
SCHEDULE OF INVESTMENTS (Unaudited) March 31, 2019

DIRECTIONAL ALLOCATION FUND

 SHARES VALUE

COMMON STOCKS† - 101.3%

CONSUMER, NON-CYCLICAL - 24.2%
Edwards Lifesciences Corp.* 45,731 $ 8,749,712
Zoetis, Inc. 82,116 8,266,618
Quanta Services, Inc. 210,387 7,940,006
PayPal Holdings, Inc.* 74,607 7,747,191
Worldpay, Inc. — Class A* 65,503 7,434,591
Thermo Fisher Scientifi c, Inc. 26,572 7,273,288
Global Payments, Inc. 51,854 7,079,108
Vertex Pharmaceuticals, Inc.* 35,645 6,556,898
IQVIA Holdings, Inc.* 44,954 6,466,633
Monster Beverage Corp.* 115,199 6,287,561
Telefl ex, Inc. 19,228 5,809,932
ABIOMED, Inc.* 17,286 4,936,709
Alexion Pharmaceuticals, Inc.* 30,011 4,056,887
Estee Lauder Companies, Inc. — Class A 24,237 4,012,435
Abbott Laboratories 49,122 3,926,813
Merck & Company, Inc. 42,715 3,552,606
Post Holdings, Inc.* 32,152 3,517,429
Intuitive Surgical, Inc.* 6,123 3,493,661
Lamb Weston Holdings, Inc. 45,841 3,435,325
Mondelez International, Inc. — Class A 67,149 3,352,078
Total System Services, Inc. 34,723 3,299,032
Syneos Health, Inc.* 59,615 3,085,673
UnitedHealth Group, Inc. 12,210 3,019,045
AbbVie, Inc. 36,598 2,949,433
Cintas Corp. 13,674 2,763,652
Robert Half International, Inc. 40,527 2,640,739
Jazz Pharmaceuticals plc* 18,430 2,634,568
Molina Healthcare, Inc.* 18,445 2,618,452
Bristol-Myers Squibb Co. 51,042 2,435,214
Centene Corp.* 41,874 2,223,509
Cigna Corp. 12,906 2,075,543

Total Consumer, Non-cyclical 143,640,341

FINANCIAL - 18.8%
Mastercard, Inc. — Class A 32,724 7,704,866
Visa, Inc. — Class A 45,825 7,157,407
JPMorgan Chase & Co. 56,288 5,698,034
Goldman Sachs Group, Inc. 29,079 5,582,877
Bank of America Corp. 201,023 5,546,225
Citigroup, Inc. 87,038 5,415,504
CBRE Group, Inc. — Class A* 109,218 5,400,830
T. Rowe Price Group, Inc. 51,508 5,156,981
Zions Bancorp North America 109,167 4,957,274
KeyCorp 272,817 4,296,868
Progressive Corp. 56,964 4,106,535
Credit Acceptance Corp.* 8,009 3,619,507
Alexandria Real Estate Equities, Inc. REIT 23,491 3,348,877
Prologis, Inc. REIT 45,611 3,281,712
E*TRADE Financial Corp. 68,386 3,175,162
Prudential Financial, Inc. 33,554 3,082,941
American Financial Group, Inc. 31,211 3,002,810
MetLife, Inc. 70,465 2,999,695
Principal Financial Group, Inc. 59,742 2,998,451
Unum Group 87,972 2,976,093

 SHARES VALUE

Ally Financial, Inc. 105,192 $ 2,891,728
Host Hotels & Resorts, Inc. REIT 148,637 2,809,239
Voya Financial, Inc. 55,372 2,766,385
Aon plc 15,627 2,667,529
BB&T Corp. 53,563 2,492,286
Morgan Stanley 58,332 2,461,610
Intercontinental Exchange, Inc. 29,167 2,220,775
Citizens Financial Group, Inc. 67,298 2,187,185
Fifth Third Bancorp 78,725 1,985,445

Total Financial 111,990,831

CONSUMER, CYCLICAL - 13.7%
Live Nation Entertainment, Inc.* 105,056 6,675,258
Lennar Corp. — Class A 125,557 6,163,593
Allison Transmission Holdings, Inc. 137,206 6,163,294
Wynn Resorts Ltd. 43,418 5,180,636
Delta Air Lines, Inc. 94,527 4,882,319
Dollar Tree, Inc.* 35,730 3,753,079
PACCAR, Inc. 52,728 3,592,886
BorgWarner, Inc. 80,974 3,110,211
Darden Restaurants, Inc. 25,190 3,059,829
Aptiv plc 36,188 2,876,584
Alaska Air Group, Inc. 51,189 2,872,727
Burlington Stores, Inc.* 18,328 2,871,631
Toll Brothers, Inc. 77,143 2,792,577
Home Depot, Inc. 14,214 2,727,525
Lowe’s Companies, Inc. 24,875 2,723,066
Costco Wholesale Corp. 11,159 2,702,040
TJX Companies, Inc. 50,522 2,688,276
Best Buy Company, Inc. 36,383 2,585,376
Lululemon Athletica, Inc.* 14,960 2,451,495
Marriott International, Inc. — Class A 19,532 2,443,258
Advance Auto Parts, Inc. 13,862 2,363,887
Royal Caribbean Cruises Ltd. 20,306 2,327,474
Copart, Inc.* 38,355 2,323,929
Kohl’s Corp. 31,376 2,157,728

