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Part 1.
INTERIM FINANCIAL INFORMATION
Item 1. Interim Combined Financial Statements.
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ConvexityShares Trust
Statements of Assets and Liabilities
September 30, 2023 (Unaudited)

ConvexityShares
Daily 1.5x ConvexityShares ConvexityShares
SPIKES 1x SPIKES Trust
Futures ETF Futures ETF (combined)

ASSETS
Investments in securities, at value * $ 203,154 $ 370,857 $ 574,011
Interest receivable 529 1,843 2,372
Deposit at broker for futures contracts 368,811 504,124 872,935
Net variation margin receivable 13,461 13,760 27,221
Total Assets 585,955 890,584 1,476,539
LIABILITIES
Management fees payable 286 449 735
Total Liabilities 286 449 735
NET ASSETS $ 585,669 $ 890,135 $ 1,475,804

Net Asset Value (unlimited shares authorized):
Class I (unlimited shares authorized):

Net Assets $ 585,669 § 890,135 § 1,475,804
Shares Outstanding” 125,000 100,000 225,000
Net Asset Value, Offering and Redemption Price per Share $ 4.69 $ 8.90

*Investments in securities, at cost $ 203,154 $ 370,857 $ 574,011

A No Par Value

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




ConvexityShares Trust
Statements of Assets and Liabilities
December 31, 2022

ConvexityShares
Daily 1.5x ConvexityShares ConvexityShares
SPIKES 1x SPIKES Trust
Futures ETF Futures ETF (combined)
ASSETS
Investments in securities, at value * $ 303,154 $ 559,661 $ 862,815
Interest receivable 2,374 4,163 6,537
Deposit at broker for futures contracts 657,628 512,384 1,170,012
Total Assets 963,156 1,076,208 2,039,364
LIABILITIES
Management fees payable 1,334 1,197 2,531
Net variation margin payable 2,547 1,873 4,420
Total Liabilities 3,881 3,070 6,951
NET ASSETS $ 959,275 § 1,073,138 $ 2,032,413

Net Asset Value (unlimited shares authorized):

Net Assets $ 959,275 $ 1,073,138 $ 2,032,413
Shares Outstanding” 50,000 50,000 100,000
Net Asset Value, Offering and Redemption Price per Share $ 19.19 $ 21.46

* Investments in securities, at cost $ 303,154 $ 559,661 $ 862,815

A No Par Value

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




ConvexityShares Trust
Statements of Operations
For the Nine-Months Ended September 30, 2023 (Unaudited)

ConvexityShares
Daily 1.5x ConvexityShares ConvexityShares
SPIKES 1x SPIKES Trust
Futures ETF Futures ETF (combined)
INVESTMENT INCOME
Income:
Interest Income $ 6,349 $ 14,677 $ 21,026
Total Income 6,349 14,677 21,026
Expenses:
Management Fees 3,824 4,006 7,830
Total Expenses 3,824 4,006 7,830
Net Investment Income 2,525 10,671 13,196
REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS AND
FUTURES CONTRACTS

Net realized loss on:
Futures contracts (1,070,492) (837,983) (1,908,475)
Net change in unrealized appreciation (depreciation) on:
Futures contracts 79,351 81,687 161,038
Net realized and unrealized loss on investments and futures contracts (991,141) (756,296) (1,747’437)
NET DECREASE IN NET ASSETS RESULTING FROM OPERATIONS 3 (988,616) $ (745,625) $ (1,734,241)




ConvexityShares Trust
Statements of Operations
For the Three-Months Ended September 30, 2023 (Unaudited)

ConvexityShares
Daily 1.5x ConvexityShares ConvexityShares
SPIKES 1x SPIKES Trust
Futures ETF Futures ETF (combined)
INVESTMENT INCOME
Income:
Interest Income $ 1,341 $ 5,017 $ 6,358
Total Income 1,341 5,017 6,358
Expenses:
Management Fees 884 1,289 2,173
Total Expenses 884 1,289 2,173
Net Investment Income 457 3,728 4,185
REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS AND
FUTURES CONTRACTS

Net realized loss on:
Futures contracts (160,652) (207,426) (368,078)
Net change in unrealized appreciation (depreciation) on:
Futures contracts 87,816 115,297 203,113
Net realized and unrealized loss on investments and futures contracts (72,836) (92,129) (164,965)
NET DECREASE IN NET ASSETS RESULTING FROM OPERATIONS $ (72,379) $ (88,401) $ (160,780)

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




ConvexityShares Trust

Statements of Operations

For the Period May 13, 2022® to September 30, 2022 (Unaudited) and for the Three-Months Ended September 30, 2022 ) (Unaudited)

INVESTMENT INCOME
Income:

Interest Income

Total Income

Expenses:
Management Fees
Total Expenses

Net Investment Income

REALIZED AND UNREALIZED GAIN ON INVESTMENTS AND FUTURES
CONTRACTS

Net realized gain on:

Futures contracts

Net change in unrealized appreciation of:

Futures contracts

Net realized and unrealized gain on investments and futures contracts
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS

(a) Effective date of registration statement.

(I The Funds commenced operations on August 15, 2022.

ConvexityShares
Daily 1.5x ConvexityShares ConvexityShares
SPIKES 1x SPIKES Trust
Futures ETF Futures ETF (combined)
$ 3,014 $ 4372 $ 7,386
3,014 4,372 7,386
2,771 2,194 4,965
2,771 2,194 4,965
243 2,178 2,421
526,186 365,490 891,676
565,697 351,726 917,423
1,091,883 717,216 1,809,099
$ 1,092,126 $ 719,394 § 1,811,520

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




ConvexityShares Trust

Statements of Changes in Net Assets
For the Nine-Months Ended September 30, 2023 (Unaudited)

DECREASE IN NET ASSETS:

OPERATIONS

Net investment income

Net realized loss on investments and futures contracts

Net change in unrealized appreciation (depreciation) of futures contracts
Net decrease in net assets resulting from operations

CAPITAL SHARE TRANSACTIONS

Shares Issued

Shares redeemed

Net increase in net assets from capital share transactions
Total decrease in net assets

NET ASSETS
Beginning of Period
End of Period

SHARE TRANSACTIONS
Beginning of Period

Shares Issued

Shares Redeemed

End of Period

ConvexityShares
Daily 1.5x ConvexityShares ConvexityShares
SPIKES 1x SPIKES Trust

Futures ETF Futures ETF (combined)
$ 2,525 $ 10,671 $ 13,196
(1,070,492) (837,983) (1,908,475)
79,351 81,687 161,038
(988,616) (745,625) (1,734,241)
743,823 796,212 1,540,035
(128,813) (233,590) (362,403)
615,010 562,622 1,177,632
$ (373,606) $ (183,003) $ (556,609)
$ 959,275 $§ 1,073,138 $ 2,032,413
$ 585,669 $ 890,135 $ 1,475,804
50,000 50,000 100,000
100,000 75,000 175,000
25,000 25,000 50,000
125,000 100,000 225,000

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




ConvexityShares Trust
Statements of Changes in Net Assets

For the Period May 13, 2022V to September 30, 2022 (Unaudited)

ConvexityShares
Daily 1.5x ConvexityShares ConvexityShares
SPIKES 1x SPIKES Trust
Futures ETF Futures ETF (combined)

INCREASE IN NET ASSETS:
OPERATIONS
Net investment income $ 243 $ 2,178 $ 2,421
Net realized gain on investments and futures contracts 526,186 365,490 891,676
Net change in unrealized appreciation of futures contracts 565,697 351,726 917,423
Net increase in net assets resulting from operations 1,092,126 719,394 1,811,520

CAPITAL SHARE TRANSACTIONS

Shares Issued 2,500,000 2,500,000 5,000,000
Shares redeemed - - -
Net increase in net assets from capital share transactions 2,500,000 2,500,000 5,000,000
Total increase in net assets $ 3,592,126 $ 3,219,394 § 6,811,520
NET ASSETS

Beginning of Period $ -3 -$ o
End of Period $ 3,592,126 $ 3,219,394 $ 6,811,520
SHARE TRANSACTIONS

Beginning of Period - - -
Shares Issued 100,000 100,000 200,000
Shares Redeemed - - -
End of Period 100,000 100,000 200,000

(1) Effective date of registration statement.

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




ConvexityShares Trust
Statements of Cash Flows
For the Nine-Months Ended September 30, 2023 (Unaudited)

ConvexityShares
Daily 1.5x ConvexityShares ConvexityShares
SPIKES 1x SPIKES Trust

Futures ETF Futures ETF (combined)

CASH FLOW FROM OPERATING ACTIVITIES
Net decrease in net assets from operations $ (988,616) $ (745,625) $ (1,734,241)
Adjustments to reconcile net decrease in net assets from operations to net cash provided by

(used in) operating activities

Purchase of investments (620,365) (675,540) (1,295,905)
Proceeds from sales or maturities of investments held 720,365 864,344 1,584,709
Decrease (Increase) in variation margin payable for futures contracts (2,547) (1,873) (4,420)
Decrease (Increase) in variation margin receivable for futures contracts (13,461) (13,760) (27,221)
Decrease (Increase) in interest receivable 1,845 2,320 4,165
Increase (Decrease) in management fees payable (1,048) (748) (1,796)
Net cash provided by (used in) operating activities (903,827) (570,882) (1,474,709)
CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from shares sold 743,823 796,212 1,540,035
Cost of shares redeemed (128,813) (233,590) (362,403)
Net cash provided by (used in) financing activities 615,010 562,622 1,177,632
NET CHANGE IN CASH AND CASH EQUIVALENTS $ (288,817) $ (8,260) $ (297,077)
Cash, cash equivalents and restricted cash beginning of period* $ 657,628 $ 512,384 $ 1,170,012
Cash, cash equivalents and restricted cash end of period* $ 368,811 $ 504,124 $ 872,935

*  Agrees to the total of “Deposit at Broker for Futures contracts’ balances on the Statements of Assets and Liabilities.

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




ConvexityShares Trust
Statements of Cash Flows

For the Period May 13, 2022V to September 30, 2022 (Unaudited)

ConvexityShares
Daily 1.5x ConvexityShares ConvexityShares
SPIKES 1x SPIKES Trust

Futures ETF Futures ETF (combined)

CASH FLOW FROM OPERATING ACTIVITIES
Net decrease in net assets from operations $ 1,092,126 $ 719394 $ 1,811,520
Adjustments to reconcile net decrease in net assets from operations to net cash provided by

(used in) operating activities

Purchase of investments (1,489,957) (1,856,472) (3,346,429)
Proceeds from sales or maturities of investments held 369,095 255,191 624,286
Decrease (Increase) in variation margin for futures contracts (96,317) (58,376) (154,693)
Decrease (Increase) in interest receivable (2,115) (3,020) (5,135)
Increase (Decrease) in management fees payable 1,913 1,499 3,412
Net cash provided by (used in) operating activities (125,255) (941,784) (1,067,039)
CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from shares sold 2,500,000 2,500,000 5,000,000
Net cash provided by (used in) financing activities 2,500,000 2,500,000 5,000,000
NET CHANGE IN CASH AND CASH EQUIVALENTS $ 2,374,745 $ 1,558,216 § 3,932,961
Cash, cash equivalents and restricted cash beginning of period* $ -3 -3 -
Cash, cash equivalents and restricted cash end of period* $ 2,374,745 $ 1,558,216 $ 3,932,961

(a) Effective date of registration statement.
* Agrees to the total of “Deposit at Broker for Futures contracts’ balances on the Statements of Assets and Liabilities.

The accompanying notes are an integral part of these financial statements.
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ConvexityShares Daily 1.5x SPIKES Futures ETF
Schedule of Investments
September 30, 2023 (Unaudited)

Percent of

Short-Term Investment Net Assets Cost Yield (a) Shares Value
Money Market Fund

First American Government Obligations Fund, Class X 34.69% $ 203,154 5.26% 203,154 $ 203,154
Total Short-Term Investment $ 203,154 $ 203,154
Total Investments 34.69% $ 203,154
Other Assets and Liabilities, net 65.31% 382,515
Total Net Assets 100.00% $ 585,669

(a) The rate quoted is the seven-day yield as of September 30, 2023.

