
 

MONARCH BLUE CHIPS CORE INDEX ETF 
SCHEDULE OF INVESTMENTS (Unaudited) 
May 31, 2025 
 

Shares       Fair Value 

  COMMON STOCKS — 99.7%    

  ASSET MANAGEMENT - 4.3%    
   4,873  Blackrock, Inc.    $  4,775,004 

        
  BIOTECH & PHARMA - 7.5%    
   15,475  Amgen, Inc.       4,459,585 

   5,180  Eli Lilly & Company       3,821,131 

          8,280,716 

  DIVERSIFIED INDUSTRIALS - 5.0%    
   23,026  General Electric Company       5,662,324 

        
  E-COMMERCE DISCRETIONARY - 4.1%    
   22,444  Amazon.com, Inc.(a)       4,601,244 

        
  INFRASTRUCTURE REIT - 4.4%    
   23,181  American Tower Corporation       4,975,801 

        
  INTERNET MEDIA & SERVICES - 9.3%    
   7,139  Meta Platforms, Inc., Class A       4,622,431 

   4,872  Netflix, Inc.(a)       5,881,625 

          10,504,056 

  LEISURE FACILITIES & SERVICES - 4.3%    
   15,460  McDonald's Corporation       4,852,121 

        
  MEDICAL EQUIPMENT & DEVICES - 7.1%    
   22,929  Danaher Corporation       4,354,217 

   9,011  Thermo Fisher Scientific, Inc.       3,629,811 

          7,984,028 

  RETAIL - CONSUMER STAPLES - 4.2%    
   4,550  Costco Wholesale Corporation       4,732,819 

        
  RETAIL REIT - 3.7%    
   25,612  Simon Property Group, Inc.       4,176,549 

        
  SEMICONDUCTORS - 8.5%    
   38,145  NVIDIA Corporation       5,154,534 



MONARCH BLUE CHIPS CORE INDEX ETF 
SCHEDULE OF INVESTMENTS (Unaudited) (Continued) 
May 31, 2025 
 

Shares       Fair Value 

  COMMON STOCKS — 99.7% (Continued)    

  SEMICONDUCTORS - 8.5% (Continued)    
   24,318  Texas Instruments, Inc.    $  4,446,546 

          9,601,080 

  SOFTWARE - 17.0%    
   10,874  Adobe, Inc.(a)       4,513,689 

   12,010  Microsoft Corporation       5,528,923 

   28,687  Oracle Corporation       4,748,559 

   16,007  Salesforce, Inc.       4,247,778 

          19,038,949 

  TECHNOLOGY HARDWARE - 3.5%    
   19,710  Apple, Inc.       3,958,754 

        
  TECHNOLOGY SERVICES - 16.8%    
   13,680  Accenture PLC, Class A       4,334,098 

   18,876  International Business Machines Corporation       4,890,017 

   8,274  Mastercard, Inc., Class A       4,845,254 

   13,142  Visa, Inc., Class A       4,799,327 

          18,868,696 

        

  TOTAL COMMON STOCKS (Cost $112,338,261)      112,012,141 

        
  TOTAL INVESTMENTS - 99.7% (Cost $112,338,261)   $  112,012,141 

  OTHER ASSETS IN EXCESS OF LIABILITIES - 0.3%      366,435 

  NET ASSETS - 100.0%     $  112,378,576 

      

        
  

 
 

PLC  - Public Limited Company 
REIT  - Real Estate Investment Trust 
  
 

(a) Non-income producing security. 
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