agent fees and expenses 4,286 8,574
Custody fees 16,655 24,818
Auditing fees 17,000 17,000
Fund accounting fees 10,152 10,715
Trustees' deferred compensation (Note 3) 7,391 8,297
Shareholder reporting fees 3,440 5,514
Chief Compliance Officer fees 1,543 1,834
Trustees' fees and expenses 1,205 2,627
Legal fees 906 2,667

Accrued other expenses 16,290 39,371
Total liabilities 126,440 43,292,967

Commitments and contingencies (Note 3)

Net Assets $ 63,917,637 $ 70,221,100

Components of Net Assets:
Paid-in capital (par value of $0.01 per share with an unlimited number of
shares authorized) $ 37,601,928 $ 227,710,157

Total distributable earnings (accumulated deficit) 26,315,709 (157,489,057)

Net Assets $ 63,917,637 $ 70,221,100

Shares of beneficial interest issued and outstanding 800,690 1,098,196

Net asset value per share $ 79.83 $ 63.94

Tradr Funds
STATEMENTS OF ASSETS AND LIABILITIES
As of March 31, 2024

See accompanying Notes to Financial Statements.
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Tradr
TSLA Bear
Daily ETF

Tradr
Short Innovation

Daily ETF

Assets:
Cash $ 32,623,639 $ 41,665,613
Cash collateral held for open swap contracts 59,602,055 122,157,042
Unrealized appreciation on open swap contracts 15,244,462 1,917,154
Receivables:
Fund shares sold - -

Prepaid expenses 1,976 3,549

Total assets 107,472,132 165,743,358

Liabilities:
Unrealized depreciation on open swap contracts 1,491,168 36,389,993

Payables:
Fund shares redeemed - 3,356,425
Advisory fees 61,682 61,778
Fund administration fees 17,820 124,608
Transfer agent fees and expenses 6,306 5,752
Custody fees 30,607 37,965
Auditing fees 17,000 18,005
Fund accounting fees 10,182 34,038
Trustees' deferred compensation (Note 3) 13,714 22,795
Shareholder reporting fees 4,333 7,889
Chief Compliance Officer fees 4,535 12,701
Trustees' fees and expenses 3,498 13,691
Legal fees 4,770 27,138

Accrued other expenses 38,891 48,823
Total liabilities 1,704,506 40,161,601

Commitments and contingencies (Note 3)

Net Assets $ 105,767,626 $ 125,581,757

Components of Net Assets:
Paid-in capital (par value of $0.01 per share with an unlimited number of
shares authorized) $ 142,025,652 $ 210,178,616

Total distributable earnings (accumulated deficit) (36,258,026) (84,596,859)

Net Assets $ 105,767,626 $ 125,581,757

Shares of beneficial interest issued and outstanding 2,760,000 4,675,000

Net asset value per share $ 38.32 $ 26.86

Tradr Funds
STATEMENTS OF ASSETS AND LIABILITIES - Continued
As of March 31, 2024

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

Tradr
1.25X NVDA Bear

Daily ETF

Investment Income:
Interest $ 2,156,164 $ 5,030,354
Total investment income 2,156,164 5,030,354

Expenses:
Advisory fees 577,828 823,086
Fund administration fees 66,349 105,557
Transfer agent fees and expenses 9,272 8,715
Custody fees 110,647 105,627
Fund accounting fees 55,881 50,558
Miscellaneous 22,379 39,100
Auditing fees 14,410 14,500
Legal fees 12,574 19,417
Trustees' fees and expenses 12,042 21,982
Shareholder reporting fees 11,468 25,610
Insurance fees 8,443 5,053
Chief Compliance Officer fees 4,377 8,861
Total expenses 905,670 1,228,066
Advisory fees (waived) recovered (206,174) (232,672)

Net expenses 699,496 995,394
Net investment income (loss) 1,456,668 4,034,960

Realized and Unrealized Gain (Loss) on:
Net realized gain (loss) on:
Swap contracts (3,660,047) (115,482,199)
Net realized gain (loss) (3,660,047) (115,482,199)

Net change in unrealized appreciation/depreciation on:
Swap contracts 28,371,355 (15,375,439)
Net change in unrealized appreciation/depreciation 28,371,355 (15,375,439)
Net realized and unrealized gain (loss) 24,711,308 (130,857,638)

Net Increase (Decrease) in Net Assets from Operations $ 26,167,976 $ (126,822,678)

