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L2CAPITAL GOLDMAN SACHS NASDAQ-100 PREMIUM INCOME ETF

| Goldman Sachs Nasdaq-100 Premium Income ETF

I Investment Thesis

Rating: BUY
12-month price target: $62.00
Current price: $56.87

GPIQ is not an operating company; it is an actively managed, derivative-income ETF.
Accordingly, conventional corporate metrics such as revenue growth, EBITDA, free cash flow,
earnings-call guidance and acquisition pipelines are inapplicable. The relevant underwriting
variables are underlying equity quality and valuation, option-overwrite intensity,
upside capture, distribution composition, NAV preservation, tax character, expense
load, portfolio concentration and execution quality.

The investment case is that GPIQ currently offers one of the more efficient compromises
between Nasdag-100 participation and distributable cash flow. Its 25%-75% dynamic overwrite
mandate is materially less blunt than a systematic 100%-covered buy-write strategy, allowing
the fund to preserve more upside in rising markets. Through June 30, 2026, GPIQ delivered a
32.32% one-year NAV total return versus 34.38% for the Nasdaqg-100, materially outperforming
JEPQ and QQQI over the same period while charging only 0.29% net expenses. (am.gs.com)

The rating is Buy rather than Strong Buy because the portfolio is concentrated in expensive
technology and semiconductor equities, trades near the upper quartile of its 52-week range and
distributes substantially more cash than it earns from dividends. The distribution is economically
dependent on option monetization, portfolio appreciation and return-of-capital treatment—not
recurring net investment income. As of May 31, 2026, Goldman estimated that approximately
97.2% of fiscal-year distributions constituted return of capital. (am.gs.com)

The correct use case is therefore an income-oriented partial substitute for Nasdaq
exposure, not a bond proxy and not necessarily a superior alternative to QQQ/QQQM for
investors maximizing long-duration accumulation.

| Key Actionable Takeaways

* Superior recent upside capture: As of June 30, 2026, one-year NAV total return was
32.32%, versus 34.38% for the Nasdaq-100, 25.75% for JEPQ and 25.99% for QQQI. GPIQ
captured approximately 94% of the benchmark’s one-year return despite paying monthly
distributions. (am.gs.com)

* Attractive but optically misleading payout: Trailing distributions were approximately
$5.66 per share, a 9.95% yield at the current price; the August 2026 distribution was
$0.48615. The latest distribution annualizes to approximately 10.26%. Only 0.35% was
represented by the subsidized 30-day SEC yield as of June 30, demonstrating that the headline
payout is not conventional portfolio income. (am.gs.com)

* Rapid institutional-scale adoption: Assets increased from $2.60 billion at December 31,
2025 to roughly $5.36 billion currently, with approximately 93.7 million shares outstanding.
AUM growth has therefore exceeded 100% in roughly seven months. (sec.gov)

* Concentration remains the core risk: The top ten positions represent approximately 45.6%
of assets, led by Apple, Nvidia, Microsoft, Micron and Amazon. The latest audited sector
disclosure showed 52.6% in information technology, 15.9% in communication services and
13.3% in consumer discretionary. (stockanalysis.com)
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L2CAPITAL 2. COMPANY DEEP DIVE & BUSINESS MODEL

| Valuation Snapshot

Metric Assessment

Current price $56.87
12-month target price $62.00
Implied price upside 9.0%
Expected 12-month distributions Approximately $5.66
Implied total return Approximately 19.0%
Rating BUY

The target assumes distributions remain close to the existing 10%-10.5% annualized policy,
Nasdaq earnings continue to expand, and valuation multiples compress moderately rather than
catastrophically.

| 2. Company Deep Dive & Business Model

I Business Segmentation
GPIQ generates investor returns through two economic sleeves:

1. Long Nasdagq-oriented equity exposure.
The fund invests primarily in companies included in the Nasdaqg-100, generally seeking similar
capitalization, style and sector characteristics. It is nevertheless actively managed and does
not mechanically replicate the index. At least 80% of net assets must be invested in equity
investments of companies included in the benchmark. (sec.gov)

2. Dynamic call-option overwrite.
GSAM sells calls on underliers providing economic exposure to the benchmark, generally index-
tracking ETFs rather than calls on each individual portfolio holding. The expected overwrite
ratio is 25%-75% of the equity portfolio. The manager can therefore vary how much upside is
surrendered based on volatility, expected option premium and the targeted distribution.
(sec.gov)

This structure is economically preferable to a static 100% overwrite when equities rise sharply
because a meaningful portion of the portfolio remains uncapped. It is also less defensive than
investors may assume: the option premium offers only a limited cushion against a severe
Nasdaqg drawdown and does not constitute put protection.

