
Shares Fair Value

EXCHANGE TRADED FUNDS
Currency 

176,236    Invesco DB US Dollar Index Bullish Fund ETF * 4,635,007$     

Equity
43,579      First Trust Managed Futures Strategy Fund 2,128,246      
91,847      iMGP DBi Managed Futures Strategy ETF 2,626,181      

4,754,427      

Fixed Income
45,008      iShares 0-5 Year TIPS Bond ETF 4,723,140      

156,927    iShares J.P. Morgan USD Emerging Markets Bond ETF (a) 15,341,183   
111,608    Simplify Interest Rate Hedge ETF 5,562,543      
110,200    SPDR® Bloomberg High Yield Bond ETF (b) 11,295,500   

36,922,366   

Total for Exchange Traded Funds (Cost - $46,009,446) 46,311,800   99.77%

MONEY MARKET FUNDS
8,590,520 First American Government Obligations Fund 8,590,520      

  - Class X 0.22% **

Total for Money Market Funds (Cost - $8,590,520) 8,590,520      18.51%

 Total Investments (Cost - $54,599,966) 54,902,320   118.28%

 Liabilities in Excess of Other Assets (8,485,216)    -18.28%

 Net Assets 46,417,104$  100.00%

* Non-Income Producing Securities
(a) Additional Information, including current Prospectus and Annual Reports, is available at
https://www.ishares.com/prospectus
(b) Additional Information, including current Prospectus and Annual Reports, is available at
https://www.ssga.com/spdrs
** The rate shown represents the 7-day yield at March 31, 2022.

1. SECURITY TRANSACTIONS

531,057$        

(228,703)         

302,354$        

2. SECURITIES VALUATIONS

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

Conquer Risk Managed Volatility Fund

March 31, 2022 (Unaudited)

For Federal income tax purposes, the cost of securities owned at March 31, 2022, was $54,599,966. At March 31, 2022, 
the composition of gross unrealized appreciation (the excess of value over tax cost) and depreciation (the excess of tax 
cost over value) of investments was as follows:

The Fund utilizes various methods to measure the fair value of its investments on a recurring basis. GAAP establishes a 
hierarchy that prioritizes inputs to valuation methods. The three levels of inputs are:

 Schedule of Investments

% of Net Assets

Unrealized Appreciation

Unrealized Depreciation

Unrealized Appreciation

Level 2 – Observable inputs other than quoted prices included in level 1 that are observable for the asset or liability, either 
directly or indirectly. These inputs may include quoted prices for the identical instrument in an inactive market, prices for 



Shares Fair Value

EXCHANGE TRADED FUNDS
Equity

97,499           Invesco S&P 500® Low Volatility ETF 6,541,208$    
154,935         SPDR® Portfolio S&P 500® Value ETF 6,468,536     
86,466           The Consumer Staples Select Sector SPDR® Fund 6,561,905     
88,636           The Utilities Select Sector SPDR® Fund 6,599,837     

170,820         Vaneck Gold Miners ETF 6,550,947     

Total for Exchange Traded Funds (Cost - $32,462,151) 32,722,433   50.57%

MONEY MARKET FUNDS
32,146,860    First American Government Obligations Fund 32,146,860   

  - Class X 0.22% * 

Total for Money Market Funds (Cost - $32,146,860) 32,146,860   49.68%

 Total Investments (Cost - $64,609,011) 64,869,293   100.25%

 Liabilities in Excess of Other Assets (156,659)       -0.25%

 Net Assets 64,712,634$  100.00%

1. SECURITY TRANSACTIONS

302,037$        

(41,755)           

260,282$        

2. SECURITIES VALUATIONS

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

Conquer Risk Tactical Rotation Fund

March 31, 2022 (Unaudited)

For Federal income tax purposes, the cost of securities owned at March 31, 2022, was $64,609,011. At March 31, 2022, 
the composition of gross unrealized appreciation (the excess of value over tax cost) and depreciation (the excess of tax 
cost over value) of investments was as follows:

The Fund utilizes various methods to measure the fair value of its investments on a recurring basis. GAAP establishes a 
hierarchy that prioritizes inputs to valuation methods. The three levels of inputs are:

% of Net Assets

 Schedule of Investments

Unrealized Appreciation

Unrealized Depreciation

Unrealized Appreciation

* The rate shown represents the 7-day yield at March 31, 2022.