Schedule of Open Futures Contacts
September 30, 2023 (Unaudited)

Number of
Long
Contracts Notional Unrealized
Expiration Date Issue Purchased Value Appreciation
October 18, 2023 Spikes Volatility Index 29 $ 520,260 $ 24,671
November 15, 2023 Spikes Volatility Index 19 351,690 615

S 871950 5 25086

The accompanying notes are an integral part of these financial statements.
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ConvexityShares 1x SPIKES Futures ETF
Schedule of Investments
September 30, 2023 (Unaudited)

Percent of
Short-Term Investment Net Assets Cost Yield (a) Shares Value
Money Market Fund
First American Government Obligations Fund, Class X 41.66% $ 370,857 5.26% 370,857 $ 370,857
Total Short-Term Investment $ 370,857 $ 370,857
Total Investments 41.66% $ 370,857
Other Assets and Liabilities, net 58.34% 519,278
Total Net Assets 100.00% $ 890,135
(a) The rate quoted is the seven-day yield as of September 30, 2023.
Schedule of Open Futures Contacts
September 30, 2023 (Unaudited)
Number of
Long

Contracts Notional Unrealized
Expiration Date Issue Purchased Value Appreciation
October 18, 2023 Spikes Volatility Index 29 $ 520,260 $ 41,884
November 15, 2023 Spikes Volatility Index 20 370,200 2,284

S 890460 5 44168

The accompanying notes are an integral part of these financial statements.
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ConvexityShares Trust
Combined Schedule of Investments
September 30, 2023 (Unaudited)

Percent of
Short-Term Investment Net Assets Cost Yield (a) Shares Value
Money Market Fund
First American Government Obligations Fund, Class X 38.89% $ 574,011 5.26% 574,011 $ 574,011
Total Short-Term Investment 38.89% $ 574,011 574,011 § 574,011
Total Investments 38.89% $ 574,011
Other Assets and Liabilities, net 61.11% 901,793
Total Net Assets 100.00% $ 1,475,804
(a) The rate quoted is the seven-day yield as of September 30, 2023.
Combined Schedule of Open Futures Contracts
September 30, 2023 (Unaudited)
Number of
Long

Contracts Notional Unrealized
Expiration Date Issue Purchased Value Appreciation
October 18, 2023 Spikes Volatility Index 58 $ 1,040,520 $ 66,555
November 15, 2023 Spikes Volatility Index 39 721,890 2,899

$

The accompanying notes are an integral part of these financial statements.
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ConvexityShares Daily 1.5x SPIKES Futures ETF
Schedule of Investments
December 31, 2022 (Audited)

Percent of
Short-Term Investment Net Assets Cost Yield (a) Shares Value
Money Market Fund
First American Government Obligations Fund, Class X 31.60% $ 303,154 4.10% 303,154 $ 303,154
Total Short-Term Investment 31.60% $ 303,154 $ 303,154
Total Investments 31.60% $ 303,154
Other Assets and Liabilities, net 68.40% 656,121
Total Net Assets T 100.00% $ 959275
(a) The rate quoted is the seven-day yield as of December 31, 2022.
Schedule of Open Futures Contacts
December 31, 2022 (Audited)
Number of
Long
Contracts Notional Unrealized

Expiration Date Issue Purchased Value Depreciation
January 18, 2023 SPIKES Volatility Index 36 $ 833,760 $ (46,955)
February 15, 2023 SPIKES Volatility Index 25 616,250 (7,109)

$ 1,450,010 $ (54,064)

ConvexityShares 1x SPIKES Futures ETF
Schedule of Investments
December 31, 2022 (Audited)
Percent of

Short-Term Investment Net Assets Cost Yield (a) Shares Value
Money Market Fund
First American Government Obligations Fund, Class X 52.15% $ 559,661 4.10% 559,661 $ 559,661
Total Short-Term Investment 52.15% $ 559,661
Total Investments 52.15% $ 559,661
Other Assets and Liabilities, net 47.85% 513,477
Total Net Assets 100.00% $ 1,073,138

(a) The rate quoted is the seven-day yield as of December 31, 2022.
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Schedule of Open Futures Contacts
December 31, 2022 (Audited)

Number of
Long

Contracts Notional Unrealized
Expiration Date Issue Purchased Value Depreciation
January 18, 2023 SPIKES Volatility Index 27 $ 625,320 $ (32,339)
February 15, 2023 SPIKES Volatility Index 18 443,700 (5,180)

51000020 5 (1519
ConvexityShares Trust
Combined Schedule of Investments
December 31, 2022 (Audited)
Percent of
Short-Term Investment Net Assets Cost Yield (a) Shares Value
Money Market Fund
First American Government Obligations Fund, Class X 42.45% $ 862,815 4.10% 862,815 § 862,815
Total Short-Term Investment 42.45% $ 862,815
Total Investments 42.45% $ 862,815
Other Assets and Liabilities, net 57.55% 1,169,598
Total Net Assets 100.00% $ 2,032,413
(a) The rate quoted is the seven-day yield as of December 31, 2022.
Combined Schedule of Open Futures Contacts
December 31, 2022 (Audited)
Number of
Long

Contracts Notional Unrealized
Expiration Date Issue Purchased Value Depreciation
January 18, 2023 SPIKES Volatility Index 63 $ 1,459,080 $ (79,294)
February 15, 2023 SPIKES Volatility Index 43 1,059,950 (12,289)

$ 2519030 $ (91,583)
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CONVEXITYSHARES TRUST
NOTES TO THE FINANCIAL STATEMENTS
September 30, 2023 (Unaudited)

Organization

The Funds are a series of ConvexityShares Trust (the “Trust”), a Delaware statutory trust formed on April 12, 2021. The Trust is a series trust
formed pursuant to the Delaware Statutory Trust Act and currently organized into two series, of which ConvexityShares 1x SPIKES Futures ETF
(the “Matching Fund”) and ConvexityShares Daily 1.5x SPIKES Futures ETF (the “Leveraged Fund”) (each, a “Fund” and collectively, the
“Funds”) are currently the only series. The investment objective of the Matching Fund seeks investment results, before fees and expenses, that
match (1x) the performance of the T3 SPIKE Front 2 Futures Index (the “Index”). The investment objective of the Leveraged Fund seeks
investment results, before fees and expenses, that correspond to 150% (1.5x) of the performance of the Index for a single day, not for any other
period. A “single day” is measured from the time a Fund calculates its net asset value (“NAV”) to the time of the Fund’s next NAV calculation.
The NAV calculation time for the Funds typically is 4:00 p.m. (Eastern Time). The Funds seek to achieve their respective investment objectives
through the appropriate amount of exposure to the SPIKES futures contracts included in the Index. Under certain circumstances, the Fund may
also invest in futures contracts and swap contracts (“VIX Related Positions”) on the Cboe Volatility Index (“VIX”), an index that tracks
volatility and would be expected to perform in a substantially similar manner as the SPIKES Volatility Index. The Funds were managed and
controlled by their sponsor and investment manager, ConvexityShares, LLC until July 3, 2023. On July 3, 2023, ConvexityShares LLC resigned
from its position as the sponsor of the ConvexityShares Trust and Teucrium Trading LLC (“the Sponsor”) was concurrently appointed Sponsor
of the Trust. The Sponsor is registered with the Commodity Futures Trading Commission as a Commodity Pool Operator and Commodity
Trading Advisor and is a member of the National Futures Association (“NFA”). The Trust qualifies as an emerging growth company as defined
under the Jumpstart Our Business Startups Act. Each of the Funds commenced operations on May 13, 2022, and commenced investment
operations on August 15, 2022.

The Trust has had no investment operations prior to August 15, 2022, other than the matters related to its organization and registration of each
Fund under the Securities Act of 1933. ConvexityShares LLC contributed $1,000 to each Fund on February 14, 2022, in exchange for 40 shares
of the respective Funds, representing an initial contribution of capital to the Funds. On March 23, 2022, ConvexityShares LLC redeemed their
units of each Fund. The offering of each Fund’s shares is registered with the U.S. Securities and Exchange Commission (“SEC”) in accordance
with the Securities Act of 1933. The Funds currently offer one class of shares.

Shares of the Funds are listed and traded on the NYSE Arca, Inc. (“NYSE Arca” or the “Exchange”) after purchase by “Authorized
Participants” (as defined below), institutional firms that purchase shares in blocks of 25,000 shares called “Units” (referred to as a “Creation
Unit” or “Redemption Unit”). Shares of a Fund are offered to Authorized Participants in Creation Units at the Funds’ NAV. Market prices for
the shares may be different from their NAV. Creation Units are issued and redeemed principally in-kind for securities included in a specified
universe. Shares generally trade in the secondary market at market prices that change throughout the day in amounts less than a Creation Unit.
Except when aggregated in Creation Units, shares are not redeemable securities of the Funds. Shares of the Funds may only be purchased or
redeemed by certain financial institutions (“Authorized Participants”). An Authorized Participant is either (i) a broker-dealer or other participant
in the clearing process through the Continuous Net Settlement System of the National Securities Clearing Corporations or (ii) a DTC participant
and, in each case must have executed a Participant Agreement with the Funds’ distributor. Most retail investors do not qualify as Authorized
Participants or have the resources to buy and sell whole Creation Units. Therefore, they are unable to purchase or redeem the Shares directly
from the Funds. Rather, most retail investors purchase shares in the secondary market with the assistance of a broker and are subject to
customary brokerage commissions or fees.
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Summary of Significant Accounting Policies
(a) Basis of Presentation

Pursuant to rules and regulations of the U.S. Securities and Exchange Commission (“SEC”), these financial statements are presented for the
Trust as a whole, as the SEC registrant and the Fund individually. The liabilities and expenses incurred, contracted for or otherwise existing with
respect to each series of the Trust shall be enforceable only against the assets of each series of the Trust and not against the assets of the Trust
generally or any other series.

The Funds are investment companies and accordingly follow the investment company accounting and reporting guidance of the Financial
Accounting Standards Board (“FASB”) Accounting Standards Codification Topic 946 “Financial Services — Investment Companies”.

The following is a summary of significant accounting policies consistently followed by the Funds in the preparation of its financial statement.
The financial statement has been prepared in conformity with accounting principles generally accepted in the United States of America
(“GAAP”).

(b) Use of Estimates

The preparation of the financial statement in conformity with GAAP requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of this financial statement, as well as the
reported amounts of investment income and expenses during the period. Actual results could differ from those estimates.

(c) Guarantees and Indemnifications

Under the Funds’ organizational documents, the Sponsor is indemnified against certain liabilities arising out of the performance of their duties to
the Funds. In addition, in the normal course of business, the Funds enter into contracts with service providers and others that provide general
indemnification clauses. The Funds’ maximum exposure under the contracts is unknown, as this would involve future claims that may be made
against the Funds.

(d) Income Taxes

The Funds are classified as partnerships for United States federal income tax purposes and treated as separate entities from any other series of the
Trust for U.S. federal income tax purposes. Accordingly, the Funds do not expect to incur United States federal income taxes. No provision for
federal, state, and local income taxes has been made in the accompanying Statements of Assets and Liabilities, as shareholders are individually
responsible for their own income taxes, if any, on their allocable share of the Funds’ income, gain, loss, deductions, and other items.

Management of the Funds has reviewed all open tax years and major jurisdictions and concluded that there is no tax liability resulting from
unrecognized tax benefits relating to uncertain income tax positions taken or expected to be taken in future tax returns. The Funds are also 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. On an ongoing basis, management monitors its tax positions taken under the interpretation to determine if adjustments to
conclusions are necessary based on factors including, but not limited to, on-going analysis of tax law, regulation, and interpretations thereof.
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(e) Organizational and Offering Costs
All organizational and offering costs for the Funds were borne by the Sponsor and are not subject to reimbursement.
(f) Investment Valuation

The Funds value their investments at fair value. Short-term investments are valued using information provided by a third-party pricing service or
market quotations. In each of these situations, valuations are typically categorized as Level I in the fair value hierarchy.

Derivatives (e.g., futures contracts) are generally valued using independent sources and/or agreements with counterparties or other procedures as
determined by the Sponsor. Futures contracts are generally valued at the last settled price on the applicable exchange on which that futures
contract trades. For financial reporting purposes, all futures contracts are generally valued at the last settled price. Futures contracts valuations
are typically categorized as Level 1 in the fair value hierarchy. Swap agreement valuations are typically categorized as Level 2 in the fair value
hierarchy. The Sponsor may in its sole discretion choose to determine a fair value price as the basis for determining the market value of such
position. Such fair value prices would generally be determined based on available inputs about the current value of the underlying financial
instrument or commodity and would be based on principles that the Sponsor deems fair and equitable so long as such principles are consistent
with industry standards. The Sponsor may fair value an asset of a Fund pursuant to the policies the Sponsor has adopted. Depending on the
source and relevant significance of valuation inputs, these instruments may be classified as Level 2 or Level 3 in the fair value hierarchy.

