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             1,740,401 
               
United Kingdom - 3.6%         
AEW UK REIT PLC     359,119      499,883 
Social Housing Reit PLC (a)     516,601      470,754 
Target Healthcare REIT PLC     361,926      475,589 
             1,446,226 
               
United States - 56.8%(c)         
Acadia Realty Trust     26,723      500,254 
Agree Realty Corp. (d)     6,964      499,319 
Alpine Income Property Trust, Inc.     33,124      465,392 
American Assets Trust, Inc.     25,863      492,173 
American Homes 4 Rent - Class A     14,172      491,627 
AvalonBay Communities, Inc.     2,503      466,259 
Brandywine Realty Trust     115,486      461,944 
Brixmor Property Group, Inc.     20,050      523,906 
Broadstone Net Lease, Inc.     31,712      515,003 
BXP, Inc.     7,266      475,414 
Camden Property Trust     4,402      480,698 
CareTrust REIT, Inc.     17,507      556,722 
COPT Defense Properties     18,421      502,525 
Cousins Properties, Inc.     16,860      456,906 
Douglas Emmett, Inc.     34,424      521,868 
EastGroup Properties, Inc.     3,024      493,638 
EPR Properties     9,036      497,341 
Essential Properties Realty Trust, Inc.     15,865      483,724 
Four Corners Property Trust, Inc.     18,799      474,487 
Franklin Street Properties Corp.     297,380      490,677 
Gladstone Commercial Corp.     35,354      464,905 
Global Net Lease, Inc.     68,395      478,081 
Highwoods Properties, Inc.     16,079      466,452 
Innovative Industrial Properties, Inc.     8,961      463,284 
Kilroy Realty Corp. (d)     14,379      530,010 
LTC Properties, Inc.     14,420      490,857 
LXP Industrial Trust     61,527      477,449 
Mid-America Apartment Communities, Inc.     3,447      490,956 
National Health Investors, Inc.     7,085      494,958 
NNN REIT, Inc.     11,993      494,831 
Omega Healthcare Investors, Inc.     13,791      536,470 
Orion Properties, Inc.     275,344      721,401 
Paramount Group, Inc. (b)     81,824      500,763 
Piedmont Realty Trust, Inc. - Class A     67,069      507,042 
Regency Centers Corp.     7,284      520,078 
Rexford Industrial Realty, Inc.     14,090      514,708 
Sabra Health Care REIT, Inc.     27,869      502,478 
Sila Realty Trust, Inc.     21,015      513,607 
SITE Centers Corp.     42,366      456,282 
Tanger, Inc.     16,898      507,278 
Terreno Realty Corp.     8,767      486,481 
UMH Properties, Inc.     29,728      483,972 
Ventas, Inc.     7,940      533,409 
VICI Properties, Inc.     15,713      512,244 
Welltower, Inc.     3,345      552,159 
             22,550,032 
TOTAL REAL ESTATE INVESTMENT TRUSTS - COMMON (Cost $37,188,627)       37,396,412 
               
COMMON STOCKS - 4.0%              
Singapore - 1.2%         
Stoneweg Europe Stapled Trust     267,810      482,888 



               
Turkey - 2.8%         
Kizilbuk Gayrimenkul Yatirim Ortakligi AS (b)     1,759,412      610,239 
Yeni Gimat Gayrimenkul Ortakligi AS     236,030      507,298 
             1,117,537 
TOTAL COMMON STOCKS (Cost $1,299,664)       1,600,425 
               
SHORT-TERM INVESTMENTS  
INVESTMENTS PURCHASED WITH PROCEEDS FROM SECURITIES LENDING - 2.5%              
First American Government Obligations Fund - Class X, 4.23%(e)     1,011,897      1,011,897 
TOTAL INVESTMENTS PURCHASED WITH PROCEEDS FROM SECURITIES LENDING (Cost
$1,011,897)       1,011,897 
               
MONEY MARKET FUNDS - 2.5%              
First American Treasury Obligations Fund - Class X, 4.24%(e)     989,644      989,644 
TOTAL MONEY MARKET FUNDS (Cost $989,644)       989,644 
               
TOTAL INVESTMENTS - 103.2% (Cost $40,489,832)       40,998,378 
Liabilities in Excess of Other Assets - (3.2)%       (1,276,674)
TOTAL NET ASSETS - 100.0%          $ 39,721,704 
two       –%
Percentages are stated as a percent of net assets.
AS – Aksjeselskap
NV – Naamloze Vennootschap       –%

PLC - Public Limited Company
SpA – Societa per Azioni
SA – Sociedad Anónima
 
 

(a)

 

Security is exempt from registration pursuant to Rule 144A under the Securities Act of 1933, as amended. These securities may
only be resold in transactions exempt from registration to qualified institutional investors. As of July 31, 2025, the value of these
securities total $948,036 or 2.4% of the Fund’s net assets.

(b)   Non-income producing security.
(c)

 
To the extent that the Fund invests a significant portion of its assets in the securities of companies of a single country or region, it
is more likely to be impacted by events or conditions affecting such country or region.

(d)   All or a portion of this security is on loan as of July 31, 2025. The fair value of these securities was $977,803.
(e)   The rate shown represents the 7-day annualized effective yield as of July 31, 2025.



Summary of Fair Value Disclosure as of July 31, 2025 (Unaudited)
 
Cambria Global Real Estate ETF (the "Fund") has adopted fair value accounting standards which establish a definition of fair value and
set out a hierarchy for measuring fair value. These standards require additional disclosures about the various inputs and valuation
techniques used to develop the measurements of fair value, a discussion of changes in valuation techniques and related inputs during
the period, and expanded disclosure of valuation levels for major security types. These inputs are summarized in the three broad levels
listed below. The inputs or valuation methodology used for valuing securities are not an indication of the risk associated with investing
in those securities.
 
Level 1 - Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the ability to access.
 
Level 2 - Observable inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly or
indirectly. These inputs may include quoted prices for the identical instrument on an inactive market, prices for similar instruments,
interest rates, prepayment speeds, credit risk, yield curves, default rates and similar data.
 
Level 3 - Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not available, representing the
Fund’s own assumptions about the assumptions a market participant would use in valuing the asset or liability, and based on the best
information available.
 
The following is a summary of the fair valuation hierarchy of the Fund’s securities as of July 31, 2025:
 

    Level 1     Level 2     Level 3     Total  
Investments:                        
  Real Estate Investment Trusts - Common   $ 37,396,412    $ –    $ –    $ 37,396,412 
  Common Stocks     1,600,425      –      –      1,600,425 
  Investments Purchased with Proceeds from Securities Lending     1,011,897      –      –      1,011,897 
  Money Market Funds     989,644      –      –      989,644 
Total Investments   $ 40,998,378    $ –    $ –    $ 40,998,378 
   
Refer to the Schedule of Investments for further disaggregation of investment categories.  

