Potomac Defensive Bull Fund

Schedule of Investments
March 31, 2025 (Unaudited)

Shares Fair Value % of Net Assets
MONEY MARKET FUNDS
1,326,012,068 Goldman Sachs FS Government Fund Institutional - 4.22% * + $ 1,326,012,068 99.71%
Total for Money Market Funds (Cost - $1,326,012,068)
Total Investments (Cost - $1,326,012,068) 1,326,012,068 99.71%
Other Assets in Excess of Liabilities 3,793,150 0.29%
Net Assets $ 1,329,805,218 100.00%

* Additional Information, including current Prospectus and Annual Reports, is available at
https://am.gs.com/en-us/institutions/documents?selectedTab=fundsDocuments

+ The rate shown represents the 7-day yield at March 31, 2025.

1.) AFFILIATED ISSUER TRANSACTIONS

When a Fund holds more than 5% of the outstanding shares of an investment, that investment is consider to be an affiliated
investment of the Fund. During the quarter ended March 31, 2025, the Fund had the following transactions with affiliated
companies:

Direxion Daily S&P
500 3X Bull Shares

Security Name ETF

Value as of December 31, 2024 $ 407,996,564
Purchases 486,818,588
Sales (812,418,439)
Change in Unrealized Gain (Loss) 20,369,355
Realized Gain (Loss) (102,766,068)
Value as of March 31, 2025 $ -

Shares Balance as of March 31, 2025 -
Dividends
Capital Gain Distributions
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ProShares UltraPro

Security Name S&P 500 ETF

Value as of December 31, 2024 $ -
Purchases 439,217,766
Sales (460,517,356)
Change in Unrealized Gain (Loss) -
Realized Gain (Loss) 21,299,590
Value as of March 31, 2025 $ -

Shares Balance as of March 31, 2025 -
Dividends
Capital Gain Distributions
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Potomac Managed Volatility Fund

Schedule of Investments
March 31, 2025 (Unaudited)

Shares Fair Value % of Net Assets
EXCHANGE TRADED FUNDS
High Yield Bond
467,101 iShares Broad USD High Yield Corporate Bond ETF $ 17,193,988
190,658 iShares J.P. Morgan USD Emerging Markets Bond ETF 17,271,708
732,526  SPDR Portfolio High Yield Bond ETF 17,155,759
269,193 Vanguard Emerging Markets Government Bond Index Fund ETF 17,282,191
Total for Exchange Traded Funds (Cost - $69,511,545) 68,903,646 48.91%
MUTUAL FUNDS
High Yield Bond
1,773,895  American High-Income Trust 17,242,261
2,439,770 BlackRock High Yield Portfolio Fund 17,175,979
13,481 Fidelity Capital & Income Fund 133,601
Total for Mutal Funds (Cost - $35,054,254) 34,551,842 24.52%
MONEY MARKET FUNDS
37,780,009 Goldman Sachs FS Government Fund Institutional -4.22% + * 37,780,009 26.82%
Total for Money Market Funds (Cost - $37,780,009)
Total Investments (Cost - $142,345,808) 141,235,496 100.25%
Liabilities in Excess of Other Assets (352,062) -0.25%
Net Assets $ 140,883,434 100.00%

+ The rate shown represents the 7-day yield at March 31, 2025.

* Additional Information, including current Prospectus and Annual Reports, is available at

https://am.gs.com/en-us/institutions/documents?selectedTab=fundsDocuments




Potomac Tactical Rotation Fund

Schedule of Investments
March 31, 2025 (Unaudited)

Shares Fair Value % of Net Assets
MONEY MARKET FUNDS
152,205,780 Goldman Sachs FS Government Fund Institutional -4.22% * + $ 152,205,780 100.09%
Total for Money Market Funds (Cost - $152,205,780)
Total Investments (Cost - $152,205,780) 152,205,780 100.09%
Liabilities in Excess of Other Assets (133,940) -0.09%
Net Assets $ 152,071,839 100.00%

* Additional Information, including current Prospectus and Annual Reports, is available at
https://am.gs.com/en-us/institutions/documents?selectedTab=fundsDocuments
+ The rate shown represents the 7-day yield at March 31, 2025.




Potomac Tactical Opportunities Fund

Schedule of Investments
March 31, 2025 (Unaudited)

Shares Fair Value % of Net Assets
EXCHANGE TRADED FUNDS
Equity
98,669 Invesco QQQ Trust, Series 1 * $ 46,267,867
260,997 ProShares UltraPro QQQ 14,955,128
Total for Exchange Traded Funds (Cost - $61,237,207) 61,222,996 48.88%
MONEY MARKET FUNDS
64,028,974 Goldman Sachs FS Government Fund Institutional - 4.22% ** + 64,028,974 51.12%
Total for Money Market Funds (Cost - $64,028,974)
Total Investments (Cost - $125,266,181) 125,251,969 100.00%
Liabilities in Excess of Other Assets (1,524) 0.00%
Net Assets $ 125,250,445 100.00%

* Additional Information, including current Prospectus and Annual Reports, is available at
https://www.invesco.com/qgg-etf/en/home.html

** Additional Information, including current Prospectus and Annual Reports, is available at
https://am.gs.com/en-us/institutions/documents?selectedTab=fundsDocuments

+ The rate shown represents the 7-day yield at March 31, 2025.




