MONARCH SELECT SUBSECTOR INDEX ETF
SCHEDULE OF INVESTMENTS (Unaudited)

May 31, 2025

Shares

85,194
68,788
169,381
164,474
137,889
47,173
144,343
202,696
41,835
49,679

EXCHANGE-TRADED FUNDS — 99.9%
EQUITY - 99.9%

Communication Services Select Sector SPDR Fund
Invesco KBW Property & Casualty ETF

Invesco Leisure & Entertainment ETF

iShares U.S. Healthcare Providers ETF

iShares U.S. Medical Devices ETF

SPDR S&P Aerospace & Defense ETF

SPDR S&P Insurance ETF

SPDR S&P Pharmaceuticals ETF®

SPDR S&P Semiconductor ETF

SPDR S&P Software & Services ETF

TOTAL EXCHANGE-TRADED FUNDS (Cost $87,394,552)

TOTAL INVESTMENTS - 99.9% (Cost $87,394,552)
OTHER ASSETS IN EXCESS OF LIABILITIES - 0.1%
NET ASSETS - 100.0%

ETF — Exchange Traded Fund
SPDR — Standard & Poor’s Depositary Receipt

@  Affiliated Company — Monarch Select Subsector Index ETF holds in excess of 5% of outstanding voting securities of this security.

Fair Value

8,638,672
8,630,830
9,029,701
7,802,647
8,533,950
9,023,251
8,536,445
8,221,350
9,250,974
8,897,509

86,565,329

86,565,329
61,423

86,626,752
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