Tradr Funds
STATEMENTS OF OPERATIONS
For the Year Ended March 31, 2024

See accompanying Notes to Financial Statements.
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Tradr
TSLA Bear
Daily ETF

Tradr
Short Innovation

Daily ETF

Investment Income:
Interest $ 4,936,211 $ 10,464,835
Total investment income 4,936,211 10,464,835

Expenses:
Advisory fees 992,867 1,365,264
Fund administration fees 129,866 274,817
Transfer agent fees and expenses 13,591 6,924
Custody fees 139,601 55,574
Fund accounting fees 65,666 34,109
Miscellaneous 41,322 26,855
Auditing fees 14,500 14,505
Legal fees 31,372 69,562
Trustees' fees and expenses 32,824 49,308
Shareholder reporting fees 22,654 32,222
Insurance fees 24,313 19,421
Chief Compliance Officer fees 12,118 32,095
Total expenses 1,520,694 1,980,656
Advisory fees (waived) recovered (318,800) (405,352)

Net expenses 1,201,894 1,575,304
Net investment income (loss) 3,734,317 8,889,531

Realized and Unrealized Gain (Loss) on:
Net realized gain (loss) on:
Swap contracts (23,255,014) (42,116,086)
Net realized gain (loss) (23,255,014) (42,116,086)

Net change in unrealized appreciation/depreciation on:
Swap contracts 19,649,205 (17,142,006)
Net change in unrealized appreciation/depreciation 19,649,205 (17,142,006)
Net realized and unrealized gain (loss) (3,605,809) (59,258,092)

Net Increase (Decrease) in Net Assets from Operations $ 128,508 $ (50,368,561)

Tradr Funds
STATEMENTS OF OPERATIONS - Continued
For the Year Ended March 31, 2024

See accompanying Notes to Financial Statements.
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For the
Year Ended

March 31, 2024

For the
Period Ended

March 31, 2023*

Increase (Decrease) in Net Assets from:
Operations:

Net investment income (loss) $ 1,456,668 $ 247,719
Net realized gain (loss) on swap contracts (3,660,047) (9,070,819)
Net change in unrealized appreciation/depreciation on swap contracts 28,371,355 2,428,794

Net increase (decrease) in net assets resulting from operations 26,167,976 (6,394,306)

Capital Transactions:
Net proceeds from shares sold 121,856,220 301,733,016
Cost of shares redeemed (134,977,535) (244,467,734)

Net increase (decrease) in net assets from capital transactions (13,121,315) 57,265,282

Total increase (decrease) in net assets 13,046,661 50,870,976

Net Assets:
Beginning of period 50,870,976 -

End of period $ 63,917,637 $ 50,870,976

Capital Share Transactions:
Shares sold 1,880,000 4,243,000
Shares redeemed (1,870,000) (3,452,310)

Net increase (decrease) in capital share transactions 10,000 790,690
* The Fund commenced operations on April 28, 2022.

Tradr 2X Long Innovation ETF
STATEMENTS OF CHANGES IN NET ASSETS

See accompanying Notes to Financial Statements.
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For the
Year Ended

March 31, 2024

For the
Period Ended

March 31, 2023*

Increase (Decrease) in Net Assets from:
Operations:

Net investment income (loss) $ 4,034,960 $ 259,185
Net realized gain (loss) on swap contracts (115,482,199) (5,190,735)
Net change in unrealized appreciation/depreciation on swap contracts (15,375,439) (17,183,903)

Net increase (decrease) in net assets resulting from operations (126,822,678) (22,115,453)

Distributions to Shareholders:
Total distributions to shareholders (8,099,106) (451,820)

Capital Transactions:
Net proceeds from shares sold 678,976,601 167,901,773
Cost of shares redeemed (565,307,589) (53,860,628)

Net increase (decrease) in net assets from capital transactions 113,669,012 114,041,145

Total increase (decrease) in net assets (21,252,772) 91,473,872

Net Assets:
Beginning of period 91,473,872 -

End of period $ 70,221,100 $ 91,473,872

Capital Share Transactions:**
Shares sold 5,110,000 320,600
Shares redeemed (4,239,804) (92,600)

Net increase (decrease) in capital share transactions 870,196 228,000
* The Fund commenced operations on July 13, 2022.
** The Fund had two 1-5 reverse stock splits after the close of business August 14, 2023 and April 2, 2024, of which is reflected as of March 31,

