SEQUOIA GLOBAL VALUE ETF

SCHEDULE OF INVESTMENTS

November 30, 2025

COMMON STOCKS - 50.2% Shares Value

Communication Services - 1.5%

Advertising - 0.3%

Omnicom Group, Inc. @ 48567 $ 3,478,372

Broadcasting - 0.3%

Fox Corp. - Class A 30,126 1,973,253

Fox Corp. - Class B 20,638 1,202,370
3,175,623

Integrated Telecommunication Services - 0.7%

AT&T, Inc. 161,992 4,215,032

Verizon Communications, Inc. 77,243 3,175,460
7,390,492

Interactive Home Entertainment - 0.1%

Electronic Arts, Inc. 2,787 563,058

Interactive Media & Services - 0.1%

Match Group, Inc. 28,675 955,164

ZoomlInfo Technologies, Inc. ® 38,840 385,293
1,340,457

Total Communication Services 15,948,002

Consumer Discretionary - 9.3%

Apparel Retail - 0.0%©

Ross Stores, Inc. 1,578 278,296

Apparel, Accessories & Luxury Goods - 0.3%

Ralph Lauren Corp. 1,116 409,940

Tapestry, Inc. 26,705 2,918,323
3,328,263

Automotive Parts & Equipment - 0.5%

Aptiv PLC ® 33,076 2,565,044

BorgWarner, Inc. 31,449 1,354,194

Gentex Corp. 34,638 790,785

Lear Corp. 3,697 396,910
5,106,933

Automotive Retail - 0.4%

AutoZone, Inc. ® 466 1,842,718

Murphy USA, Inc. 2,850 1,097,450

O'Reilly Automotive, Inc. ® 9,873 1,004,084

Penske Automotive Group, Inc. 1,506 243,550
4,187,802

Broadline Retail - 0.5%
Dillard's, Inc. - Class A 460 308,228
eBay, Inc. 49,280 4,079,891



SEQUOIA GLOBAL VALUE ETF

SCHEDULE OF INVESTMENTS (CONTINUED)

November 30, 2025

COMMON STOCKS -50.2% (CONTINUED) Shares Value

Broadline Retail - 0.5% (Continued)

Etsy, Inc. ® 15,975 $ 866,164

Macy's, Inc. 15,600 348,816

5,603,099

Casinos & Gaming - 0.0%©

Boyd Gaming Corp. 4,152 345,862

Computer & Electronics Retail - 0.2%

Best Buy Co., Inc. 29,443 2,334,241

Distributors - 0.3%

Genuine Parts Co. 6,739 878,765

LKQ Corp. 18,742 556,450

Pool Corp. 5,623 1,369,763

2,804,978

Education Services - 0.1%

Grand Canyon Education, Inc. ® 4,514 712,038

Footwear - 1.1%

Crocs, Inc. ® 8,655 735,502

NIKE, Inc. - Class B 157,523 10,180,711
10,916,213

Home Furnishings - 0.1%

Mohawk Industries, Inc. ® 8,102 939,022

Home Improvement Retail - 1.9%

Home Depot, Inc. 25,693 9,170,345

Lowe's Cos., Inc. 43,908 10,646,812
19,817,157

Homebuilding - 2.0%

DR Horton, Inc. 36,036 5,730,084

Lennar Corp. - Class A @ 34,582 4,540,617

Lennar Corp. - Class B 2,080 257,067

NVR, Inc. ® 427 3,205,613

PulteGroup, Inc. 29,219 3,716,365

Toll Brothers, Inc. 14,656 2,049,348

TopBuild Corp. ® 2,017 912,693
20,411,787

Home Furnishing Retail - 0.3%

Williams-Sonoma, Inc. 14,609 2,629,766

Hotels, Resorts & Cruise Lines - 0.5%
Expedia Group, Inc. 18,147 4,640,007



SEQUOIA GLOBAL VALUE ETF

SCHEDULE OF INVESTMENTS (CONTINUED)

November 30, 2025

COMMON STOCKS -50.2% (CONTINUED) Shares Value

Hotels, Resorts & Cruise Lines - 0.5% (Continued)

