
SCHEDULE OF INVESTMENTS September 30, 2019

SMALL CAP VALUE FUND

 
 

ShareS Value

COMMON STOCKS† - 96.7%

FINANCIAL - 37.4%
Equity Commonwealth REIT 8,621 $ 295,269
Axis Capital Holdings Ltd. 3,874 258,473
Radian Group, Inc. 11,142 254,483
Physicians Realty Trust REIT 13,719 243,512
Federal Agricultural Mortgage 

Corp. — Class C 2,765 225,790
Umpqua Holdings Corp. 11,784 193,965
Lexington Realty Trust REIT 18,262 187,186
First Horizon National Corp. 11,364 184,097
Investors Bancorp, Inc. 15,277 173,546
WSFS Financial Corp. 3,888 171,461
Cathay General Bancorp 4,709 163,567
Cousins Properties, Inc. REIT 4,336 162,990
Simmons First National Corp. — Class A 5,910 147,159
Preferred Bank/Los Angeles CA 2,784 145,826
Hanmi Financial Corp. 7,713 144,850
CNO Financial Group, Inc. 9,059 143,404
Pinnacle Financial Partners, Inc. 2,490 141,308
Hilltop Holdings, Inc. 5,825 139,159
Berkshire Hills Bancorp, Inc. 4,686 137,253
IBERIABANK Corp. 1,661 125,472
Bancorp, Inc.* 12,037 119,166
Redwood Trust, Inc. REIT 7,090 116,347
Hancock Whitney Corp. 2,853 109,256
Piedmont Office Realty Trust, 

Inc. — Class A REIT 5,074 105,945
Howard Hughes Corp.* 793 102,773
Flagstar Bancorp, Inc. 2,748 102,638
Kennedy-Wilson Holdings, Inc. 4,658 102,103
National Storage Affiliates Trust REIT 2,942 98,175
Sunstone Hotel Investors, Inc. REIT 6,999 96,166
PennyMac Mortgage Investment Trust REIT 4,180 92,922
American National Insurance Co. 692 85,621
Stifel Financial Corp. 1,471 84,406
Prosperity Bancshares, Inc. 1,188 83,908
BOK Financial Corp. 1,015 80,337
Independent Bank Group, Inc. 1,430 75,232
First Midwest Bancorp, Inc. 3,851 75,018
MGIC Investment Corp. 5,666 71,278
RMR Group, Inc. — Class A 1,559 70,903
Unum Group 2,276 67,643
Third Point Reinsurance Ltd.* 6,030 60,240

Total Financial 5,438,847

INDUSTRIAL - 19.7%
MDU Resources Group, Inc. 9,507 268,002
Scorpio Tankers, Inc. 8,142 242,306
US Concrete, Inc.* 3,266 180,544
Graphic Packaging Holding Co. 10,891 160,642
GATX Corp. 2,020 156,611
Valmont Industries, Inc. 1,074 148,684
Knight-Swift Transportation Holdings, Inc. 4,027 146,180
Owens Corning 1,846 116,667
KEMET Corp. 6,164 112,061

 
 

ShareS Value

PGT Innovations, Inc.* 6,417 $ 110,822
Plexus Corp.* 1,768 110,518
Sanmina Corp.* 3,296 105,835
Trinseo S.A. 2,402 103,166
Gibraltar Industries, Inc.* 2,207 101,390
Advanced Energy Industries, Inc.* 1,695 97,310
Kirby Corp.* 1,156 94,977
EnPro Industries, Inc. 1,256 86,224
Park Aerospace Corp. 4,814 84,534
Rexnord Corp.* 3,055 82,638
Dycom Industries, Inc.* 1,611 82,242
Crane Co. 971 78,292
Vishay Intertechnology, Inc. 3,910 66,196
Oshkosh Corp. 871 66,022
Encore Wire Corp. 1,082 60,895

Total Industrial 2,862,758

CONSUMER, CYCLICAL - 7.2%
Hawaiian Holdings, Inc. 6,519 171,189
UniFirst Corp. 849 165,657
MDC Holdings, Inc. 3,024 130,335
Abercrombie & Fitch Co. — Class A 6,735 105,066
International Speedway Corp. — Class A 2,223 100,057
Asbury Automotive Group, Inc.* 930 95,167
Wabash National Corp. 5,595 81,184
MasterCraft Boat Holdings, Inc.* 4,598 68,625
Methode Electronics, Inc. 1,379 46,389
Tenneco, Inc. — Class A 3,584 44,872
La-Z-Boy, Inc. 1,238 41,584