Sector Classification as of July 31, 2025
(% of Total Investments)

Real Estate   $ 38,996,837      100.0%(a)

Total Investments   $ 38,996,837      100.0%
   
   
Percentages are stated as a percent of total investments, excluding short-term investments.
(a) To the extent that the Fund invests a significant portion of its assets in securities of companies of a single sector, it is more likely to
be impacted by events or conditions affecting the sector.  
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             25,390,047 
               
Indonesia - 1.0%         
Indo Tambangraya Megah Tbk PT     1,853,941      2,591,348 
United Tractors Tbk PT     2,093,270      3,072,165 
             5,663,513 
               
Mexico - 2.9%         
Arca Continental SAB de CV     597,841      6,232,884 
Banco del Bajio SA (a)     1,733,693      3,896,559 
Genomma Lab Internacional SAB de CV - Class B     4,767,899      5,504,630 
             15,634,073 
               
Poland - 5.2%         
Alior Bank SA     208,742      5,639,719 
Bank Polska Kasa Opieki SA     109,317      5,971,152 
Powszechna Kasa Oszczednosci Bank Polski SA     218,624      4,805,872 
Powszechny Zaklad Ubezpieczen SA     310,455      5,220,710 
XTB SA (a)     337,949      6,768,809 
             28,406,262 
               
Russia - 0.0%(b)         
Alrosa PJSC (c)     538,800      0(d) 
Federal Grid Co. - Rosseti PJSC (c)(e)     328,200,000      4 
Gazprom Neft PJSC (c)     223,200      0 
Gazprom PJSC (c)(e)     423,000      0(d) 
Inter RAO UES PJSC (c)(e)     11,040,000      0(d) 
LUKOIL PJSC (c)(e)     17,160      0 
Magnitogorsk Iron & Steel Works PJSC (c)     1,560,000      0(d) 
NovaBev Group PJSC (c)     162,720      0 
Novolipetsk Steel PJSC (c)(e)     458,400      0(d) 
OGK-2 PJSC (c)(e)     94,200,000      1 
Sberbank of Russia PJSC (c)     276,600      0 
Severstal PAO (c)     85,200      0 
Unipro PAO (c)(e)     21,240,000      1(d) 
             6 
               
South Africa - 9.2%         
Exxaro Resources Ltd.     362,360      3,168,418 
FirstRand Ltd.     1,029,785      4,378,901 
Investec Ltd.     733,685      5,411,537 
Investec PLC     734,349      5,401,922 
Motus Holdings Ltd.     948,668      4,834,412 
Nedbank Group Ltd.     346,525      4,728,510 
Reunert Ltd.     1,716,502      5,263,641 
Sanlam Ltd.     1,105,744      5,319,833 
Tiger Brands Ltd.     397,464      6,622,127 
Truworths International Ltd.     1,205,958      4,682,490 
             49,811,791 
               
South Korea - 16.8%         
DB Insurance Co. Ltd.     75,332      6,953,055 
Doosan Bobcat, Inc.     97,029      3,876,122 
GS Holdings Corp.     141,146      5,017,665 
Hanmi Semiconductor Co. Ltd.     78,293      5,188,294 
HD Hyundai Co. Ltd.     82,903      8,524,638 
HD Hyundai Construction Equipment Co. Ltd.     108,261      7,228,850 
KB Financial Group, Inc.     88,089      7,044,325 
KEPCO Plant Service & Engineering Co. Ltd.     161,095      6,063,714 



Kia Corp.     78,699      5,805,385 
KT&G Corp.     68,483      6,454,231 
LG Uplus Corp.     475,601      5,017,337 
Samsung C&T Corp.     41,417      5,032,279 
Samsung Life Insurance Co. Ltd.     71,195      6,463,405 
Shinhan Financial Group Co. Ltd.     107,202      5,256,516 
Woori Financial Group, Inc.     431,559      7,686,406 
             91,612,222 
               
Taiwan - 24.3%         
Advancetek Enterprise Co. Ltd.     2,496,451      5,854,814 
Asustek Computer, Inc.     392,749      8,710,942 
Catcher Technology Co. Ltd.     859,756      6,106,651 
Chicony Electronics Co. Ltd.     1,614,161      7,084,516 
Dimerco Express Corp.     2,432,575      6,177,710 
Evergreen Marine Corp. Taiwan Ltd.     995,574      6,604,361 
EVERGREEN Steel Corp.     1,217,131      3,298,966 
Fusheng Precision Co. Ltd.     5,398      50,820 
Holy Stone Enterprise Co. Ltd.     1,459,009      3,915,458 
Huaku Development Co. Ltd.     1,694,619      5,410,745 
IEI Integration Corp.     2,340,617      6,022,594 
ITE Technology, Inc.     1,748,012      7,730,550 
L&K Engineering Co. Ltd.     799,433      8,718,165 
Novatek Microelectronics Corp.     297,974      4,742,027 
O-TA Precision Industry Co. Ltd.     249,420      437,044 
Powertech Technology, Inc.     846,813      3,574,786 
Radiant Opto-Electronics Corp.     1,155,609      5,342,961 
Systex Corp.     1,451,746      5,325,947 
TaiDoc Technology Corp.     859,750      3,571,790 
Tong Yang Industry Co. Ltd.     1,269,881      4,467,292 
Transcend Information, Inc.     1,451,622      4,600,836 
Tripod Technology Corp.     1,155,724      10,841,870 
Utechzone Co. Ltd.     1,568,141      4,728,459 
Winstek Semiconductor Co. Ltd.     1,229,164      3,978,130 
Wisdom Marine Lines Co. Ltd.     2,346,520      4,599,093 
             131,896,527 
               
Turkey - 1.6%         
Enerjisa Enerji AS (a)     3,011,953      4,804,167 
Turkiye Petrol Rafinerileri AS     893,667      3,718,224 
             8,522,391 
TOTAL COMMON STOCKS (Cost $455,494,656)       531,866,611 
               
SHORT-TERM INVESTMENTS  
MONEY MARKET FUNDS - 1.5%              
First American Treasury Obligations Fund - Class X, 4.24%(f)     8,177,451      8,177,451 
TOTAL MONEY MARKET FUNDS (Cost $8,177,451)       8,177,451 
               
TOTAL INVESTMENTS - 99.3% (Cost $463,672,107)       540,044,062 
Other Assets in Excess of Liabilities - 0.7%       3,717,692 
TOTAL NET ASSETS - 100.0%          $ 543,761,754 
two       –%
Par amount is in USD unless otherwise indicated.         
Percentages are stated as a percent of net assets.
AS – Aksjeselskap
PAO – Russian Public Stock Company       –%

PJSC - Public Joint Stock Company
PLC - Public Limited Company



PT – Perseroan Terbatas
SA – Sociedad Anónima
SAB de CV – Sociedad Anónima Bursátil de Capital Variable
 

(a)

 

Security is exempt from registration pursuant to Rule 144A under the Securities Act of 1933, as amended. These securities may
only be resold in transactions exempt from registration to qualified institutional investors. As of July 31, 2025, the value of these
securities total $25,376,675 or 4.7% of the Fund’s net assets.

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

 

Fair value determined using significant unobservable inputs in accordance with procedures established by and under the
supervision of the Adviser, acting as Valuation Designee. These securities represented $6 or 0.0% of net assets as of July 31,
2025.

(d)   Rounds to zero.
(e)   Non-income producing security.
(f)   The rate shown represents the 7-day annualized effective yield as of July 31, 2025.



Summary of Fair Value Disclosure as of July 31, 2025 (Unaudited)
 
Cambria Emerging Shareholder Yield ETF (the "Fund") has adopted fair value accounting standards which establish a definition of fair
value and set out a hierarchy for measuring fair value. These standards require additional disclosures about the various inputs and
valuation techniques used to develop the measurements of fair value, a discussion of changes in valuation techniques and related inputs
during the period, and expanded disclosure of valuation levels for major security types. These inputs are summarized in the three broad
levels listed below. The inputs or valuation methodology used for valuing securities are not an indication of the risk associated with
investing in those securities.
 
Level 1 - Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the ability to access.
 
Level 2 - Observable inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly or
indirectly. These inputs may include quoted prices for the identical instrument on an inactive market, prices for similar instruments,
interest rates, prepayment speeds, credit risk, yield curves, default rates and similar data.
 
Level 3 - Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not available, representing the
Fund’s own assumptions about the assumptions a market participant would use in valuing the asset or liability, and based on the best
information available.
 
The following is a summary of the fair valuation hierarchy of the Fund’s securities as of July 31, 2025:
 

    Level 1     Level 2     Level 3 (a)     Total  
Investments:                        
  Common Stocks   $531,866,605    $ –    $ 6    $531,866,611 
  Money Market Funds     8,177,451      –      –      8,177,451 
Total Investments   $540,044,056    $ –    $ 6    $540,044,062 
   
(a) A reconciliation of Level 3 investments is presented when the Fund has a significant amount of Level 3 investments at the
beginning and/or end of the period in relation to net assets. Management has concluded that Level 3 investments are not material in
relation to net assets.
Refer to the Schedule of Investments for further disaggregation of investment categories.  
   
