MONARCH BLUE CHIPS CORE INDEX ETF
SCHEDULE OF INVESTMENTS (Unaudited)
November 30, 2024

Shares
COMMON STOCKS — 99.4%

APPAREL & TEXTILE PRODUCTS - 3.7%
60,501 NIKE, Inc., Class B

BIOTECH & PHARMA - 9.9%
15,091 Amgen, Inc.

5,239 Eli Lilly & Company
42,550 Merck & Company, Inc.

DIVERSIFIED INDUSTRIALS - 4.1%
28,855 General Electric Company

E-COMMERCE DISCRETIONARY - 4.6%

28,234 Amazon.com, Inc.®

ENTERTAINMENT CONTENT - 5.1%
55,386 Walt Disney Company (The)

INFRASTRUCTURE REIT - 3.7%

22,494 American Tower Corporation

INSURANCE - 4.0%
10,591 Berkshire Hathaway, Inc., Class B®

INTERNET MEDIA & SERVICES - 14.4%
1,280 Booking Holdings, Inc.

9,659 Meta Platforms, Inc., Class A

7,133 Netflix, Inc.®

LEISURE FACILITIES & SERVICES - 4.0%
17,462 McDonald's Corporation

MEDICAL EQUIPMENT & DEVICES - 6.9%

18,705 Danaher Corporation

8,190 Thermo Fisher Scientific, Inc.

Fair Value

4,765,664

4,268,791
4,166,839
4,324,782

12,760,412

5,256,227

5,869,566

6,506,193

4,701,246

5,115,665

6,658,534
5,547,357

6,325,616

18,531,507

5,168,927

4,483,401

4,337,670

8,821,071




MONARCH BLUE CHIPS CORE INDEX ETF

SCHEDULE OF INVESTMENTS (Unaudited) (Continued)

November 30, 2024

Shares

5,640

42,226

23,512

8,770
12,076
35,422
19,788

10,414
18,232

COMMON STOCKS — 99.4% (Continued)

RETAIL - CONSUMER STAPLES - 4.3%

Costco Wholesale Corporation

SEMICONDUCTORS - 8.2%
NVIDIA Corporation

Texas Instruments, Inc.

SOFTWARE - 17.7%
Adobe, Inc.?

Microsoft Corporation
Oracle Corporation

Salesforce, Inc.

TECHNOLOGY SERVICES - 8.8%

Mastercard, Inc., Class A

Visa, Inc., Class A

TOTAL COMMON STOCKS (Cost $104,606,111)

TOTAL INVESTMENTS - 99.4% (Cost $104,606,111)
OTHER ASSETS IN EXCESS OF LIABILITIES - 0.6%
NET ASSETS - 100.0%

REIT - Real Estate Investment Trust

@ Non-income producing security.

Fair Value

5,481,403

5,837,745

4,726,617

10,564,362

4,524,706
5,113,703
6,547,402
6,529,842

22,715,653

5,550,037
5,744,539

11,294,576

127,552,472

127,552,472
787,264

128,339,736
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