2024. See Note 1 in the accompanying Notes to Financial Statements.

Tradr 1.25X NVDA Bear Daily ETF
STATEMENTS OF CHANGES IN NET ASSETS

See accompanying Notes to Financial Statements.
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For the
Year Ended

March 31, 2024

For the
Period Ended

March 31, 2023*

Increase (Decrease) in Net Assets from:
Operations:

Net investment income (loss) $ 3,734,317 $ 1,387,823
Net realized gain (loss) on swap contracts (23,255,014) (19,129,211)
Net change in unrealized appreciation/depreciation on swap contracts 19,649,205 (5,895,911)

Net increase (decrease) in net assets resulting from operations 128,508 (23,637,299)

Distributions to Shareholders:
Total distributions to shareholders (9,777,526) (2,971,709)

Capital Transactions:
Net proceeds from shares sold 992,642,539 778,730,406
Cost of shares redeemed (989,596,413) (639,750,880)

Net increase (decrease) in net assets from capital transactions 3,046,126 138,979,526

Total increase (decrease) in net assets (6,602,892) 112,370,518

Net Assets:
Beginning of period 112,370,518 -

End of period $ 105,767,626 $ 112,370,518

Capital Share Transactions:
Shares sold 28,430,000 14,955,000
Shares redeemed (28,310,000) (12,315,000)

Net increase (decrease) in capital share transactions 120,000 2,640,000
* The Fund commenced operations on July 13, 2022.

Tradr TSLA Bear Daily ETF
STATEMENTS OF CHANGES IN NET ASSETS

See accompanying Notes to Financial Statements.
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For the
Year Ended

March 31, 2024

For the
Period Ended

March 31, 2023*

For the
Period Ended

September 30, 2022**

Increase (Decrease) in Net Assets from:
Operations:

Net investment income (loss) $ 8,889,531 $ 4,072,297 $ (1,497,593)
Net realized gain (loss) on swap
contracts (42,116,086) 22,851,036 153,123,322

Net change in unrealized
appreciation/depreciation on swap
contracts (17,142,006) (54,085,126) 36,754,293

Net increase (decrease) in net assets
resulting from operations (50,368,561) (27,161,793) 188,380,022

Distributions to Shareholders:
Total distributions to shareholders (16,893,270) (65,646,748) -

Capital Transactions:
Net proceeds from shares sold 362,642,105 573,256,103 1,579,155,899
Cost of shares redeemed (479,956,355) (544,694,243) (1,393,131,402)

Net increase (decrease) in net assets
from capital transactions (117,314,250) 28,561,860 186,024,497

Total increase (decrease) in net assets (184,576,081) (64,246,681) 374,404,519

Net Assets:
Beginning of period 310,157,838 374,404,519 -

End of period $ 125,581,757 $ 310,157,838 $ 374,404,519

Capital Share Transactions:
Shares sold 10,600,000 13,100,000 31,250,000
Shares redeemed (13,675,000) (11,400,000) (25,200,000)

Net increase (decrease) in capital share
transactions (3,075,000) 1,700,000 6,050,000

^ With the Plan of Reorganization with respect to the Tradr Short Innovation Daily ETF (formerly, Tuttle Capital Short Innovation ETF),
shareholders received shares of the Tradr Short Innovation Daily ETF effective as of the close of business on August 5, 2022. See Note 1 in the
accompanying Notes to Financial Statements.

* Fiscal year end changed to March 31, effective October 1, 2022.
** The Fund commenced operations on November 5, 2021.

Tradr Short Innovation 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
Year Ended
March 31,

For the
Period Ended

2024 March 31, 2023*,**

Net asset value, beginning of period $ 64.34 $ 150.00

Income from Investment Operations:
Net investment income (loss)1 1.63 0.41
Net realized and unrealized gain (loss) 13.86 (86.07)

Total from investment operations 15.49 (85.66)

Net asset value, end of period $ 79.83 $ 64.34

Total return2,3 24.07% (57.11)%4

Total return at market price3,5 24.05% (57.11)%4

Ratios and Supplemental Data:
Net assets, end of period (in thousands) $ 63,918 $ 50,871

Ratio of expenses to average net assets:
Before fees waived and expenses absorbed/recovered 1.49% 1.43%6

After fees waived and expenses absorbed/recovered 1.15% 1.15%6

Ratio of net investment income (loss) to average net assets:
Before fees waived and expenses absorbed/recovered 2.05% 0.36%6

After fees waived and expenses absorbed/recovered 2.39% 0.64%6

Portfolio turnover rate -% -%4

* The Fund commenced operations on April 28, 2022.
** The Fund had a 1-5 stock split after the close of business November 30, 2022. Note 1 in the accompanying Notes to Financial Statements.
1 Based on average shares outstanding during the period.
2 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 Fundbasedonmarket value due to the differences between themarket price of the shares and the net asset value
per share of the Fund.

