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

Shares

259,605

93,277
231,527
113,384
182,726
272,227

47,593
106,073
192,664

125,343

EXCHANGE-TRADED FUNDS — 100.0%
EQUITY - 100.0%

Invesco Dynamic Food & Beverage ETF
Invesco KBW Property & Casualty ETF
iShares U.S. Healthcare Providers ETF
iShares U.S. Home Construction ETF
iShares U.S. Medical Devices ETF

Real Estate Select Sector SPDR Fund
SPDR S&P Aerospace & Defense ETF
SPDR S&P Homebuilders ETF

SPDR S&P Insurance ETF

Utilities Select Sector SPDR Fund

TOTAL EXCHANGE-TRADED FUNDS (Cost $112,089,839)

TOTAL INVESTMENTS - 100.0% (Cost $112,089,839)
OTHER ASSETS IN EXCESS OF LIABILITIES- 0.0%
NET ASSETS - 100.0%

ETF — Exchange Traded Fund

SPDR — Standard & Poor’s Depositary Receipt

Fair Value

11,845,933
11,623,797
11,453,641
11,781,731
11,760,245
11,343,699
10,960,192
11,549,228
11,561,767

11,359,836

115,240,069

115,240,069

115,240,069
40,227

115,280,296