Current portfolio concentration is significant. The top ten holdings account for approximately
45.6% of assets: Apple 8.16%, Nvidia 7.82%, Microsoft 5.26%, Micron 4.50%, Amazon 4.29%,
Alphabet Class A 3.71%, AMD 3.63%, Broadcom 3.02%, Meta 2.73% and Tesla 2.50%.

(stockanalysis.com)
There is no conventional customer concentration. The analogous risks are:

* concentration in mega-cap technology;

* concentration in semiconductor and Al capital-expenditure cycles;

* investor concentration through wealth-management platforms;

» dependence on the liquidity and pricing efficiency of Nasdag-related options.
| Competitive Moat

The moat is operational rather than proprietary.

Advantages include:

* Goldman’s derivatives infrastructure and execution capabilities;
* dynamic rather than mechanically fixed overwrite levels;
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* a 0.29% net expense ratio, below QQQI’'s 0.68% and modestly below JEPQ’s 0.35%;

 direct ownership of equities and listed-option exposure rather than reliance on opaque
structured notes;

 daily ETF creation/redemption and holdings transparency;

* sufficient AUM and trading volume to reduce closure and liquidity risks. (sec.gov)

The strategy is not impossible to replicate. A sophisticated investor can own QQQM and sell
index calls directly. GPIQ’s economic value is the outsourcing of strike selection, tenor selection,
volatility assessment, rolling, tax-lot management and execution. The moat must therefore be
judged through risk-adjusted performance after fees, not branding.

I Sponsor and Fee Economics

GSAM is entitled to a 0.35% unitary management fee. It has contractually waived six basis
points, resulting in a 0.29% net expense ratio through at least April 30, 2027. At approximately
$5.36 billion of AUM, the current net fee rate implies an annualized gross revenue run rate to the
adviser of roughly $15.5 million before the expenses borne under the unitary structure. (sec.gov)

The unitary fee structure places most ordinary operating costs on GSAM, excluding items such
as trading costs, taxes, extraordinary expenses and certain litigation or shareholder-meeting
expenses. Fee economics are reasonable and not currently confiscatory. (sec.gov)

I Management & Governance

The portfolio is managed by Raj Garigipati, who has served since inception in October 2023,
together with Aron Kershner and John Sienkiewicz, who joined the management roster in March
2025. GSAM serves as adviser under the supervision of the Goldman Sachs ETF Trust’s trustees.
(am.gs.com)

Execution has so far been credible:

* 2025 NAV total return was 19.83% versus 21.02% for the Nasdaqg-100.

* The since-inception annualized return through December 2025 was 24.97%, versus 28.85% for
the benchmark.

* Through June 2026, the one-year performance gap had narrowed substantially, with GPIQ
returning 32.32% versus 34.38% for the Nasdaqg-100. (am.gs.com)

Governance alignment is weaker than at an owner-operated corporation because portfolio
managers do not have conventional insider ownership incentives. Alignment instead depends on:

* reputational risk to Goldman Sachs;

* competitive AUM retention;

* performance relative to JEPQ, QQQI and the Nasdaqg-100;
* the contractual fee waiver;

* board oversight and SEC-regulated fund governance.

ETF share issuance is not economically dilutive in the corporate sense. Authorized participants
create shares at NAV in exchange for the appropriate basket or cash, so rising share count
should not transfer value from existing holders if the mechanism functions properly.

| Sentiment Analysis

Retail sentiment is increasingly constructive. Discussion centers on GPIQ’s lower fee,
greater upside capture and less aggressive distribution target relative to QQQI. Retail investors
also increasingly recognize that GPIQ has historically maintained NAV better than older, fully
covered-call funds. At the same time, informed retail commentary remains concerned about the
short operating history and the distinction between distributions and genuine income. (reddit.com)

Institutional and adviser adoption is accelerating. Reported 13F activity shows materially
more institutional buyers than sellers over the last year, while AUM has more than doubled since
December 2025. However, ETF 13F ownership must be interpreted cautiously because positions
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can reflect model portfolios, wealth-management custody, market-making inventory and
authorized-participant activity rather than active fundamental conviction. (marketbeat.com)

| 3. Market Dynamics & Recent Events

I Key News Flow

GPIQ does not release quarterly earnings or conduct earnings calls. The legally and economically
relevant disclosures are its prospectus, shareholder reports, daily holdings, Rule 19a-1 notices
and monthly distribution announcements.

