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Number
of Shares Value

COMMON STOCKS — 79.3%
AEROSPACE/DEFENSE — 8.7%

12,164 Airbus S.E. $ 2,242,769
1,524 Rheinmetall A.G. 857,524

431,915 Rolls-Royce Holdings PLC* 2,328,146

5,428,439

AIRLINES — 0.8%
25,100 ANA Holdings, Inc. 524,074

AUTO MANUFACTURERS — 2.4%
12,141 PACCAR, Inc. 1,504,149

BUILDING MATERIALS — 2.5%
4,282 Builders FirstSource, Inc.* 893,011
7,383 Holcim A.G. 669,364

1,562,375

CHEMICALS — 5.5%
2,894 Air Liquide S.A. 602,725
6,132 Celanese Corp. 1,053,846
7,011 CF Industries Holdings, Inc. 583,385
5,654 LyondellBasell Industries N.V. - Class A 578,291
5,018 RPM International, Inc. 596,891

3,415,138

COMMERCIAL SERVICES — 3.1%
2,686 United Rentals, Inc. 1,936,901

DISTRIBUTION/WHOLESALE — 3.8%
38,500 Marubeni Corp. 664,074
1,694 W.W. Grainger, Inc. 1,723,306

2,387,380

ELECTRONICS — 2.8%
13,800 SCREEN Holdings Co., Ltd. 1,777,145

ENGINEERING & CONSTRUCTION — 5.1%
9,097 EMCOR Group, Inc. 3,185,769

HAND/MACHINE TOOLS — 1.3%
3,261 Lincoln Electric Holdings, Inc. 832,990

IRON/STEEL — 5.7%
28,832 Fortescue Ltd. 483,417
3,652 Nucor Corp. 722,731
2,277 Reliance, Inc. 760,928

AXS Astoria Inflation Sensitive ETF
SCHEDULE OF INVESTMENTS
As of March 31, 2024
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Number
of Shares Value

COMMON STOCKS (Continued)
IRON/STEEL (Continued)

10,600 Steel Dynamics, Inc. $ 1,571,238

3,538,314

MACHINERY-CONSTRUCTION &MINING — 3.5%
2,417 Caterpillar, Inc. 885,661
14,200 Hitachi Ltd. 1,290,568

2,176,229

METAL FABRICATE/HARDWARE — 1.1%
4,094 Advanced Drainage Systems, Inc. 705,151

MINING — 3.9%
10,840 Agnico Eagle Mines Ltd. 646,996
424,666 Pilbara Minerals Ltd. 1,061,109
11,934 Rio Tinto PLC 756,344

2,464,449

OIL & GAS — 24.6%
23,694 Canadian Natural Resources Ltd. 1,809,201
38,461 Cenovus Energy, Inc. 769,646
26,914 Devon Energy Corp. 1,350,545
13,506 EOG Resources, Inc. 1,726,607
9,202 Exxon Mobil Corp. 1,069,640
78,869 Inpex Corp. 1,198,317
3,431 Marathon Petroleum Corp. 691,346
12,581 Ovintiv, Inc. 652,954
3,224 Pioneer Natural Resources Co. 846,300
38,670 Repsol S.A. 644,830
40,155 Suncor Energy, Inc. 1,483,354
8,551 TotalEnergies S.E. 586,151
10,020 Valero Energy Corp. 1,710,314
42,028 Woodside Energy Group Ltd. 836,281

15,375,486

PACKAGING & CONTAINERS — 1.9%
40,530 Graphic Packaging Holding Co. 1,182,665

PIPELINES — 0.9%
3,285 Cheniere Energy, Inc. 529,805

SEMICONDUCTORS — 1.7%
4,200 Tokyo Electron Ltd. 1,089,511

TOTAL COMMON STOCKS
(Cost $39,083,028) 49,615,970

AXS Astoria Inflation Sensitive ETF
SCHEDULE OF INVESTMENTS - Continued
As of March 31, 2024
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Number
of Shares Value

EXCHANGE-TRADED FUNDS — 19.9%
15,805 Aberdeen Standard Physical Precious Metals Basket Shares ETF* $ 1,509,378
19,935 iShares 0-5 Year TIPS Bond ETF 1,982,137
43,362 Schwab U.S. TIPS ETF 2,261,762
67,315 SPDR Gold MiniShares Trust* 2,965,226
38,192 VanEck Gold Miners ETF/USA 1,207,631
40,880 Vanguard Short-Term Inflation-Protected Securities ETF 1,957,743
31,547 WisdomTree Enhanced Commodity Strategy Fund 581,411

TOTAL EXCHANGE-TRADED FUNDS
(Cost $11,688,760) 12,465,288

TOTAL INVESTMENTS — 99.2%
(Cost $50,771,788) 62,081,258

Other Assets in Excess of Liabilities — 0.8% 473,080

TOTAL NET ASSETS — 100.0% $ 62,554,338

PLC – Public Limited Company
ETF – Exchange-Traded Fund

*Non-income producing security.

See accompanying Notes to Financial Statements.

AXS Astoria Inflation Sensitive ETF
SCHEDULE OF INVESTMENTS - Continued
As of March 31, 2024
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Security Type/Industry
Percent of Total

Net Assets

Common Stocks
Oil & Gas 24.6%
Aerospace/Defense 8.7%
Iron/Steel 5.7%
Chemicals 5.5%
Engineering & Construction 5.1%
Mining 3.9%
Distribution/Wholesale 3.8%
Machinery-Construction & Mining 3.5%
Commercial Services 3.1%
Electronics 2.8%
Building Materials 2.5%
Auto Manufacturers 2.4%
Packaging & Containers 1.9%
Semiconductors 1.7%
Hand/Machine Tools 1.3%
Metal Fabricate/Hardware 1.1%
Pipelines 0.9%
Airlines 0.8%

Total Common Stocks 79.3%
Exchange-Traded Funds 19.9%

Total Investments 99.2%
Other Assets in Excess of Liabilities 0.8%

Total Net Assets 100.0%

See accompanying Notes to Financial Statements.

