
COMMON STOCKS - 97.7% 
Communication Services - 3.4% 
Broadcasting - 2.2% 
Fox Corp. - Class A  54,835 $ 3,202,364 

Interactive Media & Services - 1.2% 
Yelp, Inc. (a)  74,077  1,832,665 
Total Communication Services  5,035,029 

Consumer Discretionary - 26.6% (b)

Apparel, Accessories & Luxury Goods - 1.5% 
G-III Apparel Group Ltd.  80,629  2,233,423 

Automotive Parts & Equipment - 4.8% 
BorgWarner, Inc.  50,774  2,754,997 
Gentex Corp.  96,163  2,101,162 
Visteon Corp.  24,556  2,237,297 

 7,093,456 
Casinos & Gaming - 1.5% 
Boyd Gaming Corp.  28,036  2,303,998 

Education Services - 4.6% 
Laureate Education, Inc. (a)  95,324  3,321,088 
Perdoceo Education Corp.  96,476  3,589,872 

 6,910,960 
Footwear - 1.3% 
Crocs, Inc. (a)  22,477  1,866,041 

Homebuilding - 12.0% 
DR Horton, Inc.  12,115  1,662,420 
Green Brick Partners, Inc. (a)  28,809  1,856,740 
KB Home  29,880  1,546,290 
Lennar Corp. - Class A  15,885  1,379,453 
M/I Homes, Inc. (a)  14,113  1,728,137 
Meritage Homes Corp.  26,214  1,621,074 
PulteGroup, Inc.  15,197  1,787,319 
Taylor Morrison Home Corp. (a)  30,462  1,774,107 
Toll Brothers, Inc.  13,741  1,875,234 
Tri Pointe Homes, Inc. (a)  56,454  2,638,096 

 17,868,870 
Household Appliances - 0.9% 
Cricut, Inc. - Class A  374,473  1,400,529 
Total Consumer Discretionary  39,677,277 
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Consumer Staples - 7.7% 
Agricultural Products & Services - 1.5% 
Ingredion, Inc.  20,245 $ 2,280,802 

Brewers - 1.2% 
Molson Coors Beverage Co. - Class B  41,227  1,775,235 

Packaged Foods & Meats - 3.0% 
Cal-Maine Foods, Inc.  29,410  2,327,801 
Pilgrim's Pride Corp.  56,388  2,129,211 

 4,457,012 
Tobacco - 2.0% 
Altria Group, Inc.  45,872  3,027,093 
Total Consumer Staples  11,540,142 

Energy - 16.7% 
Oil & Gas Equipment & Services - 2.1% 
Halliburton Co.  81,508  3,177,997 

Oil & Gas Exploration & Production - 10.0% 
APA Corp.  86,302  3,662,657 
California Resources Corp.  46,273  3,203,017 
ConocoPhillips  21,037  2,776,884 
Devon Energy Corp.  58,572  2,947,343 
EOG Resources, Inc.  15,454  2,234,185 

 14,824,086 
Oil & Gas Storage & Transportation - 4.6% 
Cheniere Energy Partners LP  36,642  2,368,172 
Cheniere Energy, Inc.  8,564  2,430,121 
Hess Midstream LP - Class A  53,282  2,071,071 

 6,869,364 
Total Energy  24,871,447 

Health Care - 11.3% 
Biotechnology - 2.3% 
PTC Therapeutics, Inc. (a)  20,980  1,429,367 
United Therapeutics Corp. (a)  3,464  2,054,083 

 3,483,450 
Health Care Facilities - 1.8% 
Tenet Healthcare Corp. (a)  7,646  1,442,876 
Universal Health Services, Inc. - Class B  6,875  1,230,419 

 2,673,295 
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Health Care Services - 1.0% 
Pediatrix Medical Group, Inc. (a)  69,163 $ 1,479,397 

Managed Health Care - 2.8% 
Elevance Health, Inc.  4,969  1,454,675 
Humana, Inc.  6,791  1,177,491 
Molina Healthcare, Inc. (a)  11,271  1,502,424 

 4,134,590 
Pharmaceuticals - 3.4% 
Harmony Biosciences Holdings, Inc. (a)  45,725  1,280,757 
Innoviva, Inc. (a)  78,451  1,827,909 
Merck & Co., Inc.  16,304  1,961,208 

 5,069,874 
Total Health Care  16,840,606 

Industrials - 16.2% 
Building Products - 1.4% 
Owens Corning  19,470  2,107,043 

Construction & Engineering - 1.6% 
Fluor Corp. (a)  51,513  2,403,081 

Construction Machinery & Heavy Transportation Equipment - 6.1% 
Allison Transmission Holdings, Inc.  27,620  3,233,197 
Blue Bird Corp. (a)  43,268  2,457,190 
Oshkosh Corp.  22,810  3,357,860 

 9,048,247 
Human Resource & Employment Services - 1.4% 
Korn Ferry  33,244  2,092,710 

Industrial Machinery & Supplies & Components - 2.5% 
Mueller Industries, Inc.  34,172  3,786,258 

Marine Transportation - 2.2% 
Matson, Inc.  19,702  3,229,946 

Passenger Airlines - 1.0% 
Delta Air Lines, Inc.  22,216  1,476,920 
Total Industrials  24,144,205 

Information Technology - 2.5% 
Semiconductor Materials & Equipment - 2.5% 
Photronics, Inc. (a)  93,358  3,772,597 
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Materials - 11.9% 
Aluminum - 3.2% 
Alcoa Corp.  71,932 $ 4,771,250 

Commodity Chemicals - 1.7% 
Cabot Corp.  34,295  2,582,756 

Copper - 2.1% 
Freeport-McMoRan, Inc.  53,249  3,129,976 

Fertilizers & Agricultural Chemicals - 2.4% 
CF Industries Holdings, Inc.  27,772  3,605,917 

Gold - 2.5% 
Newmont Corp.  34,685  3,754,651 
Total Materials  17,844,550 

Utilities - 1.4% 
Gas Utilities - 1.4% 
Brookfield Infrastructure Corp. - Class A  53,131  2,099,737 
TOTAL COMMON STOCKS (Cost $120,968,785)  145,825,590 

SHORT-TERM INVESTMENTS
MONEY MARKET FUNDS - 2.0% 
First American Government Obligations Fund - Class X, 3.58% (c)  2,961,872  2,961,872 
TOTAL MONEY MARKET FUNDS (Cost $2,961,872)  2,961,872 

TOTAL INVESTMENTS - 99.7% (Cost $123,930,657) $ 148,787,462 
Other Assets in Excess of Liabilities - 0.3%  456,190 
TOTAL NET ASSETS - 100.0% $ 149,243,652 

Shares  Value  

Percentages are stated as a percent of net assets.

LP - Limited Partnership

(a) Non-income producing security.
(b) To the extent that the Fund invests more heavily in a particular industry or sector of the economy, its performance will 

be especially sensitive to developments that significantly affect those industries or sectors.
(c) The rate shown represents the 7-day annualized yield as of March 31, 2026.

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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