
 

OPTIONS PURCHASED - 131.2%(a)(b)(e)
Notional 
Amount Contracts Value

Call Options - 104.4%
S&P 500 Index

Expiration: 01/19/2024; Exercise Price: $4,000.01(f) $ 913,899,428 1,916 $ 151,020,460 
Expiration: 01/19/2024; Exercise Price: $4,000.00  246,123,228 516  40,671,481 
Expiration: 01/19/2024; Exercise Price: $5,000.00  912,468,479 1,913  249,666 
Expiration: 03/15/2024; Exercise Price: $4,000.01(f)  350,582,505 735  60,127,300 
Expiration: 03/15/2024; Exercise Price: $4,000.00  2,730,250,692 5,724  468,256,684 

Total Call Options  720,325,591 

Put Options - 26.8%  — 
S&P 500 Index

Expiration: 01/19/2024; Exercise Price: $5,000.01(f)  913,899,428 1,916  40,378,838 
Expiration: 01/19/2024; Exercise Price: $5,000.00  246,123,228 516  10,874,468 
Expiration: 01/19/2024; Exercise Price: $4,000.00  912,468,479 1,913  171,921 
Expiration: 03/15/2024; Exercise Price: $5,000.01(f)  350,582,505 735  15,208,716 
Expiration: 03/15/2024; Exercise Price: $5,000.00  2,730,250,692 5,724  118,441,753 

Total Put Options  185,075,696 
TOTAL OPTIONS PURCHASED (Cost $908,396,617)  905,401,287 

SHORT-TERM INVESTMENTS - 0.0%(c) Shares
Money Market Funds - 0.0%(c)

First American Government Obligations Fund - Class X, 5.30%(d) 93,190  93,190 
TOTAL SHORT-TERM INVESTMENTS (Cost $93,190)  93,190 

TOTAL INVESTMENTS - 131.2% (Cost $908,489,807) $ 905,494,477 
Liabilities in Excess of Other Assets - (31.2)%  (215,443,039) 
TOTAL NET ASSETS - 100.0% $ 690,051,438 

 

 Percentages are stated as a percent of net assets.

(a) Exchange-traded.
(b) 100 shares per contract.
(c) Represents less than 0.05% of net assets.
(d) The rate shown represents the 7-day effective yield as of December 31, 2023.
(e) Purchased option contracts are held in connection with corresponding written option contracts. See the 

Schedule of Written Options for further information.
(f) FLexible EXchange® Options.
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OPTIONS WRITTEN - (31.0)% (a)(b)
Notional 
Amount Contracts Value

Call Options - (24.5)%
S&P 500 Index  — —  — 

Expiration: 01/19/2024; Exercise Price: $5,000.01(c) $ (913,899,428)  (1,916) $ (250,057) 
Expiration: 01/19/2024; Exercise Price: $5,000.00  (246,123,228)  (516)  (67,343) 
Expiration: 01/19/2024; Exercise Price: $4,000.00  (912,468,479)  (1,913)  (150,783,999) 
Expiration: 03/15/2024; Exercise Price: $5,000.01(c)  (350,582,505)  (735)  (2,167,089) 
Expiration: 03/15/2024; Exercise Price: $5,000.00  (2,730,250,692)  (5,724)  (16,876,756) 

Total Call Options  (170,145,244) 

Put Options - (6.5)%
S&P 500 Index  — —  — 

Expiration: 01/19/2024; Exercise Price: $4,000.00  (246,123,228)  (516)  (46,373) 
Expiration: 01/19/2024; Exercise Price: $5,000.00  (912,468,479)  (1,913)  (40,315,614) 
Expiration: 01/19/2024; Exercise Price: $4,000.01(c)  (913,899,428)  (1,916)  (172,191) 
Expiration: 03/15/2024; Exercise Price: $4,000.01(c)  (350,582,505)  (735)  (532,647) 
Expiration: 03/15/2024; Exercise Price: $4,000.00  (2,730,250,692)  (5,724)  (4,148,126) 

Total Put Options  (45,214,951) 
TOTAL OPTIONS WRITTEN (Premiums received 
$225,991,281) $ (215,360,195) 

(a) Exchange-traded.
(b) 100 shares per contract.
(c) FLexible EXchange® Options.
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SIGNIFICANT ACCOUNTING POLICIES
 
The following is a summary of significant accounting policies consistently followed by the Fund. These policies 
are in conformity with accounting principles generally accepted in the United States of America (“GAAP”).
 