AXS Astoria Inflation Sensitive ETF
SUMMARY OF INVESTMENTS
As of March 31, 2024
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Number
of Shares Value

COMMON STOCKS — 99.6%
APPAREL — 1.9%

1,379 Deckers Outdoor Corp.* $ 1,297,998
11,878 NIKE, Inc. - Class B 1,116,294

2,414,292

BANKS — 1.0%
22,010 Bank of New York Mellon Corp. 1,268,216

BIOTECHNOLOGY — 1.0%
4,508 Amgen, Inc. 1,281,715

BUILDING MATERIALS — 1.0%
22,212 Carrier Global Corp. 1,291,184

CHEMICALS — 2.0%
5,491 Ecolab, Inc. 1,267,872
8,718 PPG Industries, Inc. 1,263,238

2,531,110

COMMERCIAL SERVICES — 9.0%
4,917 Automatic Data Processing, Inc. 1,227,972
15,535 Block, Inc.* 1,313,950
14,186 CoStar Group, Inc.* 1,370,368
4,513 Equifax, Inc. 1,207,318
2,652 Gartner, Inc.* 1,264,129
3,254 Moody's Corp. 1,278,920
20,460 PayPal Holdings, Inc.* 1,370,615
2,881 S&P Global, Inc. 1,225,721
5,103 Verisk Analytics, Inc. 1,202,930

11,461,923

COMPUTERS — 5.6%
3,294 Accenture PLC - Class A1 1,141,733
6,830 Apple, Inc. 1,171,209
15,624 Cognizant Technology Solutions Corp. - Class A 1,145,083
3,809 Crowdstrike Holdings, Inc. - Class A* 1,221,127
17,863 Fortinet, Inc.* 1,220,222
6,672 International Business Machines Corp. 1,274,085

7,173,459

COSMETICS/PERSONAL CARE — 1.0%
8,309 Estee Lauder Cos., Inc. - Class A 1,280,832

DISTRIBUTION/WHOLESALE — 2.0%
16,909 Fastenal Co. 1,304,360

AXS Change Finance ESG ETF
SCHEDULE OF INVESTMENTS
As of March 31, 2024
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Number
of Shares Value

COMMON STOCKS (Continued)
DISTRIBUTION/WHOLESALE (Continued)

1,269 W.W. Grainger, Inc. $ 1,290,954

2,595,314

DIVERSIFIED FINANCIAL SERVICES — 7.9%
5,627 American Express Co. 1,281,212
3,030 Ameriprise Financial, Inc. 1,328,473
1,522 BlackRock, Inc. 1,268,891
18,487 Charles Schwab Corp. 1,337,350
5,602 CME Group, Inc. 1,206,055
8,919 Intercontinental Exchange, Inc. 1,225,738
2,601 Mastercard, Inc. - Class A 1,252,564
4,369 Visa, Inc. - Class A 1,219,300

10,119,583

ELECTRIC — 1.0%
18,949 Ormat Technologies, Inc. 1,254,234

ELECTRONICS — 1.1%
3,243 Hubbell, Inc. 1,346,007

FOOD— 2.0%
43,964 Conagra Brands, Inc. 1,303,093
15,247 Sysco Corp. 1,237,751

2,540,844

HEALTHCARE-PRODUCTS — 3.9%
10,406 Abbott Laboratories 1,182,746
14,810 Medtronic PLC1 1,290,691
3,537 Stryker Corp. 1,265,786
2,165 Thermo Fisher Scientific, Inc. 1,258,320

4,997,543

HEALTHCARE-SERVICES — 1.0%
2,501 UnitedHealth Group, Inc. 1,237,245

HOME BUILDERS — 2.1%
7,789 Lennar Corp. - Class A 1,339,552
11,391 PulteGroup, Inc. 1,373,983

2,713,535

HOUSEHOLD PRODUCTS/WARES — 1.0%
12,330 Church & Dwight Co., Inc. 1,286,142

INSURANCE — 3.0%
16,937 American International Group, Inc. 1,323,965

AXS Change Finance ESG ETF
SCHEDULE OF INVESTMENTS - Continued
As of March 31, 2024
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Number
of Shares Value

COMMON STOCKS (Continued)
INSURANCE (Continued)

3,906 Aon PLC - Class A1 $ 1,303,511
6,103 Marsh & McLennan Cos., Inc. 1,257,096

3,884,572

INTERNET — 4.0%
8,917 Alphabet, Inc. - Class A* 1,345,843
8,832 Alphabet, Inc. - Class C* 1,344,760
2,048 Netflix, Inc.* 1,243,812
3,975 Palo Alto Networks, Inc.* 1,129,417

5,063,832

IRON/STEEL — 1.1%
9,226 Steel Dynamics, Inc. 1,367,570

MACHINERY-CONSTRUCTION &MINING — 1.1%
3,697 Caterpillar, Inc. 1,354,692

MACHINERY-DIVERSIFIED — 1.1%
3,382 Deere & Co. 1,389,123

MEDIA — 2.0%
28,810 Comcast Corp. - Class A 1,248,913
11,064 Walt Disney Co. 1,353,791

