T. Rowe Price Growth Stock ETF

(Unaudited)

Portfolio of Investments

03/31/2025

Investments in Securities Maturity Shares/Par Value ($) % of Net Assets
Advanced Micro Devices 562 57,740 0.020%
Alphabet Class A 104,230 16,118,127 5.688%
Alphabet Class C 330 51,556 0.018%
Amazon.com 125,276 23,835,012 8.412%
Amphenol 36,195 2,374,030 0.838%
Apple 153,038 33,994,331 11.997%
AppLovin 8,577 2,272,648 0.802%
Argenx, ADR 4,220 2,497,670 0.881%
ASML Holding 2,436 1,614,167 0.570%
Atlassian 5,625 1,193,681 0.421%
Autodesk 178 46,600 0.016%
Boeing 13,898 2,370,304 0.837%
Booking Holdings 365 1,681,522 0.593%
Broadcom 25,932 4,341,795 1.532%
Charles Schwab 31,960 2,501,829 0.883%
Chipotle Mexican Girill 61,303 3,078,024 1.086%
Cigna 7,262 2,389,198 0.843%
Coupang 84,768 1,858,962 0.656%
Danaher 20,596 4,222,180 1.490%
Duolingo 2,626 815,478 0.288%
Dynatrace Holdings 20,458 964,595 0.340%
Eli Lilly 11,631 9,606,159 3.390%
Ferrari 4,733 2,025,156 0.715%
Fiserv 13,863 3,061,366 1.080%
Floor & decor Holdings 8,344 671,442 0.237%
HubSpot 3,932 2,246,312 0.793%
IDEXX Laboratories 1,022 429,189 0.151%
Intuit 6,449 3,959,622 1.397%
Intuitive Surgical 9,125 4,519,339 1.595%
Keysight Technologies 5,909 884,991 0.312%
Linde 4,773 2,222,500 0.784%
lululemon athletica 8,315 2,353,644 0.831%
MasterCard 12,817 7,025,254 2.479%
MercadoLibre 581 1,133,455 0.400%
Meta Platforms 23,926 13,789,989 4.867%
Microsoft 83,771 31,446,796 11.098%
Monday.com 437 106,261 0.038%
Natera 8,435 1,192,793 0.421%
Netflix 7,353 6,856,893 2.420%
NVIDIA 253,908 27,518,549 9.712%
Old Dominion Freight Line 219 36,234 0.013%
Pinterest 35,537 1,101,647 0.389%
Rockwell Automation 4,781 1,235,315 0.436%
Roper Technologies 5,678 3,347,635 1.181%
Salesforce 149 39,986 0.014%
ServiceNow 6,110 4,864,415 1.717%
Shopify 25,600 2,444,288 0.863%
Snowflake Computing 15,797 2,308,890 0.815%
Spotify Technology 3,645 2,004,859 0.708%
Starbucks 17,274 1,694,407 0.598%
State Street Institutional US Government Money Market Fund 4,686,458 4,686,458 1.654%
Stryker 4,309 1,604,025 0.566%
Synopsys 5,650 2,423,003 0.855%
Taiwan Semiconductor Manufacturing, ADR 13,128 2,179,248 0.769%
Teledyne Technologies 5,578 2,776,226 0.980%
Tesla 11,150 2,889,634 1.020%
Thermo Fisher Scientific 3,066 1,525,642 0.538%
UnitedHealth Group 6,129 3,210,064 1.133%
Visa 26,232 9,193,267 3.244%
Miscellaneous Securities 1 1,326,430

Total Investments in Securities 280,220,830

I At the discretion of the advisor, the identity of certain securities has been concealed to protect the fund's interests.
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T. Rowe Price Growth Stock ETF TGRW 03/31/2025
(Unaudited)

NET ASSETS 283,350,556
NET ASSET VALUE PER SHARE
Growth Stock ETF Shares 35.84

($283,235,039 / 7,905,000 Shares Outstanding)
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American Depository Receipts

American Depository Shares

Auction Rate security with an interest rate reset feature through a modified Dutch auction at predetermined short-term intervals; rate shown is effective rate at period end
Adjustable Rate Mortgage

Bond Anticipation Note

Community Development Administration

Credit Linked Note

Collateralized Mortgage Obligation

Certificate of Participation

Department of Transportation

Educational Facility Authority

Equipment Trust Certificate

Fiduciary Depository Receipt

Floating Rate Note

Global Depository Receipts

Global Depository Shares

General Obligation

Housing Development Authority

Health & Education Facility Authority
Health Facility Authority

Housing Finance Corp

Health Facility Financing Authority

Health & Higher Education Facility Authority

Industrial Development Authority/Agency

Industrial Development Bond

Industrial Development Corp

Industrial Development Revenue Bond

Interest Only security for which the fund receives interest on notional principal (par)
Pollution Control Revenue

Public Finance Authority

Payment-in-kind

Pass-Through Certificate

Revenue Anticipation Certificate

Revenue Anticipation Note

Revenue Anticipation Warrant

Real Estate Investment Trust

Residual interest bond issued by a third party securitization trust and purchased directly through a cash transaction that involved no exchange of previously held securities; rate varies
inversely to short-term rates and the rate presented is the effective rate at period-end
Stepped coupon bond for which the coupon rate of interest will adjust on specified future dates(s)
Tax Anticipation Note
Tax Anticipation Warrant
To Be Announced purchase commitment

Trade & Deposit Facility Agreement

Tax-Exempt Commercial Paper

Tax Revenue Anticipation Note
Variable Rate; rate shown is effective rate at period end
Variable Rate Demand Note under which the holder has the right to sell the security to the issuer or the issuer's agent at a predetermined price (generally par) on specified dates upon
required notification; rate shown is effective rate at period-end

Important Information

The portfolio data contained herein is for informational purposes only and does not constitute a recommendation or an offer for a particular security or investment. Unlike the fund's regulatory
filings, the portfolio data and its presentation in this document do not conform to Generally Accepted Accounting Principles (GAAP) and Securities and Exchange Commission (SEC) presentation
requirements. The holdings are not audited and the information may differ in certain respects, such as derivatives exposure and security name, from the information found in the complete list

of portfolio investments in the semiannual and annual shareholder reports and Form N-Q.
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