Wyndham Hotels & Resorts, Inc. 10982 §$ 803,882
5,443,889

Leisure Facilities - 0.0%©

Vail Resorts, Inc. @ 2,603 364,967

Leisure Products - 0.1%

Brunswick Corp. 9,731 643,317

Hasbro, Inc. 4,635 382,851
1,026,168

Other Specialty Retail - 0.4%

Bath & Body Works, Inc. 16,364 284,897

Dick's Sporting Goods, Inc. 5,107 1,054,953

Ulta Beauty, Inc. ® 5,429 2,925,308
4,265,158

Restaurants - 0.4%

Darden Restaurants, Inc. 6,389 1,147,337

Domino's Pizza, Inc. 1,396 585,803

Restaurant Brands International, Inc. ® 8,630 624,726

Starbucks Corp. 13,104 1,141,489

Yum! Brands, Inc. 3,080 471,887
3,971,242

Specialized Consumer Services - 0.2%

H&R Block, Inc. 20,039 844,042

Service Corp. International 17,376 1,380,176
2,224,218

Total Consumer Discretionary 96,711,099

Consumer Staples - 6.5%

Agricultural Products & Services - 0.5%

Archer-Daniels-Midland Co. 70,663 4,292,071

Ingredion, Inc. 7,526 809,346
5,101,417

Brewers - 0.1%

Boston Beer Co., Inc. - Class A ® 1,177 229,279

Molson Coors Beverage Co. - Class B 12,531 582,817

812,096
Consumer Staples Merchandise Retail - 0.1%
Dollar General Corp. 5,714 625,626

Food Distributors - 0.1%
Sysco Corp. 13,100 998,220




SEQUOIA GLOBAL VALUE ETF

SCHEDULE OF INVESTMENTS (CONTINUED)

November 30, 2025
COMMON STOCKS -50.2% (CONTINUED) Shares Value
Food Retail - 0.2%
Kroger Co. 27,899 $ 1,877,045
Household Products - 2.5%
Clorox Co. 18,206 1,965,155
Colgate-Palmolive Co. 107,107 8,010,332
Kimberly-Clark Corp. 32,827 3,582,082
Procter & Gamble Co. 80,037 11,858,282
Reynolds Consumer Products, Inc. 9,795 244,679
26,260,530
Packaged Foods & Meats - 1.1%
General Mills, Inc. 40,465 1,916,018
Hershey Co. 5,158 970,117
Hormel Foods Corp. 43,119 1,000,792
J M Smucker Co. 7,453 776,453
Kellanova 4,237 354,383
Kraft Heinz Co. 63,619 1,622,921
Mondelez International, Inc. - Class A 46,749 2,691,340
Pilgrim's Pride Corp. 6,341 241,211
Smithfield Foods, Inc. 10,990 237,494
Tyson Foods, Inc. - Class A 21,940 1,273,617
11,084,346
Personal Care Products - 0.0%©
Estee Lauder Cos., Inc. - Class A 5,959 560,563
Soft Drinks & Non-alcoholic Beverages - 0.3%
Keurig Dr Pepper, Inc. 23,370 652,023
PepsiCo, Inc. 15,446 2,297,438
2,949,461
Tobacco - 1.6%
Altria Group, Inc. 177,724 10,487,493
Philip Morris International, Inc. 42,099 6,629,751
17,117,244
Total Consumer Staples 67,386,548
Energy - 7.9%
Integrated Oil & Gas - 2.4%
Chevron Corp. 73,906 11,169,414
Exxon Mobil Corp. 113,498 13,156,688
Occidental Petroleum Corp. 17,211 722,862
25,048,964

Oil & Gas Equipment & Services - 0.2%
Halliburton Co. 20,626 540,814



SEQUOIA GLOBAL VALUE ETF

SCHEDULE OF INVESTMENTS (CONTINUED)

