
Shares Fair Value

EXCHANGE TRADED FUNDS

Equity
1,133,418      Direxion Daily S&P 500 Bull 3X Shares ETF 82,943,529$   

674,207         iShares Core S&P 500 ETF (a) 277,153,014   
2,152,262      ProShares UltraPro S&P500 83,012,745     

Total for Exchange Traded Funds (Cost - $402,525,266) 443,109,288   96.73%

MONEY MARKET FUNDS
21,540,315    First American Treasury Obligations Fund 21,540,315     4.70%

  - Class X 4.72%  +

Total for Money Market Funds (Cost - $21,540,315)

 Total Investments (Cost - $424,065,581) 464,649,603   101.43%

 Liabilities in Excess of Other Assets (6,534,792)      -1.43%

 Net Assets 458,114,811$ 100.00%

(a) Additional Information, including current Prospectus and Annual Reports, is available at 
https://www.ishares.com/us/products/239726/ishares-core-sp-500-etf

+ The rate shown represents the 7-day yield at March 31, 2023.

1. SECURITY TRANSACTIONS

40,584,022$   

-                  

40,584,022$   

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

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, 2023 (Unaudited)

For Federal income tax purposes, the cost of securities owned at March 31, 2023, was $424,065,581. At March 31, 2023, 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



FAIR VALUE MEASUREMENTS

Valuation of Inputs and Assets Level 1 Level 2 Level 3 Total
Exchange Traded Funds 443,109,288$ -$                    -$                    443,109,288$   
Money Market Funds 21,540,315     -                      -                      21,540,315       
Total 464,649,603$ -$                    -$                    464,649,603$   

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.

The following table summarizes the inputs used to value the Fund’s assets measured at fair value as of March 31, 2023:

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, 2023.

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 Valuation Designee 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 
Valuation Designee 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 Valuation Committee, which includes the Valuation Designee, subject to review of the Board of Trustees (the 
“Trustees” or the “Board”) and are categorized in level 2 or level 3, when appropriate.

In accordance with the Trust’s good faith pricing guidelines, the Valuation Designee 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 Valuation 
Designee 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 Board maintains responsibilities for the fair value determinations under Rule 2a-5 under the 
Investment Company Act of 1940 and oversees the Valuation Designee.



Shares Fair Value

EXCHANGE TRADED FUNDS
Equity

250,135       Direxion Daily Technology Bull 3X Shares 9,300,019$     
38,251         Industrial Select Sector SPDR ETF 3,870,236       
56,970         Invesco QQQ TrustSM, Series 1 (a) 18,283,382     
79,491         iShares MSCI EAFE Value ETF 3,857,698       
33,298         iShares U.S. Aerospace & Defense ETF 3,831,934       
41,819         iShares U.S. Broker-Dealers 3,832,293       
54,991         iShares U.S. Home Construction ETF 3,865,318       
73,154         SPDR S&P Metals & Mining ETF 3,888,867       
14,799         VanEck Semiconductor ETF 3,894,949       

Total for Exchange Traded Funds (Cost - $50,291,414) 54,624,696     97.63%

MONEY MARKET FUNDS
1,224,863    First American Treasury Obligations Fund 1,224,863       2.19%

  - Class X 4.72% +

Total for Money Market Funds (Cost - $1,224,863)

 Total Investments (Cost - $51,516,277) 55,849,559     99.82%

 Other Assets in Excess of Liabilities 103,324          0.18%

 Net Assets 55,952,883$   100.00%

(a) Additional Information, including current Prospectus and Annual Reports, is available at 
https://connect.rightprospectus.com/Invesco/TADF/46090E103/P

1. SECURITY TRANSACTIONS

4,793,538$     

(460,256)         

4,333,282$     

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.

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, 2023 (Unaudited)

For Federal income tax purposes, the cost of securities owned at March 31, 2023, was $51,516,277. At March 31, 2023, 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

+ The rate shown represents the 7-day yield at March 31, 2023.



FAIR VALUE MEASUREMENTS

Valuation of Inputs and Assets Level 1 Level 2 Level 3 Total
Exchange Traded Funds 54,624,696$   -$                    -$                    54,624,696$   
Money Market Funds 1,224,863       -                      -                      1,224,863       
Total 55,849,559$   -$                    -$                    55,849,559$   

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.

The following table summarizes the inputs used to value the Fund’s assets measured at fair value as of March 31, 2023:

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, 2023.

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 Valuation Designee 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 Valuation Designee 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 Valuation Committee, which includes the Valuation Designee, subject to review of the 
Board of Trustees (the “Trustees” or the “Board”) and are categorized in level 2 or level 3, when appropriate.

In accordance with the Trust’s good faith pricing guidelines, the Valuation Designee 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 Valuation 
Designee 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 Board maintains responsibilities for the fair value determinations under Rule 2a-5 under the 
Investment Company Act of 1940 and oversees the Valuation Designee.