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

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

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



FAIR VALUE MEASUREMENTS

Valuation of Inputs and Assets Level 1 Level 2 Level 3 Total
Exchange Traded Funds 32,722,433$  -$                   -$                    32,722,433$      
Money Market Funds 32,146,860   -                    -                     32,146,860        
Total 64,869,293$   -$                    -$                    64,869,293$       

Money market funds. Money market funds are valued at net asset value provided by the funds and are classified in level 
1 of the fair value hierarchy.

In accordance with the Trust’s good faith pricing guidelines, the Adviser is required to consider all appropriate factors 
relevant to the value of securities for which it has determined other pricing sources are not available or reliable as 
described above. There is no single standard for determining fair value, since fair value depends upon the 
circumstances of each individual case. As a general principle, the current fair value of an issue of securities being valued 
by the Adviser would appear to be the amount which the owner might reasonably expect to receive for them upon their 
current sale. Methods which are in accordance with this principle may, for example, be based on (i) a multiple of 
earnings; (ii) a discount from market of a similar freely traded security (including a derivative security or a basket of 
securities traded on other markets, exchanges or among dealers); or (iii) yield to maturity with respect to debt issues, or 
a combination of these and other methods.

The following table summarizes the inputs used to value the Fund’s assets measured at fair value as of March 31, 2022:

Refer to the Fund's Schedule of Investments for a listing of securities by industry. The Fund did not hold any Level 3 
assets or liabilities during the fiscal quarter ended March 31, 2022.

The inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for 
disclosure purposes, the level in the fair value hierarchy within which the fair value measurement falls in its entirety, is 
determined based on the lowest level input that is significant to the fair value measurement in its entirety.

A description of the valuation techniques applied to the Fund’s major categories of assets measured at fair value on a 
recurring basis follows.

Equity securities (exchange traded funds). Equity securities generally are valued by using market quotations, but may be 
valued on the basis of prices furnished by a pricing service when the Adviser believes such prices accurately reflect the 
fair value of such securities. Securities that are traded on any stock exchange or on the NASDAQ over-the-counter 
market are generally valued by the pricing service at the last quoted sale price. Lacking a last sale price, an equity 
security is generally valued by the pricing service at its last bid price. Generally, if the security is traded in an active 
market and is valued at the last sale price, the security is categorized as a level 1 security, and if an equity security is 
valued by the pricing service at its last bid, it is generally categorized as a level 2 security. When market quotations are 
not readily available, when the Adviser determines that the market quotation or the price provided by the pricing service 
does not accurately reflect the current fair value, or when restricted securities are being valued, such securities are 
valued as determined in good faith by the Adviser, subject to review of the Board of Trustees (the “Trustees” or the 
“Board”) and are categorized in level 2 or level 3, when appropriate.



Shares Fair Value

EXCHANGE TRADED FUNDS
Equity

155,737       Invesco Optimum Yield Diversified Commodity Strategy No K-1 ETF 2,747,201$     
55,775         iShares Global Infrastructure ETF 2,836,717      
93,746         iShares Latin America 40 ETF 2,848,941      
25,032         iShares U.S. Aerospace & Defense ETF 2,773,295      
9,778           iShares U.S. Healthcare Providers ETF 2,766,098      

45,289         SPDR® S&P® Metals & Mining ETF 2,775,763      
36,357         The Energy Select Sector SPDR® Fund 2,779,129      

Total for Exchange Traded Funds (Cost - $19,542,388) 19,527,144    50.14%

MONEY MARKET FUNDS
19,554,527  First American Government Obligations Fund 19,554,527    

  - Class X 0.22% ** 

Total for Money Market Funds (Cost - $19,544,527) 19,554,527    50.20%

 Total Investments (Cost - $39,096,915) 39,081,671    100.34%

 Liabilities in Excess of Other Assets (134,335)        -0.34%

 Net Assets 38,947,336$   100.00%

1. SECURITY TRANSACTIONS

83,061$          

(98,305)           

(15,244)$         

2. SECURITIES VALUATIONS

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

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

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

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

Conquer Risk Tactical Opportunities Fund

March 31, 2022 (Unaudited)

For Federal income tax purposes, the cost of securities owned at March 31, 2022, was $39,096,915. At March 31, 2022, the 
composition of gross unrealized appreciation (the excess of value over tax cost) and depreciation (the excess of tax cost 
over value) of investments was as follows:

The Fund utilizes various methods to measure the fair value of its investments on a recurring basis. GAAP establishes a 
hierarchy that prioritizes inputs to valuation methods. The three levels of inputs are:

 Schedule of Investments

% of Net Assets

Unrealized Appreciation

Unrealized Depreciation

Unrealized Depreciation

** The rate shown represents the 7-day yield at March 31, 2022.



FAIR VALUE MEASUREMENTS

Valuation of Inputs and Assets Level 1 Level 2 Level 3 Total
Exchange Traded Funds 19,527,144$  -$                   -$                    19,527,144$  
Money Market Funds 19,554,527   -                    -                     19,554,527   
Total 39,081,671$   -$                    -$                    39,081,671$   

Money market funds. Money market funds are valued at net asset value provided by the funds and are classified in level 1 
of the fair value hierarchy.