November 30, 2025
COMMON STOCKS -50.2% (CONTINUED) Shares Value
Oil & Gas Equipment & Services - 0.2% (Continued)
SLB Ltd. 39,748 $ 1,440,467
1,981,281
Oil & Gas Exploration & Production - 3.0%
APA Corp. 25,923 647,297
Chord Energy Corp. 8,616 808,698
ConocoPhillips 114,718 10,174,339
Coterra Energy, Inc. 107,409 2,882,858
Devon Energy Corp. 90,203 3,342,923
Diamondback Energy, Inc. 19,807 3,022,350
EOG Resources, Inc. 81,509 8,790,746
Expand Energy Corp. 7,872 959,833
Ovintiv, Inc. 18,698 765,870
31,394,914
Oil & Gas Refining & Marketing - 2.1%
HF Sinclair Corp. 23,831 1,260,898
Marathon Petroleum Corp. 22,644 4,386,822
Phillips 66 60,584 8,297,585
Valero Energy Corp. 46,122 8,152,525
22,097,830
Oil & Gas Storage & Transportation - 0.2%
Antero Midstream Corp. 50,878 916,312
Kinder Morgan, Inc. 25,837 705,867
1,622,179
Total Energy 82,145,168
Health Care - 10.0%
Biotechnology - 1.2%
AbbVie, Inc. 7,414 1,688,168
Amgen, Inc. 19,036 6,576,176
Exelixis, Inc. ® 22,598 998,153
Gilead Sciences, Inc. 13,677 1,721,114
Halozyme Therapeutics, Inc. ® 18,082 1,291,055
12,274,666
Health Care Distributors - 0.5%
Cardinal Health, Inc. 5,546 1,177,194
Henry Schein, Inc. ® 6,277 468,076
McKesson Corp. 3,331 2,935,011
4,580,281
Health Care Equipment - 0.7%
Hologic, Inc. ® 19,019 1,425,855
Medtronic PLC 58,431 6,154,537

7,580,392




SEQUOIA GLOBAL VALUE ETF

SCHEDULE OF INVESTMENTS (CONTINUED)

November 30, 2025
COMMON STOCKS -50.2% (CONTINUED) Shares Value
Health Care Facilities - 0.2%
HCA Healthcare, Inc. 3,093 $ 1,572,141
Universal Health Services, Inc. - Class B 1,147 279,444
1,851,585
Health Care Services - 1.6%
Chemed Corp. 2,216 973,245
Cigna Group 38,083 10,559,654
CVS Health Corp. 11,439 919,238
Labcorp Holdings, Inc. 5,509 1,480,709
Quest Diagnostics, Inc. 16,012 3,029,150
16,961,996
Life Sciences Tools & Services - 0.1%
Agilent Technologies, Inc. 1,741 267,243
Mettler-Toledo International, Inc. ® 403 595,118
Revvity, Inc. @ 3,841 401,039
1,263,400
Managed Health Care - 1.3%
Elevance Health, Inc. 31,613 10,693,413
Humana, Inc. 11,232 2,760,489
13,453,902
Pharmaceuticals - 4.4%
Bristol-Myers Squibb Co. 217,701 10,710,889
Johnson & Johnson 53,768 11,125,675
Merck & Co., Inc. 116,589 12,222,025
Pfizer, Inc. 423,176 10,892,550
Zoetis, Inc. 4,991 639,746
45,590,885
Total Health Care 103,557,107
Industrials - 6.4%
Aerospace & Defense - 1.2%
General Dynamics Corp. 1,004 342,996
L3Harris Technologies, Inc. 3,307 921,628
Lockheed Martin Corp. 20,593 9,428,711
Textron, Inc. 26,287 2,186,027
12,879,362
Agricultural & Farm Machinery - 0.2%
AGCO Corp. 7,734 819,495
Toro Co. 14,679 1,023,713
1,843,208

Air Freight & Logistics - 0.5%
CH Robinson Worldwide, Inc. 7,407 1,176,750
Expeditors International of Washington, Inc. 19,188 2,818,717



SEQUOIA GLOBAL VALUE ETF

SCHEDULE OF INVESTMENTS (CONTINUED)

November 30, 2025

COMMON STOCKS -50.2% (CONTINUED) Shares Value

Air Freight & Logistics - 0.5% (Continued)