Recent developments include:

* The fund was renamed from the Goldman Sachs Nasdaqg-100 Core Premium Income ETF to the
Goldman Sachs Nasdag-100 Premium Income ETF effective April 30, 2025. The investment
objective did not change materially. (sec.gov)

» Assets crossed approximately $5 billion during 2026, compared with $2.60 billion at year-end
2025. (am.gs.com)

* The August 2026 distribution was $0.48615 per share, down from $0.51905 in July but still
consistent with an annualized payout around 10% of NAV. (stockanalysis.com)

* Goldman extended the 0.29% expense waiver through at least April 30, 2027. (sec.gov)

* As of May 31, 2026, Goldman estimated that 97.2% of distributions represented return of
capital. Final 2026 tax character will not be determined until after year-end and could differ
materially from interim estimates. (am.gs.com)

There is no M&A pipeline. The relevant strategic corporate actions are fund launches, fee
changes, mandate amendments and possible expansion of the Goldman premium-income
platform.

I Stock Performance

At $56.87, GPIQ is approximately:

* 4.9% below its $59.83 52-week high;
¢ 19.2% above its $47.72 52-week low;
* roughly 76% of the way through its 52-week trading range. (stockanalysis.com)

The fund has therefore already rerated substantially and should not be characterized as deeply
discounted. ETF arbitrage also prevents a durable premium or discount to NAV; the investment
guestion is future NAV total return, not multiple expansion in the conventional corporate sense.

Relevant peer comparison

June 30, 2026 one-year NAV return Expense ratio Distribution profile
GPIQ 32.32% 0.29% net Approximately 10%-10.5%
JEPQ 25.75% 0.35% 10.69% trailing yield
QQQI 25.99% 0.68% Approximately 14%
Nasdag-100 34.38% N/A Low dividend yield

(am.gs.com)

GPIQ has occupied the efficient middle ground: significantly better upside capture than more
aggressively monetized strategies while still delivering a high monthly payout. This advantage
could reverse in a flat or falling market, where a higher overwrite and larger option premium
could allow QQQI or JEPQ to outperform.
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L2CAPITAL 4. FINANCIAL STATEMENT ANALYSIS (FORENSIC DETAIL)

| Macro Impact

The Federal Reserve maintained the federal-funds target at 3.50%-3.75% on July 29, 2026.
Three FOMC members dissented in favor of a 25-basis-point increase, evidencing a more
hawkish distribution of views than the headline “hold” suggests. (federalreserve.gov)

June headline CPl was 3.5% year over year, while core CPl was 2.6%. June PCE inflation was
3.7%, with core PCE at 3.3%. The labor market had slowed to 57,000 June payroll additions with
unemployment at 4.2%, although the July employment report had not yet been released as of
August 5, 2026. (bls.gov)

The implications for GPIQ are mixed:

* Higher-for-longer rates are negative for long-duration technology multiples. GPIQ’s
concentrated exposure to high-multiple growth companies makes it sensitive to rising real
yields.

* Persistent volatility is positive for option premiums. Greater implied volatility improves
the economics of call selling, all else equal.

* A slow-growth, volatile-but-range-bound market is the ideal regime. The equity
sleeve avoids a severe drawdown while the option sleeve repeatedly harvests premium.

* A melt-up is less favorable relative to QQQ. Calls surrender a portion of explosive upside.

* A crash remains harmful. Premium income cushions only a fraction of a 20%-40% Nasdaq
decline.

| 4. Financial Statement Analysis (Forensic Detail)

| Revenue & Earnings Quality

Because GPIQ is a regulated investment company, “earnings quality” must be assessed through
net investment income, realized and unrealized gains, option outcomes and distribution
character.

For fiscal 2025, GPIQ reported:

Fiscal 2025 item Amount

Dividend and securities-lending income $8.34 million
Net expenses $3.37 million
Net investment income $4.97 million
Realized loss $(67.13) million
Change in unrealized gains $308.65 million
Net increase from operations $246.50 million
Total distributions $114.23 million
Distributions classified as return of capital $109.26 million
(sec.gov)

This reveals the central forensic issue:

* Net investment income covered only approximately 4.4% of distributions.

* Approximately 95.6% of 2025 distributions were classified as return of capital.