2,602,704

PHARMACEUTICALS — 9.0%
7,013 AbbVie, Inc. 1,277,067
24,325 Bristol-Myers Squibb Co. 1,319,145
11,025 Cardinal Health, Inc. 1,233,697
5,240 Cencora, Inc. 1,273,268
3,674 Cigna Group 1,334,360
1,638 Eli Lilly & Co. 1,274,298
7,650 Johnson & Johnson 1,210,153
2,368 McKesson Corp. 1,271,261
9,709 Merck & Co., Inc. 1,281,103

11,474,352

REITS — 2.0%
9,263 Prologis, Inc. 1,206,228
8,334 Simon Property Group, Inc. 1,304,187

2,510,415

RETAIL — 4.0%
411 AutoZone, Inc.* 1,295,328

1,136 O'Reilly Automotive, Inc.* 1,282,408

AXS Change Finance ESG ETF
SCHEDULE OF INVESTMENTS - Continued
As of March 31, 2024
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Number
of Shares Value

COMMON STOCKS (Continued)
RETAIL (Continued)

8,288 Ross Stores, Inc. $ 1,216,347
12,452 TJX Cos., Inc. 1,262,882

5,056,965

SEMICONDUCTORS — 12.2%
6,413 Advanced Micro Devices, Inc.* 1,157,482
6,437 Analog Devices, Inc. 1,273,174
950 Broadcom, Inc. 1,259,140

28,676 Intel Corp. 1,266,619
1,810 KLA Corp. 1,264,412
17,228 Marvell Technology, Inc. 1,221,121
14,671 Microchip Technology, Inc. 1,316,135
13,625 Micron Technology, Inc. 1,606,251
1,561 NVIDIA Corp. 1,410,457
15,642 ON Semiconductor Corp.* 1,150,469
7,825 QUALCOMM, Inc. 1,324,773
7,378 Texas Instruments, Inc. 1,285,321

15,535,354

SOFTWARE — 12.6%
2,203 Adobe, Inc.* 1,111,634
4,783 Autodesk, Inc.* 1,245,589
4,057 Cadence Design Systems, Inc.* 1,262,863
8,850 Electronic Arts, Inc. 1,174,129
17,843 Fidelity National Information Services, Inc. 1,323,594
1,863 Intuit, Inc. 1,210,950
2,985 Microsoft Corp. 1,255,849
2,201 MSCI, Inc. 1,233,550
11,053 Oracle Corp. 1,388,367
3,998 Salesforce, Inc. 1,204,118
1,600 ServiceNow, Inc.* 1,219,840
2,153 Synopsys, Inc.* 1,230,439
4,190 Workday, Inc. - Class A* 1,142,823

16,003,745

TELECOMMUNICATIONS — 2.0%
4,449 Arista Networks, Inc.* 1,290,121
25,521 Cisco Systems, Inc. 1,273,753

2,563,874

AXS Change Finance ESG ETF
SCHEDULE OF INVESTMENTS - Continued
As of March 31, 2024
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Number
of Shares Value

COMMON STOCKS (Continued)
WATER — 1.0%

10,414 American Water Works Co., Inc. $ 1,272,695

TOTAL COMMON STOCKS
(Cost $104,423,844) 126,873,071

TOTAL INVESTMENTS — 99.6%
(Cost $104,423,844) 126,873,071

Other Assets in Excess of Liabilities — 0.4% 525,031

TOTAL NET ASSETS — 100.0% $ 127,398,102

PLC – Public Limited Company

*Non-income producing security.
1Foreign security denominated in U.S. Dollars.

See accompanying Notes to Financial Statements.

AXS Change Finance ESG ETF
SCHEDULE OF INVESTMENTS - Continued
As of March 31, 2024
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Security Type/Industry
Percent of Total

Net Assets

Common Stocks
Software 12.6%
Semiconductors 12.2%
Pharmaceuticals 9.0%
Commercial Services 9.0%
Diversified Financial Services 7.9%
Computers 5.6%
Internet 4.0%
Retail 4.0%
Healthcare-Products 3.9%
Insurance 3.0%
Home Builders 2.1%
Telecommunications 2.0%
Media 2.0%
Distribution/Wholesale 2.0%
Food 2.0%
REITS 2.0%
Chemicals 2.0%
Apparel 1.9%
Iron/Steel 1.1%
Machinery-Diversified 1.1%
Electronics 1.1%
Machinery-Construction & Mining 1.1%
Household Products/Wares 1.0%
Cosmetics/Personal Care 1.0%
Healthcare-Services 1.0%
Biotechnology 1.0%
Water 1.0%
Banks 1.0%
Building Materials 1.0%
Electric 1.0%

Total Common Stocks 99.6%
Total Investments 99.6%
Other Assets in Excess of Liabilities 0.4%

Total Net Assets 100.0%

See accompanying Notes to Financial Statements.

AXS Change Finance ESG ETF
SUMMARY OF INVESTMENTS
As of March 31, 2024
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Number
of Shares Value

COMMON STOCKS — 99.4%
AGRICULTURE — 0.5%

12,606 Vital Farms, Inc.* $ 293,090

AUTO MANUFACTURERS — 2.8%
39,761 Rivian Automotive, Inc. - Class A* 435,383
4,997 Tesla, Inc.* 878,422
38,932 XPeng, Inc. - ADR*,1 298,998

1,612,803

AUTO PARTS & EQUIPMENT — 0.8%
71,639 QuantumScape Corp.* 450,609

BIOTECHNOLOGY — 12.8%
22,717 Arcturus Therapeutics Holdings, Inc.* 767,153
4,820 BioNTech S.E. - ADR*,1 444,645