Changes in valuation techniques may result in transfers into or out of assigned levels within the fair value hierarchy. There were no
transfers into or out of Level 3 during the reporting period as compared to the security classifications from the prior year’s annual
report.  
   
   
   

Sector Classification as of July 31, 2025        
                                                            (% of Total Investments)            

Financials   $152,726,990      28.7(a)%
Industrials     88,657,201      16.7 
Information Technology     87,894,021      16.5 
Energy     55,958,167      10.5 
Consumer Discretionary     41,852,685      7.9 
Utilities     28,948,638      5.5 
Consumer Staples     23,050,474      4.3 
Materials     17,834,747      3.4 
Communication Services     14,601,709      2.7 
Real Estate     11,265,559      2.1 
Health Care     9,076,420      1.7 
Total Investments   $531,866,611      100.0%

Percentages are stated as a percent of total investments, excluding short-term investments.

(a) To the extent that the Fund invests a significant portion of its assets in securities of companies of a single sector, it is more likely to
be impacted by events or conditions affecting the sector.
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Freenet AG     126,488      4,108,150 
             13,524,882 
               
Hong Kong - 8.8%         
BOC Hong Kong Holdings Ltd.     859,868      3,866,668 
China Overseas Land & Investment Ltd.     2,146,171      3,718,207 
Hang Seng Bank Ltd.     282,666      4,126,564 
Shougang Fushan Resources Group Ltd.     11,130,045      4,097,558 
Skyworth Group Ltd. (a)     9,733,155      3,831,267 
United Energy Group Ltd.     63,200,494      4,589,081 
VTech Holdings Ltd.     558,876      4,150,633 
WH Group Ltd. (c)     4,837,458      4,874,432 
Yue Yuen Industrial Holdings Ltd.     2,029,161      3,189,789 
             36,444,199 
               
Ireland - 1.0%         
Bank of Ireland Group PLC     316,364      4,262,016 
               
Italy - 4.5%         
Anima Holding SpA (c)     637,611      4,536,849 
BPER Banca SPA     463,476      4,567,746 
Eni SpA     242,579      4,127,555 
Intesa Sanpaolo SpA     904,684      5,466,696 
             18,698,846 
               
Japan - 18.6%         
Amada Co. Ltd.     373,901      4,231,181 
Aoyama Trading Co. Ltd.     246,407      3,768,001 
Artience Co. Ltd.     142,604      3,054,449 
Daicel Corp.     496,823      4,294,488 
Dai-ichi Life Holdings, Inc.     605,143      4,829,506 
Idemitsu Kosan Co. Ltd.     540,047      3,469,480 
Isetan Mitsukoshi Holdings Ltd.     254,998      3,644,882 
Japan Post Holdings Co. Ltd.     392,465      3,650,081 
Kansai Paint Co. Ltd.     215,806      3,080,387 
Kawasaki Kisen Kaisha Ltd.     252,142      3,582,322 
Kuraray Co. Ltd.     320,806      3,996,247 
Nagase & Co. Ltd.     171,127      3,382,255 
Nippon Shokubai Co. Ltd.     360,140      4,102,921 
Nippon Yusen KK     105,893      3,722,406 
Nissin Corp.     72,711      3,886,277 
Niterra Co. Ltd.     117,488      4,070,009 
Osaka Gas Co. Ltd.     168,020      4,245,068 
Press Kogyo Co. Ltd.     927,090      3,682,539 
Sompo Holdings, Inc.     138,582      4,109,673 
Suruga Bank Ltd.     502,635      4,666,373 
             77,468,545 
               
Luxembourg - 2.0%         
APERAM SA     131,654      3,888,305 
RTL Group SA     114,260      4,511,619 
             8,399,924 
               
Netherlands - 2.8%         
ASR Nederland NV     62,540      4,165,194 
NN Group NV     76,381      5,156,744 
Stellantis NV     247,792      2,195,224 
             11,517,162 
               



Norway - 6.2%         
Aker Solutions ASA     1,325,470      3,953,833 
Equinor ASA     151,914      3,933,510 
Golden Ocean Group Ltd.     532,997      4,412,987 
Hoegh Autoliners ASA     455,064      4,599,629 
Telenor ASA     293,686      4,508,107 
Wallenius Wilhelmsen ASA     495,128      4,446,655 
             25,854,721 
               
Singapore - 0.9%         
Venture Corp. Ltd.     357,409      3,556,473 
               
Spain - 1.0%         
Repsol SA     285,193      4,322,142 
               
United Kingdom - 15.2%         
Aberdeen Group PLC     1,786,257      4,732,213 
Aviva PLC - Class B (a)     587,848      5,035,370 
Balfour Beatty PLC     663,517      4,758,184 
Beazley PLC     339,823      4,014,417 
BP PLC     715,338      3,823,733 
British American Tobacco PLC     100,516      5,362,977 
Drax Group PLC     454,310      4,244,907 
Future PLC     405,121      3,817,404 
Kingfisher PLC     889,685      3,178,286 
Legal & General Group PLC     1,259,469      4,271,416 
Rio Tinto PLC     56,419      3,355,560 
Shell PLC     113,279      4,055,723 
Subsea 7 SA     235,936      4,605,210 
Tesco PLC     778,842      4,375,586 
TORM PLC - Class A     193,933      3,578,751 
             63,209,737 
TOTAL COMMON STOCKS (Cost $377,976,453)       411,579,031 
               
SHORT-TERM INVESTMENTS  
MONEY MARKET FUNDS - 0.8%              
First American Treasury Obligations Fund - Class X, 4.24%(d)     3,495,907      3,495,907 
TOTAL MONEY MARKET FUNDS (Cost $3,495,907)       3,495,907 
               
INVESTMENTS PURCHASED WITH PROCEEDS FROM SECURITIES LENDING - 0.5%   Shares    Value 
First American Government Obligations Fund - Class X, 4.23%(d)     2,027,106      2,027,106 
TOTAL INVESTMENTS PURCHASED WITH PROCEEDS FROM SECURITIES LENDING (Cost
$2,027,106)       2,027,106 
               
TOTAL INVESTMENTS - 100.2% (Cost $383,499,466)       417,102,044 
Liabilities in Excess of Other Assets - (0.2)%       (923,574)
TOTAL NET ASSETS - 100.0%          $416,178,470 
two       –%
Percentages are stated as a percent of net assets.
AG – Aktiengesellschaft
AS – Aksjeselskap       –%

ASA - Advanced Subscription Agreement
NV – Naamloze Vennootschap
PLC - Public Limited Company
SA – Sociedad Anónima
SE – Societas Europeae
SpA – Societa per Azioni
 



 

(a)   Non-income producing security.
(b)   All or a portion of this security is on loan as of July 31, 2025. The fair value of these securities was $1,910,731.
(c)

 

Security is exempt from registration pursuant to Rule 144A under the Securities Act of 1933, as amended. These securities may
only be resold in transactions exempt from registration to qualified institutional investors. As of July 31, 2025, the value of these
securities total $17,168,003 or 4.1% of the Fund’s net assets.

(d)   The rate shown represents the 7-day annualized effective yield as of July 31, 2025.



Summary of Fair Value Disclosure as of July 31, 2025 (Unaudited)
 
Cambria Foreign Shareholder Yield ETF (the "Fund") has adopted fair value accounting standards which establish a definition of fair
value and set out a hierarchy for measuring fair value. These standards require additional disclosures about the various inputs and
valuation techniques used to develop the measurements of fair value, a discussion of changes in valuation techniques and related inputs
during the period, and expanded disclosure of valuation levels for major security types. These inputs are summarized in the three broad
levels listed below. The inputs or valuation methodology used for valuing securities are not an indication of the risk associated with
investing in those securities.
 