3 Total return would have been lower had fees not been waived or absorbed by the Advisor. These returns do not reflect the deduction of taxes that a
shareholder would pay on the Fund distributions or redemption of Fund shares.

4 Not annualized.
5 Market value total return is calculated assuming an initial investment made at market 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 market value. Market value is determined by the
composite closing price. Composite closing security price is defined as the last reported sale price on Nasdaq. The composite closing price is the last reported
sale, regardless of volume, and not an average price, and may have occurred on a date prior to the close of the reporting period. Market value may be greater
or less than net asset value, depending on the Fund's closing price on Nasdaq.

6 Annualized.

Tradr 2X Long Innovation 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
Year Ended
March 31,

For the
Period Ended

2024** March 31, 2023*

Net asset value, beginning of period $ 401.20 $ 1,250.00

Income from Investment Operations:
Net investment income (loss)1 7.80 9.20
Net realized and unrealized gain (loss) (323.71) (835.40)

Total from investment operations (315.91) (826.20)

Less Distributions:
From net investment income (21.35) (2.72)
From net realized gain - (19.88)

Total distributions (21.35) (22.60)

Net asset value, end of period $ 63.94 $ 401.20

Total return2,3 (81.73)% (66.14)%4

Total return at market price3,5 (81.72)% (66.14)%4

Ratios and Supplemental Data:
Net assets, end of period (in thousands) $ 70,221 $ 91,474

Ratio of expenses to average net assets:
Before fees waived and expenses absorbed/recovered 1.42% 1.81%6

After fees waived and expenses absorbed/recovered 1.15% 1.15%6

Ratio of net investment income (loss) to average net assets:
Before fees waived and expenses absorbed/recovered 4.38% 1.69%6

After fees waived and expenses absorbed/recovered 4.65% 2.35%6

Portfolio turnover rate -% -%4

* The Fund commenced operations on July 13, 2022.
** The Fund had two 1-5 reverse stock splits after the close of business August 14, 2023 and April 2, 2024, of which is reflected as of March 31, 2024. See Note 1 in

the accompanying Notes to Financial Statements.
1 Based on average shares outstanding during the period.
2 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 Fundbasedonmarket value due to the differences between themarket price of the shares and the net asset value
per share of the Fund.

3 Total return would have been lower had fees not been waived or absorbed by the Advisor. These returns do not reflect the deduction of taxes that a
shareholder would pay on the Fund distributions or redemption of Fund shares.

4 Not annualized.
5 Market value total return is calculated assuming an initial investment made at market 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 market value. Market value is determined by the
composite closing price. Composite closing security price is defined as the last reported sale price on Nasdaq. The composite closing price is the last reported
sale, regardless of volume, and not an average price, and may have occurred on a date prior to the close of the reporting period. Market value may be greater
or less than net asset value, depending on the Fund's closing price on Nasdaq.

6 Annualized.

Tradr 1.25X NVDA Bear 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
Year Ended
March 31,

For the
Period Ended

2024 March 31, 2023*

Net asset value, beginning of period $ 42.56 $ 50.00

Income from Investment Operations:
Net investment income (loss)1 1.28 0.82
Net realized and unrealized gain (loss) (1.79) (6.23)

Total from investment operations (0.51) (5.41)

Less Distributions:
From net investment income (3.73) (0.46)
From net realized gain - (1.57)

Total distributions (3.73) (2.03)

Net asset value, end of period $ 38.32 $ 42.56

Total return2,3 2.44% (12.97)%4

Total return at market price3,5 2.52% (13.02)%4

Ratios and Supplemental Data:
Net assets, end of period (in thousands) $ 105,768 $ 112,371

Ratio of expenses to average net assets:
Before fees waived and expenses absorbed/recovered 1.45% 1.21%6

After fees waived and expenses absorbed/recovered 1.15% 1.15%6

Ratio of net investment income (loss) to average net assets:
Before fees waived and expenses absorbed/recovered 3.27% 2.21%6

After fees waived and expenses absorbed/recovered 3.57% 2.27%6

Portfolio turnover rate -% -%4

* The Fund commenced operations on July 13, 2022.
1 Based on average shares outstanding during the period.
2 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.