Fair value pricing may require subjective determinations about the value of an investment. While the Funds’ policies are intended to result in a
calculation of its respective Fund’s NAYV that fairly reflects investment values as of the time of pricing, such Fund cannot ensure that fair values
determined by the Sponsor or persons acting at their direction would accurately reflect the price that a Fund could obtain for an investment if it
were to dispose of that investment as of the time of pricing (for instance, in a forced or distressed sale). The prices used by such Fund may differ
from the value that would be realized if the investments were sold, and the differences could be material to the financial statements.

The Funds disclose the fair value of their investments in a hierarchy that prioritizes the inputs to valuation techniques used to measure fair value.
The disclosure requirements establish a fair value hierarchy that distinguishes between: (1) market participant assumptions developed based on
market data obtained from sources independent of the Funds (observable inputs); and (2) the Funds’ own assumptions about market participant
assumptions developed based on the best information available under the circumstances (unobservable inputs). The three levels defined by the
disclosure requirements hierarchy are as follows:

Level 1 — Quoted prices (unadjusted) in active markets for identical assets or liabilities that the reporting entity has the ability to access at the
measurement date.

Level 2 — Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly. Level
2 assets include the following: quoted prices for similar assets or liabilities in active markets, quoted prices for identical or similar assets or
liabilities in markets that are not active, inputs other than quoted prices that are observable for the asset or liability, and inputs that are derived
principally from or corroborated by observable market data by correlation or other means (market-corroborated inputs).

Level 3 — Unobservable pricing input at the measurement date for the asset or liability. Unobservable inputs shall be used to measure fair value
to the extent that observable inputs are not available.

In some instances, the inputs used to measure fair value might fall in different levels of the fair value hierarchy. The level in the fair value
hierarchy within which the fair value measurement in its entirety falls is determined based on the lowest input level that is significant to the fair
value measurement in its entirety.

Fair value measurements also require additional disclosure when the volume and level of activity for the asset or liability have significantly

decreased, as well as when circumstances indicate that a transaction is not orderly.
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The following table summarizes the valuation of investments at September 30, 2023 and December 31, 2022 using the fair value hierarchy:

September 30, 2023

ConvexityShares Daily 1.5x SPIKES Futures ETF Level 1 Level 2 Level 3 Total
Assets

Investments at Fair Value

Short-Term Investment $ 203,154 $ 203,154
Liabilities

Other Instruments

Futures Contracts” 25,286 25,286
Total $ 228440 $ 228,440
ConvexityShares 1x SPIKES Futures ETF Level 1 Level 2 Level 3 Total
Assets

Investments at Fair Value

Short-Term Investment $ 370,857 $ 370,857
Liabilities

Other Instruments

Futures Contracts' 44,168 44,168
Total $ 415,025 $ 415,025
ConvexityShares Trust Combined Level 1 Level 2 Level 3 Total
Assets

Investments at Fair Value

Short-Term Investment $ 574,011 $ 574,011
Liabilities

Other Instruments

Futures Contracts'" 69,454 69,454
Total $ 643,465 $ 643,465

(I Futures contracts are valued at the net unrealized appreciation (depreciation) on the instrument as presented on the Schedules of Open Futures

contracts.




For the period ended September 30, 2023, there were no transfers into or out of Level 3 securities and no Level 3 securities held.

December 31, 2022

ConvexityShares Daily 1.5x SPIKES Index Futures ETF Level 1 Level 2 Level 3 Total

Assets

Investments at Fair Value

Short-Term Investment $ 303,154 $ - $ - $ 303,154

Liabilities

Other Instruments

Futures Contracts'” (54,064) - - (54,064)
$ 249,090 $ - $ - 8 249,090

ConvexityShares 1x SPIKES Index Futures ETF Level 1 Level 2 Level 3 Total

Assets

Investments at Fair Value

Short-Term Investment $ 559,661 § - $ - $ 559,661

Liabilities

Other Instruments

Futures Contracts'" (37,519) - - (37,519)
$ 522,142 $ - 8 - $ 522,142

ConvexityShares Trust Combined Level 1 Level 2 Level 3 Total

Assets

Investments at Fair Value

Short-Term Investment $ 862,815 $ - $ - 3 862,815

Liabilities

Other Instruments

Futures Contracts'" (91,583) - - (91,583)

$ 771232 § - 3 - 3 771,232

(I Futures contracts are valued at the net unrealized appreciation (depreciation) on the instrument as presented on the Schedules of Open Futures
contracts.

For the period ended December 31, 2022, there were no transfers into or out of Level 3 securities and no Level 3 securities held.

(g) Investment Transactions and Related Income

Investment transactions are recorded on the trade date. All such transactions are recorded on the identified cost basis and marked to market daily.
Dividend income is recorded on the ex-dividend date. Discount and premiums on securities purchased are amortized or accreted using the
effective interest method. Realized gains and losses from security transactions are unrealized appreciation and depreciation of securities
transactions are determined using the identified cost basis method for financial reporting.

(h) Accounting for Derivative Instruments

In seeking to achieve each Fund’s investment objective, the Sponsor uses a mathematical approach to investing. Using this approach, the

Sponsor determines the type, quantity and mix of investment positions, including derivative positions, which the Sponsor believes in
combination, should produce returns consistent with a Fund’s objective.
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All open derivative positions at period end are reflected on each respective Fund’s Schedule of Open Futures Contracts. Certain Funds utilized a
varying level of derivative instruments in conjunction with investment securities in seeking to meet their investment objectives during the period.
While the volume of open positions may vary on a daily basis as each Fund transacts derivatives contracts in order to achieve the appropriate
exposure to meet its investment objective, the volume of these open positions relative to the net assets of each respective Fund at the date of this
report is generally representative of open positions throughout the reporting period.

Following is a description of the derivative instruments used by the Funds during the reporting period, including the primary underlying risk
exposures related to each instrument type.

Futures Contracts

The Funds may enter into futures contracts to gain exposure to changes in the value of, or as a substitute for investing directly in (or shorting), an
underlying benchmark. A futures contract obligates the seller to deliver (and the purchaser to accept) the future delivery of a specified quantity and
type of asset at a specified time and place. The contractual obligations of a buyer or seller may generally be satisfied by taking or making physical
delivery of the underlying commodity, if applicable, or by making an offsetting sale or purchase of an identical futures contract on the same or linked
exchange before the designated date of delivery, or by cash settlement at expiration of contract.

Upon entering into a futures contract, each Fund is required to deposit and maintain as collateral at least such initial margin as required by the
exchange on which the transaction is affected. The initial margin is segregated as cash and/or securities balances on deposit at broker for futures
contracts, as disclosed in the Statements of Assets and Liabilities, and is restricted as to its use. The Funds that enter into futures contracts maintain
collateral at the broker in the form of cash and/or securities. Pursuant to the futures contract, each Fund generally agrees to receive from or pay to the
broker(s) an amount of cash collateral equal to the daily fluctuation in value of the futures contract. Such receipts or payments are known as variation
margin and are recorded by each Fund as unrealized gains or losses. Each Fund will realize a gain or loss upon closing of a futures transaction.

Futures contracts involve, to varying degrees, elements of market risk (specifically exchange rate sensitivity, commodity price risk or equity market
volatility risk) and exposure to loss in excess of the amount of variation margin. The face or contract amounts reflect the extent of the total exposure
each Fund has in the particular classes of instruments. Additional risks associated with the use of futures contracts are imperfect correlation between
movements in the price of the futures contracts and the market value of the underlying Index or commodity and the possibility of an illiquid market
for a futures contract. With futures contracts, there is minimal but some counterparty risk to the Funds since futures contracts are exchange-traded,
and the credit risk resides with the Funds’ clearing broker or clearinghouse itself. Many futures exchanges and boards of trade limit the amount of
fluctuation permitted in futures contract prices during a single trading day. Once the daily limit has been reached in a particular contract, no trades
may be made that day at a price beyond that limit or trading may be suspended for specified times during the trading day. Futures contracts prices
could move to the limit for several consecutive trading days with little or no trading, thereby preventing prompt liquidation of futures positions and
potentially subjecting a fund to substantial losses. If trading is not possible, or if a fund determines not to close a futures position in anticipation of
adverse price movements, the fund will be required to make daily cash payments of variation margin. The risk the fund will be unable to close out a
futures position will be minimized by entering into such transactions on a national exchange with an active and liquid secondary market.

For the nine-month period ended September 30, 2023 the average derivative volume is described below:

Futures Contracts

Monthly
Monthly Average
Average Notional
Fund Quantity Value
ConvexityShares Daily 1.5x SPIKES Futures ETF 50 $ 944,926
ConvexityShares 1x SPIKES Futures ETF 41 759,943
ConvexityShares Trust (combined) 91 $ 1,704,869
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For the period May 13, 2022 to September 30, 2022, the average derivative volume is described below:

Monthly
Monthly Average
Average Notional
Fund Quantity Value
ConvexityShares Daily 1.5x SPIKES Futures ETF 166 $ 4,800,650
ConvexityShares 1x SPIKES Futures ETF 104 2,986,000
ConvexityShares Trust (combined) 270 $ 7,786,650
Statements of Assets and Liabilities
The effect of derivative instruments on the Statements of Assets and Liabilities as of September 30, 2023.
Statements of Assets and Fair Value
Fund Liabilities Location Assets Liabilities
Futures Contracts
SPIKES Volatility Index ConvexityShares Daily 1.5x Net Variation Margin
SPIKES Futures ETF Receivable $ 13,461 $ -
ConvexityShares 1x SPIKES Net Variation Margin
Futures ETF Receivable 13,760 -
Total Futures Contracts $ 27,221  $ -
Statements of Assets and Liabilities
The effect of derivative instruments on the Statements of Assets and Liabilities as of December 31, 2022.
Statement of Assets and Fair Value
Fund Liabilities Location Assets Liabilities
Futures Contracts
SPIKES Volatility Index ConvexityShares Daily 1.5x  Net Variation Margin Payable
SPIKES Futures ETF $ - 3 2,547
ConvexityShares 1x SPIKES ~ Net Variation Margin Payable
Futures ETF - 1,873
Total Futures Contracts $ -3 4,420
Statements of Operations
The effect of derivative instruments on the Statements of Operations for the nine months ended September 30, 2023:
Net Change in
Unrealized

Net Realized  Appreciation
Gain (Loss)  (Depreciation)

on Futures on Futures
Derivatives Fund Contracts Contracts
SPIKES Volatility Index Futures ConvexityShares Daily 1.5x SPIKES Futures ETF $ (1,070,492) $ 79,351
SPIKES Volatility Index Futures ConvexityShares 1x SPIKES Futures ETF (837,983) 81,687
Total $ (1,908,475 $ 161,038
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The effect of derivative instruments on the Statements of Operations for the three months ended September 30, 2023:

Net Change in

Unrealized
Net Realized  Appreciation
Gain (Loss)  (Depreciation)

on Futures on Futures
Derivatives Fund Contracts Contracts
SPIKES Volatility Index Futures ConvexityShares Daily 1.5x SPIKES Futures ETF $ (160,652) $ 87,816
SPIKES Volatility Index Futures ConvexityShares 1x SPIKES Futures ETF (207,426) 115,297
Total $  (368,078) $ 203,113

The effect of derivative instruments on the Statements of Operations for the period May 13, 2022 to September 30, 2022 and for the three months
ended September 30, 2022:

Net Change in

Unrealized
Net Realized  Appreciation
Gain (Loss)  (Depreciation)

on Futures on Futures
Derivatives Fund Contracts Contracts
SPIKES Volatility Index Futures ConvexityShares Daily 1.5x SPIKES Futures ETF $ 526,186 $ 565,697
SPIKES Volatility Index Futures ConvexityShares 1x SPIKES Futures ETF 365,490 351,726
Total $ 891,676 $ 917,423

3. Agreements

The Funds are managed and controlled by the Sponsor. The Funds are obligated to pay the Sponsor a management fee (the “Sponsor Fee”),
calculated daily and paid monthly, equal to 0.65% and 0.79% of the Matching Fund and Leveraged Fund average daily net assets, respectively. From
the Sponsor Fee, the Sponsor has contractually agreed to pay all the routine operational, administrative, and other ordinary expenses of the Funds,
excluding brokerage fees, interest expenses, and certain non-recurring or extraordinary fees and expenses. The Index is owned and maintained by
Triple Three Partners Pty Ltd, which licenses the use of the Index to its affiliated company, T3i Pty Ltd. (Triple Three Partners Pty Ltd and T3i Pty
Ltd. are collectively referred to herein as “T3 Index”), which sub-licenses the use of the Index to the Sponsor. The Index is calculated and published
by Solactive AG.