107,594 Caribou Biosciences, Inc.* 553,033
41,613 CRISPR Therapeutics A.G.*,1 2,836,342
89,803 Editas Medicine, Inc.* 666,338
10,148 Moderna, Inc.* 1,081,371
31,683 Prime Medicine, Inc.* 221,781
26,859 Recursion Pharmaceuticals, Inc. - Class A* 267,784
34,484 Verve Therapeutics, Inc.* 457,948

7,296,395

BUILDING MATERIALS — 1.9%
10,824 Trex Co., Inc.* 1,079,694

CHEMICALS — 0.5%
10,941 Daqo New Energy Corp. - ADR*,1 307,989

COMPUTERS — 6.7%
1,240 Crowdstrike Holdings, Inc. - Class A* 397,532
13,497 International Business Machines Corp. 2,577,387
17,268 Rapid7, Inc.* 846,823

3,821,742

COSMETICS/PERSONAL CARE — 0.5%
67,165 Honest Co., Inc.* 272,018

DIVERSIFIED FINANCIAL SERVICES — 2.3%
45,589 Hannon Armstrong Sustainable Infrastructure Capital, Inc. 1,294,728

ELECTRIC — 2.1%
48,803 Brookfield Renewable Corp. - Class A1 1,199,090

AXS Green Alpha ETF
SCHEDULE OF INVESTMENTS
As of March 31, 2024
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Number
of Shares Value

COMMON STOCKS (Continued)
ELECTRONICS — 2.4%

22,408 ABB Ltd. - ADR1 $ 1,038,835
3,529 Advanced Energy Industries, Inc. 359,887

1,398,722

ENERGY-ALTERNATE SOURCES — 11.3%
20,163 Canadian Solar, Inc.*,1 398,421
4,669 Enphase Energy, Inc.* 564,856
7,884 First Solar, Inc.* 1,330,819

180,948 Freyr Battery, Inc.* 303,993
29,355 JinkoSolar Holding Co., Ltd. - ADR1 739,452
2,456 SolarEdge Technologies, Inc.* 174,327
8,265 Sunrun, Inc.* 108,933
55,455 TPI Composites, Inc.* 161,374
96,069 Vestas Wind Systems A/S* 2,684,618

6,466,793

FOOD— 4.9%
6,207 Danone S.A. 401,476
51,854 Natural Grocers by Vitamin Cottage, Inc. 935,965
22,254 Sprouts Farmers Market, Inc.* 1,434,938

2,772,379

HEALTHCARE-PRODUCTS — 1.0%
152,747 Pacific Biosciences of California, Inc.* 572,801

HEALTHCARE-SERVICES — 0.6%
272,852 Ginkgo Bioworks Holdings, Inc.* 316,508

INVESTMENT COMPANIES — 1.8%
89,803 Horizon Technology Finance Corp. 1,021,060

IRON/STEEL — 0.1%
1,160 Commercial Metals Co. 68,173

OFFICE FURNISHINGS — 1.8%
31,614 Interface, Inc. 531,747
37,985 Steelcase, Inc. - Class A 496,844

1,028,591

REITS — 13.3%
7,943 Alexandria Real Estate Equities, Inc. 1,023,932
7,921 Boston Properties, Inc. 517,321
10,028 Digital Realty Trust, Inc. 1,444,433
1,417 Equinix, Inc. 1,169,493

123,949 Hudson Pacific Properties, Inc. 799,471

AXS Green Alpha ETF
SCHEDULE OF INVESTMENTS - Continued
As of March 31, 2024
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Number
of Shares Value

COMMON STOCKS (Continued)
REITS (Continued)

17,998 Kilroy Realty Corp. $ 655,667
22,073 SL Green Realty Corp. 1,216,885
26,081 Vornado Realty Trust 750,350

7,577,552

SEMICONDUCTORS — 29.9%
2,978 Analog Devices, Inc. 589,019
14,203 Applied Materials, Inc. 2,929,085
2,965 ASML Holding N.V.1 2,877,443
42,890 Infineon Technologies A.G. 1,459,813
2,609 Lam Research Corp. 2,534,826
12,424 QUALCOMM, Inc. 2,103,383
32,105 Taiwan Semiconductor Manufacturing Co., Ltd. - ADR1 4,367,885
6,748 Wolfspeed, Inc.* 199,066

17,060,520

TELECOMMUNICATIONS — 1.4%
37,799 SK Telecom Co., Ltd. - ADR1 814,947

TOTAL COMMON STOCKS
(Cost $50,507,013) 56,726,204

TOTAL INVESTMENTS — 99.4%
(Cost $50,507,013) 56,726,204

Other Assets in Excess of Liabilities — 0.6% 345,859

TOTAL NET ASSETS — 100.0% $ 57,072,063

ADR – American Depository Receipt

*Non-income producing security.
1Foreign security denominated in U.S. Dollars.

See accompanying Notes to Financial Statements.

AXS Green Alpha ETF
SCHEDULE OF INVESTMENTS - Continued
As of March 31, 2024
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Security Type/Industry
Percent of Total

Net Assets

Common Stocks
Semiconductors 29.9%
REITS 13.3%
Biotechnology 12.8%
Energy-Alternate Sources 11.3%
Computers 6.7%
Food 4.9%
Auto Manufacturers 2.8%
Electronics 2.4%
Diversified Financial Services 2.3%
Electric 2.1%
Building Materials 1.9%
Investment Companies 1.8%
Office Furnishings 1.8%
Telecommunications 1.4%
Healthcare-Products 1.0%
Auto Parts & Equipment 0.8%
Healthcare-Services 0.6%
Chemicals 0.5%
Agriculture 0.5%
Cosmetics/Personal Care 0.5%
Iron/Steel 0.1%

Total Common Stocks 99.4%
Total Investments 99.4%
Other Assets in Excess of Liabilities 0.6%

Total Net Assets 100.0%

See accompanying Notes to Financial Statements.

