MONARCH DIVIDEND PLUS INDEX ETF
SCHEDULE OF INVESTMENTS (Unaudited)

May 31, 2025
Shares Fair Value
COMMON STOCKS — 99.6%
ADVERTISING & MARKETING - 3.3%
74,696 Interpublic Group of Companies, Inc. (The) S 1,789,716
BEVERAGES - 2.8%
28,950 Molson Coors Beverage Company, Class B 1,551,431
BIOTECH & PHARMA - 3.0%
21,729 Merck & Company, Inc. 1,669,656
CABLE & SATELLITE - 3.3%
53,035 Comcast Corporation, Class A 1,833,420
CONTAINERS & PACKAGING - 6.0%
192,006 Amcor PLC 1,749,175
70,417 Graphic Packaging Holding Company 1,564,666
3,313,841
FOOD - 5.9%
66,352 Conagra Brands, Inc. 1,518,797
15,373 J M Smucker Company (The) 1,731,154
3,249,951
HEALTH CARE FACILITIES & SERVICES - 6.1%
5,491 Cigna Group (The) 1,738,670
4,128 Elevance Health, Inc. 1,584,492
3,323,162
HOME CONSTRUCTION - 9.4%
13,845 DR Horton, Inc. 1,634,541
17,486 PulteGroup, Inc. 1,714,153
17,552 Toll Brothers, Inc. 1,829,795
5,178,489
INSURANCE - 3.3%
5,733 Willis Towers Watson PLC 1,814,781

METALS & MINING - 3.7%
11,378 Royal Gold, Inc. 2,026,649




MONARCH DIVIDEND PLUS INDEX ETF

SCHEDULE OF INVESTMENTS (Unaudited) (Continued)

May 31, 2025

Shares

COMMON STOCKS — 99.6% (Continued)

OIL & GAS PRODUCERS - 7.0%
14,350 Diamondback Energy, Inc.

53,742 Ovintiv, Inc.

PUBLISHING & BROADCASTING - 3.6%

11,539 Nexstar Media Group, Inc.

RETAIL - CONSUMER STAPLES - 9.9%

19,113 Dollar General Corporation
26,352 Kroger Company (The)

18,494 Target Corporation

RETAIL - DISCRETIONARY - 3.5%
15,155 Genuine Parts Company

SOFTWARE - 3.5%
23,810 SS&C Technologies Holdings, Inc.

SPECIALTY FINANCE - 4.3%
40,408 Synchrony Financial

TECHNOLOGY SERVICES - 10.0%

25,753 Cognizant Technology Solutions Corporation, Class A

37,610 Genpact Ltd.

8,314 MarketAxess Holdings, Inc.

TRANSPORTATION EQUIPMENT - 3.9%

20,599 Allison Transmission Holdings, Inc.

WHOLESALE - CONSUMER STAPLES - 7.1%

40,865 Archer-Daniels-Midland Company
24,184 Bunge Global S.A.

Fair Value

1,930,793
1,925,038

3,855,831

1,966,476

1,858,739
1,797,997
1,738,621

5,395,357

1,917,411

1,924,086

2,329,521

2,085,735
1,619,111
1,799,233

5,504,079

2,132,408

1,972,553
1,889,980

3,862,533




MONARCH DIVIDEND PLUS INDEX ETF
SCHEDULE OF INVESTMENTS (Unaudited) (Continued)
May 31, 2025

Shares Fair Value

COMMON STOCKS — 99.6% (Continued)

TOTAL COMMON STOCKS (Cost $56,327,382) S 54,638,798
TOTAL INVESTMENTS - 99.6% (Cost $56,327,382) S 54,638,798
OTHER ASSETS IN EXCESS OF LIABILITIES - 0.4% 216,199
NET ASSETS - 100.0% $ 54,854,997

Ltd. - Limited Company
PLC - Public Limited Company
S.A. -Société Anonyme
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