U.S. Bank Global Fund Services, a subsidiary of U.S. Bancorp, serves as the Funds’ fund accountant, administrator, and transfer agent pursuant to
certain fund accounting servicing, fund administration servicing and transfer agent servicing agreements. U.S. Bank National Association, a
subsidiary of U.S. Bancorp, serves as the Funds’ custodian pursuant to a custody agreement. Foreside Fund Services, LLC, serves as the Funds’
distributor pursuant to a distribution agreement.
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4. Risks
(a) Correlation and Performance Risks

While the Funds seek to meet their investment objectives, there is no guarantee they will do so. Factors that may affect the Funds’ ability to meet
their investment objectives include: (1) the Sponsor’s ability to purchase and sell Financial Instruments in a manner that correlates to the Funds’
objectives, including the Sponsor’s ability to enter into new futures positions and swap contracts to replace exposure that has been reduced or
terminated by a future commission merchant or counterparty to the Funds; (2) an imperfect correlation between the performance of the Financial
Instruments held by the Funds and the performance of the Index; (3) bid-ask spreads on such Financial Instruments; (4) fees, expenses, transaction
costs, financing costs and margin requirements associated with the use of Financial Instruments and commission costs; (5) holding or trading
Financial Instruments in a market that has become illiquid or disrupted; (6) the Funds’ Share prices being rounded to the nearest cent and/or valuation
methodologies; (7) changes to the Index that are not disseminated in advance; (8) the need to conform the Funds’ portfolio holdings to comply with
investment restrictions or policies or regulatory or tax law requirements; (9) early and unanticipated closings of the markets on which the holdings of
the Funds trade, resulting in the inability of the Funds to execute intended portfolio transactions; (10) accounting standards; (11) differences caused
by the Funds obtaining exposure to only a representative sample of the components of the Index, overweighting or underweighting certain
components of the Index or obtaining exposure to assets that are not included in the Index; (12) large movements of assets into and/or out of the
Funds; and (13) events such as natural disasters or epidemics that can be highly disruptive to economies, markets, and companies including, but not
limited to, the Sponsor and third party service providers. Being materially under- or over-exposed to the Index may prevent the Funds from achieving
a high degree of correlation with the Index. Market disruptions or closures, large movements of assets into or out of the Funds, regulatory
restrictions, or market volatility and other factors will adversely affect such Funds’ ability to maintain a high degree of correlation.

(b) Counterparty Risk

Each Fund may use derivatives such as futures contracts and swap agreements (collectively referred to as “derivatives”) as a means to achieve their
respective investment objectives. The use of derivatives by a Fund exposes the Fund to counterparty risks.

5. Offsetting Assets and Liabilities

The following table discloses information about offsetting assets and liabilities presented in the Statements of Assets and Liabilities to enable users of
these financial statements to evaluate the effect or potential effect of netting arrangements for recognized assets and liabilities. These recognized
assets and liabilities are presented as defined in FASB ASU No. 2011-11 “Balance Sheet (Topic 210): Disclosures about Offsetting Assets and
Liabilities” and subsequently clarified in FASB ASU 2013-01 “Balance Sheet (Topic 210): Clarifying the Scope of Disclosures about Offsetting
Assets and Liabilities.”

Offsetting of Financial Assets and Derivative Assets as of September 30, 2023:

Gross Net
Gross Amounts Amounts
Amounts Offset Presented Gross Amounts not
Presented in the in the offset in the Statements
in the Statements Statements of Assets and Liabilities
Statements of Assets of Assets Collateral
Assets: of Assets/ and and Financial Received/ Net
Description Fund Liabilities Liabilities Liabilities Instruments Pledged* Amount
Future ConvexityShares Daily 1.5x SPIKES
Contracts Futures ETF $ 13461 $ - $ 13461 $ - 3 - $ 13461
ConvexityShares 1x SPIKES Futures ETF 13,760 - 13,760 - - 13,760
ConvexityShares Trust (combined) § 27221 § - § 27221 § - 8 - § 27,221
Liabilities:
Description
Future ConvexityShares Daily 1.5x SPIKES
Contracts Futures ETF $ - 3 -3 - 3 - 3 - 8 -
ConvexityShares 1x SPIKES Futures ETF - - - - - -
ConvexityShares Trust (combined) $ - 8 -3 - 3 -3 -3 -

*  In some instances, the actual collateral pledged/received may be more than amount shown.
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Offsetting of Financial Assets and Derivative Assets as of December 31, 2022:

Gross Net
Amounts Amounts
Offset Presented Gross Amounts not
Gross in the in the offset in the Statements
Amounts of Statements Statements of Assets and Liabilities
Recognized  of Assets of Assets Collateral
Assets: Assets/ and and Financial Received/ Net
Description Fund Liabilities Liabilities Liabilities  Instruments _Pledged* _Amount
Future ConvexityShares Daily 1.5x SPIKES
Contracts Futures ETF $ 580 $ 580 $ -3 -3 - S -
ConvexityShares 1x SPIKES Futures ETF 453 453 - - - -
ConvexityShares Trust (combined) $ 1,033 8 1,033 § $ $ $
Liabilities:
Description
Future ConvexityShares Daily 1.5x SPIKES
Contracts Futures ETF $ 3,127 $ 580 $ 2,547 $ - 3 2,547 $ -
ConvexityShares 1x SPIKES Futures ETF 2,326 453 1,873 - 1,873 -
ConvexityShares Trust (combined) $ 5453 § 1,033 § 4,420 $ $ 4,420 $

*  In some instances, the actual collateral pledged/received may be more than amount shown.

6. Financial Highlights

The Funds are presenting, as applicable, the following net asset value and financial highlights related to investment performance for a Share
outstanding throughout the three and nine month periods ended September 30, 2023, and for the three month period ended September 30, 2022, and

the period May 13, 2022 to September 30, 2022.

Net Asset Value, Beginning of Period

Net investment income

Net Realized and Unrealized Loss on Investments and Futures
Contracts

Net Decrease in Net Asset Value Resulting from Operations

Net Asset Value, End of Period

Total Return at Net Asset Value @
Total Return at Market Value ?

Net Assets, End of Period (in thousands)
Ratios to Average Net Assets: ®
Expense ratio

Net Investment Income

Portfolio Turnover®

ConvexityShares ConvexityShares
Daily 1.5x Daily 1.5x ConvexityShares ConvexityShares
SPIKES SPIKES 1x SPIKES 1x SPIKES
Futures ETF Futures ETF Futures ETF Futures ETF
Nine Months Three Months Nine Months Three Months
Ended Ended Ended Ended
September 30, September 30, September 30, September 30,
2023 2023 2023 2023
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
$ 19.19 § 547 $ 2146 § 9.70
$ 003 $ 0.01 $ 0.17 $ 0.04
$ (14.53) $ (0.79) $ (12.73) $ (0.84)
$ (14.50) $ (0.78) $ (12.56) $ (0.80)
$ 469 $ 4.69 $ 890 $ 8.90
-75.58% -14.26% -58.53% -8.26%
-75.55% -13.60% -58.72% -8.07%
$ 586 $ 586 $ 890 $ 890
0.79% 0.79% 0.65% 0.65%
0.52% 0.41% 1.73% 1.88%
0% 0% 0% 0%
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ConvexityShares

Daily 1.5x ConvexityShares ConvexityShares
SPIKES Daily 1.5x 1x SPIKES ConvexityShares
Futures ETF SPIKES Futures ETF 1x SPIKES
Period from Futures ETF Period from Futures ETF
May 13, Three Months May 13, Three Months
2022 to Ended 2022 to Ended
September 30, September 30, September 30, September 30,
2022 2022 2022 2022
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
Net Asset Value, Beginning of Period $ 25.00 $ 25.00 $ 25.00 $ 25.00
Net investment income $ - 3 - 3 002 $ 0.02
Net Realized and Unrealized Loss on Investments and Futures
Contracts $ 10.92 § 10.92 § 7.17 $ 7.17
Net Decrease in Net Asset Value Resulting from Operations $ 1092 $ 1092 $ 7.19 $ 7.19
Net Asset Value, End of Period $ 3592 $ 3592 $ 3219 $ 32.19
Total Return at Net Asset Value @ 43.69% 43.69% 28.78% 28.78%
Total Return at Market Value ® 43.23% 43.23% 28.49% 28.49%
Net Assets, End of Period (in thousands) $ 3,592 $ 3,592 $ 3219 $ 3,219
Ratios to Average Net Assets: ®
Expense ratio 0.79% 0.79% 0.65% 0.65%
Net Investment Income 0.07% 0.07% 0.65% 0.65%
Portfolio Turnover” 0% 0% 0% 0%

(1) Calculated based on average shares outstanding during the period.

(2) Percentages are not annualized for the periods ended September 30, 2022 and 2023.
(3) Percentages are annualized.

7. Subsequent Events

In preparing these financial statements, Management has evaluated events and transactions for potential recognition or disclosure through the date
these financial statements were issued. Management has determined that there are no material events that would require disclosure in the Trust’s or
the Funds’ financial statements through this date other than those noted below:

(a) Changes in Net Assets

The total net assets of SPKY decreased by ($134,998), or 23%, for the period September 30, 2023 to November 10, 2023. This was driven by a 23%
decrease in the NAV/share.

The total net assets of SPKX decreased by ($321,300), or 36%, for the period September 30, 2023 to November 10, 2023. This was driven by a 25%
decrease in the shares outstanding and a 15% decrease in the NAV/share.

(b) Closure of the Funds

On July 28, 2023, the D.C. Circuit Court vacated the exemptive order (the “MGEX Order”) provided to Minneapolis Grain Exchange, LLC
(“MGEX”), which order allowed SPIKES futures contracts to trade as a futures contract on MGEX pursuant to a conditional exemption for the
SPIKES futures contracts from the definition of “security future” in the Securities Exchange Act of 1934, as amended. The court denied MGEX’s
petition for a rehearing and the MGEX Order will be vacated effective December 31, 2023. Accordingly, MGEX announced on October 31, 2023,
that SPIKES futures contracts will cease trading at close of trading (4:00pm CT) on Friday, December 29, 2023, and MGEX has filed to suspend
trading and clearing of previously listed SPIKES futures contracts that expire in or after January 2024.

Due to this announcement by MGEX, on November 1, 2023, the Sponsor announced that it will close both SPKY and SPKX. The officers of the
Sponsor have authorized the closure and liquidation of both Funds.

Trading on the NYSE Arca for the shares of the Funds will be suspended after the close of business on November 14, 2023. From November 14,
2023 through about November 27, 2023 (the “Liquidation Date”), the Funds will be in the process of closing down and liquidating their portfolios.
This process will result in the Funds increasing their cash holdings and, as a consequence, not tracking their underlying benchmark, which may not
be consistent with the Funds’ investment objective and strategy. On or about the Liquidation Date, the Funds will liquidate their assets and distribute
cash pro rata to all remaining shareholders who have not previously redeemed or exchanged their shares.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations.

This information should be read in conjunction with the financial statements and notes included in Item 1 of Part I of this Quarterly Report (the
“Report”). The discussion and analysis which follows may contain trend analysis and other forward-looking statements within the meaning of
Section 21E of the Securities Exchange Act of 1934 which reflect our current views with respect to future events and financial results. Words such as
“anticipate,” “expect,” “intend,” “plan,” “believe,” “seek,” “outlook” and “estimate,” as well as similar words and phrases, signify forward-
looking statements. ConvexityShares Trust’s forward-looking statements are not guarantees of future results and conditions, and important factors,
risks and uncertainties may cause our actual results to differ materially from those expressed in our forward-looking statements.

