MONARCH PROCAP INDEX ETF
SCHEDULE OF INVESTMENTS (Unaudited)
November 30, 2025

Shares Fair Value

EXCHANGE-TRADED FUNDS — 99.7%
EQUITY - 60.7%

341,733 Consumer Staples Select Sector SPDR Fund S 27,123,348
177,025 Health Care Select Sector SPDR Fund 27,907,991
304,657 Materials Select Sector SPDR Fund 27,236,336
634,299 Real Estate Select Sector SPDR Fund 26,431,239
292,052 Utilities Select Sector SPDR Fund 26,468,673

135,167,587

FIXED INCOME - 39.0%

859,106 iShares Core U.S. Aggregate Bond ETF 86,615,067
TOTAL EXCHANGE-TRADED FUNDS (Cost $214,446,088) 221,782,654
TOTAL INVESTMENTS - 99.7% (Cost $214,446,088) S 221,782,654
OTHER ASSETS IN EXCESS OF LIABILITIES- 0.3% 586,186
NET ASSETS - 100.0% S 222,368,840

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



