
COMMON STOCKS — 99.4%
SHARES VALUE

Japan — 24.8%
Ajinomoto Company, Inc. . . . . . . . 18,500 $ 753,151
ANA Holdings, Inc.. . . . . . . . . . . . . 6,500 117,972
Asahi Kasei Corporation . . . . . . . . 49,700 342,445
Bridgestone Corporation . . . . . . . . 22,700 763,018
Brother Industries Ltd. . . . . . . . . . . 9,100 153,936
Concordia Financial Group Ltd. . . 41,700 229,328
Daikin Industries Ltd.. . . . . . . . . . . 10,500 1,225,150
Daiwa Securities Group, Inc. . . . . . 53,000 349,733
FANUC Corporation . . . . . . . . . . . . 37,631 983,033
Fuji Electric Company Ltd. . . . . . . 5,300 283,347
Fujitsu Ltd. . . . . . . . . . . . . . . . . . . . . 66,000 1,159,394
Hankyu Hanshin Holdings, Inc.. . 9,100 237,187
Hitachi Ltd. . . . . . . . . . . . . . . . . . . . . 184,315 4,513,885
Hoya Corporation . . . . . . . . . . . . . . 13,801 1,712,791
JFE Holdings, Inc. . . . . . . . . . . . . . . 22,700 255,604
Kao Corp. . . . . . . . . . . . . . . . . . . . . . 18,500 748,539
KDDI Corp.. . . . . . . . . . . . . . . . . . . . 61,017 1,943,428
Kubota Corporation . . . . . . . . . . . . 37,700 436,746
LY Corporation. . . . . . . . . . . . . . . . . 113,800 300,898
MatsukiyoCocokara & Company . 13,300 193,633
Mitsubishi Chemical Group

Corporation. . . . . . . . . . . . . . . . . . 54,000 272,734
Mitsubishi Estate Company Ltd. . 42,900 595,527
Mitsui Chemicals, Inc. . . . . . . . . . . 6,900 150,623
NEC Corporation. . . . . . . . . . . . . . . 9,800 838,655
Nitto Denko Corporation . . . . . . . . 28,000 468,127
Nomura Research Institute Ltd. . . 15,014 440,835
Omron Corporation. . . . . . . . . . . . . 7,000 235,697
Oriental Land Company Ltd. . . . . 43,400 935,538
Pan Pacific International

Holdings Corporation. . . . . . . . . 15,100 410,218
Rakuten Group, Inc. (a) . . . . . . . . . 59,700 321,632
Renesas Electronics Corporation. . 67,000 847,887
Ricoh Company Ltd. . . . . . . . . . . . . 21,100 239,626
Secom Company Ltd. . . . . . . . . . . . 16,700 567,130
Seiko Epson Corporation . . . . . . . . 11,389 205,492
Sekisui House Ltd. . . . . . . . . . . . . . 23,800 567,490
SG Holdings Company Ltd. . . . . . 12,900 123,312
Shimadzu Corporation . . . . . . . . . . 9,400 263,090
Shiseido Company Ltd. . . . . . . . . . 16,100 284,699
SoftBank Corporation . . . . . . . . . . . 1,137,970 1,436,504
Sompo Holdings, Inc. . . . . . . . . . . . 35,484 919,400
Sony Group Corporation . . . . . . . . 248,180 5,230,531

SHARES VALUE

Japan — (continued)
Sumitomo Metal Mining

Company, Ltd. . . . . . . . . . . . . . . . 10,000 $ 227,990
Sumitomo Mitsui Financial

Group, Inc. . . . . . . . . . . . . . . . . . . 148,273 3,558,588
Sysmex Corporation . . . . . . . . . . . . 20,000 366,694
T&D Holdings, Inc. . . . . . . . . . . . . . 19,400 355,093
TDK Corporation . . . . . . . . . . . . . . . 77,400 996,803
TIS, Inc. . . . . . . . . . . . . . . . . . . . . . . . 8,400 198,409
Tokio Marine Holdings, Inc. . . . . . 74,700 2,680,843
Tokyu Corp. . . . . . . . . . . . . . . . . . . . 21,300 226,990
Toray Industries, Inc. . . . . . . . . . . . 54,800 346,985
Unicharm Corporation . . . . . . . . . . 44,400 366,035
Yamaha Motor Company Ltd.. . . . 36,900 325,115
Yokogawa Electric Corporation. . . 9,000 191,424
ZOZO, Inc. . . . . . . . . . . . . . . . . . . . . 5,400 166,309

42,065,243

Canada — 13.3%
Agnico Eagle Mines Ltd. . . . . . . . . 19,899 1,556,759
Bank of Nova Scotia (The) . . . . . . . 49,117 2,637,455
CGI, Inc. . . . . . . . . . . . . . . . . . . . . . . 8,059 881,753
Dollarama, Inc. . . . . . . . . . . . . . . . . . 11,166 1,089,646
Element Fleet Management

Corporation. . . . . . . . . . . . . . . . . . 16,108 325,634
FirstService Corporation. . . . . . . . . 1,615 292,542
Gildan Activewear, Inc. . . . . . . . . . 5,671 266,882
iA Financial Corporation, Inc. . . . . 3,723 345,287
Metro, Inc. . . . . . . . . . . . . . . . . . . . . . 8,449 529,862
National Bank of Canada. . . . . . . . 13,474 1,228,266
Nutrien Ltd. . . . . . . . . . . . . . . . . . . . 19,577 875,960
Open Text Corporation. . . . . . . . . . 10,583 299,490
RB Global, Inc. . . . . . . . . . . . . . . . . . 7,351 663,457
Saputo, Inc. . . . . . . . . . . . . . . . . . . . . 10,233 177,894
Shopify, Inc. (a) . . . . . . . . . . . . . . . . 48,094 5,118,540
Sun Life Financial, Inc. . . . . . . . . . . 22,860 1,357,288
TELUS Corporation. . . . . . . . . . . . . 19,268 261,241
Toronto-Dominion Bank (The) . . . 69,264 3,687,495
West Fraser Timber Company