AXS Green Alpha ETF
SUMMARY OF INVESTMENTS
As of March 31, 2024
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AXS
Astoria Inflation Sensitive

ETF

AXS
Change Finance

ESG ETF

Assets:
Investments, at value (cost $50,771,788 and $104,423,844, respectively) $ 62,081,258 $ 126,873,071
Foreign currency, at value (cost $22,348 and $0, respectively) 22,358 -
Cash 245,659 494,457
Receivables:
Investment securities sold - -
Dividends and interest 124,694 67,642
Reclaims receivable 107,703 3,070

Prepaid expenses - -

Total assets 62,581,672 127,438,240

Liabilities:
Foreign currency due to custodian, at value (proceeds $0 and $0,
respectively) - -

Payables:
Investment securities purchased - -
Advisory fees 27,334 40,138
Fund administration fees - -
Transfer agent fees and expenses - -
Custody fees - -
Due to custodian - -
Fund accounting fees - -
Auditing fees - -
Chief Compliance Officer fees - -
Legal fees - -
Trustees' fees and expenses - -
Trustees' deferred compensation (Note 3) - -
Shareholder reporting fees - -

Accrued other expenses - -
Total liabilities 27,334 40,138

Commitments and contingencies (Note 3)

Net Assets $ 62,554,338 $ 127,398,102

Components of Net Assets:
Paid-in capital (par value of $0.01 per share with an unlimited number of
shares authorized) $ 65,806,957 $ 127,153,799

Total distributable earnings (accumulated deficit) (3,252,619) 244,303

Net Assets $ 62,554,338 $ 127,398,102

Shares of beneficial interest issued and outstanding 3,940,000* 3,475,000

Net asset value per share $ 15.88 $ 36.66

* The Fund had a 2-1 forward stock split after the close of business April 29, 2024, which is retroactively adjusted as of March 31, 2024. See Note 1
in the accompanying Notes to Financial Statements.

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

See accompanying Notes to Financial Statements.
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AXS
Green Alpha ETF

AXS
Esoterica NextG Economy

ETF

Assets:
Investments, at value (cost $50,507,013 and $22,561,973, respectively) $ 56,726,204 $ 28,021,305
Foreign currency, at value (cost $0 and $0, respectively) - -
Cash 276,780 2,144,291
Receivables:
Investment securities sold - 1,236,982
Dividends and interest 88,372 4,173
Reclaims receivable 25,452 -

Prepaid expenses - 507

Total assets 57,116,808 31,407,258

Liabilities:
Foreign currency due to custodian, at value (proceeds $0 and $360,
respectively) - 360

Payables:
Investment securities purchased - 310,811
Advisory fees 44,614 3,383
Fund administration fees - 5,586
Transfer agent fees and expenses - 3,297
Custody fees - 9,698
Due to custodian 131 -
Fund accounting fees - 9,593
Auditing fees - 17,000
Chief Compliance Officer fees - 2,078
Legal fees - 3,691
Trustees' fees and expenses - 1,869
Trustees' deferred compensation (Note 3) - 2,267
Shareholder reporting fees - 1,968

Accrued other expenses - 2,952
Total liabilities 44,745 374,553

Commitments and contingencies (Note 3)

Net Assets $ 57,072,063 $ 31,032,705

Components of Net Assets:
Paid-in capital (par value of $0.01 per share with an unlimited number of
shares authorized) $ 53,973,821 $ 29,842,610

Total distributable earnings (accumulated deficit) 3,098,242 1,190,095

Net Assets $ 57,072,063 $ 31,032,705

Shares of beneficial interest issued and outstanding 1,730,000 500,754

Net asset value per share $ 32.99 $ 61.97

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

See accompanying Notes to Financial Statements.
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AXS
Astoria Inflation Sensitive

ETF

AXS
Change Finance

ESG ETF

Investment Income:
Dividends (net of foreign withholding taxes of $68,016 and $0, respectively) $ 1,649,295 $ 1,778,832
Interest 15,311 18,834
Total investment income 1,664,606 1,797,666

Expenses:
Advisory fees 418,810 606,401
Fund administration fees - -
Transfer agent fees and expenses - -
Custody fees - -
Excise tax expense 14,404 -
Interest expense 1,779 269
Fund accounting fees - -
Shareholder reporting fees - -
Legal fees - -
Auditing fees - -
Trustees' fees and expenses - -
Insurance fees - -
Chief Compliance Officer fees - -
Miscellaneous - -
Total expenses 434,993 606,670
Advisory fees (waived) recovered - -
Other expenses absorbed - -

Net expenses 434,993 606,670
Net investment income (loss) 1,229,613 1,190,996

Realized and Unrealized Gain (Loss) on:
Net realized gain (loss) on:
Investments (3,799,317) (4,260,369)
Investments in-kind 5,939,914 12,432,664
Foreign currency transactions (28,865) -
Net realized gain (loss) 2,111,732 8,172,295

Net change in unrealized appreciation/depreciation on:
Investments 11,578,710 21,898,534
Foreign currency translations (3,084) -
Net change in unrealized appreciation/depreciation 11,575,626 21,898,534
Net realized and unrealized gain (loss) 13,687,358 30,070,829

Net Increase (Decrease) in Net Assets from Operations $ 14,916,971 $ 31,261,825

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

See accompanying Notes to Financial Statements.
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AXS
Green Alpha ETF