Level 1 - Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the ability to access.
 
Level 2 - Observable inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly or
indirectly. These inputs may include quoted prices for the identical instrument on an inactive market, prices for similar instruments,
interest rates, prepayment speeds, credit risk, yield curves, default rates and similar data.
 
Level 3 - Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not available, representing the
Fund’s own assumptions about the assumptions a market participant would use in valuing the asset or liability, and based on the best
information available.
 
The following is a summary of the fair valuation hierarchy of the Fund’s securities as of July 31, 2025:
 

    Level 1     Level 2     Level 3     Total  
Investments:                        
  Common Stocks   $411,579,031    $ –    $ –    $411,579,031 
  Money Market Funds     3,495,907      –      –      3,495,907 
  Investments Purchased with Proceeds from Securities Lending     2,027,106      –      –      2,027,106 
Total Investments   $417,102,044    $ –    $ –    $417,102,044 
   
Refer to the Schedule of Investments for further disaggregation of investment categories.  
   

Sector Classification as of July 31, 2025        
                                                                         (% of Total Investments)            

Energy   $105,383,468      25.6%(a)

Financials     104,175,463      25.3(a) 
Industrials     57,216,996      13.9 
Materials     41,106,456      10.0 
Consumer Discretionary     31,867,382      7.8 
Communication Services     25,882,126      6.3 
Consumer Staples     18,639,031      4.5 
Utilities     15,882,796      3.8 
Information Technology     7,707,106      1.9 
Real Estate     3,718,207      0.9 
Total Investments   $411,579,031      100.0%

Percentages are stated as a percent of total investments, excluding short-term investments.

(a) To the extent that the Fund invests a significant portion of its assets in securities of companies of a single sector, it is more likely to
be impacted by events or conditions affecting the sector.
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Summary of Fair Value Disclosure as of July 31, 2025 (Unaudited)
 
Cambria Global Asset Allocation ETF  (the "Fund") has adopted fair value accounting standards which establish a definition of fair
value and set out a hierarchy for measuring fair value. These standards require additional disclosures about the various inputs and
valuation techniques used to develop the measurements of fair value, a discussion of changes in valuation techniques and related inputs
during the period, and expanded disclosure of valuation levels for major security types. These inputs are summarized in the three broad
levels listed below. The inputs or valuation methodology used for valuing securities are not an indication of the risk associated with
investing in those securities.
 
Level 1 - Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the ability to access.
 
Level 2 - Observable inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly or
indirectly. These inputs may include quoted prices for the identical instrument on an inactive market, prices for similar instruments,
interest rates, prepayment speeds, credit risk, yield curves, default rates and similar data.
 
Level 3 - Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not available, representing the
Fund’s own assumptions about the assumptions a market participant would use in valuing the asset or liability, and based on the best
information available.
 
The following is a summary of the fair valuation hierarchy of the Fund’s securities as of July 31, 2025:

    Level 1     Level 2     Level 3     Total  
Investments:                        
  Exchange Traded Funds   $ 56,157,850    $ –    $ –    $ 56,157,850 
  Investments Purchased with Proceeds from Securities Lending     5,457,471      –      –      5,457,471 
  Money Market Funds     212,093      –      –      212,093 
Total Investments   $ 61,827,414    $ –    $ –    $ 61,827,414 

   
Refer to the Schedule of Investments for further disaggregation of investment categories.

 

Transactions with affiliated companies during the period ended July 31, 2025, are as follows:       
                                             

Security
Name  

Market
Value as of
April 30,

2025   Purchases  
Purchases
In-Kind    Sales   

Sales In-
Kind   

Market
Value as of

July 31,
2025   

Share
Balance

as of
July 31,

2025   Dividends  

Change in
Unrealized

Gain
(Loss)   

Realized
Gain/Loss 

Cambria
Emerging
Shareholder
Yield ETF  $ 4,924,593  $ -  $ 272,561  $ (500,161) $ -   $ 5,365,175   148,661  $ 51,891  $ 734,202   $ (66,020)
Cambria
Foreign
Shareholder
Yield ETF    2,549,071    554,252    139,135    -     -     3,551,281   119,733    56,160    308,823     - 
Cambria
Global Real
Estate ETF    3,495,521    82,277    191,209    -     -     3,962,712   159,640    21,435    193,705     - 
Cambria
Global
Value ETF    3,696,455    -    203,034    (732,129)   -     3,405,994   124,261    57,407    264,361     (25,727)
Cambria
LargeCap
Shareholder
Yield ETF    1,043,456    -    57,245    (31,874)   -     1,141,645    43,506    11,096    74,648     (1,830)
Cambria
Micro and

   927,207    58,631    52,263    -     -     1,153,124    48,813    5,879    115,023     - 



SmallCap
Shareholder
Yield ETF
Cambria
Shareholder
Yield ETF    1,870,315    135,736    104,441    -     -     2,263,885    34,829    12,191    153,393     - 
Cambria
Tactical
Yield ETF    3,118,565    -    168,736    (24,752)   -     3,250,826   128,415    44,778    (11,518)   (205)
Cambria
Value and
Momentum
ETF    2,314,147    -    128,638    (132,577)   (199,831)   2,241,248    73,247    3,471    35,953     94,918 
   $23,939,330  $ 830,896  $1,317,262  $(1,421,493) $(199,831) $26,335,890   881,105  $ 264,308  $1,868,590   $ 1,136 
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Summary of Fair Value Disclosure as of July 31, 2025 (Unaudited)
 
Cambria Global Momentum ETF (the "Fund") has adopted fair value accounting standards which establish a definition of fair value
and set out a hierarchy for measuring fair value. These standards require additional disclosures about the various inputs and valuation
techniques used to develop the measurements of fair value, a discussion of changes in valuation techniques and related inputs during
the period, and expanded disclosure of valuation levels for major security types. These inputs are summarized in the three broad levels
listed below. The inputs or valuation methodology used for valuing securities are not an indication of the risk associated with investing
in those securities.
 
Level 1 - Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the ability to access.
 
Level 2 - Observable inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly or
indirectly. These inputs may include quoted prices for the identical instrument on an inactive market, prices for similar instruments,
interest rates, prepayment speeds, credit risk, yield curves, default rates and similar data.
 
Level 3 - Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not available, representing the
Fund’s own assumptions about the assumptions a market participant would use in valuing the asset or liability, and based on the best
information available.
 
The following is a summary of the fair valuation hierarchy of the Fund’s securities as of July 31, 2025:
 

    Level 1     Level 2     Level 3     Total  
Investments:                        
  Exchange Traded Funds   $108,203,232    $ –    $ –    $108,203,232 
  Investments Purchased with Proceeds from Securities Lending     4,988,829      –      –      4,988,829 
  Money Market Funds     585,279      –      –      585,279 
Total Investments   $113,777,340    $ –    $ –    $113,777,340 

Refer to the Schedule of Investments for further disaggregation of investment categories.