In accordance with the Trust’s good faith pricing guidelines, the Adviser is required to consider all appropriate factors 
relevant to the value of securities for which it has determined other pricing sources are not available or reliable as described 
above. There is no single standard for determining fair value, since fair value depends upon the circumstances of each 
individual case. As a general principle, the current fair value of an issue of securities being valued by the Adviser would 
appear to be the amount which the owner might reasonably expect to receive for them upon their current sale. Methods 
which are in accordance with this principle may, for example, be based on (i) a multiple of earnings; (ii) a discount from 
market of a similar freely traded security (including a derivative security or a basket of securities traded on other markets, 
exchanges or among dealers); or (iii) yield to maturity with respect to debt issues, or a combination of these and other 
methods.

The following table summarizes the inputs used to value the Fund’s assets measured at fair value as of March 31, 2022:

Refer to the Fund's Schedule of Investments for a listing of securities by industry. The Fund did not hold any Level 3 assets 
or liabilities during the fiscal quarter ended March 31, 2022.

degree of judgment exercised in determining fair value is greatest for instruments categorized in level 3.

The inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure 
purposes, the level in the fair value hierarchy within which the fair value measurement falls in its entirety, is determined 
based on the lowest level input that is significant to the fair value measurement in its entirety.

A description of the valuation techniques applied to the Fund’s major categories of assets measured at fair value on a 
recurring basis follows.

Equity securities (exchange traded funds). Equity securities generally are valued by using market quotations, but may be 
valued on the basis of prices furnished by a pricing service when the Adviser believes such prices accurately reflect the fair 
value of such securities. Securities that are traded on any stock exchange or on the NASDAQ over-the-counter market are 
generally valued by the pricing service at the last quoted sale price. Lacking a last sale price, an equity security is generally 
valued by the pricing service at its last bid price. Generally, if the security is traded in an active market and is valued at the 
last sale price, the security is categorized as a level 1 security, and if an equity security is valued by the pricing service at its 
last bid, it is generally categorized as a level 2 security. When market quotations are not readily available, when the Adviser 
determines that the market quotation or the price provided by the pricing service does not accurately reflect the current fair 
value, or when restricted securities are being valued, such securities are valued as determined in good faith by the Adviser, 
subject to review of the Board of Trustees (the “Trustees” or the “Board”) and are categorized in level 2 or level 3, when 
appropriate.



Shares Fair Value

MONEY MARKET FUNDS
224,145,970  First American Government Obligations Fund 224,145,970$

  - Class X 0.22% * **

Total for Money Market Funds (Cost - $224,145,970) 224,145,970 100.07%

 Total Investments (Cost - $224,145,970) 224,145,970 100.07%

 Liabilities in Excess of Other Assets (158,014)       -0.07%

 Net Assets 223,987,956$ 100.00%

* Additional Information, including current Prospectus and Annual Reports, is available at 
https://www.firstamericanfunds.com/index/InvestmentSolutions/FundsPerformanceSummary/

GovernmentObligations.classX.html
** The rate shown represents the 7-day yield at March 31, 2022.

1. SECURITY TRANSACTIONS

-$                

-                  

-$                

2. SECURITIES VALUATIONS

FAIR VALUE MEASUREMENTS

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

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

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

The inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure 
purposes, the level in the fair value hierarchy within which the fair value measurement falls in its entirety, is determined based 
on the lowest level input that is significant to the fair value measurement in its entirety.

A description of the valuation techniques applied to the Fund’s major categories of assets measured at fair value on a 
recurring basis follows.