* Nevertheless, total operations covered distributions more than two times because unrealized
equity appreciation was substantial. (sec.gov)

The distribution was therefore not destructive in aggregate during 2025, because NAV
appreciation and total investment gains exceeded cash paid. It was, however, overwhelmingly
not recurring dividend income. Investors should reject any characterization of the 10% payout as
equivalent to a 10% bond coupon, earnings yield or distributable cash yield.
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Option-sleeve accounting
During 2025, written options generated:

* realized losses of $11.34 million;
* unrealized gains of $8.46 million;
* a net accounting loss of approximately $2.88 million for the year. (sec.gov)

This does not prove the strategy failed. Option premiums are embedded in the gains and losses
recognized when positions expire, are closed or marked to market, while the written calls may
be economically paired with gains in the long-equity portfolio. It does demonstrate that “option
premium income” is not a clean recurring revenue line and cannot be analyzed independently of
forfeited equity upside.

The fund’s underlying portfolio had only a 0.60% indicated dividend yield and a 0.35%
subsidized 30-day SEC vyield as of June 30, 2026. The gap between those figures and the 10.51%

annualized distribution rate is the clearest evidence that the payout is principally a portfolio-
monetization mechanism. (am.gs.com)

I Balance Sheet Health & Leverage
At December 31, 2025, GPIQ reported:

¢ $2.587 billion of investments;

¢ $2.650 billion of total assets;

* $10.05 million fair value of written-option liabilities;
¢ $2.603 billion of net assets;

* NAV of $52.82 per share. (sec.gov)

There was no material funded debt. Accordingly:

* there is no conventional net leverage ratio;

* there is no secured versus unsecured debt mix;

 there is no refinancing wall;

» there is no covenant or interest-coverage risk comparable to a BDC, REIT or operating
company.

The absence of funded debt does not eliminate derivative exposure. The $10.05 million option

liability was fair value, not notional exposure. Contractual economic exposure can be much

larger because the prospectus permits an overwrite equal to 25%-75% of the long-equity

portfolio. (sec.gov)

The critical off-balance-sheet risks are:

* index-versus-portfolio basis risk;

* adverse gap moves;

* option liquidity and roll execution;

collateral requirements;

counterparty or clearing risk;

tax-marking and realization timing;

* potentially large opportunity costs when the Nasdaq rallies through sold strikes.

I Cash Flow & Capital Allocation
Traditional free cash flow is not meaningful. The functional equivalents are:

* dividends received;

realized option and security proceeds;
cash distributions;

share creations and redemptions;
NAV change after distributions.
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Share repurchases are also not a relevant capital-allocation tool. ETF creations and redemptions
should occur at or close to NAV and are generally neutral to continuing shareholders. The
increase from 49.27 million shares at December 2025 to approximately 93.7 million currently
reflects investor inflows, not corporate dilution. (sec.gov)

Distribution sustainability

The current distribution is sustainable only if one or more of the following remain available:
1. adequate implied-volatility premium;

2. realized equity appreciation;

3. unrealized gains that can ultimately be monetized;

4. continued return-of-capital treatment;
5. a sufficiently high overwrite ratio.

A low-volatility bull market poses a difficult trade-off: maintaining a 10.5% distribution may
require selling calls on a larger portion of the portfolio, closer strikes or more frequent tenors,
each of which increases upside forfeiture. A falling market can also force the fund to distribute
capital while NAV is declining.

The distribution policy is therefore conditionally sustainable, not contractually covered.
Goldman explicitly states that distributions are not guaranteed and may include substantial
return of capital. (sec.gov)

| 5. Valuation & Price Target

ETF price targets must reflect expected future NAV after interim distributions. GPIQ will normally trade close
to NAV, so there is no credible thesis based on a sustained premium to underlying asset value.

I Method 1: Distribution-Yield Capitalization

* Trailing 12-month distribution: approximately $5.66
* Target distribution yield: 9.0%
* Implied price: $62.89

A 9% target yield is justified by GPIQ’s superior recent upside capture and lower fee relative to
higher-yielding competitors. It still embeds a material yield premium to conventional equities
because distributions are variable and heavily composed of return of capital. (stockanalysis.com)

Method value: $62.90

I Method 2: Look-Through Earnings and Multiple

Goldman reported a weighted portfolio P/E of approximately 27.24 times as of June 30, 2026.
Assuming:

* 12% aggregate underlying earnings growth;
* valuation compression to 26 times;
* no material persistent premium or discount to NAV;

the implied future price is approximately $60.80 before crediting the full cash distributions
separately. (am.gs.com)

This approach is deliberately conservative because the technology portfolio could sustain a
higher multiple if Al-related earnings growth remains exceptional. It also acknowledges that a
hawkish Fed and elevated real yields can pressure long-duration growth valuations.