Transactions with affiliated companies during the period ended July 31, 2025, are as follows:  
                                            

Security
Name  

Market
Value as of
April 30,

2025    Purchases   
Purchases
In-Kind    Sales   

Sales In-
Kind   

Market
Value as of

July 31,
2025   

Share
Balance

as of
July 31,

2025   Dividends  

Change in
Unrealized

Gain
(Loss)   

Realized
Gain/Loss 

Cambria
Emerging
Shareholder
Yield ETF  $ -  $6,351,677  $ -  $ (318,969) $ (91,040) $ 6,293,735   174,390  $ 64,789  $ 326,109  $ 25,958 
Cambria
Foreign
Shareholder
Yield ETF    6,283,002    -    -    (374,026)   (93,029)   6,434,322   216,936    109,188    586,397    31,978 
Cambria
Global
Value ETF    6,284,673    -    -    (263,766)   (91,478)   6,376,388   232,630    113,437    406,027    40,932 
Cambria
Tactical
Yield ETF    12,402,162    -    -    (12,385,076)   -     -    -    -    26,850    (43,936)
Cambria
Tail Risk
ETF    6,146,684    -    -    (5,602,679)   (77,197)   -    -    53,016    67,440    (534,248)
   $31,116,521  $6,351,677  $ -  $(18,944,516) $(352,744) $19,104,445   623,956  $ 340,430  $1,412,823  $(479,316)
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Greece - 0.0%(c)         
FF Group (a)(d)     25,214      0 
               
Hong Kong - 9.4%         
BOC Hong Kong Holdings Ltd.     538,565      2,421,827 
China Overseas Land & Investment Ltd.     1,298,947      2,250,405 
China Resources Land Ltd.     673,965      2,476,929 
CK Asset Holdings Ltd.     536,911      2,465,687 
CK Hutchison Holdings Ltd.     394,878      2,585,571 
Geely Automobile Holdings Ltd.     947,073      2,133,026 
Sino Land Co. Ltd.     2,147,048      2,475,259 
Swire Pacific Ltd. - Class A     253,460      2,294,055 
Swire Properties Ltd.     1,029,078      2,766,057 
Wharf Real Estate Investment Co. Ltd.     907,261      2,883,587 
             24,752,403 
               
Poland - 9.2%         
Alior Bank SA     79,752      2,154,712 
Allegro.eu SA (a)(b)     246,534      2,435,046 
Asseco Poland SA     49,757      2,692,618 
KGHM Polska Miedz SA (a)     66,392      2,264,119 
Orange Polska SA     884,661      2,065,086 
ORLEN SA     120,094      2,680,969 
PGE Polska Grupa Energetyczna SA (a)     906,114      2,928,057 
Powszechny Zaklad Ubezpieczen SA     137,280      2,308,544 
Tauron Polska Energia SA (a)     1,210,799      2,693,931 
XTB SA (b)     95,315      1,909,072 
             24,132,154 
               
Russia - 0.0%(c)         
Alrosa PJSC (d)     1,262,976      0(e) 
Gazprom Neft PJSC (d)     334,880      0 
Gazprom PJSC (a)(d)     373,048      0 
Rosneft Oil Co. PJSC (d)     198,016      0 
Sberbank of Russia PJSC (d)     287,609      0 
Severstal PAO (d)     82,992      0 
Unipro PAO (a)(d)     22,421,984      0(e) 
             0(e) 
               
Singapore - 10.2%         
CapitaLand Investment Ltd.     1,165,144      2,494,686 
Genting Singapore Ltd.     3,994,178      2,261,030 
Jardine Cycle & Carriage Ltd.     114,259      2,318,796 
Oversea-Chinese Banking Corp. Ltd.     179,245      2,328,915 
Seatrium Ltd.     1,415,517      2,474,756 
Sembcorp Industries Ltd.     448,295      2,679,274 
Singapore Airlines Ltd.     433,957      2,272,726 
Singapore Telecommunications Ltd.     794,878      2,375,329 
United Overseas Bank Ltd.     82,264      2,292,925 
UOL Group Ltd.     514,889      2,728,309 
Venture Corp. Ltd.     264,662      2,633,574 
             26,860,320 
               
South Africa - 0.1%         
Valterra Platinum Ltd. (a)     7,787      347,597 
               
Thailand - 9.0%         
Bangkok Bank PCL - NVDR     526,007      2,382,161 
Central Pattana PCL - NVDR     1,501,203      2,400,179 



Central Retail Corp. PCL - NVDR     3,611,071      2,375,705 
Charoen Pokphand Foods PCL - NVDR     2,902,290      2,024,854 
Global Power Synergy PCL - NVDR     2,204,575      2,259,892 
Kasikornbank PCL - NVDR     460,344      2,281,999 
Krung Thai Bank PCL - NVDR     3,355,648      2,259,004 
Minor International PCL - NVDR     2,990,401      2,287,638 
PTT Exploration & Production PCL - NVDR     732,185      2,822,990 
PTT PCL - NVDR     2,435,491      2,477,970 
             23,572,392 
               
Turkey - 9.4%         
BIM Birlesik Magazalar AS     177,751      2,322,884 
Haci Omer Sabanci Holding AS     1,117,504      2,624,822 
Iskenderun Demir ve Celik AS     2,462,328      2,330,416 
Pegasus Hava Tasimaciligi AS (a)     352,002      2,185,123 
Turk Hava Yollari AO     289,003      2,050,336 
Turkcell Iletisim Hizmetleri AS     919,107      2,111,276 
Turkiye Garanti Bankasi AS     802,219      2,821,963 
Turkiye Is Bankasi AS - Class C     8,081,207      2,950,221 
Turkiye Petrol Rafinerileri AS     650,914      2,708,217 
Turkiye Sigorta AS     10,173,937      2,478,651 
             24,583,909 
               
United Kingdom - 8.2%         
Anglo American PLC     67,239      1,907,414 
Aviva PLC - Class B (a)     297,518      2,548,470 
Barclays PLC     539,199      2,644,012 
BP PLC     446,342      2,385,855 
Legal & General Group PLC     714,530      2,423,287 
Lloyds Banking Group PLC     2,327,647      2,391,587 
Rio Tinto PLC     36,341      2,161,406 
Shell PLC     67,702      2,423,932 
Vodafone Group PLC     2,481,829      2,688,320 
             21,574,283 
TOTAL COMMON STOCKS (Cost $232,023,094)       246,746,356 
               
PREFERRED STOCKS - 3.4%              
Brazil - 2.6%         
Gerdau SA, 0.00%     814,417      2,444,902 
Itau Unibanco Holding SA, 0.00%     344,098      2,149,556 
Petroleo Brasileiro SA - Petrobras, 0.00%     399,438      2,321,920 
             6,916,378 
               
Colombia - 0.8%         
Banco Davivienda SA, 0.00% (a)     403,061      2,116,539 
TOTAL PREFERRED STOCKS (Cost $8,883,499)       9,032,917 
               
REAL ESTATE INVESTMENT TRUSTS - COMMON - 0.9%              
United Kingdom - 0.9%         
Segro PLC     263,649      2,254,178 
TOTAL REAL ESTATE INVESTMENT TRUSTS - COMMON (Cost $2,650,760)       2,254,178 
               
SHORT-TERM INVESTMENTS  
MONEY MARKET FUNDS - 1.5%              
First American Treasury Obligations Fund - Class X, 4.24%(f)     3,897,853      3,897,853 
TOTAL MONEY MARKET FUNDS (Cost $3,897,853)       3,897,853 
               
TOTAL INVESTMENTS - 99.6% (Cost $247,455,206)       261,931,304 



Other Assets in Excess of Liabilities - 0.4%       1,027,651 
TOTAL NET ASSETS - 100.0%          $ 262,958,955 
two       –%
Par amount is in USD unless otherwise indicated.         
Percentages are stated as a percent of net assets.
AG – Aktiengesellschaft
AS – Aksjeselskap       –%

NVDR - Non-Voting Depositary Receipt
PAO – Russian Public Stock Company
PCL - Public Company Limited
PJSC - Public Joint Stock Company
PLC - Public Limited Company
SA – Sociedad Anónima

(a) Non-income producing security.
(b) Security is exempt from registration pursuant to Rule 144A under the Securities Act of 1933, as amended. These securities may

only be resold in transactions exempt from registration to qualified institutional investors. As of July 31, 2025, the value of these
securities total $14,943,001 or 5.7% of the Fund’s net assets.

(c) Represents less than 0.05% of net assets.
(d) Fair value determined using significant unobservable inputs in accordance with procedures established by and under the

supervision of the Adviser, acting as Valuation Designee. These securities represented $0 or 0.0% of net assets as of July 31, 2025.
(e) Rounds to zero.
(f) The rate shown represents the 7-day annualized effective yield as of July 31, 2025.



