GURU FAVORITE STOCKS ETF

SCHEDULE OF INVESTMENTS
May 31, 2025 (Unaudited)

COMMON STOCKS - 91.7% Shares Value
Asset Management & Custody Banks - 1.5%
KKR & Co., Inc. 4,067 $ 493,978

Broadline Retail - 3.0%
Amazon.com, Inc. @ 5,042 1,033,660

Consumer Finance - 1.5%
American Express Co. 1,704 501,061

Diversified Financial Services - 1.5%
Apollo Global Management, Inc. 3,860 504,463

Financial Exchanges & Data - 10.0%

Moody's Corp. 2,138 1,024,786
MSCI, Inc. 2,920 1,646,939
S&P Global, Inc. 1,365 700,054

3,371,779

Health Care Equipment - 2.1%
Intuitive Surgical, Inc. @ 1,277 705,338

Human Resource & Employment Services - 2.8%
Paychex, Inc. 5,944 938,617

Insurance Brokers - 9.2%

Arthur J Gallagher & Co. 3,904 1,356,406
Brown & Brown, Inc. 15,620 1,763,498
3,119,904

Interactive Media & Services - 8.1%

Alphabet, Inc. - Class A 11,180 1,920,053
Meta Platforms, Inc. - Class A 1,251 810,010
2,730,063

Investment Banking & Brokerage - 3.4%

Charles Schwab Corp. 7,436 656,896
Goldman Sachs Group, Inc. 822 493,570
1,150,466

The accompanying notes are an integral part of these financial statements.
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GURU FAVORITE STOCKS ETF

SCHEDULE OF INVESTMENTS (CONTINUED)
May 31, 2025 (Unaudited)

COMMON STOCKS -91.7% (CONTINUED) Shares Value
Managed Health Care - 1.5%
UnitedHealth Group, Inc. 1,696 $ 512,039

Multi-Sector Holdings - 4.3%
Berkshire Hathaway, Inc. - Class B © 2,887 1,454,933

Restaurants - 2.7%
Chipotle Mexican Grill, Inc. ® 18,396 921,272

Semiconductor Materials & Equipment - 2.0%
ASML Holding NV 920 677,828

Semiconductors - 9.9%

NVIDIA Corp. 14,832 2,004,248
Taiwan Semiconductor Manufacturing Co. Ltd. - ADR 7,011 1,355,367
3,359,615

Soft Drinks & Non-alcoholic Beverages - 2.3%
Monster Beverage Corp. 12,190 779,551

Systems Software - 9.3%
Microsoft Corp. 6,823 3,141,036

Technology Hardware, Storage & Peripherals - 3.0%
Apple, Inc. 5,024 1,009,070

Trading Companies & Distributors - 2.8%
Fastenal Co. 22,684 937,757

Transaction & Payment Processing Services - 10.8%

Jack Henry & Associates, Inc. 4,199 760,733
Mastercard, Inc. - Class A 2,364 1,384,359
Visa, Inc. - Class A 4,170 1,522,842

3,667,934
TOTAL COMMON STOCKS (Cost $23,398,001) 31,010,364

SHORT-TERM INVESTMENTS - 8.3%
Money Market Funds - 8.3%

First American Government Obligations Fund - Class X, 4.23% ® 2,810,032 2,810,032
TOTAL SHORT-TERM INVESTMENTS (Cost $2,810,032) 2,810,032
TOTAL INVESTMENTS - 100.0% (Cost $26,208,033) $ 33,820,396
Other Assets in Excess of Liabilities - 0.0% © 9,135
TOTAL NET ASSETS - 100.0% $ 33,829,531

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

2



GURU FAVORITE STOCKS ETF

SCHEDULE OF INVESTMENTS (CONTINUED)
May 31, 2025 (Unaudited)

Percentages are stated as a percent of net assets.

ADR - American Depositary Receipt

(a) Non-income producing security.
(b) The rate shown represents the 7-day annualized effective yield as of May 31, 2025.
(c) Represents less than 0.05% of net assets.

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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	Item 6. Investments