3 Total return would have been lower had fees not been waived or absorbed by the Advisor. These returns do not reflect the deduction of taxes that a
shareholder would pay on the Fund distributions or redemption of Fund shares.

4 Not annualized.
5 Market value total return is calculated assuming an initial investment made at market 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 market value. Market value is determined by the
composite closing price. Composite closing security price is defined as the last reported sale price on Nasdaq. The composite closing price is the last reported
sale, regardless of volume, and not an average price, and may have occurred on a date prior to the close of the reporting period. Market value may be greater or
less than net asset value, depending on the Fund's closing price on Nasdaq.

6 Annualized.

Tradr TSLA Bear 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
Year Ended
March 31,

For the
Period Ended
March 31,

For the
Period Ended
September 30,

2024 2023* 2022**

Net asset value, beginning of period $ 40.02 $ 61.89 $ 30.00

Income from Investment Operations:
Net investment income (loss)1 1.51 0.57 (0.24)
Net realized and unrealized gain (loss) (11.41) (8.69) 32.13

Total from investment operations (9.90) (8.12) 31.89

Less Distributions:
From net investment income (3.26) - -
From net realized gain - (13.75) -

Total distributions (3.26) (13.75) -

Net asset value, end of period $ 26.86 $ 40.02 $ 61.89

Total return2,3 (24.22)% (19.82)%4 106.28%4

Total return at market price3,5 (24.28)% (19.69)%4 106.23%4

Ratios and Supplemental Data:
Net assets, end of period (in thousands) $ 125,582 $ 310,158 $ 374,405

Ratio of expenses to average net assets:
Before fees waived and expenses absorbed/recovered 0.94% 1.01%6 0.83%6

After fees waived and expenses absorbed/recovered 0.75% 0.75%6 0.75%6

Ratio of net investment income (loss) to average net assets:
Before fees waived and expenses absorbed/recovered 4.04% 2.03%6 (0.58)%6

After fees waived and expenses absorbed/recovered 4.23% 2.29%6 (0.50)%6

Portfolio turnover rate -% -%4 -%4

^ Financial information from November 5, 2021 through August 5, 2022 is for Tuttle Capital Short Innovation ETF, which was reorganized into the Tradr Short
Innovation Daily ETF as of the close of business on August 5, 2022. See Note 1 in the accompanying Notes to Financial Statements.

* Fiscal year end changed to March 31, effective October 1, 2022.
** The Fund commenced operations on November 5, 2021.
1 Based on average shares outstanding during the period.
2 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 Fundbasedonmarket value due to the differences between themarket price of the shares and the net asset value
per share of the Fund.

3 Total return would have been lower had fees not been waived or absorbed by the Advisor. These returns do not reflect the deduction of taxes that a
shareholder would pay on the Fund distributions or redemption of Fund shares.

4 Not annualized.
5 Market value total return is calculated assuming an initial investment made at market 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 market value. Market value is determined by the
composite closing price. Composite closing security price is defined as the last reported sale price on Nasdaq. The composite closing price is the last reported
sale, regardless of volume, and not an average price, and may have occurred on a date prior to the close of the reporting period. Market value may be greater
or less than net asset value, depending on the Fund's closing price on Nasdaq.

6 Annualized.

Tradr Short Innovation Daily ETF^
FINANCIAL HIGHLIGHTS

See accompanying Notes to Financial Statements.

28



29



30



31



32



33



34



35



36



37



38



39



40



41



42



43



44



45



46



47



48



 
49



 
50



 
51



52



53



54



55



 

 

 

 

 

 

 

 

 

 

 

This page is intentionally left blank 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

This page is intentionally left blank 

 

 

 



 

Tradr
                

 
           

               
 
 
 

 
              

 

  
 

 
 

 
 
 
 

                   


	Table of Contents
	Shareholder Letters
	Performance Graph
	Schedule of Investments
	STATEMENTS OF ASSETS AND LIABILITIES
	STATEMENTS OF OPERATIONS
	STATEMENTS OF CHANGES IN NET ASSETS
	FINANCIAL HIGHLIGHTS
	Notes to Financial Statements
	Report of Independent Registered Public Accounting Firm
	Supplemental Information
	Expense Examples