AXS
Esoterica NextG Economy

ETF

Investment Income:
Dividends (net of foreign withholding taxes of $61,486 and $3,453,
respectively) $ 1,130,776 $ 89,419

Interest 42,229 39,550
Total investment income 1,173,005 128,969

Expenses:
Advisory fees 745,848 172,585
Fund administration fees - 31,449
Transfer agent fees and expenses - 10,147
Custody fees - 29,807
Excise tax expense 164 -
Interest expense - 1,148
Fund accounting fees - 33,455
Shareholder reporting fees - 19,742
Legal fees - 5,394
Auditing fees - 20,607
Trustees' fees and expenses - 4,056
Insurance fees - 1,582
Chief Compliance Officer fees - 8,175
Miscellaneous - 10,937
Total expenses 746,012 349,084
Advisory fees (waived) recovered - (172,585)
Other expenses absorbed - (2,765)

Net expenses 746,012 173,734
Net investment income (loss) 426,993 (44,765)

Realized and Unrealized Gain (Loss) on:
Net realized gain (loss) on:
Investments (3,020,824) 226,099
Investments in-kind 4,633,505 1,161,394
Foreign currency transactions (25) (7,668)
Net realized gain (loss) 1,612,656 1,379,825

Net change in unrealized appreciation/depreciation on:
Investments 2,444,887 8,861,777
Foreign currency translations (46) (17,711)
Net change in unrealized appreciation/depreciation 2,444,841 8,844,066
Net realized and unrealized gain (loss) 4,057,497 10,223,891

Net Increase (Decrease) in Net Assets from Operations $ 4,484,490 $ 10,179,126

AXS 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
Year Ended

March 31, 2023

Increase (Decrease) in Net Assets from:
Operations:

Net investment income (loss) $ 1,229,613 $ 2,307,336
Net realized gain (loss) on investments, investments in kind and foreign
currency transactions 2,111,732 (5,748,142)

Net change in unrealized appreciation/depreciation on investments and
foreign currency translations 11,575,626 (4,391,646)

Net increase (decrease) in net assets resulting from operations 14,916,971 (7,832,452)

Distributions to Shareholders:
Total distributions to shareholders (1,371,385) (2,383,576)

Capital Transactions:
Net proceeds from shares sold 21,959,728 57,132,883
Cost of shares redeemed (41,939,051) (39,891,398)

Net increase (decrease) in net assets from capital transactions (19,979,323) 17,241,485

Total increase (decrease) in net assets (6,433,737) 7,025,457

Net Assets:
Beginning of period 68,988,075 61,962,618

End of period $ 62,554,338 $ 68,988,075

Capital Share Transactions:*
Shares sold 1,650,000 4,350,000
Shares redeemed (3,210,000) (3,200,000)

Net increase (decrease) in capital share transactions (1,560,000) 1,150,000
* The Fund had a 2-1 forward stock split after the close of business April 29, 2024, which is retroactively adjusted as of March 31, 2024. See Note 1

in the accompanying Notes to Financial Statements.

AXS Astoria Inflation Sensitive 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
Year Ended
July 31, 2022

Increase (Decrease) in Net Assets from:
Operations:

Net investment income (loss) $ 1,190,996 $ 830,120 $ 985,697
Net realized gain (loss) on investments
and investments in kind 8,172,295 (4,728,442) (2,957,970)

Net change in unrealized
appreciation/depreciation on
investments 21,898,534 6,017,674 (16,901,094)

Net increase from payment by affiliates
(Note 3) - 72,000 -

Net increase (decrease) in net assets
resulting from operations 31,261,825 2,191,352 (18,873,367)

Distributions to Shareholders:
Total distributions to shareholders (1,243,419) (1,153,807) (637,137)

Capital Transactions:
Net proceeds from shares sold 39,198,032 18,498,011 98,740,402
Cost of shares redeemed (58,775,350) (5,859,190) (55,991,155)

Net increase (decrease) in net assets
from capital transactions (19,577,318) 12,638,821 42,749,247

Total increase (decrease) in net assets 10,441,088 13,676,366 23,238,743

Net Assets:
Beginning of period 116,957,014 103,280,648 80,041,905

End of period $ 127,398,102 $ 116,957,014 $ 103,280,648

Capital Share Transactions:
Shares sold 1,225,000 675,000 2,975,000
Shares redeemed (1,800,000) (225,000) (1,725,000)

Net increase (decrease) in capital share
transactions (575,000) 450,000 1,250,000

^ With the Plan of Reorganization with respect to the AXS Change Finance ESG ETF (formerly, Change Finance U.S. Large Cap Fossil Fuel Free ETF),
shareholders received shares of the AXS Change Finance ESG ETF effective as of the close of business on March 18, 2022. See Note 1 in the
accompanying Notes to Financial Statements.

* Fiscal year end changed to March 31, effective February 1, 2023.

AXS Change Finance ESG 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) $ 426,993 $ 195,440
Net realized gain (loss) on investments, investments in kind and foreign
currency transactions 1,612,656 334,578

Net change in unrealized appreciation/depreciation on investments and
foreign currency translations 2,444,841 3,774,340

Net increase (decrease) in net assets resulting from operations 4,484,490 4,304,358

Distributions to Shareholders:
Total distributions to shareholders (618,637) (66,380)

Capital Transactions:
Net proceeds from shares sold 15,208,289 67,035,896
Cost of shares redeemed (31,937,045) (1,338,908)

Net increase (decrease) in net assets from capital transactions (16,728,756) 65,696,988

Total increase (decrease) in net assets (12,862,903) 69,934,966

Net Assets:
Beginning of period 69,934,966 -

End of period $ 57,072,063 $ 69,934,966

Capital Share Transactions:
Shares sold 490,000 2,230,000
Shares redeemed (950,000) (40,000)

Net increase (decrease) in capital share transactions (460,000) 2,190,000
* The Fund commenced operations on September 27, 2022.