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

Conquer Risk Defensive Bull Fund

March 31, 2022 (Unaudited)

For Federal income tax purposes, the cost of securities owned at March 31, 2022, was $224,145,970. At March 31, 2022, the 
composition of gross unrealized appreciation (the excess of value over tax cost) and depreciation (the excess of tax cost over 
value) of investments was as follows:

The Fund utilizes various methods to measure the fair value of its investments on a recurring basis. GAAP establishes a 
hierarchy that prioritizes inputs to valuation methods. The three levels of inputs are:

 Schedule of Investments

% of Net Assets

Unrealized Appreciation

Unrealized Depreciation

Unrealized Depreciation



Valuation of Inputs and Assets Level 1 Level 2 Level 3 Total
Money Market Funds 224,145,970$ -$                   -$                    224,145,970$   
Total 224,145,970$ -$                    -$                    224,145,970$   

Money market funds. Money market funds are valued at net asset value provided by the funds and are classified in level 1 of 
the fair value hierarchy.

In accordance with the Trust’s good faith pricing guidelines, the Adviser is required to consider all appropriate factors relevant 
to the value of securities for which it has determined other pricing sources are not available or reliable as described above. 
There is no single standard for determining fair value, since fair value depends upon the circumstances of each individual 
case. As a general principle, the current fair value of an issue of securities being valued by the Adviser would appear to be 
the amount which the owner might reasonably expect to receive for them upon their current sale. Methods which are in 
accordance with this principle may, for example, be based on (i) a multiple of earnings; (ii) a discount from market of a similar 
freely traded security (including a derivative security or a basket of securities traded on other markets, exchanges or among 
dealers); or (iii) yield to maturity with respect to debt issues, or a combination of these and other methods.

The following table summarizes the inputs used to value the Fund’s assets measured at fair value as of March 31, 2022:

Refer to the Fund's Schedule of Investments for a listing of securities by industry. The Fund did not hold any Level 3 assets 
or liabilities during the fiscal quarter ended March 31, 2022.



FAIR VALUE MEASUREMENTS

Valuation of Inputs and Assets Level 1 Level 2 Level 3 Total
Exchange Traded Funds 46,311,800$  -$                     -$                    46,311,800$  
Money Market Funds 8,590,520     -                      -                     8,590,520      
Total 54,902,320$   -$                      -$                    54,902,320$   

Money market funds. Money market funds are valued at net asset value provided by the funds and are classified in level 1 
of the fair value hierarchy.

In accordance with the Trust’s good faith pricing guidelines, the Adviser is required to consider all appropriate factors 
relevant to the value of securities for which it has determined other pricing sources are not available or reliable as 
described above. There is no single standard for determining fair value, since fair value depends upon the circumstances 
of each individual case. As a general principle, the current fair value of an issue of securities being valued by the Adviser 
would appear to be the amount which the owner might reasonably expect to receive for them upon their current sale. 
Methods which are in accordance with this principle may, for example, be based on (i) a multiple of earnings; (ii) a discount 
from market of a similar freely traded security (including a derivative security or a basket of securities traded on other 
markets, exchanges or among dealers); or (iii) yield to maturity with respect to debt issues, or a combination of these and 
other methods.

The following table summarizes the inputs used to value the Fund’s assets measured at fair value as of March 31, 2022:

Refer to the Fund's Schedule of Investments for a listing of securities by industry. The Fund did not hold any Level 3 assets 
or liabilities during the fiscal quarter ended March 31, 2022.

similar instruments, interest rates, prepayment speeds, credit risk, yield curves, default rates and similar data.

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

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

The inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure 
purposes, the level in the fair value hierarchy within which the fair value measurement falls in its entirety, is determined 
based on the lowest level input that is significant to the fair value measurement in its entirety.

A description of the valuation techniques applied to the Fund’s major categories of assets measured at fair value on a 
recurring basis follows.

Equity securities (exchange traded funds). Equity securities generally are valued by using market quotations, but may be 
valued on the basis of prices furnished by a pricing service when the Adviser believes such prices accurately reflect the fair 
value of such securities. Securities that are traded on any stock exchange or on the NASDAQ over-the-counter market are 
generally valued by the pricing service at the last quoted sale price. Lacking a last sale price, an equity security is generally 
valued by the pricing service at its last bid price. Generally, if the security is traded in an active market and is valued at the 
last sale price, the security is categorized as a level 1 security, and if an equity security is valued by the pricing service at 
its last bid, it is generally categorized as a level 2 security. When market quotations are not readily available, when the 
Adviser determines that the market quotation or the price provided by the pricing service does not accurately reflect the 
current fair value, or when restricted securities are being valued, such securities are valued as determined in good faith by 
the Adviser, subject to review of the Board of Trustees (the “Trustees” or the “Board”) and are categorized in level 2 or 
level 3, when appropriate.


