ARS CORE EQUITY PORTFOLIO ETF

SCHEDULE OF INVESTMENTS

May 31, 2026
Shares Value
COMMON STOCKS -92.0%
Communication Services - 1.1%
Integrated Telecommunication Services - 1.1%
Comcast Corp. - Class A 44205 $ 1,099,378
Consumer Discretionary - 2.7%
Restaurants - 2.7%
McDonald's Corp. 9,843 2,748,166
Consumer Staples - 2.0%
Agricultural Products & Services - 2.0%
Bunge Global SA 16,344 2,015,215
Energy - 11.4%
Integrated Oil & Gas - 2.9%
Chevron Corp. 15,681 2,861,155
Oil & Gas Exploration & Production - 2.3%
EOG Resources, Inc. 17,636 2,352,290
Oil & Gas Storage & Transportation - 6.2%
Golar LNG Ltd. 60,315 3,000,671
Targa Resources Corp. 12,624 3,220,004
6,220,675
Total Energy 11,434,120
Financials - 13.3%
Asset Management & Custody Banks - 7.8%
Blackrock, Inc. 2,275 2,381,652
Blackstone, Inc. 26,068 3,049,174
Brookfield Asset Management Ltd. - Class A 49,355 2,398,653
7,829,479
Diversified Banks - 3.2%
JPMorgan Chase & Co. 10,832 3,242,126
Insurance Brokers - 2.3%
Arthur J Gallagher & Co. 11,157 2,243,784
Total Financials 13,315,389
Health Care - 6.7%
Pharmaceuticals - 6.7%
Bristol-Myers Squibb Co. 44211 2,527,985
Johnson & Johnson 10,665 2,403,144

The accompanying notes are an integral part of these financial statements.
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ARS CORE EQUITY PORTFOLIO ETF

SCHEDULE OF INVESTMENTS

May 31, 2026
Shares Value
Novo Nordisk AS - ADR 39,777 § 1,813,036
Total Health Care 6,744,165
Industrials - 10.0%
Aerospace & Defense - 4.5%
Northrop Grumman Corp. 3,237 1,824,632
RTX Corp. 14,818 2,662,202
4,486,834
Industrial Conglomerates - 2.1%
Honeywell International, Inc. 8,979 2,135,745
Industrial Machinery & Supplies & Components - 3.4%
Parker-Hannifin Corp. 4,042 3,413,995
Total Industrials 10,036,574
Information Technology - 33.1% ®
IT Consulting & Other Services - 5.4%
Accenture PLC - Class A 10,954 2,049,165
International Business Machines Corp. 11,170 3,326,426
5,375,591
Semiconductor Materials & Equipment - 6.1%
Lam Research Corp. 19,358 6,159,328
Semiconductors - 10.6%
Analog Devices, Inc. 5,070 2,098,220
Broadcom, Inc. 11,265 5,032,864
QUALCOMM, Inc. 13,756 3,453,031
10,584,115
Technology Hardware, Storage & Peripherals - 11.0%
Apple, Inc. 7,175 2,239,031
Hewlett Packard Enterprise Co. 55,760 2,399,910
Seagate Technology Holdings PLC 7,230 6,360,954
10,999,895
Total Information Technology 33,118,929
Materials - 11.7%
Construction Materials - 2.8%
CRH PLC 25,757 2,802,104
Copper - 3.4%
Southern Copper Corp. 17,823 3,409,563

The accompanying notes are an integral part of these financial statements.
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ARS CORE EQUITY PORTFOLIO ETF

SCHEDULE OF INVESTMENTS

May 31, 2026
Shares Value

Gold Mining - 5.5%
Barrick Mining Corp. 93,262 $ 3,968,298
Pan American Silver Corp. 26,066 1,485,501

5,453,799
Total Materials 11,665,466
TOTAL COMMON STOCKS (Cost $60,503,604) 92,177,402
REAL ESTATE INVESTMENT TRUSTS - 1.9%
Real Estate - 1.9%
Telecom Tower REITs - 1.9%
Crown Castle, Inc. 20,160 1,844,640
TOTAL REAL ESTATE INVESTMENT TRUSTS (Cost $1,809,031) 1,844,640
SHORT-TERM INVESTMENTS
MONEY MARKET FUNDS - 6.5%
First American Government Obligations Fund - Class X, 3.55% ® 6,489,097 6,489,097
TOTAL MONEY MARKET FUNDS (Cost $6,489,097) 6,489,097
TOTAL INVESTMENTS - 100.4% (Cost $68,801,732) $ 100,511,139
Liabilities in Excess of Other Assets - (0.4)% (350,889)
TOTAL NET ASSETS - 100.0% $ 100,160,250

Percentages are stated as a percent of net assets.

ADR - American Depositary Receipt
REIT - Real Estate Investment Trust

(a) To the extent that the Fund invests more heavily in a particular industry or sector of the economys, its performance will
be especially sensitive to developments that significantly affect that industry or sector.

(b) The rate shown represents the 7-day annualized yield as of May 31, 2026.

The Global Industry Classification Standard ("GICS®") was developed by and/or is the exclusive property of MSCI, Inc.
("MSCI") and Standard & Poor’s Financial Services LLC (“S&P”). GICS® is a service mark of MSCI and S&P and has been

licensed for use by U.S. Bank Global Fund Services.

The accompanying notes are an integral part of these financial statements.
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