AXS Green Alpha ETF
STATEMENTS OF CHANGES IN NET ASSETS

See accompanying Notes to Financial Statements.

42



For the
Year Ended

March 31, 2024

For the
Period Ended

March 31, 2023*

For the
Year Ended

October 31, 2022

Increase (Decrease) in Net Assets from:
Operations:

Net investment income (loss) $ (44,765) $ (17,146) $ (110,864)
Net realized gain (loss) on investments,
investments in kind and foreign
currency transactions 1,379,825 (770,745) (3,458,942)

Net change in unrealized
appreciation/depreciation on
investments and foreign currency
translations 8,844,066 4,147,777 (16,174,608)

Net increase (decrease) in net assets
resulting from operations 10,179,126 3,359,886 (19,744,414)

Capital Transactions:
Net proceeds from shares sold1 7,899,129 - 1,671,569
Cost of shares redeemed1 (6,872,963) - (11,425,487)
Transactions fees (Note 2c) 247 - 3,371

Net increase (decrease) in net assets
from capital transactions 1,026,413 - (9,750,547)

Total increase (decrease) in net assets 11,205,539 3,359,886 (29,494,961)

Net Assets:
Beginning of period 19,827,166 16,467,280 45,962,241

End of period $ 31,032,705 $ 19,827,166 $ 16,467,280

Capital Share Transactions:
Shares sold 150,000 - 25,000
Shares redeemed (150,000) - (250,000)

Net increase (decrease) in capital share
transactions - - (225,000)

^ With the Plan of Reorganization with respect to the AXS Esoterica NextG Economy ETF (formerly, Esoterica NextG Economy ETF), shareholders
received shares of the AXS Esoterica NextG Economy ETF effective as of the close of business on December 16, 2022. See Note 1 in the
accompanying Notes to Financial Statements.

* Fiscal year end changed to March 31, effective February 1, 2023.
1 For the year ended October 31, 2022, the Fund had 250,000 Shares redeemed in-kind with total cost in the amount of $11,425,487.

AXS Esoterica NextG Economy 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
Year Ended
March 31,

For the
Period Ended

2024 2023 March 31, 2022**

Net asset value, beginning of period $ 12.55 $ 14.25 $ 12.50

Income from Investment Operations:
Net investment income (loss)1 0.27 0.45 0.09
Net realized and unrealized gain (loss) 3.37 (1.72) 1.66

Total from investment operations 3.64 (1.27) 1.75

Less Distributions:
From net investment income (0.31) (0.43) -

Total distributions (0.31) (0.43) -

Net asset value, end of period $ 15.88 $ 12.55 $ 14.25

Total return2,3 29.52% (8.72)% 13.96%4

Total return at market price2,5 30.06% (9.06)% 14.20%4

Ratios and Supplemental Data:
Net assets, end of period (in thousands) $ 62,554 $ 68,988 $ 61,963
Ratio of expenses to average net assets6 0.73%7 0.70% 0.70%8

Ratio of net investment income (loss) to average net assets 2.06% 3.50% 2.51%8

Portfolio turnover rate9 97% 81% 11%4

* The Fund had a 2-1 forward stock split after the close of business April 29, 2024, which is retroactively adjusted as of March 31, 2024. See Note 1 in the
accompanying Notes to Financial Statements.

** The Fund commenced operations on December 29, 2021.
1 Based on average shares outstanding during the period.
2 Total returns do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or redemption of Fund shares.
3 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.

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 the NYSE Arca. 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 the NYSE Arca.

6 If interest expense had been excluded, the expense ratio would have remained unchanged for the year ended March 31, 2023. For the period ended March 31,
2022, the ratio would have remained unchanged.

7 If interest expense and excise tax expense had been excluded, the expense ratio would have been lowered by 0.03% for the year ended March 31, 2024.
8 Annualized.
9 Excludes the impact of in-kind transactions related to the processing of capital share transactions in Creation Units.

AXS Astoria Inflation Sensitive 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
Year Ended
July 31,

For the
Year Ended
July 31,

For the
Year Ended
July 31,

For the
Year Ended
July 31,

2024 2023* 2022 2021 2020 2019

Net asset value, beginning of period $ 28.88 $ 28.69 $ 34.06 $ 24.44 $ 21.88 $ 19.66

Income from Investment Operations:
Net investment income (loss)1 0.30 0.22 0.29 0.25 0.29 0.30
Net realized and unrealized gain (loss) 7.79 0.25 (5.46) 9.54 2.47 2.13
Net increase from payments by affiliates (Note 3) - 0.02 - - - -

Total from investment operations 8.09 0.49 (5.17) 9.79 2.76 2.43

Less Distributions:
From net investment income (0.31) (0.30) (0.20) (0.17) (0.20) (0.21)

Total distributions (0.31) (0.30) (0.20) (0.17) (0.20) (0.21)

Net asset value, end of period $ 36.66 $ 28.88 $ 28.69 $ 34.06 $ 24.44 $ 21.88

Total return2,3 28.14% 1.78%4,5 (15.29)% 40.19% 12.69% 12.63%

Total return at market price3,6 28.26% 1.74%5 (15.32)% 40.44% 12.34% 12.72%

Ratios and Supplemental Data:
Net assets, end of period (in thousands) $ 127,398 $ 116,957 $ 103,281 $ 80,042 $ 19,551 $ 8,750
Ratio of expenses to average net assets 0.49%7 0.49%8 0.49% 0.49% 0.49% 0.49%
Ratio of net investment income (loss) to average net assets 0.96% 1.17%8 0.94% 0.82% 1.33% 1.48%

Portfolio turnover rate9 66% 41%5 162% 85% 120% 46%

^ Financial information from October 9, 2017 through March 18, 2022 is for the Change Finance ESG ETF, which was reorganized into the AXS Change Finance ESG
ETF as of the close of business on March 18, 2022. See Note 1 in the accompanying Notes to Financial Statements.