T e

You should not place undue reliance on any forward-looking statements. Except as expressly required by the Federal securities laws,
ConvexityShares, LLC undertakes no obligation to publicly update or revise any forward-looking statements or the risks, uncertainties or other
factors described in this Report, as a result of new information, future events or changed circumstances or for any other reason after the date of this
Report.

Overview

ConvexityShares Trust (the “Trust”) is a Delaware statutory trust formed on April 12, 2021 and is currently organized into two separate series. The
Trust is a series trust formed pursuant to the Delaware Statutory Trust Act, of which ConvexityShares Daily 1.5x SPIKES Futures ETF and
ConvexityShares 1x SPIKES Futures ETF (each, a “Fund” and collectively, the “Funds”) are currently the only series. Each Fund is a commodity
pool that continuously issues common shares of beneficial interest (“Shares”). Shares represent units of fractional undivided beneficial interest in and
ownership of a series of the Trust. The Shares of each Fund are listed for trading on NYSE Arca, Inc. (“NYSE Arca” or the “Exchange”).

The Funds are managed and controlled by Teucrium Trading LLC (“Teucrium” or the “Sponsor”), a limited liability company that was formed in the
state of Delaware. The Funds pay the Sponsor a management fee. The Sponsor, the Trust, and the Funds maintain their main business offices at Three
Main Street, Suite 215, Burlington, Vermont 05401. The Sponsor’s telephone number is (802) 540-0019.

The Sponsor has the power and authority to establish and designate one or more series and to issue shares thereof, from time to time as it deems
necessary or desirable. The Sponsor has exclusive power to fix and determine the relative rights and preferences as between the shares of any series
as to the right of redemption, special and relative rights as to dividends and other distributions and on liquidation, conversion rights, and conditions
under which the series shall have separate voting rights or no voting rights. The term for which the Trust is to exist commenced on the date of the
filing of the Certificate of Trust, and the Trust, the Funds, and any additional series created in the future will exist in perpetuity, unless earlier
terminated in accordance with the provisions of the Declaration of Trust and Trust Agreement (the “Trust Agreement”). Separate and distinct records
shall be maintained for each Fund and the assets associated with a Fund shall be held in such separate and distinct records (directly or indirectly,
including a nominee or otherwise) and accounted for in such separate and distinct records separately from the assets of any other series. Each Fund
and each future series will be separate from all such series in respect of the assets and liabilities allocated to a Fund and each separate series and will
represent a separate investment portfolio of the Trust.

The Funds are “commodity pools” as defined by the Commodity Exchange Act (“CEA”). Consequently, the Sponsor is registered with the
Commodity Futures Trading Commission (the “CFTC”) as a commodity pool operator (“CPO”) and a commodity trading advisor (“CTA”), and it is
a member firm of the National Futures Association (“NFA”).

On July 3, 2023, ConvexityShares, LLC (“ConvexityShares”), the prior sponsor of the Trust, resigned from its position as sponsor of the Trust.
Concurrently, Teucrium was appointed as successor sponsor to the Trust. Prior to the appointment of Teucrium as sponsor for the Trust,
ConvexityShares employed Teucrium to manage each Fund’s commodity futures investment strategy, with responsibility for reallocating assets
within the portfolios with a view to achieving each Fund’s investment objective. Effective July 3, 2023, the Funds are managed and controlled by
Teucrium in its capacity as sponsor for the Trust. A copy of the Form 8-K describing the resignation of ConvexityShares and simultaneous
appointment of Teucrium can be found here: https://www.sec.gov/ix?doc=/Archives/edgar/data/1817218/000121390023053886/eal181271-
8k _convexity.htm.
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The sole Trustee of the Trust is Wilmington Trust, N.A. (the “Trustee”), and the Trustee serves as the Trust’s corporate trustee as required under the
Delaware Statutory Trust Act (“DSTA”). The Trustee’s principal offices are located at 1100 North Market Street, Wilmington, Delaware 19890-
0001. The Trustee is unaffiliated with the Sponsor. The rights and duties of the Trustee and the Sponsor with respect to the offering of the Shares and
Fund management and the shareholders are governed by the provisions of the DSTA and by the Trust Agreement.

On May 13, 2022, the initial Form S-1 for the Funds was declared effective by the U.S. Securities and Exchange Commission (“SEC”). On August
15, 2022, 4 Creation Baskets for each Fund were issued representing 100,000 shares and $2,500,000. The Funds began trading on NYSE Arca on
August 16, 2022.

The Funds are designed and managed to track the performance of a portfolio consisting of futures contracts.

The Sponsor maintains a website at www.convexityshares.com, through which monthly account statements and the Trust’s Quarterly Reports on
Form 10-Q, Current Reports on Form 8-K and amendments to those reports filed or furnished pursuant to Section 13(a) or 15(d) of the Securities
Exchange Act of 1934, as amended (the “1934 Act”), can be accessed free of charge, as soon as reasonably practicable after such material is
electronically filed with, or furnished to, the SEC. Additional information regarding the Trust may also be found on the SEC’s EDGAR database at
WWW.SEC.gov.

The Investment Objective of the Funds

The ConvexityShares 1x SPIKES Futures ETF (the “Matching Fund”) seeks investment results, before fees and expenses, that match (1x) the
performance of the T3 SPIKE Front 2 Futures Index (the “Index”). The ConvexityShares Daily 1.5x SPIKES Futures ETF (the “Leveraged Fund”)
seeks investment results, before fees and expenses, that correspond to 150% (1.5x) of the performance of the Index for a single day, not for any other
period. A “single day” is measured from the time a Fund calculates its net asset value (“NAV”) to the time of the Fund’s next NAV calculation. The
NAYV calculation time for the Funds typically is 4:00 p.m. (Eastern Time). The Funds seek to achieve their respective investment objectives through
the appropriate amount of exposure to the SPIKES futures contracts included in the Index.

Under certain circumstances, the Funds may also invest in futures contracts and swap contracts (“VIX Related Positions” and, together with the
SPIKES futures contracts, “Financial Instruments”) on the Cboe Volatility Index (“VIX”), an index that tracks volatility and would be expected to
perform in a substantially similar manner as the SPIKES Volatility Index (the “SPIKES Index”). VIX is an alternate measure of market volatility, as
opposed to the SPIKES Index, but it measures the implied volatility of the S&P 500, instead of SPY. VIX is expected to perform substantially
identically to the SPIKES Index. Correlation between daily closes and daily index returns of the SPIKES Index and the VIX are expected to be
99.9%.

There can be no assurance that a Fund will achieve its investment objective or avoid substantial losses. The Leveraged Fund does not seek to
achieve its stated investment objective over a period of time greater than a single day because mathematical compounding prevents the
Leveraged Fund from achieving such results. Results for the Leveraged Fund over periods of time greater than a single day should not be
expected to be a simple one-and-a-half times (1.5x) of the period return of the Index. Fund returns will likely differ in amount and possibly
even direction from the Leveraged Fund’s stated multiple times the return of the Index over time. These differences can be significant. The
Leveraged Fund will lose money if the Index’s performance is flat over time, and the Leveraged Fund can lose money regardless of the
performance of the Index, as a result of rebalancing, the Index’s volatility, compounding and other factors. Daily compounding of the
Leveraged Fund’s investment returns can dramatically and adversely affect its longer-term performance, especially during periods of high
volatility. Volatility has a negative impact on Fund performance and may be at least as important to a Fund’s return for a period as the
return of the Index.
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The Index

The Funds seek to offer exposure to forward equity market volatility by obtaining exposure to the components of the Index. The Index is an
investable index that measures the daily performance of a theoretical portfolio of first- and second-month futures contracts on the SPIKES Volatility
Index (the “SPIKES Index”). The SPIKES Index is an index designed to measure the implied volatility of the SPDR S&P 500 ETF Trust (“SPY”)
over 30 days in the future. The SPIKES Index is calculated based on the prices of certain put and call options on SPY. SPIKES futures contracts
allow investors to invest based on their view of the forward implied market volatility of SPY. The Index is intended to reflect the returns that are
potentially available through an unleveraged investment in the SPIKES futures contracts comprising the Index, by measuring its daily performance
from the weighted average price of SPIKES futures contracts.

The Index employs rules for selecting the SPIKES futures contracts comprising the Index and a formula to calculate a level for the Index from the
prices of these SPIKES futures contracts (these rules and the formula may be changed from time to time, and without notice, by T3 Index). Currently,
the SPIKES futures contracts comprising the Index represent the prices of two near-term SPIKES futures contracts, replicating a position that rolls
the nearest month SPIKES futures contracts to the next month SPIKES futures contracts at or close to the daily settlement price via a Trade-At-
Settlement (“TAS”) program or similar mechanism towards the end of each business day in equal fractional amounts over the course of the near-term
expiration cycle. This results in a constant weighted average maturity of one month.

While the performance of the Index is influenced by the performance of SPY (and options thereon), the performance of the Index, the SPIKES Index
and SPIKES futures contracts generally behave quite differently.

The SPIKES futures contracts constituting the Index as of September 30, 2023 include:

Valuation Price Contract
Contract Name Ticker (One Contract) Multiplier
SPIKES Futures October 23 SQLV3 $ 17.94 1,000
SPIKES Futures November °23 SQLX3 $ 18.51 1,000

Futures Contracts and Options

A futures contract is a standardized contract traded on, or subject to the rules of, an exchange that calls for the future delivery of a specified quantity
and type of a particular underlying asset at a specified time and place or alternatively may call for cash settlement. Futures contracts are traded on a
wide variety of underlying assets, including bonds, interest rates, agricultural products, stock indexes, currencies, energy, metals, economic indicators
and statistical measures. The notional size and calendar term futures contracts on a particular underlying asset are identical and are not subject to any
negotiation, other than with respect to price and the number of contracts traded between the buyer and seller. Each Fund generally deposits cash
and/or securities with a futures commission merchant (“FCM”) for its open positions in futures contracts, which may, in turn, transfer such deposits
to the clearinghouse to protect the clearinghouse against non-payment by the Fund. The clearinghouse becomes substituted for each counterparty to a
futures contract, and, in effect, guarantees performance. In addition, the FCM may require the Funds to deposit collateral in excess of the
clearinghouse’s margin requirements for the FCM’s own protection.

Certain futures contracts, including stock index contracts, SPIKES futures contracts, VIX futures contracts and certain commodity futures contracts
settle in cash. The cash settlement amount reflects the difference between the contract purchase/sale price and the contract settlement price. The cash
settlement mechanism avoids the potential for either counterparty to be required to deliver the underlying asset. For other futures contracts, the
contractual obligations of a buyer or seller may generally be satisfied by taking or making physical delivery of the underlying asset or by making an
offsetting sale or purchase of an identical futures contract on the same or linked exchange before the designated date of delivery. The difference
between the price at which the futures contract is purchased or sold and the price paid for the offsetting sale or purchase, after allowance for
brokerage commissions, constitutes the profit or loss to the trader.
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Futures contracts involve, to varying degrees, elements of market risk and exposure to loss in excess of the amounts of variation margin, which are
the amounts of cash that the Funds agree to pay to or receive from FCMs equal to the daily fluctuation in the value of a futures contract. Additional
risks associated with the use of futures contracts are imperfect correlation between movements in the price of the futures contracts and the level of the
underlying benchmark and the possibility of an illiquid market for a futures contract. With futures contracts, there is minimal but some counterparty
risk to the Funds since futures contracts are exchange traded and the exchange’s clearinghouse, as counterparty to all exchange-traded futures
contracts, effectively guarantees futures contracts against default. Many futures exchanges limit the amount of fluctuation permitted in futures
contract prices during a single trading day. Once the daily limit has been reached in a particular contract, no trades may be made that day at a price
beyond that limit or trading may be suspended for specified times during the trading day. Futures contracts prices could move to the limit for several
consecutive trading days with little or no trading, thereby preventing prompt liquidation of futures positions and potentially subjecting a Fund to
substantial losses. If trading is not possible or if a Fund determines not to close a futures position in anticipation of adverse price movements, the
Fund may be required to make daily cash payments of variation margin.

An option is a contract that gives the buyer the right, but not the obligation, to buy or sell a specified quantity of a commodity or other instrument at a
specific (or strike) price within a specified period of time, regardless of the market price of that instrument.

There are two types of options: calls and puts. A call option conveys to the option buyer the right to purchase a particular instrument at a stated price
at any time during the life of the option. A put option conveys to the option buyer the right to sell a particular instrument at a stated price at any time
during the life of the option.

