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Fund Overview

This semi-annual shareholder report contains important information about Monarch Dividend Plus Index ETF for the period of March 6, 2024 to
August 31, 2024. You can find additional information about the Fund at https://www.monarchfunds.com/resources. You can also request this
information by contacting us at 1-541-291-4405. This report describes changes to the Fund that occurred during the reporting period.

What were the Fund’s costs for the reporting period?
(based on a hypothetical $10,000 investment)
Fund Name Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment

Monarch Dividend Plus Index ETF $63 1.25%"

* Annualized

Fund Statistics Asset Weighting (% of total investments)

Net Assets $34,763,310
Number of Portfolio Holdings 31
Advisory Fee (net of waivers) $127,333
Portfolio Turnover 34%
What did the Fund invest in? == Common Stocks 97.8%

Exchange-Traded Funds 2.2%

Sector Weighting (% of net assets) Top 10 Holdings (% of net assets)

. % of Net
Holding Name
Technology G ().3%, Assets
Materials — EEEEEG———G | (2%,
Genpact Ltd. 3.7%
Health Care  IEEEEG—G |3.1%
Consumer Staples — IEEEG_G—GCGCG—G——— 2 .8% Fidelity National Financial, Inc. 3.5%
Energy IS O.3%
Sonoco Products Company 3.5%
Communications —INEEG—G— O.1%
Financials — IEG—_— 6.3, MarketAxess Holdings, Inc. 3.5%
Consumer Discretionary I 6.4%
Graphic Packaging Holding Company 3.5%
Industrials NN 3.4%
Fixed Income HEEN 2.2% Allison Transmission Holdings, Inc. 3.4%
Other Assets in Excess of Liabilities 10.4%

Elevance Health, Inc. 3.4%
Cisco Systems, Inc. 3.4%
Cigna Group (The) 3.4%
Cognizant Technology Solutions Corporation, Class 3 4%
B 0

A



Material Fund Changes

This is a summary of certain changes to the Fund since March 6, 2024. For more complete information, you may review the Fund’s next prospectus,

which we expect to be available by June 30, 2025 or upon request at 1-541-291-4405.

Effective August 23, 2024, Christine Johanson serves as portfolio manager to the Fund. Anand Desai no longer serves as a portfolio manager.
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Where can I find additional information about the Fund?

Additional information is available on the Fund's website ( https://www.monarchfunds.com/resources ), including its:

« Prospectus

« Financial information

« Holdings

« Proxy voting information
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