Summary of Fair Value Disclosure as of July 31, 2025 (Unaudited)
 
Cambria Global Value ETF (the "Fund") has adopted fair value accounting standards which establish a definition of fair value and set
out a hierarchy for measuring fair value. These standards require additional disclosures about the various inputs and valuation
techniques used to develop the measurements of fair value, a discussion of changes in valuation techniques and related inputs during
the period, and expanded disclosure of valuation levels for major security types. These inputs are summarized in the three broad levels
listed below. The inputs or valuation methodology used for valuing securities are not an indication of the risk associated with investing
in those securities.
 
Level 1 - Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the ability to access.
 
Level 2 - Observable inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly or
indirectly. These inputs may include quoted prices for the identical instrument on an inactive market, prices for similar instruments,
interest rates, prepayment speeds, credit risk, yield curves, default rates and similar data.
 
Level 3 - Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not available, representing the
Fund’s own assumptions about the assumptions a market participant would use in valuing the asset or liability, and based on the best
information available.
 
The following is a summary of the fair valuation hierarchy of the Fund’s securities as of July 31, 2025:
 
    Level 1     Level 2     Level 3     Total  
Investments:                        
  Common Stocks   $246,746,356    $ –    $ –    $246,746,356 
  Preferred Stocks     9,032,917      –      –      9,032,917 
  Real Estate Investment Trusts - Common     2,254,178      –      –      2,254,178 
  Money Market Funds     3,897,853      –      –      3,897,853 
Total Investments   $261,931,304    $ –    $ –    $261,931,304 
   
Refer to the Schedule of Investments for further disaggregation of investment categories.  
   
Changes in valuation techniques may result in transfers into or out of assigned levels within the fair value hierarchy. There were no
transfers into or out of Level 3 during the reporting period as compared to the security classifications from the prior year’s annual
report.  

Sector Classification as of July 31, 2025  
 (% of Total Investments)  

Financials   $ 79,508,907      30.8%(a)

Utilities     31,629,308      12.3 
Materials     29,246,495      11.3 
Real Estate     25,195,276      9.8 
Industrials     22,511,660      8.7 
Energy     22,221,127      8.6 
Communication Services     14,210,919      5.5 
Consumer Discretionary     13,618,021      5.3 
Consumer Staples     12,147,819      4.7 
Information Technology     7,743,919      3.0 
Total Investments   $258,033,451      100.0%

Percentages are stated as a percent of total investments, excluding short-term investments.

(a) To the extent that the Fund invests a significant portion of its assets in securities of companies of a single sector, it is more likely to
be impacted by events or conditions affecting the sector.
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Murphy Oil Corp.     5,404      134,073 
Navigator Holdings Ltd.     9,989      157,527 
Peabody Energy Corp.     9,778      157,915 
Sitio Royalties Corp. - Class A     7,061      128,298 
VAALCO Energy, Inc.     37,969      141,245 
World Kinect Corp.     4,926      134,332 
             2,030,920 
               
Financials - 18.8%         
Bancorp, Inc. (a)     2,201      139,015 
Brighthouse Financial, Inc. (a)     2,565      122,735 
CNO Financial Group, Inc.     3,236      119,214 
Employers Holdings, Inc.     2,805      115,790 
Enact Holdings, Inc.     3,993      138,797 
Genworth Financial, Inc. - Class A (a)     19,334      151,965 
Hanmi Financial Corp.     5,664      129,196 
Jackson Financial, Inc. - Class A     1,483      129,852 
Lincoln National Corp.     3,576      136,281 
Metropolitan Bank Holding Corp.     2,024      142,773 
MGIC Investment Corp.     5,648      146,283 
Navient Corp.     9,843      127,369 
Pathward Financial, Inc.     1,714      129,621 
PROG Holdings, Inc.     4,857      154,647 
Radian Group, Inc.     4,149      135,299 
SLM Corp.     4,469      142,114 
Universal Insurance Holdings, Inc.     6,213      146,875 
Univest Financial Corp.     4,562      131,568 
WesBanco, Inc.     4,144      124,859 
Western Union Co.     13,075      105,254 
             2,669,507 
               
Health Care - 2.2%         
Premier, Inc. - Class A     7,441      159,833 
SIGA Technologies, Inc.     22,835      150,939 
             310,772 
               
Industrials - 19.6%         
ACCO Brands Corp.     39,494      148,103 
Atkore, Inc.     2,065      159,046 
Boise Cascade Co.     1,346      112,808 
Civeo Corp.     6,011      150,215 
Concentrix Corp.     2,799      145,464 
Conduent, Inc. (a)     47,514      126,387 
Deluxe Corp.     8,123      130,780 
Gates Industrial Corp. PLC (a)     6,543      162,267 
Genco Shipping & Trading Ltd.     10,019      159,603 
IBEX Holdings Ltd. (a)     5,323      157,401 
Insteel Industries, Inc.     4,723      170,500 
Janus International Group, Inc. (a)     17,002      145,707 
Kennametal, Inc.     5,909      146,307 
ManpowerGroup, Inc.     3,425      141,281 
Matson, Inc.     1,068      114,041 
MillerKnoll, Inc.     6,390      121,282 
REV Group, Inc.     3,996      198,002 
TaskUS, Inc. - Class A (a)     10,124      172,918 
Wabash National Corp.     12,179      121,303 
             2,783,415 
               
Information Technology - 3.7%         
ASGN, Inc. (a)     2,757      138,236 



Avnet, Inc.     2,762      146,220 
ScanSource, Inc. (a)     3,697      143,592 
Xerox Holdings Corp.     25,233      102,194 
             530,242 
               
Materials - 5.2%         
Kronos Worldwide, Inc.     16,789      89,821 
Ramaco Resources, Inc.     14,867      302,544 
Ramaco Resources, Inc. - Class B     0(c)     5 
Ryerson Holding Corp.     6,436      132,582 
SunCoke Energy, Inc.     14,887      110,015 
Sylvamo Corp.     2,048      94,351 
             729,318 
TOTAL COMMON STOCKS (Cost $14,821,999)       13,832,634 
               
CLOSED-END FUNDS - 1.0%              
Barings BDC, Inc.     14,352      132,613 
TOTAL CLOSED-END FUNDS (Cost $137,530)       132,613 
               
SHORT-TERM INVESTMENTS  
MONEY MARKET FUNDS - 1.5%              
First American Treasury Obligations Fund - Class X, 4.24%(d)     219,633      219,633 
TOTAL MONEY MARKET FUNDS (Cost $219,633)       219,633 
               
INVESTMENTS PURCHASED WITH PROCEEDS FROM SECURITIES LENDING -
1.2%              
First American Government Obligations Fund - Class X, 4.23%(d)     169,693      169,693 
TOTAL INVESTMENTS PURCHASED WITH PROCEEDS FROM SECURITIES LENDING (Cost
$169,693)       169,693 
               
TOTAL INVESTMENTS - 101.2% (Cost $15,348,855)       14,354,573 
Liabilities in Excess of Other Assets - (1.2)%       (165,947)
TOTAL NET ASSETS - 100.0%          $ 14,188,626 
two       –%
Percentages are stated as a percent 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.  