Swap Agreements

Swaps are contracts that have traditionally been entered into primarily by institutional investors in OTC markets for a specified period ranging from a
day to many years. Certain types of swaps may be cleared, and certain types are, in fact, required to be cleared. The types of swaps that may be
cleared are generally limited to only swaps where the most liquidity exists, and a clearinghouse is willing to clear the trade on standardized terms.
Swaps with customized terms or those for which significant market liquidity does not exist are generally not able to be cleared. The swap agreements
in which a Fund may invest may be cleared or non-cleared.

In a standard swap transaction, the parties agree to exchange the returns on, among other things, a particular predetermined security, commodity,
interest rate, or index for a fixed or floating rate of return (the “interest rate leg,” which will also include the cost of borrowing for short swaps) in
respect of a predetermined notional amount. The notional amount of the swap reflects the basis upon which the returns are exchanged, i.e., the returns
are calculated by multiplying the reference rates or prices, as applicable, by the specified notional amount.

In the case of indexes on which futures contracts are based, such as those used by the Funds, the reference interest rate typically is zero, although a
financing spread, or fee is generally still applied. Transaction or commission costs are reflected in the benchmark level at which the transaction is
entered into. The gross returns to be exchanged are calculated with respect to the notional amount and the benchmark returns to which the swap is
linked. Swaps are usually closed out on a net basis, i.e., the two payment streams are netted out in a cash settlement on the payment date specified in
the agreement, with the parties receiving or paying, as the case may be, only the net amount of the two payments. Thus, while the notional amount
reflects the amount on which a Fund’s total investment exposure under the swap is based (i.e., the entire face amount or principal of a swap), the net
amount is a Fund’s current obligations (or rights) under the swap. That is the amount to be paid or received under the agreement based on the relative
values of the positions held by each party to the agreement on any given termination date.

Swaps may also expose the Funds to liquidity risk. Although a Fund has the ability to terminate a swap at any time, doing so may subject the Fund to
certain early termination charges. In addition, there may not be a liquid market within which to dispose of an outstanding swap even if a permitted
disposal might avoid an early termination charge. Uncleared swaps generally are not assignable except by agreement between the parties to the swap,
and generally no party or purchaser has any obligation to permit such assignments.

Swaps involve, to varying degrees, elements of market risk and exposure to loss in excess of the amount which would be reflected on a Fund’s
Statement of Financial Condition. In addition to market risk and other risks, the use of swaps also comes with counterparty credit risk —i.e., the
inability of a counterparty to a swap to perform its obligations. Each Fund that invests in swaps bears the risk of loss of the net amount, if any,
expected to be received under a swap agreement in the event of the default or bankruptcy of a swap counterparty. Each such Fund enters or intends to
enter into swaps only with major, global financial institutions. However, there are no limitations on the percentage of its assets a Fund may invest in
swaps with a particular counterparty.
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Each Fund that invests in swaps may use various techniques to minimize counterparty credit risk. Each Fund that invests in swaps generally enters
into arrangements with its counterparties whereby both sides exchange collateral on a mark-to-market basis. In addition, such Fund may post “initial
margin” or “independent amount” to counterparties in swaps. Such collateral serves as protection for the counterparty in the event of a failure by a
Fund and is in addition to any mark-to-market collateral that (i.e., the Fund may post initial margin to the counterparty even where the counterparty
would owe money to the Fund if the swap were to be terminated). The amount of initial margin posted by a Fund may vary depending on the risk
profile of the swap. The collateral, whether for mark-to-market or for initial margin, generally consists of cash and/or securities.

Each Fund must identify on its books (often referred to as “asset segregation”) liquid assets, or engage in other appropriate measures, to “cover” open
positions with respect to certain kinds of derivative instruments. A Fund may cover open positions by identifying on its books liquid assets equal to
the full notional amount of the instrument while the positions are open. Because any swaps held by the Funds are required to cash settle, a Fund may
identify liquid assets in an amount equal to the Fund’s daily marked-to-market net obligations (i.e., the Fund’s daily net liability) under the
instrument, if any, rather than its full notional amount.

Collateral posted by a Fund to a counterparty in connection with uncleared derivatives transactions is generally held for the benefit of the
counterparty in a segregated tri-party account at the Custodian to protect the counterparty against non-payment by the Fund. In the event of a default
by a Fund where the counterparty is owed money in the uncleared swap transaction, such counterparty will seek withdrawal of this collateral from the
segregated account.

Collateral posted by the counterparty to a Fund is typically held for the benefit of the Fund in a segregated tri-party account at a third-party custodian.
In the event of a default by the counterparty where a Fund is owed money in the uncleared swap transaction, such Fund will seek withdrawal of this
collateral from the segregated account. A Fund may incur certain costs exercising its right with respect to the collateral.

Notwithstanding the use of collateral arrangements, to the extent any collateral provided to a Fund is insufficient or there are delays in accessing the
collateral, such Fund will be exposed to counterparty risk as described above, including possible delays in recovering amounts as a result of
bankruptcy proceedings.

Results of Operations

Each Fund commenced investment operations on August 16, 2022. The Funds seek to offer exposure to forward equity market volatility, as measured
by the Index. During the three months ended September 30, 2023, stock market volatility was driven lower by a general “mixed market sentiment”
environment. With the Nasdaq 100 moving lower by approximately 3.06% and S&P® 500 by 3.65%, market volatility on an annualized scale was
relatively flat with S&P 30-day realized volatility ending the quarter at 12.33.

In dollar terms, the S&P® 500 moved lower by 162.33 points, a 52.41% decrease in the net quarterly change compared to Q2, from 4450.38 to a
quarter-end level of 4288.05. This equity market change was reflected in the price of SPY during the quarter. The market volatility was driven lower
by a general “mixed market sentiment” environment while equities, as measured by SPY, decreased by approximately 3.56%.

SPIKES futures contract prices moved lower throughout the quarter. This, in turn, caused the value of the Funds to trend lower during the reporting

period as they hold long positions in SPIKES Futures contracts.
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Shares of ConvexityShares Ix SPIKES Futures ETF

COMPARISON OF PER SHARE SPKX NAV TO SPKX MARKET VALUE
FOR THE THREE MONTHS ENDED SEPTEMBER 30, 2023

NEITHER THE PAST PERFORMANCE OF THE FUND NOR THE PRIOR INDEX LEVELS AND CHANGES, POSITIVE OR NEGATIVE,
SHOULD BE TAKEN AS AN INDICATION OF THE FUND’S FUTURE PERFORMANCE.

COMPARISON OF PER SHARE SPKX NAV TO SPKX MARKET VALUE

FOR THE PERIOD FROM AUGUST 16, 2022, TO SEPTEMBER 30, 2022

NEITHER THE PAST PERFORMANCE OF THE FUND NOR THE PRIOR INDEX LEVELS AND CHANGES, POSITIVE OR NEGATIVE,
SHOULD BE TAKEN AS AN INDICATION OF THE FUND’S FUTURE PERFORMANCE.

The per Share market value of SPKX and its NAV tracked closely for the three months ended September 30, 2023 and for the period from August 16,
2022 to September 30, 2022.
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COMPARISON OF PER SHARE SPKX NAV TO INDEX
FOR THE THREE MONTHS ENDED SEPTEMBER 30, 2023

SPIO. NAW minus SPEF Daily Returms
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NEITHER THE PAST PERFORMANCE OF THE FUND NOR THE PRIOR INDEX LEVELS AND CHANGES, POSITIVE OR NEGATIVE,
SHOULD BE TAKEN AS AN INDICATION OF THE FUND’S FUTURE PERFORMANCE.

COMPARISON OF PER SHARE SPKX NAV TO INDEX

FOR THE PERIOD FROM AUGUST 16, 2022, TO SEPTEMBER 30, 2022

SPEX NAV minus SPKF Daily returns

NEITHER THE PAST PERFORMANCE OF THE FUND NOR THE PRIOR INDEX LEVELS AND CHANGES, POSITIVE OR
NEGATIVE, SHOULD BE TAKEN AS AN INDICATION OF THE FUND’S FUTURE PERFORMANCE.
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The graphs above compare the return of SPKX with the Index returns for the three months ended September 30, 2023 and for the period from August
16, 2022 to September 30, 2022. The difference in the NAV price and the Index value often results in the appearance of a NAV premium or discount
to the Index. Differences in the Index and the SPKX net asset value per share are due to such factors as the following, among others:

e Index assumes no management fees, while the Fund pays 0.65% of average net assets on an annualized basis to the Sponsor as a
management fee; and

e Index assumes rolls are happening at the settlement price of the day, while Fund buys at a transaction price that might or might not be equal
to the settlement price.

e  With respect to the period from August 16, 2022 to September 30, 2022, pricing errors by the designated contract market for SPIKES
futures contracts that affected Fund pricing on certain days.

FOR THE THREE AND NINE MONTHS ENDED SEPTEMBER 30, 2023
Fund Share Price Performance

During the nine months ended September 30, 2023, the NYSE Arca market value of each Share decreased (58.72)% from $21.51 per Share,
representing the closing price on December 30, 2022, to $8.88 per Share, representing the closing price on September 30, 2023. During the three
months ended September 30, 2023, the NYSE Arca market value of each Share decreased (8.07)% from $9.66 per Share, representing the closing
price on June 30, 2023, to $8.88 per Share, representing the closing price on September 30, 2023. The Share price high and low for the nine months
ended September 30, 2023 and related change from the Share price on December 30, 2022 was as follows: Shares traded from a high of $ 21.29 per
Share (1.02)% to a low of $7.76 per Share (63.92)%.

Fund Share Net Asset Performance

During the nine months ended September 30, 2023, the net asset value of each Share decreased (58.53)% from $21.46 per Share to $8.90 per Share,
resulting from losses in the futures contracts.

During the three months ended September 30, 2023, the net asset value of each Share decreased (8.26)% from $9.70 per Share to $8.90 per Share,
resulting from losses in the futures contracts.

Net decrease in net assets for the nine months ended September 30, 2023, was $(183,003), resulting from net realized losses on futures contracts of
$(837,983), and partially offset by the net change in unrealized appreciation of futures contracts of $81,687, net investment income of $10,671, and
net share transactions of $562,622.

Net increase in net assets for the three months ended September 30, 2023, was $162,454, resulting from net realized losses on futures contracts of
$(207,426), and partially offset by net change in unrealized appreciation of futures contracts of $115,297, the net investment income of $3,728 and
net share transactions of $250,855.

FOR THE PERIOD FROM AUGUST 16, 2022, TO SEPTEMBER 30, 2022
Fund Share Price Performance

During the period from August 16, 2022 (commencement of Shares trading on the NYSE Arca) to September 30, 2022, the NYSE Arca market value
of each Share increased 28.49% from §$ 25.00 per Share of seed value, on August 15, 2022, to $32.12 per Share, representing the closing price on
September 30, 2022. The Share price high and low for the period from August 16, 2022 to September 30, 2022 and related change from the initial
Share price on August 15, 2022 was as follows: Shares traded from a high of $ 32.34 per Share (+29.36%) on September 29th, 2022 to a low of
$24.66 per Share (-1.36 %) on August 18, 2022.

Fund Share Net Asset Performance

For the period from August 15, 2022 (commencement of investment operations) to September 30, 2022, the net asset value of each Share increased
28.78% from $25.00 per Share to $32.19 per Share. For the period from August 15, 2022 to September 30, 2022 gains in the futures contracts
resulted in the overall increase in the NAV per Share during the period from August 15, 2022 to September 30, 2022.

Net increase in net assets resulting from operations for the period from August 16, 2022 to September 30, 2022, was $719,394, resulting from net

realized gains on futures contracts of $365,490, net change in unrealized appreciation of futures contracts of $351,726, and the net investment income
of $2,178.
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Shares of ConvexityShares Daily 1.5x SPIKES Futures ETF

COMPARISON OF PER SHARE SPKY NAV TO SPKY MARKET VALUE
FOR THE THREE MONTHS ENDED SEPTEMBER 30, 2023

NEITHER THE PAST PERFORMANCE OF THE FUND NOR THE PRIOR INDEX LEVELS AND CHANGES, POSITIVE OR NEGATIVE,
SHOULD BE TAKEN AS AN INDICATION OF THE FUND’S FUTURE PERFORMANCE.