A. Security Valuation. Equity securities that are traded on a national securities exchange, except those 

listed on the NASDAQ Global Market® (“NASDAQ”) are valued at the last reported sale price on the 
exchange on which the security is principally traded. Securities traded on NASDAQ will be valued at 
the NASDAQ Official Closing Price (“NOCP”). If, on a particular day, an exchange-traded or 
NASDAQ security does not trade, then the most recent quoted bid for exchange-traded or the mean 
between the most recent quoted bid for exchange-traded or the mean between the most recent quoted 
bid and ask price for NASDAQ securities will be used. Equity securities that are not traded on a listed 
exchange are generally valued at the last sale price in the over-the-counter market. If a non-exchange 
traded security does not trade on a particular day, then the mean between the last quoted closing bid 
and asked price will be used. Prices denominated in foreign currencies are converted to U.S. dollar 
equivalents at the current exchange rate, which approximates fair value. Redeemable securities issued 
by open-end investment companies are valued at the investment company’s applicable net asset value, 
with the exception of exchange-traded open-end investment companies which are priced as equity 
securities.

Exchange-traded options (other than FLEX Options) are valued at the mean of the last quoted bid and 
ask prices at 4:00 p.m. eastern time as provided by a third-party pricing service from the primary 
exchange or the board of trade on which such options are traded. Exchange-traded options will be 
valued on the basis of prices provided by pricing services when such prices are reasonably believed to 
reflect the market value of such options and may include the use of composite or National Best Bid and 
Offer (“NBBO”) pricing information provided by the pricing services.

FLEX Options will typically be valued at a model-based price provided by the exchange at the official 
close of that exchange’s trading day. However, when a FLEX Option has a same-day market trading 
price at the official close of that exchange’s trading day, this same-day market trading price will be 
used for the FLEX Option value instead of the exchange’s model-based price.

Any options which share all the same contractual terms or are only different due to a de minimis 
difference in such options strike price shall share the same valuation (a “Substantially Similar Option”). 
A de minimis difference shall mean a difference in the strike price of Substantially Similar Options 
which is $0.01 or less. When two or more Substantially Similar Options are determined to share the 
same valuation pursuant to this paragraph the value determined for the Substantially Similar Option 
which is a FLEX Option shall be used to value each such Substantially Similar Option. Any in the 
money Substantially Similar Options shall share the same value except they may be adjusted by up to 
$0.01 to reflect the difference of the amount of moneyness of each Substantially Similar Option.

No option prices adjusted per the policies above shall fall outside the last quoted bid and ask prices at 
4:00 p.m. eastern time. Notwithstanding anything to the contrary above, any expired cash settled option 
shall be valued at its intrinsic value.

An option may be fair valued when: (i) the option does not trade on the valuation date and a reliable 
last quoted bid and ask price at the valuation time is not readily available or (ii) the Fund’s Adviser, 
Discretionary Sub-Adviser (if applicable), or Fund management does not believe the prices provided by 
the pricing services or exchange reflect the current market value of such option.

Subject to its oversight, the Trust’s Board of Trustees (the “Board”) has delegated primary 
responsibility for determining or causing to be determined the value of the Fund’s investments to 
Empowered Funds, LLC d/b/a EA Advisers (the “Adviser”), pursuant to the Trust’s valuation policy 
and procedures, which have been adopted by the Trust and approved by the Board. In accordance with 
Rule 2a-5 under the 1940 Act, the Board designated the Adviser as the “valuation designee” of the 
Fund. If the Adviser, as valuation designee, determines that reliable market quotations are not readily 
available for an investment, the investment is valued at fair value as determined in good faith by the 
Adviser in accordance with the Trust’s fair valuation policy and procedures. The Adviser will provide 
the Board with periodic reports, no less frequently than quarterly, that discuss the functioning of the 
valuation process, if applicable, and that identify issues and valuation problems that have arisen, if any. 
As appropriate, the Adviser and the Board will review any securities valued by the Adviser in 
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accordance with the Trust’s valuation policies during these periodic reports. The use of fair value 
pricing by the Fund may cause the net asset value of its shares to differ significantly from the net asset 
value that would be calculated without regard to such considerations. As of December 31, 2023, the 
Fund did not hold any securities that required fair valuation due to unobservable inputs.
 
As described above, the Fund may use various methods to measure the fair value of their investments 
on a recurring basis. GAAP establishes a hierarchy that prioritizes inputs to valuation methods. The 
three levels of inputs are:
 
Level 1 – Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has 
the ability to access.
 
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 on 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.
 

The following is a summary of the fair value classification of each Fund’s investments as of December 
31, 2023:

 

DESCRIPTION LEVEL 1 LEVEL 2 LEVEL 3 TOTAL
Investments*
Options Purchased $ — $ 905,401,287 $ — $ 905,401,287 
Money Market Funds  93,190  —  —  93,190 
Total Investments $ 93,190 $ 905,401,287 $ — $ 905,494,477 
Other Financial 
Instruments*
Options Written $ — $ (215,360,195) $ — $ (215,360,195) 
Other Financial 
Instruments $ — $ (215,360,195) $ — $ (215,360,195) 

                           
* For further detail on each asset class, see the Schedule of Investments.

During the fiscal period ended December 31, 2023, the Fund did not invest in any Level 3 investments 
and did not recognize transfers to/from Level 3. Transfers between levels are recognized at the end of 
the reporting period.
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