ANNUAL SHAREHOLDER REPORT AUGUST 31, 2025

Defiance AI & Power Infrastructure ETF

TICKER: AIPO (Listed on The Nasdaq Stock Market, LLC)

This annual shareholder report contains important information about the Defiance Al & Power Infrastructure ETF (the "Fund”) for the period July 24, 2025 to

August 31, 2025. You can find additional information about the Fund at www.defianceetfs.com/aipo. You can also request this information by contacting us at
(833) 333-9383 or by writing to the Defiance Al & Power Infrastructure ETF, ¢/o U.S. Bank Global Fund Services, PO. Box 701, Milwaukee, Wisconsin 53201-070].

What were the Fund costs for the period?
(based on a hypothetical $10,000 investment)

Class Name Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment
Defiance Al & Power Infrastructure ETF $7 0.69%
The Fund commenced operations on July 24, 2025. Expenses for a full reporting period would be higher than the figures shown.
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The Fund's past performance is not a good indicator of how the Fund will perform in the future. The graph and table do not reflect the deduction of taxes that a
shareholder would pay on fund distributions or redemption of fund shares.

Visit www.defianceetfs.com/aipo for more recent performance information.

How did the Fund perform last year and what affected its performance?

Since AIPQO’s launch on July 24, 2025, the fund performance is slightly positive. The Fund tracks the index of U.S.-listed companies
deriving at least 50% of revenue from Al or power infrastructure. Given its thematic focus (intersection of Al and power
infrastructure), the Fund benefits from continued investor interest in Al hardware, data-center infrastructure, electrification and grid
modernization as secular themes.

What Factors Influenced Performance?

Al adoption and energy-transition initiatives accelerate, companies in distributed energy, grid equipment, data centers and Al
hardware support the Fund as it is heavily weighted toward Industrials and Technology. With only a few months of live history, AIPO
lacks deep performance under varying market cycles; investor sentiment toward thematic vehicles therefore plays an outsized role.

Positioning of the Fund

AIPO is positioned as a growth-thematic ETF, offering exposure to companies at the convergence of Al and critical power
infrastructure, including data centers, power generation, grid equipment and Al hardware. It is suitable for investors seeking high
growth potential via thematic exposure rather than current income.

With expected continued spending on Al infrastructure + the energy transition, we believe the Fund is well-positioned to capture
thematic upside, provided those secular drivers remain intact. At the same time, if those drivers falter (e.g., slower corporate Al cap-
ex, energy policy rollback, supply-chain disruption) we believe the Fund could underperform broader equities.

Investors should also be comfortable with higher thematic risk and potentially stronger drawdowns than a broad market equity fund.
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Key Fund Statistics
(as of August 31, 2025)

Fund Size (Thousands) $9,548
Number of Holdings 54
Total Advisory Fee $3,871
Portfolio Turnover 0%*

* Amount is less than 0.05%.

What did the Fund invest in?

(as of August 31, 2025)

Sectors - Investments
(% of total net assets)

Consumer, Non-cyclical 46.1%
Financial 15.5%
Technology 14.1%
Consumer, Cyclical 7.2%
Industrial 6.9%
Communications 4.2%
Energy 3.0%
Utilities 1.7%
Basic Materials 1.0%
Cash & Cash Equivalents 0.3%

Percentages are based on total net assets. Cash & Cash Equivalents represents
short-term investments and other assets in excess of liabilities.

Top Ten Holdings

(% of net assets)

GE Vernova, Inc. 8.7
Eaton Corp. PLC 7.3
Quanta Services, Inc. 7.2
Vertiv Holdings Co. - Class A 58
Cameco Corp. 46
NVIDIA Corporation 4.2
Broadcom, Inc. 4.0
Constellation Energy Corp. 3.2
Hubbell, Inc. 2.8
Vistra Corp. 2.4

For additional information about the Fund, including its prospectus, financial information, holdings and proxy

voting information, visit www.defianceetfs.com/aipo.

Householding

Householding is an option available to certain investors of the Fund. Householding is a method of delivery, based on the preference
of the individual investor, in which a single copy of certain shareholder documents can be delivered to investors who share the
same address, even if their accounts are registered under different names. Householding for the Fund is available through certain
broker-dealers. If you are interested in enrolling in householding and receiving a single copy of prospectuses and other shareholder
documents, please contact your broker-dealer. If you are currently enrolled in householding and wish to change your householding

status, please contact your broker-dealer.
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