COMPARISON OF PER SHARE SPKY NAV TO SPKY MARKET VALUE

FOR THE PERIOD FROM AUGUST 16, 2022, TO SEPTEMBER 30, 2022

NEITHER THE PAST PERFORMANCE OF THE FUND NOR THE PRIOR INDEX LEVELS AND CHANGES, POSITIVE OR NEGATIVE,
SHOULD BE TAKEN AS AN INDICATION OF THE FUND’S FUTURE PERFORMANCE.

The per Share market value of SPKY and its NAV tracked closely for the three months ended September 30, 2023 and for the period from August 16,
2022 to September 30, 2022.
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COMPARISON OF PER SHARE SPKY NAV TO 1.5X THE DAILY PERFORMANCE OF THE INDEX
FOR THE THREE MONTHS ENDED SEPTEMBER 30, 2023
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NEITHER THE PAST PERFORMANCE OF THE FUND NOR THE PRIOR INDEX LEVELS AND CHANGES, POSITIVE OR NEGATIVE,
SHOULD BE TAKEN AS AN INDICATION OF THE FUND’S FUTURE PERFORMANCE.

COMPARISON OF PER SHARE SPKY NAV TO 1.5X THE DAILY PERFORMANCE OF THE INDEX

FOR THE PERIOD FROM AUGUST 16, 2022, TO SEPTEMBER 30, 2022

' NAV Daily Returns minus SPKF Daily returns *1.5

NEITHER THE PAST PERFORMANCE OF THE FUND NOR THE PRIOR INDEX LEVELS AND CHANGES, POSITIVE OR NEGATIVE,
SHOULD BE TAKEN AS AN INDICATION OF THE FUND’S FUTURE PERFORMANCE.
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The graphs above compare the return of SPKY with the Index returns for the three months ended September 30, 2023 and for the period from August
16, 2022 to September 30, 2022. The difference in the NAV price and the Index value often results in the appearance of a NAV premium or discount
to the Index. Differences in the Index and the SPKY net asset value per share are due to such factors as the following, among others:

e Index assumes no management fees, while the Fund pays 0.79% of average net assets on an annualized basis to the Sponsor as a
management fee; and

e Index assumes rolls are happening at the settlement price of the day, while Fund buys at a transaction price that might or might not be equal
to the settlement price.

e  With respect to the period from August 16, 2022 to September 30, 2022, pricing errors by the designated contract market for SPIKES
futures contracts that affected Fund pricing on certain days.

FOR THE THREE AND NINE MONTHS ENDED SEPTEMBER 30, 2023
Fund Share Price Performance

During the nine months ended September 30, 2023, the NYSE Arca market value of each Share decreased (75.55)% from $19.22 per Share,
representing the closing price December 30, 2022, to $4.70 per Share, representing the closing price on September 30, 2023. During the three months
ended September 30, 2023, the NYSE Arca market value of each Share decreased (13.60)% from $5.44 per Share, representing the closing price June
30, 2023, to $4.70 per Share, representing the closing price on September 30, 2023. The Share price high and low for the nine months ended
September 30, 2023 and related change from the Share price on December 30, 2022 was as follows: Shares traded from a high of $18.98 per Share
(1.25)% to a low of $3.86 per Share (79.92)%.

Fund Share Net Asset Performance

For the nine months ended September 30, 2023, the net asset value of each Share decreased (75.58)% from $19.19 per Share to $4.69 per Share,
resulting from losses in the futures contracts.

For the three months ended September 30, 2023, the net asset value of each Share decreased (14.26)% from $5.47 per Share to $4.69 per Share,
resulting from losses in the futures contracts.

Net decrease in net assets resulting from operations for the nine months ended September 30, 2023, was $(373,606), resulting from net realized losses
on futures contracts of $(1,070,492), and partially offset by net change in unrealized appreciation of futures contracts of $79,351, the net investment
income of $2,525 and net share transactions of $615,010.

Net increase in net assets resulting from operations for the three months ended September 30, 2023, was $175,196, resulting from net realized losses
on futures contracts of $(160,652) and partially offset by net change in unrealized appreciation of futures contracts of $87,816, the net investment
income of $457, and net share transactions of $247,575.

FOR THE PERIOD FROM AUGUST 16, 2022, TO SEPTEMBER 30, 2022
Fund Share Price Performance

During the period from August 16, 2022 (commencement of Shares trading on the NYSE Arca) to September 30, 2022, the NYSE Arca market value
of each Share increased 43.23% from $25.00 per Share of seed value, on August 15, 2022, to $35.81 per Share, representing the closing price on
September 30, 2022. The Share price high and low for the period from August 16, 2022 to September 30, 2022 and related change from the initial
Share price on August 15, 2022 was as follows: Shares traded from a high of $35.91 per Share (+43.64%) on September 27th, 2022 to a low of
$24.48 per Share (-0.076%) on August 18, 2022.

Fund Share Net Asset Performance

For the period from August 15, 2022 (commencement of investment operations) to September 30, 2022, the net asset value of each Share increased
43.69% from $25.00 per Share to $35.92 per Share. For the period from August 16, 2022 to September 30, 2022 gains in the futures contracts
resulted in the overall increase in the NAV per Share during the period from August 15, 2022 to September 30, 2022.

Net increase in net assets resulting from operations for the period from August 16, 2022 to September 30, 2022, was $1,092,126, resulting from net

realized gains on futures contracts of $526,186, net change in unrealized appreciation of futures contracts of $565,697, and the net investment income
of $243.
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Calculating NAV
Each Fund’s NAV is calculated by:
e  Taking the current market value of its total assets;
e  Subtracting any liabilities; and
e Dividing that total by the total number of outstanding shares.

The Administrator calculates the NAV of a Fund once each NYSE Arca trading day. The NAV for a particular trading day is released after 4:00 p.m.
Eastern Time. The NAV in respect of a Fund means the total assets of that Fund including, but not limited to, all cash and cash equivalents or other
debt securities less total liabilities of such Fund, consistently applied under the accrual method of accounting. In particular, the NAV includes any
unrealized profit or loss on open futures contracts (and Financial Instruments, if any), and any other credit or debit accruing to a Fund but unpaid or
not received by a Fund. The NAV per Share of a Fund is computed by dividing the value of the net assets of such Fund (i.e., the value of its total
assets less total liabilities) by its total number of Shares outstanding. Expenses and fees are accrued daily and taken into account for purposes of
determining the NAV. Each Fund’s NAV is calculated on each day other than a day when NYSE Arca is closed for regular trading. The Funds
compute their NAV only once each trading day as of 4:00 p.m. Eastern Time. (the “NAV Calculation Time”), or an earlier time as set forth on
www.convexityshares.com. For example, a Fund may calculate its NAV as of an earlier time if NYSE Arca or other exchange material to the
valuation or operation of such Fund closes early.

In calculating the NAV of a Fund, futures contracts traded on a U.S. exchange are calculated at their then current market value, which typically is
based upon the settlement price or the last traded price before the NAV time for that particular futures contract. The value of a Fund’s non-exchange-
traded Financial Instruments typically is determined by applying the then-current disseminated levels for the Index to the terms of such Fund’s non-
exchange-traded Financial Instruments.

In certain circumstances (e.g., if the Sponsor believes market quotations do not accurately reflect the fair value of a Fund investment, or a trading halt
closes an exchange or market early), the Sponsor may, in its sole discretion, choose to determine a fair value price as the basis for determining the
market value of such investment for such day. Such fair value prices would generally be determined based on available inputs about the current value
of the underlying SPIKES futures contract and would be based on principles that the Sponsor deems fair and equitable.

The Funds may use a variety of money market instruments. Money market instruments generally will be valued using market prices or at amortized
cost.

In addition, in order to provide updated information relating to a Fund for use by investors and market professionals, an updated indicative fund value
(“IFV”) is made available through on-line information services throughout the core trading session hours of 9:30 a.m. Eastern Time to 4:00 p.m.
Eastern Time on each trading day. The IFV is calculated by using the prior day’s closing NAV per share of a Fund as a base and updating throughout
the trading day changes in the value of the Financial Instruments held by a Fund. The IFV disseminated during NYSE Arca core trading session
hours should not be viewed as an actual real time update of the NAV, because the NAV is calculated only once at the end of each trading day based
upon the relevant end of day values of the Funds’ investments.

The IFV is disseminated on a per share basis every 15 seconds during regular NYSE Arca core trading session hours. The Shares of each Fund trade
on NYSE Arca from 9:30 a.m. to 4:00 p.m. Eastern Time. In addition, U.S. Treasuries and money market instruments held by a Fund will be valued
by the Administrator, using rates and points received from client-approved third party vendors (such as Reuters and WM Company) and broker-
dealer quotes. These investments will not be included in the IFV.

The NYSE Arca disseminates the IFV through the facilities of CTA/CQ High Speed Lines. In addition, the IFV is published on the NYSE Arca’s
website and is available through on-line information services such as Bloomberg and Reuters.

Dissemination of the IFV provides additional information that is not otherwise available to the public and is useful to investors and market
professionals in connection with the trading of a Fund’s shares on the NYSE Arca. Investors and market professionals are able throughout the trading
day to compare the market price of a Fund’s shares and the IFV. If the market price of a Fund’s shares diverges significantly from the IFV, market
professionals will have an incentive to execute arbitrage trades. For example, if a Fund’s shares appears to be trading at a discount compared to the
IFV, a market professional could buy the Fund shares on the NYSE Arca and take the opposite position in Financial Instruments. Such arbitrage
trades can tighten the tracking between the market price of a Fund’s shares and the IFV and thus can be beneficial to all market participants.

Critical Accounting Estimates

Preparation of the financial statements and related disclosures in accordance with generally accepted in the United States of America (“GAAP”)
accounting principles requires the application of appropriate accounting rules and guidance, as well as the use of estimates. The Funds’ application of
these policies involves judgments and the use of estimates. Actual results may differ from the estimates used and such differences could be material.
The Funds hold a significant portion of their assets in futures contracts and money market funds, which are held at fair value.
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There were no material estimates, which involve a significant level of estimation uncertainty and had or are reasonably likely to have had a material
impact on a Fund’s financial condition, used in the preparation of these financial statements.

Liquidity and Capital Resources

In order to collateralize derivatives positions in indices, commodities or currencies, a portion of the NAV of each Fund is held in cash and/or U.S.
Treasury securities, agency securities, or other high credit quality short term fixed-income or similar securities (such as shares of money market
funds, bank deposits, bank money market accounts, certain variable rate-demand notes and repurchase agreements collateralized by government
securities. A portion of these investments may be posted as collateral in connection with swap agreements and/or futures contracts. The percentage
that U.S. Treasury bills and other short-term fixed-income securities bear to the shareholders’ equity of each Fund varies from period to period as the
market values of the underlying futures contracts and swaps change. During the three and nine months ended September 30, 2023, each of the Funds
earned interest income as follows:

Interest
Interest Income Nine Interest Interest
Income Three Months Income Three  Income Nine

Months Ended Ended Months Ended Months Ended
September 30, September 30, September 30, September 30,

Fund 2023 2023 2022 2022
Shares of ConvexityShares Daily 1.5x SPIKES Futures ETF $ 1,341 § 6,349 § 3014 § 3,014
Shares of ConvexityShares 1x SPIKES Futures ETF $ 5017 $ 14,677 $ 4372 $ 4,372

Each Fund’s underlying futures and swaps contracts may be subject to periods of illiquidity because of market conditions, regulatory considerations
and other reasons. For example, swaps are not traded on an exchange, do not have uniform terms and conditions, and in general are not transferable
without the consent of the counterparty. In the case of futures contracts, commodity exchanges may limit fluctuations in certain futures contract
prices during a single day by regulations referred to as “daily limits.” During a single day, no futures trades may be executed at prices beyond the
daily limit. Once the price of a futures contract has increased or decreased by an amount equal to the daily limit, positions in such futures contracts
can neither be taken nor liquidated unless the traders are willing to effect trades at or within the limit. Futures contract prices have occasionally
moved to the daily limit for several consecutive days with little or no trading. Such market conditions could prevent a Fund from promptly
liquidating its futures positions.

Entry into swap agreements may further impact liquidity because these contractual agreements are executed “off-exchange” between private parties
and, therefore, the time required to offset or “unwind” these positions may be greater than that for exchange-traded instruments. This potential delay
could be exacerbated to the extent a counterparty is not a United States person.