PLC - Public Limited Company

(a) Non-income producing security.
(b) All or a portion of this security is on loan as of July 31, 2025. The fair value of these securities was $156,551.
(c) Rounds to zero.
(d) The rate shown represents the 7-day annualized effective yield as of July 31, 2025.
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Peabody Energy Corp.     699,733      11,300,688 
Phillips 66     66,910      8,268,738 
Plains GP Holdings LP     558,766      10,951,814 
Valero Energy Corp.     62,278      8,551,392 
World Kinect Corp.     334,357      9,117,915 
             97,455,698 
               
Financials - 18.5%         
Affiliated Managers Group, Inc.     56,038      11,760,695 
Aflac, Inc.     116,041      11,529,834 
American Financial Group, Inc.     74,905      9,355,634 
Ameriprise Financial, Inc.     22,350      11,581,547 
Assured Guaranty Ltd.     119,672      10,121,858 
Bread Financial Holdings, Inc.     161,586      9,905,222 
Federated Hermes, Inc.     267,185      13,244,360 
Jefferies Financial Group, Inc.     119,184      6,872,149 
Lincoln National Corp.     306,385      11,676,332 
MetLife, Inc.     134,368      10,205,250 
PayPal Holdings, Inc. (a)     149,153      10,255,760 
Principal Financial Group, Inc.     115,735      9,007,655 
PROG Holdings, Inc.     298,576      9,506,660 
SLM Corp.     437,550      13,914,090 
Synchrony Financial     217,788      15,173,290 
Western Union Co.     698,641      5,624,060 
             169,734,396 
               
Health Care - 6.4%         
Centene Corp. (a)     168,925      4,403,875 
Cigna Group     29,651      7,928,085 
Pfizer, Inc.     356,459      8,301,930 
Premier, Inc. - Class A     413,692      8,886,104 
Tenet Healthcare Corp. (a)     74,622      12,035,036 
Universal Health Services, Inc. - Class B     55,371      9,216,503 
Viatris, Inc.     841,023      7,350,541 
             58,122,074 
               
Industrials - 13.4%         
Atkore, Inc.     96,515      7,433,585 
Boise Cascade Co.     73,066      6,123,661 
Builders FirstSource, Inc. (a)     55,932      7,110,635 
ManpowerGroup, Inc.     228,966      9,444,847 
Matson, Inc.     82,819      8,843,413 
MillerKnoll, Inc.     378,269      7,179,546 
REV Group, Inc.     295,564      14,645,196 
Ryder System, Inc.     80,324      14,274,378 
SkyWest, Inc. (a)     119,081      13,808,633 
Textron, Inc.     102,261      7,952,838 
Timken Co.     117,141      8,913,259 
Wabash National Corp.     575,304      5,730,028 
WESCO International, Inc.     52,428      10,850,499 
             122,310,518 
               
Information Technology - 2.8%         
Avnet, Inc.     185,065      9,797,341 
TD SYNNEX Corp.     92,803      13,399,825 
Xerox Holdings Corp.     618,340      2,504,277 
             25,701,443 
               
Materials - 10.9%         
Cabot Corp.     107,976      7,793,708 



CF Industries Holdings, Inc.     136,053      12,629,800 
Dow, Inc.     187,856      4,375,166 
Eastman Chemical Co.     103,293      7,500,105 
Greif, Inc. - Class A     148,969      9,449,104 
Huntsman Corp.     403,095      3,910,022 
LyondellBasell Industries NV - Class A     156,925      9,090,665 
Nucor Corp.     55,506      7,941,243 
Olin Corp.     254,249      4,815,476 
Reliance, Inc.     35,566      10,318,764 
Ryerson Holding Corp.     304,548      6,273,689 
Steel Dynamics, Inc.     72,218      9,212,128 
Sylvamo Corp.     136,321      6,280,308 
             99,590,178 
               
Utilities - 1.7%         
UGI Corp.     436,435      15,790,218 
TOTAL COMMON STOCKS (Cost $992,005,648)       910,134,641 
               
SHORT-TERM INVESTMENTS  
INVESTMENTS PURCHASED WITH PROCEEDS FROM SECURITIES LENDING - 1.3%              
First American Government Obligations Fund - Class X, 4.23%(c)     11,858,142      11,858,142 
TOTAL INVESTMENTS PURCHASED WITH PROCEEDS FROM SECURITIES LENDING (Cost
$11,858,142)       11,858,142 
               
MONEY MARKET FUNDS - 0.6%              
First American Treasury Obligations Fund - Class X, 4.24%(c)     5,368,984      5,368,984 
TOTAL MONEY MARKET FUNDS (Cost $5,368,984)       5,368,984 
               
TOTAL INVESTMENTS - 101.3% (Cost $1,009,232,774)       927,361,767 
Liabilities in Excess of Other Assets - (1.3)%       (11,546,144)
TOTAL NET ASSETS - 100.0%          $915,815,623 
two       –%
Percentages are stated as a percent 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.  

(a)   Non-income producing security.
(b)   All or a portion of this security is on loan as of July 31, 2025. The fair value of these securities was $11,298,980.
(c)   The rate shown represents the 7-day annualized effective yield as of July 31, 2025.



Summary of Fair Value Disclosure as of July 31, 2025 (Unaudited)
 
Cambria Shareholder Yield ETF (the "Fund") has adopted fair value accounting standards which establish a definition of fair value and
set out a hierarchy for measuring fair value. These standards require additional disclosures about the various inputs and valuation
techniques used to develop the measurements of fair value, a discussion of changes in valuation techniques and related inputs during
the period, and expanded disclosure of valuation levels for major security types. These inputs are summarized in the three broad levels
listed below. The inputs or valuation methodology used for valuing securities are not an indication of the risk associated with investing
in those securities.
 
Level 1 - Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the ability to access.
 
Level 2 - Observable inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly or
indirectly. These inputs may include quoted prices for the identical instrument on an inactive market, prices for similar instruments,
interest rates, prepayment speeds, credit risk, yield curves, default rates and similar data.
 
Level 3 - Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not available, representing the
Fund’s own assumptions about the assumptions a market participant would use in valuing the asset or liability, and based on the best
information available.
 
The following is a summary of the fair valuation hierarchy of the Fund’s securities as of July 31, 2025:
 

    Level 1     Level 2     Level 3     Total  
Investments:                        
  Common Stocks   $910,134,641    $ –    $ –    $910,134,641 
  Investments Purchased with Proceeds from Securities Lending     11,858,142      –      –      11,858,142 
  Money Market Funds     5,368,984      –      –      5,368,984 
Total Investments   $927,361,767    $ –    $ –    $927,361,767 
   
Refer to the Schedule of Investments for further disaggregation of investment categories.  
   

Sector Classification as of July 31, 2025
(% of Total Investments)

Consumer Discretionary   $203,450,181      22.4%
Financials     169,734,396      18.7 
Industrials     122,310,518      13.5 
Materials     99,590,178      10.9 
Energy     97,455,698      10.7 
Communication Services     64,006,927      7.0 
Health Care     58,122,074      6.4 
Consumer Staples     53,973,008      5.9 
Information Technology     25,701,443      2.8 
Utilities     15,790,218      1.7 
Total Investments   $910,134,641      100.0%

Percentages are stated as a percent of total investments, excluding short-term investments.

(a) To the extent that the Fund invests a significant portion of its assets in securities of companies of a single sector, it is more likely to
be impacted by events or conditions affecting the sector.
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Summary of Fair Value Disclosure as of July 31, 2025 (Unaudited)
 
Cambria Tail Risk ETF (the "Fund") has adopted fair value accounting standards which establish a definition of fair value and set out a
hierarchy for measuring fair value. These standards require additional disclosures about the various inputs and valuation techniques
used to develop the measurements of fair value, a discussion of changes in valuation techniques and related inputs during the period,
and expanded disclosure of valuation levels for major security types. These inputs are summarized in the three broad levels listed
below. The inputs or valuation methodology used for valuing securities are not an indication of the risk associated with investing in
those securities.
 
Level 1 - Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the ability to access.
 
Level 2 - Observable inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly or
indirectly. These inputs may include quoted prices for the identical instrument on an inactive market, prices for similar instruments,
interest rates, prepayment speeds, credit risk, yield curves, default rates and similar data.
 
Level 3 - Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not available, representing the
Fund’s own assumptions about the assumptions a market participant would use in valuing the asset or liability, and based on the best
information available.
 
