SEMI-ANNUAL SHAREHOLDER REPORT SEPTEMBER 30, 2025

FORMIDABLE FORTRESS ETF

TICKER: KONG (Listed on the NYSE Arca, Inc.)

This semi-annual shareholder report contains important information about the Formidable Fortress ETF for the period of April 1, 2025 to September 30, 2025. You

can find additional information about the Fund at formidablefunds.com/kong/. You can also contact us at (833) 600-5704.

What were the Fund costs for the 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
Formidable Fortress ETF $46 0.89%'
" Annualized.
Key Fund Statistics
(as of September 30, 2025)
Fund Net Assets $22,110,548
Number of Holdings 41
Total Net Advisory Fee $96,704
Portfolio Turnover Rate 8.63%
What did the Fund invest in?
(% of Net Assets as of September 30, 2025)
Sector Breakdown Top Ten Holdings
Alphabet, Inc. Class C 4.86%
INFORMATION TECHNOLOGY I 25.06% Microsoft Corp. 4.23%
HEALTH CARE I 14.78% Interactive Brokers Group, Inc. 413%
INDUSTRIALS 14.70% Meta Platforms, Inc. 4.03%
FINANCIALS I 13.93% Nvidia Corp. 4.01%
United Therapeutics Corp. 3.91%
COMMUNICATION SERVICES I 8.88% Fastenal Co. 375%
REALESTATE NN 5.60% Johnson & Johnson 3.31%
CONSUMER DISCRETIONARY NN 5.15% Snap-on, Inc. 3.09%
ENERGY N 476% S&P 500 Global, Inc. 2.98%
CONSUMER STAPLES 2.84%
MATERIALS 2.62%

For additional information about the Fund; including its summary prospectus, prospectus, financial information, holdings
and proxy information, visit formidablefunds.com/kong/.
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