Shares Fair Value

EXCHANGE TRADED FUNDS
Equity

277,555         Financial Select Sector SPDR ETF 8,923,393$     
313,515         Invesco S&P 500® Equal Weight ETF (a) 45,340,539     
126,007         iShares MSCI EAFE ETF 9,012,021       
221,854         SPDR Portfolio S&P 500® Value ETF 9,033,895       
148,379         Vanguard FTSE Europe ETF 9,043,700       
147,033         WisdomTree International SmallCap Dividend Fund 8,960,191       

Total for Exchange Traded Funds (Cost - $89,602,183) 90,313,739     97.59%

MONEY MARKET FUNDS
2,992,393      First American Treasury Obligations Fund 2,992,393       3.23%

  - Class X 4.72% +

Total for Money Market Funds (Cost - $2,992,393)

 Total Investments (Cost - $92,594,576) 93,306,132     100.82%

 Liabilities in Excess of Other Assets (763,324)         -0.82%

 Net Assets 92,542,808$   100.00%

(a) Additional Information, including current Prospectus and Annual Reports, is available at

1. SECURITY TRANSACTIONS

1,741,830$     

(1,030,274)      

711,556$        

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, 2023 (Unaudited)

For Federal income tax purposes, the cost of securities owned at March 31, 2023, was $92,594,576. At March 31, 
2023, 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, 2023.

 https://www.invesco.com/us/financial-products/etfs/product-detail?audienceType=Investor&ticker=RSP 

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.



FAIR VALUE MEASUREMENTS

Valuation of Inputs and Assets Level 1 Level 2 Level 3 Total
Exchange Traded Funds 90,313,739$   -$                    -$                    90,313,739$       
Money Market Funds 2,992,393       -                      -                      2,992,393           
Total 93,306,132$   -$                    -$                    93,306,132$       

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.

The following table summarizes the inputs used to value the Fund’s assets measured at fair value as of March 31, 
2023:

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, 2023.

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 Valuation Designee 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 Valuation Designee 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 Valuation Committee, which includes the 
Valuation Designee, subject to review of the Board of Trustees (the “Trustees” or the “Board”) and are categorized in 
level 2 or level 3, when appropriate.

In accordance with the Trust’s good faith pricing guidelines, the Valuation Designee 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 Valuation Designee 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 Board maintains responsibilities for the fair value 
determinations under Rule 2a-5 under the Investment Company Act of 1940 and oversees the Valuation Designee. 



Shares Fair Value

MUTUAL FUNDS
Fixed Income

363,653         American High-Income Municipal Bond Fund 5,323,885$     
5,523             Federated Hermes Institutional High Yield Bond Fund 46,780            
5,049             Fidelity Capital & Income Fund 46,653            

605,615         Franklin High Yield Tax-Free Income Fund 5,323,357       
9,364             MainStay MacKay High Yield Corporate Bond Fund 47,007            

705,045         Nuveen High Yield Municipal Bond Fund 10,688,485     
875,914         TCW Emerging Markets Income Fund 5,343,073       

8,949             Vanguard High-Yield Corporate Fund 46,893            

Total for Mutual Funds (Cost - $26,728,507) 26,866,133     49.66%

MONEY MARKET FUNDS
26,789,537    First American Treasury Obligations Fund 26,789,537     49.51%

  - Class X 4.72% (a) +

Total for Money Market Funds (Cost - $26,789,537)

 Total Investments (Cost - $53,518,044) 53,655,670     99.17%

 Other Assets in Excess of Liabilities 450,718          0.83%

 Net Assets 54,106,388$   100.00%

(a) Additional Information, including current Prospectus and Annual Reports, is available at
https://www.firstamericanfunds.com/index/FundPerformance/ShareholderDocuments.html.

+ The rate shown represents the 7-day yield at March 31, 2023.

1. SECURITY TRANSACTIONS

138,532$        

(906)                

137,626$        

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 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, 2023 (Unaudited)

For Federal income tax purposes, the cost of securities owned at March 31, 2023, was $53,518,044. At March 31, 2023, 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



FAIR VALUE MEASUREMENTS

Valuation of Inputs and Assets Level 1 Level 2 Level 3 Total
Mutual Funds 26,866,133$   -$                      -$                    26,866,133$   
Money Market Funds 26,789,537     -                        -                      26,789,537     
Total 53,655,670$   -$                      -$                    53,655,670$   

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.

The following table summarizes the inputs used to value the Fund’s assets measured at fair value as of March 31, 2023:

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, 2023.

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.

In accordance with the Trust’s good faith pricing guidelines, the Valuation Designee 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 Valuation 
Designee 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 Board maintains responsibilities for the fair value determinations under Rule 2a-5 under the Investment 
Company Act of 1940 and oversees the Valuation Designee. 

Mutual funds.  Mutual funds. Mutual funds are valued at the net asset value as reported by the underlying fund and are 
classified in level 1 of the fair value hierarchy. The underlying mutual funds value securities in their portfolios for which market 
quotations are readily available at their market values (generally the last reported sale price) and all other securities and 
assets at their fair value by the methods established by the boards of the underlying funds. In the event a mutual fund does 
not report its net asset value, the Fund will value such an asset using its fair value procedures which incorporate, among other 
information, price changes from reference indexes or reference funds to assist in the valuation of a non-reporting mutual fund.


