
SCHEDULE OF INVESTMENTS (Unaudited) March 31, 2020

DIRECTIONAL ALLOCATION FUND

 
 

ShareS Value

COMMON STOCKS† - 99.4%

CONSUMER, NON-CYCLICAL - 24.8%
Vertex Pharmaceuticals, Inc.* 28,995 $ 6,899,360
Regeneron Pharmaceuticals, Inc.* 11,834 5,778,424
Intuitive Surgical, Inc.* 10,369 5,134,833
Zoetis, Inc. 40,911 4,814,815
Monster Beverage Corp.* 84,388 4,747,669
UnitedHealth Group, Inc. 18,724 4,669,391
Thermo Fisher Scientific, Inc. 15,894 4,507,538
Abbott Laboratories 56,718 4,475,617
PayPal Holdings, Inc.* 46,415 4,443,772
Teleflex, Inc. 14,944 4,376,500
Estee Lauder Companies, Inc. — Class A 27,314 4,352,213
Merck & Company, Inc. 54,462 4,190,306
Global Payments, Inc. 29,025 4,186,276
Edwards Lifesciences Corp.* 21,722 4,097,204
Medtronic plc 43,612 3,932,930
Mondelez International, Inc. — Class A 75,449 3,778,486
Procter & Gamble Co. 33,572 3,692,920
IQVIA Holdings, Inc.* 31,176 3,362,643
Post Holdings, Inc.* 40,440 3,355,307
Jazz Pharmaceuticals plc* 30,786 3,070,596
Constellation Brands, Inc. — Class A 19,488 2,793,800
US Foods Holding Corp.* 103,826 1,838,758

Total Consumer, Non-cyclical 92,499,358

FINANCIAL - 17.8%
Progressive Corp. 68,506 5,058,483
Prologis, Inc. REIT 58,747 4,721,497
Aon plc 28,081 4,634,488
Visa, Inc. — Class A 28,423 4,579,514
Mastercard, Inc. — Class A 18,803 4,542,052
Intercontinental Exchange, Inc. 52,757 4,260,128
Alexandria Real Estate Equities, Inc. REIT 30,821 4,224,326
JPMorgan Chase & Co. 45,989 4,140,390
Douglas Emmett, Inc. REIT 120,506 3,676,638
Bank of America Corp. 166,794 3,541,036
T. Rowe Price Group, Inc. 36,109 3,526,044
Credit Acceptance Corp.* 12,684 3,243,172
Citigroup, Inc. 71,974 3,031,545
Zions Bancorp North America 109,967 2,942,717
CBRE Group, Inc. — Class A* 77,908 2,937,910
KeyCorp 258,300 2,678,571
Fifth Third Bancorp 171,695 2,549,671
Ally Financial, Inc. 139,128 2,007,617

Total Financial 66,295,799

TECHNOLOGY - 15.6%
Microsoft Corp. 39,960 6,302,092
MSCI, Inc. — Class A 20,407 5,896,807
Cadence Design Systems, Inc.* 77,782 5,136,723
salesforce.com, Inc.* 33,207 4,781,144
Intuit, Inc. 18,280 4,204,400
Activision Blizzard, Inc. 70,437 4,189,593

 
 

ShareS Value

Skyworks Solutions, Inc. 43,981 $ 3,931,022
Teradyne, Inc. 69,936 3,788,433
Qorvo, Inc.* 45,878 3,699,143
Dell Technologies, Inc. — Class C* 93,327 3,691,083
VMware, Inc. — Class A* 28,271 3,423,618
Adobe, Inc.* 10,638 3,385,437
Broadcom, Inc. 12,405 2,941,225
KLA Corp. 20,124 2,892,624

Total Technology 58,263,344

COMMUNICATIONS - 13.2%
Alphabet, Inc. — Class C* 4,741 5,512,882
Facebook, Inc. — Class A* 28,905 4,821,354
VeriSign, Inc.* 24,346 4,384,471
Charter Communications, Inc. — Class A* 9,195 4,011,871
CDW Corp. 40,535 3,780,700
IAC/InterActiveCorp* 20,728 3,715,080
GoDaddy, Inc. — Class A* 62,013 3,541,562
Cable One, Inc. 2,121 3,486,945
Cisco Systems, Inc. 88,075 3,462,228
Walt Disney Co. 35,677 3,446,398
Comcast Corp. — Class A 94,095 3,234,986
AT&T, Inc. 106,904 3,116,252
Motorola Solutions, Inc. 19,936 2,649,893

Total Communications 49,164,622

CONSUMER, CYCLICAL - 10.8%
Lululemon Athletica, Inc.* 24,297 4,605,496
TJX Companies, Inc. 80,485 3,847,988
Burlington Stores, Inc.* 23,609 3,741,082
Costco Wholesale Corp. 12,932 3,687,301
Copart, Inc.* 49,275 3,376,323
Hilton Worldwide Holdings, Inc. 47,930 3,270,743
LKQ Corp.* 152,524 3,128,267
CarMax, Inc.* 54,638 2,941,164
Williams-Sonoma, Inc. 65,522 2,785,996
Lennar Corp. — Class A 66,708 2,548,246
O’Reilly Automotive, Inc.* 8,426 2,536,647
Aptiv plc 44,147 2,173,798
Darden Restaurants, Inc. 32,521 1,771,094

Total Consumer, Cyclical 40,414,145

INDUSTRIAL - 9.9%
Keysight Technologies, Inc.* 52,234 4,370,941
Lockheed Martin Corp. 12,775 4,330,086
Carlisle Companies, Inc. 30,875 3,868,020
Old Dominion Freight Line, Inc. 28,832 3,784,488
HEICO Corp. 49,302 3,678,422
TransDigm Group, Inc. 10,913 3,494,234
Raytheon Co. 26,173 3,432,589
Jabil, Inc. 138,340 3,400,397
Kansas City Southern 26,177 3,329,191
Fortune Brands Home & Security, Inc. 72,807 3,148,903

Total Industrial 36,837,271



 
 

ShareS Value

BASIC MATERIALS - 2.9%
Sherwin-Williams Co. 10,517 $ 4,832,772
FMC Corp. 41,083 3,356,070
International Flavors & Fragrances, Inc. 26,562 2,711,449

Total Basic Materials 10,900,291

ENERGY - 2.3%
Schlumberger Ltd. 173,084 2,334,903
ConocoPhillips 73,881 2,275,535
EOG Resources, Inc. 57,238 2,055,989
Baker Hughes Co. 193,798 2,034,879

Total Energy 8,701,306

UTILITIES - 2.1%
AES Corp. 233,135 3,170,636
NRG Energy, Inc. 92,489 2,521,250
UGI Corp. 72,928 1,944,990

Total Utilities 7,636,876

Total Common Stocks
(Cost $414,914,264) 370,713,012

 
 

ShareS Value

EXCHANGE-TRADED FUNDS† - 0.4%
Vanguard S&P 500 ETF 3,172 $ 751,193
SPDR S&P 500 ETF Trust 2,914 751,083

Total Exchange-Traded Funds
(Cost $1,335,251) 1,502,276

Total Investments - 99.8%
(Cost $416,249,515) $  372,215,288

Other Assets & Liabilities, net - 0.2% 699,424

Total Net Assets - 100.0% $  372,914,712

SCHEDULE OF INVESTMENTS (Unaudited)(concluded) March 31, 2020

DIRECTIONAL ALLOCATION FUND

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

plc — Public Limited Company
REIT — Real Estate Investment Trust


	TVRAX-Directional-Allocation-2020-03-31