The following is a summary of the fair valuation hierarchy of the Fund’s securities as of July 31, 2025:
 
    Level 1     Level 2     Level 3     Total  
Investments:                        
  U.S. Treasury Securities   $ –    $ 72,217,844    $ –    $ 72,217,844 
  Purchased Options     –      3,830,615      –      3,830,615 
  Money Market Funds     7,100,691      –      –      7,100,691 
Total Investments   $ 7,100,691    $ 76,048,459    $ –    $ 83,149,150 
   
Refer to the Schedule of Investments for further disaggregation of investment categories.  
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Cambria Cannabis ETF  
Schedule of Total Return Swap Contracts  

July 31, 2025 (Unaudited)  
   

Reference
Entity Counterparty

Pay/ Receive
Reference

Entity Financing Rate
Payment

Frequency Maturity Date  
Notional
Amount    

Value/
Unrealized

Appreciation
(Depreciation) 

Cresco Labs,
Inc.

Nomura
Securities
International,
Inc.

Receive OBFR + 1.55% Monthly 04/15/2026

  $ 224,851    $ 0 

Glass House
Brands, Inc.

Nomura
Securities
International,
Inc.

Receive OBFR + 1.55% Monthly 04/15/2026

    503,756      0 

Green Thumb
Industries, Inc.

Nomura
Securities
International,
Inc.

Receive OBFR + 1.55% Monthly 04/15/2026

    816,165      0 

Grown Rogue
International,
Inc.

Nomura
Securities
International,
Inc.

Receive OBFR + 1.55% Monthly 04/15/2026

    879,689      0 

TerrAscend
Corp.

Nomura
Securities
International,
Inc.

Receive OBFR + 1.55% Monthly 04/15/2026

    357,705      0 

Trulieve
Cannabis Corp.

Nomura
Securities
International,
Inc.

Receive OBFR + 1.55% Monthly 04/15/2026

    564,634      0 

Vireo Growth,
Inc.

Nomura
Securities
International,
Inc.

Receive OBFR + 1.55% Monthly 04/15/2026

    665,969      0 
Net Unrealized Appreciation (Depreciation)     $ 0 
   
There are no upfront payments or receipts associated with total return swaps in the Fund as of July 31, 2025.  
   
OBFR - Overnight Bank Funding Rate was 4.33% as of July 31, 2025.  
   



Summary of Fair Value Disclosure as of July 31, 2025 (Unaudited)
 
Cambria Cannabis ETF (the "Fund") has adopted fair value accounting standards which establish a definition of fair value and set out a
hierarchy for measuring fair value. These standards require additional disclosures about the various inputs and valuation techniques
used to develop the measurements of fair value, a discussion of changes in valuation techniques and related inputs during the period,
and expanded disclosure of valuation levels for major security types. These inputs are summarized in the three broad levels listed
below. The inputs or valuation methodology used for valuing securities are not an indication of the risk associated with investing in
those securities.
 
Level 1 - Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the ability to access.
 
Level 2 - Observable inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly or
indirectly. These inputs may include quoted prices for the identical instrument on an inactive market, prices for similar instruments,
interest rates, prepayment speeds, credit risk, yield curves, default rates and similar data.
 
Level 3 - Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not available, representing the
Fund’s own assumptions about the assumptions a market participant would use in valuing the asset or liability, and based on the best
information available.
 
The following is a summary of the fair valuation hierarchy of the Fund’s securities as of July 31, 2025:
 

    Level 1     Level 2     Level 3     Total  
Investments:                        
  Common Stocks   $ 6,339,771    $ –    $ –    $ 6,339,771 
  Real Estate Investment Trusts - Common     227,944      –      –      227,944 
  Money Market Funds     949,448      –      –      949,448 
Total Investments   $ 7,517,163    $ –    $ –    $ 7,517,163 
   
Other Financial Instruments:                            
  Total Return Swaps (a)   $ –    $ –    $ –    $ – 
Total Other Financial Instruments   $ –    $ –    $ –    $ – 
   
(a) The fair value of the Fund's investment represents the unrealized appreciation (depreciation) as of July 31, 2025.  
   
Refer to the Schedule of Investments for further disaggregation of investment categories.  
   



Sector Classification as of July 31, 2025        
                                                      (% of Total Investments)            

Consumer Staples   $ 3,938,223      60.0%(a)

Health Care     1,869,349      28.4(a) 
Information Technology     532,199      8.1 
Financials     227,944      3.5 
Total Investments   $ 6,567,715      100.0%
(a)

Percentages are stated as a percent of total investments, excluding short-term investments.

(a) To the extent that the Fund invests a significant portion of its assets in securities of companies of a single sector, it is more likely to
be impacted by events or conditions affecting the sector.
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(a) Non-income producing security.
(b) Affiliated security as defined by the Investment Company Act of 1940.
(c) All or a portion of this security is on loan as of July 31, 2025. The fair value of these securities was $5,487,634.
(d) The rate shown represents the 7-day annualized effective yield as of July 31, 2025.



Summary of Fair Value Disclosure as of July 31, 2025 (Unaudited)
 
Cambria Trinity ETF (the "Fund") has adopted fair value accounting standards which establish a definition of fair value and set out a
hierarchy for measuring fair value. These standards require additional disclosures about the various inputs and valuation techniques
used to develop the measurements of fair value, a discussion of changes in valuation techniques and related inputs during the period,
and expanded disclosure of valuation levels for major security types. These inputs are summarized in the three broad levels listed
below. The inputs or valuation methodology used for valuing securities are not an indication of the risk associated with investing in
those securities.
 
Level 1 - Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the ability to access.
 
Level 2 - Observable inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly or
indirectly. These inputs may include quoted prices for the identical instrument on an inactive market, prices for similar instruments,
interest rates, prepayment speeds, credit risk, yield curves, default rates and similar data.
 
Level 3 - Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not available, representing the
Fund’s own assumptions about the assumptions a market participant would use in valuing the asset or liability, and based on the best
information available.
 
The following is a summary of the fair valuation hierarchy of the Fund’s securities as of July 31, 2025:

    Level 1     Level 2     Level 3     Total  
Investments:                        
  Exchange Traded Funds   $111,722,071    $ –    $ –    $111,722,071 
  Investments Purchased with Proceeds from Securities Lending     5,643,650      –      –      5,643,650 
  Money Market Funds     212,067      –      –      212,067 
Total Investments   $117,577,788    $ –    $ –    $117,577,788 

Refer to the Schedule of Investments for further disaggregation of investment categories.

Transactions with affiliated companies during the period ended July 31, 2025 are as follows:      
                                             

Security
Name  

Market
Value as of
April 30,

2025    Purchases   
Purchases
In-Kind    Sales   

Sales In-
Kind   

Market
Value as of

July 31,
2025   

Share
Balance as
of July 31,

2025   Dividends  

Change in
Unrealized

Gain
(Loss)   

Realized
Gain/Loss 

Cambria
Chesapeake
Pure Trend
ETF  $ 4,317,181  $ -  $ -  $ -   $ (51,423) $ 4,333,867    295,114  $ -  $ 69,904  $ (1,795)
Cambria
Emerging
Shareholder
Yield ETF    4,378,334    2,008,748    -    -     (82,816)   7,023,727    194,617    68,732    699,279    20,182 
Cambria
Foreign
Shareholder
Yield ETF    6,578,678    -    -    -     (83,603)   7,145,420    240,911    114,326    631,415    18,930 
Cambria
Global Real
Estate ETF    4,341,037    -    -    -     (53,757)   4,517,179    181,977    24,722    226,881    3,018 
Cambria
Global
Value ETF    6,572,591    -    -    -     (81,789)   6,956,850    253,807    118,634    436,466    29,582 
Cambria
LargeCap
Shareholder
Yield ETF    1,111,512    -    -    -     (13,996)   1,173,791    44,731    11,543    75,824    451 
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