Total Consumer, Cyclical 81,488,678

TECHNOLOGY - 12.8%
Xilinx, Inc. 80,501 10,206,722
Broadcom, Inc. 27,555 8,286,064
VMware, Inc. — Class A 44,117 7,963,560
salesforce.com, Inc.* 49,253 7,800,198
MSCI, Inc. — Class A 30,223 6,009,541
Veeva Systems, Inc. — Class A* 35,097 4,452,405
Intel Corp. 80,256 4,309,747
Microsoft Corp. 32,618 3,846,967
Intuit, Inc. 13,716 3,585,500
Fortinet, Inc.* 37,178 3,121,837
PTC, Inc.* 32,416 2,988,107
Cognizant Technology 

Solutions Corp. — Class A 37,325 2,704,196
DXC Technology Co. 36,897 2,372,846
Dell Technologies, Inc. — Class C* 37,661 2,210,324
Zebra Technologies Corp. — Class A* 10,462 2,192,103
Activision Blizzard, Inc. 43,412 1,976,548



 SHARES VALUE

Microchip Technology, Inc. 21,827 $ 1,810,768

Total Technology 75,837,433

COMMUNICATIONS - 12.8%
Facebook, Inc. — Class A* 42,198 7,033,985
Amazon.com, Inc.* 3,849 6,854,107
CDW Corp. 67,702 6,524,442
Cisco Systems, Inc. 118,450 6,395,115
IAC/InterActiveCorp* 30,004 6,304,140
Alphabet, Inc. — Class C* 5,241 6,149,318
Discovery, Inc. — Class A* 164,352 4,440,791
Charter Communications, Inc. — Class A* 12,154 4,216,344
GrubHub, Inc.* 60,554 4,206,686
Arista Networks, Inc.* 12,101 3,805,280
Motorola Solutions, Inc. 22,795 3,200,874
Comcast Corp. — Class A 78,923 3,155,342
Verizon Communications, Inc. 51,624 3,052,527
Walt Disney Co. 26,330 2,923,465
Corning, Inc. 86,285 2,856,034
VeriSign, Inc.* 15,276 2,773,510
Booking Holdings, Inc.* 1,089 1,900,207

Total Communications 75,792,167

INDUSTRIAL - 9.5%
Spirit AeroSystems Holdings, 

Inc. — Class A 84,473 7,731,814
Fortune Brands Home & Security, Inc. 138,436 6,590,938
TransDigm Group, Inc.* 14,397 6,536,094
Keysight Technologies, Inc.* 72,846 6,352,171
Ball Corp. 74,124 4,288,815
Waters Corp.* 15,891 3,999,924
Lockheed Martin Corp. 11,365 3,411,318
CH Robinson Worldwide, Inc. 38,636 3,360,946
Eaton Corporation plc 41,488 3,342,273
Old Dominion Freight Line, Inc. 22,538 3,254,262
PerkinElmer, Inc. 29,080 2,802,149
United Parcel Service, Inc. — Class B 22,040 2,462,749
FLIR Systems, Inc. 43,487 2,069,111

Total Industrial 56,202,564

 SHARES VALUE

ENERGY - 6.0%
Diamondback Energy, Inc. 52,558 $ 5,336,214
Targa Resources Corp. 112,417 4,670,927
Pioneer Natural Resources Co. 30,217 4,601,445
EOG Resources, Inc. 45,711 4,350,773
Kinder Morgan, Inc. 140,029 2,801,980
Williams Companies, Inc. 91,175 2,618,546
Phillips 66 24,751 2,355,553
Murphy Oil Corp. 78,790 2,308,547
ConocoPhillips 33,877 2,260,951
Concho Resources, Inc. 20,036 2,223,194
Marathon Oil Corp. 123,446 2,062,782

Total Energy 35,590,912

BASIC MATERIALS - 2.8%
Celanese Corp. — Class A 64,064 6,317,351
Albemarle Corp. 64,223 5,265,002
CF Industries Holdings, Inc. 61,451 2,512,117
Mosaic Co. 90,175 2,462,679

Total Basic Materials 16,557,149

UTILITIES - 0.7%
Vistra Energy Corp. 100,874 2,625,750
NRG Energy, Inc. 43,525 1,848,942

Total Utilities 4,474,692

Total Common Stocks
(Cost $525,211,880) 601,574,767

EXCHANGE-TRADED FUNDS† - 0.4%
SPDR S&P 500 ETF Trust 7,520 2,124,249

Total Exchange-Traded Funds
(Cost $2,119,736) 2,124,249

Total Investments - 101.7%
(Cost $527,331,616) $ 603,699,016

Other Assets & Liabilities, net - (1.7)% (10,087,804)

Total Net Assets - 100.0% $ 593,611,212

SCHEDULE OF INVESTMENTS (Unaudited)(concluded) March 31, 2019

DIRECTIONAL ALLOCATION FUND

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

plc — Public Limited Company
REIT — Real Estate Investment Trust