FedEx Corp. 3,775 % 1,040,692
5,036,159

Building Products - 0.5%

A O Smith Corp. 16,868 1,112,951

Carlisle Cos., Inc. 6,392 2,033,103

Masco Corp. 31,683 2,055,276
5,201,330

Cargo Ground Transportation - 0.1%

Landstar System, Inc. 5,159 675,004

Construction Machinery & Heavy Transportation Equipment - 0.2%

Allison Transmission Holdings, Inc. 12,159 1,078,017

Caterpillar, Inc. 1,873 1,078,399

PACCAR, Inc. 2,560 269,875
2,426,291

Data Processing & Outsourced Services - 0.1%

SS&C Technologies Holdings, Inc. 6,673 573,478

Electrical Components & Equipment - 0.0%©

Acuity, Inc. 680 249,166

Human Resource & Employment Services - 0.4%

Automatic Data Processing, Inc. 11,053 2,821,831

Paychex, Inc. 8,810 983,989
3,805,820

Industrial Conglomerates - 0.9%

3M Co. 23,656 4,070,015

Honeywell International, Inc. 30,224 5,808,750
9,878,765

Industrial Machinery & Supplies & Components - 0.6%

Donaldson Co., Inc. 10,036 902,236

Illinois Tool Works, Inc. 10,366 2,584,037

Lincoln Electric Holdings, Inc. 1,514 362,497

Otis Worldwide Corp. 10,876 966,333

Snap-on, Inc. 4,183 1,422,429

Timken Co. 3,696 300,817
6,538,349

Rail Transportation - 1.3%

CSX Corp. 82,398 2,913,593

Union Pacific Corp. 46,602 10,803,742

13,717,335

Research & Consulting Services - 0.1%
Leidos Holdings, Inc. 1,315 251,297



SEQUOIA GLOBAL VALUE ETF

SCHEDULE OF INVESTMENTS (CONTINUED)

November 30, 2025

COMMON STOCKS -50.2% (CONTINUED) Shares Value

Research & Consulting Services - 0.1% (Continued)

Verisk Analytics, Inc. 2,634 $ 592,834

844,131

Trading Companies & Distributors - 0.3%

Core & Main, Inc. - Class A ® 6,776 327,552

Ferguson Enterprises, Inc. 3,458 870,275

MSC Industrial Direct Co., Inc. - Class A 6,406 569,878

Watsco, Inc. @ 971 336,354

WW Grainger, Inc. 777 737,085
2,841,144

Total Industrials 66,509,542

Information Technology - 6.2%

Application Software - 0.1%

Dropbox, Inc. - Class A ® 29,022 867,177

Communications Equipment - 1.1%

Cisco Systems, Inc. 153,941 11,844,221

Electronic Manufacturing Services - 0.0%©

Flex Ltd. ® 5,518 326,169

IPG Photonics Corp. ® 3,772 300,402

626,571

Internet Services & Infrastructure - 0.3%

GoDaddy, Inc. - Class A ® 10,472 1,338,950

VeriSign, Inc. 5,848 1,473,637
2,812,587

IT Consulting & Other Services - 0.7%

Amdocs Ltd. 16,508 1,262,532

Cognizant Technology Solutions Corp. - Class A 72,205 5,611,050
6,873,582

Semiconductor Materials & Equipment - 0.5%

Applied Materials, Inc. 14,177 3,576,148

Qnity Electronics, Inc. 19,265 1,562,199
5,138,347

Semiconductors - 0.9%

Analog Devices, Inc. 5,537 1,469,188

Cirrus Logic, Inc. ® 1,989 239,356

Microchip Technology, Inc. 13,992 749,691

Qorvo, Inc. ® 12,600 1,082,214

QUALCOMM, Inc. 28,696 4,823,511

Skyworks Solutions, Inc. 23,047 1,519,950

9,883,910




SEQUOIA GLOBAL VALUE ETF

SCHEDULE OF INVESTMENTS (CONTINUED)