* Fiscal year end changed to March 31, effective February 1, 2023.
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 returns do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or redemption of Fund shares.
4 Non-affiliate reimbursed the Fund $72,000 for errors during processing. The reimbursement had a 0.07% impact to the Fund's performance.
5 Not annualized.
6 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 atmarket value.Market value is determined by the composite
closing price. Composite closing security price is defined as the last reported sale price on the NYSE Arca. The composite closing price is the last reported sale,
regardless of volume, and not an average price, andmay have occurred on a date prior to the close of the reporting period.Market valuemay be greater or less than
net asset value, depending on the Fund's closing price on the NYSE Arca.

7 If interest expense had been excluded, the expense ratios would have remained unchanged for the year ended March 31, 2024.
8 Annualized.
9 Excludes the impact of in-kind transactions related to the processing of capital share transactions in Creation Units.

AXS Change Finance ESG 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 $ 31.93 $ 30.00

Income from Investment Operations:
Net investment income (loss)1 0.18 0.11
Net realized and unrealized gain (loss) 1.13 1.86

Total from investment operations 1.31 1.97

Less Distributions:
From net investment income (0.24) (0.04)
From net realized gain (0.01) -

Total distributions (0.25) (0.04)

Net asset value, end of period $ 32.99 $ 31.93

Total return2,3 4.15% 6.57%4

Total return at market price3,5 3.86% 6.80%4

Ratios and Supplemental Data:
Net assets, end of period (in thousands) $ 57,072 $ 69,935
Ratio of expenses to average net assets 1.00%6 1.00%7,8

Ratio of net investment income (loss) to average net assets 0.57% 0.68%7

Portfolio turnover rate9 10% 2%4

* The Fund commenced operations on September 27, 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 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 atmarket value.Market value is determined by the composite
closing price. Composite closing security price is defined as the last reported sale price on the NYSE Arca. The composite closing price is the last reported sale,
regardless of volume, and not an average price, andmay have occurred on a date prior to the close of the reporting period.Market valuemay be greater or less than
net asset value, depending on the Fund's closing price on the NYSE Arca.

6 If excise tax expense had been excluded, the expense ratio would have remained unchanged for the year ended March 31, 2024.
7 Annualized.
8 If interest expense had been excluded, the expense ratio would have remained unchanged for the period ended March 31, 2023.
9 Excludes the impact of in-kind transactions related to the processing of capital share transactions in Creation Units.

AXS Green Alpha 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
Year Ended
October 31,

For the
Year Ended
October 31,

For the
Period Ended
October 31,

2024 2023* 2022 2021 2020**

Net asset value, beginning of period $ 39.59 $ 32.88 $ 63.33 $ 43.22 $ 25.60

Income from Investment Operations:
Net investment income (loss)1 (0.09) (0.03) (0.18) (0.20) (0.07)
Net realized and unrealized gain (loss) 22.47 6.74 (30.28) 20.28 17.69

Total from investment operations 22.38 6.71 (30.46) 20.08 17.62

Transaction fees1 -2 - 0.01 0.03 -2

Net asset value, end of period $ 61.97 $ 39.59 $ 32.88 $ 63.33 $ 43.22

Total return3,4 56.53% 20.41%5 (48.08)% 46.53% 68.85%5

Total return at market price4,6 56.84% 20.26%5 (48.05)% 46.27% 68.80%5

Ratios and Supplemental Data:
Net assets, end of period (in thousands) $ 31,033 $ 19,827 $ 16,467 $ 45,962 $ 11,918

Ratio of expenses to average net assets (including interest expense):
Before fees waived and expenses absorbed/recovered 1.52%7 2.13%8 2.01% 1.55% 3.90%8

After fees waived and expenses absorbed/recovered 0.76%7 0.75%8 0.75% 0.75% 0.75%8

Ratio of net investment income (loss) to average net assets (including interest
expense):

Before fees waived and expenses absorbed/recovered (0.96)% (1.62)%8 (1.62)% (1.16)% (3.44)%8

After fees waived and expenses absorbed/recovered (0.20)% (0.24)%8 (0.36)% (0.36)% (0.29)%8

Portfolio turnover rate9 47% 16%5 31% 29% 130%5

^ Financial information from March 30, 2020 through December 16, 2022 is for the Esoterica NextG Economy ETF, which was reorganized into the AXS Esoterica
NextG Economy ETF as of the close of business on December 16, 2022. See Note 1 in the accompanying Notes to Financial Statements.

* Fiscal year end changed to March 31, effective February 1, 2023.
** The Fund commenced operations on March 30, 2020.
1 Based on average shares outstanding during the period.
2 Amount represents less than $0.01 per share.
3 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.

4 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.

5 Not annualized.
6 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 the CBOE BZX Exchange, Inc. 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 the CBOE BZX Exchange, Inc.

7 If interest expense had been excluded, the expense ratios would have been lowered by 0.01% for the year ended March 31, 2024.
8 Annualized.
9 Excludes the impact of in-kind transactions related to the processing of capital share transactions in Creation Units.

AXS Esoterica NextG Economy ETF^
FINANCIAL HIGHLIGHTS

See accompanying Notes to Financial Statements.
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