The large size of the positions in which a Fund may invest increases the risk of illiquidity by both making their positions more difficult to liquidate
and increasing the losses incurred while trying to do so. Any type of disruption or illiquidity will potentially be exacerbated due to the fact that the
Funds will typically invest in Financial Investments related to the Index, which is highly concentrated.

Because each Fund may enter into swaps and may trade futures contracts, its capital is at risk due to changes in the value of these contracts (market
risk) or the inability of counterparties to perform under the terms of the contracts (credit risk).

Market Risk

Trading in derivatives contracts will involve each Fund entering into cash settled futures contracts. As a result, each Fund’s market risk is the risk of
loss arising from the decline in value of the contracts. The Funds consider the “fair value” of derivative instruments to be the unrealized gain or loss
on the contracts. Should a Fund enter into a contractual commitment to sell a physical commodity, it would be required to make delivery of that
commodity at the contract price and then repurchase the contract at prevailing market prices or settle in cash. Since the repurchase price to which the
value of a commodity can rise is unlimited, entering into commitments to sell commodities would expose a Fund to theoretically unlimited risk.
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The exposure of the Funds to market risk will depend on a number of factors including the markets for the specific instrument, the liquidity of the
instrument-specific market and the relationships among the contracts held by the Funds. The inherent uncertainty of each Fund’s trading as well as
the development of drastic market occurrences could ultimately lead to a loss of all or substantially all of investors’ capital.

Credit Risk

When a Fund enters into futures contracts and swap agreements, the Fund is exposed to credit risk that the counterparty to the contract will not meet
its obligations.

The counterparty for futures contracts traded on United States and most foreign futures exchanges as well as certain swaps is the clearing house
associated with the particular exchange. In general, clearing houses are backed by their corporate members who may be required to share in the
financial burden resulting from the nonperformance by one of their members and, as such, should significantly reduce this credit risk. In cases where
the clearing house is not backed by the clearing members (i.e., some foreign exchanges, which may become applicable in the future), it may be
backed by a consortium of banks or other financial institutions.

Certain swap agreements are contracted for directly with counterparties. There can be no assurance that any counterparty, clearing member or
clearing house will meet its obligations to a Fund.

Swap agreements do not generally involve the delivery of underlying assets either at the outset of a transaction or upon settlement. Accordingly, if
the counterparty to an OTC swap agreement defaults, a Fund’s risk of loss typically consists of the net amount of payments that the Fund is
contractually entitled to receive, if any. Swap counterparty risk is generally limited to the amount of any unrealized gains, although in the event of a
counterparty bankruptcy, there could be delays and costs associated with the recovery of collateral posted in segregated tri-party accounts at the
Funds’ custodian bank.

The Sponsor attempts to minimize certain of these market and credit risks by normally:

e cxecuting and clearing trades with creditworthy counterparties, as determined by the Sponsor;

limiting the outstanding amounts due from counterparties of the Funds;

e ot posting margin directly with a counterparty;

limiting the amount of margin or premium posted at the FCM; and

e ensuring that deliverable contracts are not held to such a date when delivery of an underlying asset could be called for.
Off Balance Sheet Financing
As of September 30, 2023, neither the Trust nor the Funds have any loan guarantees, credit support or other off-balance sheet arrangements of any
kind other than agreements entered into in the normal course of business, which may include indemnification provisions relating to certain risks
service providers undertake in performing services which are in the best interests of the Funds. While the exposure of the Funds under these
indemnification provisions cannot be estimated, they are not expected to have a material impact on the financial position of the Funds.
Redemption Basket Obligation
Other than as necessary to meet the investment objective of a Fund and pay the contractual obligations described below, the Funds will require
liquidity to redeem Redemption Baskets. Each Fund intends to satisfy this obligation through the transfer of cash of the applicable Fund (generated, if

necessary, through the sale of money market funds invested in Treasury obligations) in an amount proportionate to the number of Shares being
redeemed.
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Contractual Obligations

The primary contractual obligations of the Funds will be with the Sponsor and certain other service providers. Each Fund intends to satisfy these
obligations through the transfer of cash of the applicable Fund (generated, if necessary, through the sale of money market funds invested in Treasury
obligations) in the necessary amount.

Sponsor Fees

The Funds are obligated to pay the Sponsor a management fee (the “Sponsor Fee”), calculated daily and paid monthly, equal to 0.65% and 0.79% of
the Matching Fund and Leveraged Fund average daily net assets, respectively. From the Sponsor Fee, the Sponsor has contractually agreed to pay all
of the routine operational, administrative, and other ordinary expenses of the Funds, excluding brokerage fees, interest expenses, and certain non-
recurring or extraordinary fees and expenses. The Sponsor Fee is paid in consideration of the Sponsor’s management services to the Funds.

Each Fund will pay to ADM Investor Services, Inc., which will serve as each Fund’s Futures Commission Merchant (“FCM” or “the Commodity
Broker”), all brokerage commissions, including applicable exchange fees, NFA fees, give-up fees, pit brokerage fees and other transaction related
fees and expenses charged in connection with trading activities for each Fund’s investment in CFTC regulated investments.

Each Fund currently accrues its daily expenses based on accrued expense amounts established and monitored by the Sponsor. At the end of each
month, the accrued amount is remitted to the Sponsor as the Sponsor has assumed, and is responsible for the payment of, the routine operational,
administrative and other ordinary expenses of the Funds which amounted to:

Management For the Period
Fee Nine May 13,
Months Ended 2022®
September 30, to September 30,
Fund 2023 2022
ConvexityShares Daily 1.5x SPIKES Futures ETF $ 3,824 $ 2,771
ConvexityShares 1x SPIKES Futures ETF $ 4,006 $ 2,194

(a) Effective date of registration statement.

Item 3. Quantitative and Qualitative Disclosures About Market Risk

Not applicable to Smaller Reporting Companies.

Item 4. Controls and Procedures

Disclosure Controls and Procedures

The Trust and the Funds maintain disclosure controls and procedures that are designed to ensure that material information required to be disclosed in
the Trust’s periodic reports filed or submitted under the Securities Exchange Act of 1934, as amended, is recorded, processed, summarized and
reported within the time period specified in the SEC’s rules and forms.

The duly appointed officers of the Sponsor, including its principal executive officer and principal financial officer, have evaluated the effectiveness
of the Trust’s and the Funds’ disclosure controls and procedures and have concluded that the disclosure controls and procedures of the Trust and the
Funds have been effective as of the end of the period covered by this quarterly report on Form 10-Q.

Change in Internal Control Over Financial Reporting

There were no changes in the Trust’s or the Funds’ internal control over financial reporting during the last fiscal quarter that have materially affected,

or are reasonably likely to materially affect, the Trust’s or the Funds’ internal control over financial reporting.
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Part II. OTHER INFORMATION
Item 1. Legal Proceedings.
SPIKES futures contracts were initially launched for trading by the Minneapolis Grain Exchange, LLC (“MGEX?”), via the CME GLOBEX®
platform, on November 18, 2019. Trading was subsequently halted on November 29, 2019 while certain regulatory matters were resolved with the
SEC. On November 24, 2020, the SEC issued an order (the “MGEX Order””) to MGEX providing a conditional exemption for the SPIKES futures
contracts from the definition of “security future” in the Securities Exchange Act of 1934, as amended (the “Exchange Act”), except with respect to
certain enumerated applications of the term. The MGEX Order allows SPIKES futures contracts to trade as a futures contract on MGEX, a designated
contract market and derivatives clearing organization that is subject to the jurisdiction of the CFTC, and the SPIKES futures contracts were re-
launched on December 14, 2020 for trading by MGEX.
On January 22, 2021, the Cboe Futures Exchange, LLC petitioned the United States Court of Appeals for the District of Columbia Circuit (the “D.C.
Circuit Court”) to hold that the MGEX Order was unlawful because it was “arbitrary, capricious, an abuse of discretion, and otherwise not in
accordance with law.” MGEX has intervened in this case as an interested party.
On July 28, 2023, the D.C. Circuit Court vacated the MGEX Order. The court subsequently denied MGEX’s petition for a rehearing and the MGEX
Order will be vacated effective December 31, 2023. Accordingly, MGEX announced on October 31, 2023, that SPIKES futures contracts will cease
trading at close of trading (4:00pm CT) on Friday, December 29, 2023, and MGEX has filed to suspend trading and clearing of previously listed
SPIKES futures contracts that expire in or after January 2024.
Item 1A. Risk Factors
Not applicable to Smaller Reporting Companies.
Item 2. Unregistered Sales of Equity Securities and Use of Proceeds
Not applicable.
Item 3. Defaults Upon Senior Securities
None.
Item 4. Mine Safety Disclosures
Not Applicable.
Item S. Other Information

(a) None.

(b) Not Applicable.
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Item 6. Exhibits

The following exhibits are filed as part of this report as required under Item 601 of Regulation S-K:

31.1

31.2

32.1

322

101.INS

101.SCH

101.CAL

101.DEF

101.LAB

101.PRE

104

Certification by the Principal Executive Officer of the Registrant pursuant to Rules 13a-14 and 15d-14 of the Exchange Act. (1)

Certification by the Principal Financial Officer of the Registrant pursuant to Rules 13a-14 and 15d-14 of the Exchange Act. (1)

Certification by the Principal Executive Officer of the Registrant pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section
906 of the Sarbanes-Oxley Act of 2002. (1)

Certification by the Principal Financial Officer of the Registrant pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section
906 of the Sarbanes-Oxley Act of 2002. (1)

Inline XBRL Instance Document

Inline XBRL Taxonomy Extension Schema

Inline XBRL Taxonomy Extension Calculation Linkbase
Inline XBRL Taxonomy Definition Linkbase

Inline XBRL Taxonomy Extension Label Linkbase

Inline XBRL Taxonomy Extension Presentation Linkbase

Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101).

(1) Filed Herewith.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

ConvexityShares Trust (Registrant)

By: Teucrium Trading, LLC
its Sponsor

By: /s/ Cory Mullen-Rusin
Name: Cory Mullen-Rusin
Title: Chief Financial Officer

By: /s/ Sal Gilbertie
Name: Sal Gilbertie
Title: Chief Executive Officer

Date: November 13, 2023

42




Exhibit 31.1

Certification of Principal Executive Officer
Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

1, Sal Gilbertie, certify that:

1.

2.

I have reviewed this Quarterly Report on Form 10-Q of ConvexityShares Trust;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects
the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision,
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within
those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely
to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other(s) certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting,
to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: November 13, 2023 By:  /s/ Sal Gilbertie

Name: Sal Gilbertie

Title: Chief Executive Officer
Teucrium Trading, LLC, Sponsor of the
ConvexityShares Trust



Exhibit 31.2

Certification of Principal Financial Officer
Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

1, Cory Mullen-Rusin, certify that:

1.

2.

I have reviewed this Quarterly Report on Form 10-Q of ConvexityShares Trust;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects
the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision,
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within
those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely
to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting,
to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: November 13, 2023 By:  /s/ Cory Mullen-Rusin

Name: Cory Mullen-Rusin

Title: Chief Financial Officer
Teucrium Trading, LLC, Sponsor of the
ConvexityShares Trust



Exhibit 32.1

Certification of Principal Executive Officer
Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

In connection with the Quarterly Report on Form 10-Q for the quarter ended September 30, 2023 (the “Report”) of ConvexityShares Trust
(the “Registrant”) and each of its Funds, as filed with the U.S. Securities and Exchange Commission on the date hereof, I, Sal Gilbertie, the Chief
Executive Officer of the Registrant, hereby certify, to the best of my knowledge, that:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the
Registrant.

Date: November 13, 2023 By:  /s/ Sal Gilbertie
Name: Sal Gilbertie
Title: Chief Executive Officer
Teucrium Trading, LLC, Sponsor of the
ConvexityShares Trust




Exhibit 32.2

Certification of Principal Financial Officer
Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

In connection with the Quarterly Report on Form 10-Q for the quarter ended September 30, 2023 (the “Report”) of ConvexityShares Trust
(the “Registrant”) and each of its Funds, as filed with the U.S. Securities and Exchange Commission on the date hereof, I, Cory Mullen-Rusin, the
Chief Financial Officer of the Registrant, hereby certify, to the best of my knowledge, that:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the
Registrant.

Date: November 13, 2023 By:  /s/ Cory Mullen-Rusin
Name: Cory Mullen-Rusin
Title: Chief Financial Officer
Teucrium Trading, LLC, Sponsor of the
ConvexityShares Trust




