MONARCH PROCAP INDEX ETF
SCHEDULE OF INVESTMENTS (Unaudited)

May 31, 2025

Shares

246,048
59,498
145,479
242,085
172,741
89,262
284,930
55,388

1,199,015

EXCHANGE-TRADED FUNDS — 99.7%
EQUITY - 50.8%

Communication Services Select Sector SPDR Fund
Consumer Discretionary Select Sector SPDR Fund
Consumer Staples Select Sector SPDR Fund
Financial Select Sector SPDR Fund

Health Care Select Sector SPDR Fund

Industrial Select Sector SPDR Fund

Real Estate Select Sector SPDR Fund

Technology Select Sector SPDR Fund

FIXED INCOME - 48.9%
iShares Core U.S. Aggregate Bond ETF

TOTAL EXCHANGE-TRADED FUNDS (Cost $235,647,037)

TOTAL INVESTMENTS - 99.7% (Cost $235,647,037)
OTHER ASSETS IN EXCESS OF LIABILITIES - 0.3%
NET ASSETS - 100.0%

ETF - Exchange-Traded Fund
SPDR - Standard & Poor's Depositary Receipt

Fair Value

24,949,266
12,720,672
12,050,026
12,336,652
22,912,366
12,748,399
11,890,129
12,789,643

122,397,153

117,623,372

240,020,525

240,020,525
719,583

240,740,108
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