Total Consumer, Cyclical 1,050,125

CONSUMER, NON-CYCLICAL - 7.1%
Central Garden & Pet Co. — Class A* 7,348 203,723
Encompass Health Corp. 3,001 189,903
Navigant Consulting, Inc. 5,680 158,756
Premier, Inc. — Class A* 4,830 139,684
Eagle Pharmaceuticals, Inc.* 2,080 117,665
Emergent BioSolutions, Inc.* 1,592 83,230
Ingredion, Inc. 915 74,792
AMAG Pharmaceuticals, Inc.* 5,507 63,606

Total Consumer, Non-cyclical 1,031,359

UTILITIES - 6.7%
Portland General Electric Co. 4,999 281,794
Black Hills Corp. 2,869 220,138
Avista Corp. 3,657 177,145
Southwest Gas Holdings, Inc. 1,850 168,424
ALLETE, Inc. 1,369 119,664

Total Utilities 967,165

COMMUNICATIONS - 6.1%
Viavi Solutions, Inc.* 16,227 227,259
Infinera Corp.* 41,067 223,815
Ciena Corp.* 2,633 103,293
Scholastic Corp. 2,636 99,535
Gray Television, Inc.* 5,796 94,591
InterDigital, Inc. 1,235 64,800



 
 

ShareS Value

Entercom Communications 
Corp. — Class A 12,252 $ 40,922

Tribune Publishing Co. 4,200 36,036

Total Communications 890,251

TECHNOLOGY - 4.6%
MACOM Technology Solutions 

Holdings, Inc.* 10,351 222,495
CSG Systems International, Inc. 2,479 128,115
Axcelis Technologies, Inc.* 4,663 79,691
Lumentum Holdings, Inc.* 1,333 71,396
Evolent Health, Inc. — Class A* 9,097 65,407
Nanometrics, Inc.* 1,980 64,587
TiVo Corp. 5,675 43,215

Total Technology 674,906

BASIC MATERIALS - 4.3%
Ashland Global Holdings, Inc. 2,288 176,291
Olin Corp. 7,389 138,322
Huntsman Corp. 4,128 96,017
Reliance Steel & Aluminum Co. 836 83,316
Verso Corp. — Class A* 4,291 53,123
Commercial Metals Co. 2,302 40,008
Alcoa Corp.* 1,676 33,637

Total Basic Materials 620,714

ENERGY - 3.6%
Parsley Energy, Inc. — Class A 8,271 138,953
Delek US Holdings, Inc. 2,236 81,167
Oasis Petroleum, Inc.* 21,332 73,809
Whiting Petroleum Corp.* 8,985 72,149
Range Resources Corp. 15,879 60,658
Oil States International, Inc.* 3,841 51,085
Gulfport Energy Corp.* 10,025 27,168
Antero Resources Corp.* 5,521 16,673

Total Energy 521,662

Total Common Stocks
(Cost $13,999,321) 14,057,787

 
 

ShareS Value

CONVERTIBLE PREFERRED STOCKS††† - 0.0%
INDUSTRIAL – 0.0%

Thermoenergy Corp.*,1,2 6,250 $ —

Total Convertible Preferred Stocks
(Cost $5,968) —

RIGHTS††† - 0.0%
BASIC MATERIALS 0.0%

Pan American Silver Corp.*,1 17,705 —

Total Rights
(Cost $—) —

EXCHANGE-TRADED FUNDS† - 1.1%
iShares Russell 2000 Value ETF 1,248 149,024

Total Exchange-Traded Funds
(Cost $149,589) 149,024

MONEY MARKET FUND† - 0.7%
Dreyfus Treasury Securities 

Cash Management — 
Institutional Shares 1.83%3 106,184 106,184

Total Money Market Fund
(Cost $106,184) 106,184

Total Investments - 98.5%
(Cost $14,261,062) $ 14,312,995

Other Assets & Liabilities, net - 1.5% 221,202

Total Net Assets - 100.0% $ 14,534,197

SCHEDULE OF INVESTMENTS (concluded) September 30, 2019

SMALL CAP VALUE FUND

* Non-income producing security.
† Value determined based on Level 1 inputs.

††† Value determined based on Level 3 inputs.
1 Security was fair valued by the Valuation Committee at September 30, 2019. The total market value of fair valued securities amounts to $0, (cost $5,968) or 0.0% of 

total net assets.
2 PIPE (Private Investment in Public Equity) — Stock issued by a company in the secondary market as a means of raising capital more quickly and less expensively than 

through registration of a secondary public offering.
3 Rate indicated is the 7-day yield as of September 30, 2019.

REIT — Real Estate Investment Trust
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