Method value: $60.80

| Method 3: Option-Adjusted NAV Bridge

Base assumptions:

* underlying equity price appreciation: approximately 12%;

8/12


https://www.sec.gov/Archives/edgar/data/1479026/000119312526090515/d58264dncsr.htm
https://www.sec.gov/Archives/edgar/data/1479026/000119312526191919/d100148d485bpos.htm
https://stockanalysis.com/etf/gpiq/dividend/
https://am.gs.com/public-assets/documents/56d9302a-24d6-11ef-870d-75b79677a344

L2CAPITAL 6. RISK, CATALYSTS, AND SCENARIO ANALYSIS

* underlying dividend yield: approximately 0.6%;

e gross option contribution: approximately 8%-10%;

* call-related upside forfeiture and implementation drag: approximately 5%-7%;

* cash distribution: approximately 10%;

* residual NAV appreciation: approximately 5%.

Applying approximately 5% price appreciation to the current market price produces an implied
value near $59.70. This is the most conservative model because it explicitly separates cash
distributions from ending NAV.

Method value: $59.70

I Reconciliation

Method Implied value Weight
Distribution-yield capitalization $62.90 35%
Look-through earnings/multiple $60.80 40%
Option-adjusted NAV bridge $59.70 25%
Weighted value Approximately $61.30 100%

| round the model-derived value to a $62 price target, reflecting:

* GPIQ’s superior recent upside capture;

* its lower fee than direct derivative-income peers;

e rapid AUM growth and reduced product-closure risk;

* the value of daily transparency and direct equity ownership;

* continued expected demand for monthly-income products.

No separate market-price premium is applied because the ETF arbitrage mechanism should keep
price close to NAV.

At $62, price upside is approximately 9%. Adding an estimated $5.66 of distributions produces
an expected 12-month total return of approximately 19%, supporting a Buy rating.

| 6. Risk, Catalysts, and Scenario Analysis

|The Bear Case — Risks

1. Nasdaq valuation compression.
The official portfolio P/E was 27.24 times at June 30, and more recent third-party data indicate
an even higher look-through multiple. A 15%-20% multiple contraction would overwhelm one

year of option premium. (am.gs.com)

2. Technology and semiconductor concentration.
Approximately 52.6% of audited year-end assets were in information technology, while the
current top ten holdings constitute 45.6% of the portfolio. Nvidia, Micron, AMD and Broadcom
create significant sensitivity to Al infrastructure spending, memory pricing and export controls.
(sec.gov)

3. The payout is not earned income.
Approximately 95.6% of 2025 distributions and an estimated 97.2% of 2026 distributions
through May were return of capital. Prolonged weak markets could convert tax-efficient ROC
into destructive NAV liquidation. (sec.gov)

4. Upside truncation.
The fund may overwrite 25%-75% of equity exposure. A sharp technology rally can cause sold
calls to lose value and materially cap benchmark participation. (sec.gov)
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5. Limited bear-market evidence.
GPIQ launched in October 2023 and has not operated through a prolonged 2000-2002-style
technology collapse, the 2008 crisis or the 2022 full-year growth-stock bear market.
(stockanalysis.com)

6. Rate risk is rising, not disappearing.
Three FOMC members voted for a rate increase in July 2026. A renewed tightening cycle would
pressure technology multiples even if it increased option premiums. (federalreserve.gov)

7. Distribution-policy reflexivity.
Investor demand is partly driven by the approximately 10.5% payout target. Management
could feel commercial pressure to maintain the distribution through higher overwrite levels or
increased ROC even when doing so is suboptimal for NAV.

8. Fee-waiver expiration.
The 0.29% net fee is guaranteed only through April 30, 2027. A reversion to 0.35% would
modestly reduce long-term returns. (sec.gov)

IThe Bull Case — Catalysts

1. Continued Al earnings delivery.
Faster-than-expected earnings growth from Nvidia, Microsoft, Apple, Broadcom, Micron and
other core holdings could offset valuation compression.

2. Volatile but upward-trending Nasdaq.
Repeated volatility spikes without a lasting bear market would permit premium harvesting
while preserving equity appreciation.

3. Disciplined low overwrite during rallies.
Keeping coverage nearer the bottom half of the 25%-75% range could allow GPIQ to continue
outperforming higher-distribution competitors.