November 30, 2025
COMMON STOCKS -50.2% (CONTINUED) Shares Value
Systems Software - 0.1%
Dolby Laboratories, Inc. - Class A 9,081 $ 612,513
Gen Digital, Inc. 10,758 283,689
896,202
Technology Distributors - 0.3%
Arrow Electronics, Inc. ® 8,164 881,794
CDW Corp. 9,002 1,298,268
TD SYNNEX Corp. 3,628 553,198
2,733,260
Technology Hardware, Storage & Peripherals - 2.2%
Apple, Inc. 58,476 16,306,033
Dell Technologies, Inc. - Class C 1,537 204,959
HP, Inc. 142,673 3,484,075
NetApp, Inc. 29,010 3,236,355
23,231,422
Total Information Technology 64,907,279
Materials - 2.4%
Construction Materials - 0.2%
CRH PLC 7,546 905,218
Eagle Materials, Inc. 5,447 1,218,603
2,123,821
Copper - 0.0%©
Southern Copper Corp. 1,864 251,191
Fertilizers & Agricultural Chemicals - 0.4%
CF Industries Holdings, Inc. 24,447 1,923,979
Corteva, Inc. 25,006 1,687,155
Mosaic Co. 24,877 609,237
4,220,371
Forest Products - 0.1%
Louisiana-Pacific Corp. 9,681 793,939
Gold - 0.0%®©
Newmont Corp. 4,296 389,776
Metal, Glass & Plastic Containers - 0.0%©
Crown Holdings, Inc. @ 4,388 424,890
Paper & Plastic Packaging Products & Materials - 0.3%
Amcor PLC 30,809 262,493
Avery Dennison Corp. 6,544 1,127,989

International Paper Co. 7,599 300,009



SEQUOIA GLOBAL VALUE ETF

SCHEDULE OF INVESTMENTS (CONTINUED)

November 30, 2025

COMMON STOCKS -50.2% (CONTINUED) Shares Value

Paper & Plastic Packaging Products & Materials - 0.3% (Continued)

Packaging Corp. of America 2,892 §$ 590,170

Sealed Air Corp. 7,282 312,762
2,593,423

Specialty Chemicals - 0.3%

DuPont de Nemours, Inc. 26,989 1,073,353

NewMarket Corp. 308 235,167

PPG Industries, Inc. 14,681 1,468,687
2,777,207

Steel - 1.1%

Nucor Corp. 35,673 5,689,487

Reliance, Inc. 7,829 2,186,796

Steel Dynamics, Inc. 21,803 3,659,197

11,535,480

Total Materials 25,110,098

TOTAL COMMON STOCKS (Cost $480,464,365) 522,274,843

EXCHANGE TRADED FUNDS - 49.7%

Avantis Emerging Markets Value ETF 694,140 40,280,944

Avantis International Small Cap Value ETF @ 573,313 53,140,382

Avantis Real Estate ETF 1,149,737 51,312,762

Avantis U.S. Small Cap Value ETF 1,044,149 105,594,789

iShares Core MSCI International Developed Markets ETF @ 1,261,390 103,143,860

Vanguard FTSE Developed Markets ETF 1,674,472 103,097,241

Vanguard FTSE Emerging Markets ETF @ 1,112,082 60,386,053

TOTAL EXCHANGE TRADED FUNDS (Cost $414,348,030) 516,956,031

SHORT-TERM INVESTMENTS

INVESTMENTS PURCHASED WITH PROCEEDS FROM

SECURITIES LENDING - 7.1% Units

Mount Vernon Liquid Assets Portfolio, LLC, 4.09% @ 74,603,017 74,603,017

TOTAL INVESTMENTS PURCHASED WITH PROCEEDS FROM

SECURITIES LENDING (Cost $74,603,017) 74,603,017

MONEY MARKET FUNDS - 0.1% Shares

First American Government Obligations Fund - Class X, 3.92% @ 807,966 807,966

TOTAL MONEY MARKET FUNDS (Cost $807,966) 807,966

TOTAL INVESTMENTS - 107.1% (Cost $970,223,378) $ 1,114,641,857

Liabilities in Excess of Other Assets - (7.1)% (73,643,015)

TOTAL NET ASSETS - 100.0% $ 1,040,998,842

Percentages are stated as a percent of net assets.
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SCHEDULE OF INVESTMENTS (CONTINUED)
November 30, 2025

LLC - Limited Liability Company
PLC - Public Limited Company

(a) All or a portion of this security is on loan as of November 30, 2025. The fair value of these securities was $73,488,953.
(b) Non-income producing security.

(c) Represents less than 0.05% of net assets.

(d) The rate shown represents the 7-day annualized yield as of November 30, 2025.

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.
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