MONARCH BLUE CHIPS CORE INDEX ETF
SCHEDULE OF INVESTMENTS (Unaudited)
November 30, 2025

Shares
COMMON STOCKS — 99.8%

AEROSPACE & DEFENSE - 4.5%
20,391 General Electric Company

BIOTECH & PHARMA - 11.1%
19,504 Amgen, Inc.

7,658 Eli Lilly & Company

DIVERSIFIED INDUSTRIALS - 4.2%

42,497 Emerson Electric Company

E-COMMERCE DISCRETIONARY - 4.3%

24,504 Amazon.com, Inc.®

INFRASTRUCTURE REIT - 3.7%

27,520 American Tower Corporation

INTERNET MEDIA & SERVICES - 11.1%
1,012 Booking Holdings, Inc.

7,602 Meta Platforms, Inc., Class A

46,500 Netflix, Inc.®

LEISURE FACILITIES & SERVICES - 4.1%
17,900 McDonald's Corporation

MEDICAL EQUIPMENT & DEVICES - 4.6%
27,260 Danaher Corporation

RETAIL - CONSUMER STAPLES - 4.1%
5,952 Costco Wholesale Corporation

RETAIL REIT - 4.3%
31,053 Simon Property Group, Inc.

SEMICONDUCTORS - 7.7%
32,206 NVIDIA Corporation

Fair Value

6,085,694

6,737,852

8,235,949

14,973,801

5,668,250

5,714,823

4,988,550

4,973,666
4,925,716

5,002,470

14,901,852

5,581,578

6,182,023

5,437,688

5,785,795

5,700,462



MONARCH BLUE CHIPS CORE INDEX ETF

SCHEDULE OF INVESTMENTS (Unaudited) (Continued)

November 30, 2025

Shares

27,710

15,739
11,075
24,815

21,902

21,587
23,047
9,425

15,952

33,567

COMMON STOCKS — 99.8% (Continued)

SEMICONDUCTORS - 7.7% (Continued)

Texas Instruments, Inc.

SOFTWARE - 15.2%

Adobe, Inc.®
Microsoft Corporation
Oracle Corporation

Salesforce, Inc.

TECHNOLOGY SERVICES - 17.0%
Accenture PLC, Class A

International Business Machines Corporation
Mastercard, Inc., Class A

Visa, Inc., Class A

TOBACCO & CANNABIS - 3.9%

Philip Morris International, Inc.

TOTAL COMMON STOCKS (Cost $140,654,193)

TOTAL INVESTMENTS - 99.8% (Cost $140,654,193)

OTHER ASSETS IN EXCESS OF LIABILITIES- 0.2%
NET ASSETS - 100.0%

PLC - Public Limited Company

REIT - Real Estate Investment Trust

(a)

Non-income producing security.

Fair Value

4,662,762

10,363,224

5,038,526
5,449,011
5,011,389

5,049,287

20,548,213

5,396,750
7,111,843
5,188,745

5,334,987

23,032,325

5,286,131

134,549,947

134,549,947
301,462

134,851,409