4. Persistent peer-share gains.
Additional allocations from advisers and retirement-income investors could expand AUM and
trading liquidity. AUM has already approximately doubled since year-end 2025. (sec.gov)

5. Continued fee waiver or permanent fee reduction.
Extending the 0.29% fee beyond April 2027 would reinforce the product’s cost advantage over
QQQI and its modest advantage over JEPQ.

6. Tax efficiency.
Continued ROC and favorable treatment of qualifying index options could defer current taxable
income for taxable-account investors, although the benefit is a deferral rather than an
elimination of tax liability. (sec.gov)

I Scenario Analysis

12-month Est
Scenario Conditions price A . Est. total return
distributions
target
Bear Nasdaq declines 20%-25%; multiples $45 $4.50-$5.00 Approximately
compress; option premium cushions only -12% to -14%
part of the loss; payout reduced
Base Nasdaq total return in the mid-teens; $62 Approximately Approximately
75%-85% upside capture; payout $5.66 19%
remains near current level
Bull Nasdaq rises 25%-30%; earnings remain $70 $5.70-$6.00 Approximately
strong; overwrite stays relatively low; 33%-34%

volatility remains monetizable
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L2CAPITAL 7. RED TEAM ANALYSIS (DEVIL'S ADVOCATE)

The scenario distribution is asymmetric. The option sleeve improves outcomes in flat or
moderately negative markets but does not create a hard downside floor. In a severe technology
bear market, GPIQ can suffer equity-like losses while still distributing cash that reduces NAV.

| 7. Red Team Analysis (Devil's Advocate)

The most aggressive challenge to the Buy thesis is that GPIQ is a sophisticated packaging exercise
around the periodic sale of investor capital.

The headline 10% yield is economically seductive and analytically dangerous. In 2025, net
investment income was only $4.97 million against $114.23 million of distributions.
Approximately 95.6% of those distributions were classified as return of capital; the 2026
estimate through May was approximately 97.2%. Calling this “income” risks confusing a
distribution policy with an earned return. (sec.gov)

The option sleeve itself recorded a net accounting loss in 2025. The fund produced an excellent
total return because its highly concentrated technology holdings appreciated, not because
selling calls created an independent alpha stream. If the long portfolio stops rising, the economic
reality of repeatedly distributing 10% of NAV could become painfully visible. (sec.gov)

A rational investor who does not need monthly cash can own QQQM or another low-cost Nasdaq
fund and sell shares as needed. That approach:

* avoids systematically selling upside through calls;

* permits the investor to control realization timing;

* charges a materially lower fee;

* avoids the behavioral illusion that distributions are “free money”,

* preserves greater participation in secular technology compounding.

GPIQ may consequently be an inferior accumulation vehicle masquerading as a superior total-
return product because it launched into an unusually favorable technology bull market.

The strategy has no explicit downside hedge. “Premium income” sounds defensive, but a 3%-6%
annual option cushion is immaterial in a 30%-50% Nasdaq drawdown. Worse, investors receiving
monthly cash may mistake stable distributions for stable economic value while NAV deteriorates
underneath them. The 25%-75% overwrite range can also be procyclical: volatility spikes after
prices fall, encouraging more call selling precisely when future rebound potential is greatest.

Tax efficiency is similarly overstated. Return of capital lowers cost basis. It defers taxation but
can increase the taxable gain when shares are sold. Once basis reaches zero, subsequent ROC
becomes taxable capital gain. In an IRA or other tax-deferred account, much of the advertised
current tax benefit is irrelevant. (sec.gov)

The rapid AUM increase is not incontrovertible evidence of strategy quality. It may instead
represent performance chasing and a retail/wealth-management fixation on double-digit
monthly income. Product flows frequently peak after favorable backward-looking returns. GPIQ
now trades near the top of its 52-week range while the Federal Reserve is openly divided over
whether rates should rise further. (stockanalysis.com)

Finally, the track record is too short to establish genuine manager skill. The fund has operated
for less than three years, almost entirely during an Al-driven expansion in mega-cap technology.
Its recent outperformance versus JEPQ and QQQI could reflect nothing more than lower call
coverage and greater equity beta. That is not alpha; it is a different risk budget.

Red-team conclusion: GPIQ becomes a value trap if investors purchase it principally for the
10% distribution, ignore the ROC composition, reinvest insufficiently to offset NAV drawdowns,
and expect bond-like stability. The Buy thesis survives only if GPIQ is treated as what it legally
and economically is: a concentrated Nasdaq equity allocation with a variable call
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overwrite and a managed capital-distribution policy—not a high-yield fixed-income
substitute.
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