Ltd. . . . . . . . . . . . . . . . . . . . . . . . . . 2,130 184,551
WSP Global, Inc. . . . . . . . . . . . . . . . 5,158 907,664

22,687,666
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SHARES VALUE

United Kingdom — 9.5%
3i Group PLC . . . . . . . . . . . . . . . . . . 38,637 $ 1,719,830
Admiral Group PLC . . . . . . . . . . . . 10,246 338,481
Associated British Foods PLC . . . . 13,252 338,031
Barratt Redrow PLC . . . . . . . . . . . . 54,760 300,186
Berkeley Group Holdings PLC . . . 4,064 197,777
Croda International PLC . . . . . . . . 5,185 219,308
Informa PLC . . . . . . . . . . . . . . . . . . . 52,944 528,035
Intertek Group PLC. . . . . . . . . . . . . 6,400 378,104
Kingfisher PLC. . . . . . . . . . . . . . . . . 71,835 223,284
Land Securities Group PLC REIT. 28,075 205,027
Legal & General Group PLC . . . . . 232,818 668,492
M&G PLC . . . . . . . . . . . . . . . . . . . . . 90,373 223,636
Mondi PLC . . . . . . . . . . . . . . . . . . . . 17,491 260,394
Pearson PLC . . . . . . . . . . . . . . . . . . . 23,552 377,660
Phoenix Group Holdings PLC . . . 27,738 176,748
RELX PLC . . . . . . . . . . . . . . . . . . . . . 73,998 3,352,717
Schroders PLC . . . . . . . . . . . . . . . . . 31,470 127,204
Segro PLC REIT . . . . . . . . . . . . . . . . 50,589 443,711
Taylor Wimpey PLC . . . . . . . . . . . . 143,156 217,888
Unilever PLC . . . . . . . . . . . . . . . . . . 98,398 5,590,935
Whitbread PLC. . . . . . . . . . . . . . . . . 7,077 260,500

16,147,948

Switzerland — 9.1%
ABB Ltd. . . . . . . . . . . . . . . . . . . . . . . 62,803 3,391,085
Banque Cantonale Vaudoise . . . . . 1,199 110,392
Coca-Cola HBC AG. . . . . . . . . . . . . 8,619 294,437
DSM-Firmenich AG. . . . . . . . . . . . . 7,340 741,950
Givaudan SA . . . . . . . . . . . . . . . . . . 366 1,599,839
Julius Baer Group Ltd. . . . . . . . . . . 8,135 527,699
Kuehne + Nagel International

AG . . . . . . . . . . . . . . . . . . . . . . . . . 1,900 435,919
Lonza Group AG . . . . . . . . . . . . . . . 2,872 1,695,072
SGS SA. . . . . . . . . . . . . . . . . . . . . . . . 6,030 604,881
SIG Group AG . . . . . . . . . . . . . . . . . 12,040 238,053
Sonova Holding AG . . . . . . . . . . . . 2,012 657,907
Swiss Re AG . . . . . . . . . . . . . . . . . . . 11,981 1,735,167
Zurich Insurance Group AG . . . . . 5,799 3,448,856

15,481,257

France — 9.1%
AXA SA . . . . . . . . . . . . . . . . . . . . . . . 69,894 2,487,478

SHARES VALUE

France — (continued)
Cie Generale des Etablissements

Michelin SCA . . . . . . . . . . . . . . . . 26,425 $ 869,518
Credit Agricole SA . . . . . . . . . . . . . 42,007 577,990
Danone SA . . . . . . . . . . . . . . . . . . . . 25,618 1,731,242
Eurazeo SE . . . . . . . . . . . . . . . . . . . . 1,659 123,742
Hermes International SCA. . . . . . . 1,256 3,013,582
Publicis Groupe SA . . . . . . . . . . . . . 9,042 962,599
Rexel SA . . . . . . . . . . . . . . . . . . . . . . 8,845 225,275
Schneider Electric SE. . . . . . . . . . . . 21,693 5,400,553

15,391,979

Netherlands — 8.1%
Akzo Nobel NV . . . . . . . . . . . . . . . . 6,794 407,793
ASML Holding NV . . . . . . . . . . . . . 12,919 9,048,829
Koninklijke KPN NV . . . . . . . . . . . 154,362 562,860
Prosus NV . . . . . . . . . . . . . . . . . . . . . 54,321 2,157,873
Wolters Kluwer NV. . . . . . . . . . . . . 9,483 1,575,532

13,752,887

Australia — 6.0%
ASX Ltd. . . . . . . . . . . . . . . . . . . . . . . 7,758 311,980
BlueScope Steel Ltd. . . . . . . . . . . . . 17,266 199,653
Brambles Ltd. . . . . . . . . . . . . . . . . . . 55,705 662,526
Cochlear Ltd. . . . . . . . . . . . . . . . . . . 2,583 462,571
CSL Ltd.. . . . . . . . . . . . . . . . . . . . . . . 19,227 3,354,249
Goodman Group . . . . . . . . . . . . . . . 68,216 1,499,557
GPT Group (The) REIT. . . . . . . . . . 76,155 205,156
Northern Star Resources Ltd. . . . . 46,092 437,940
Orica Ltd. . . . . . . . . . . . . . . . . . . . . . 19,145 196,268
QBE Insurance Group Ltd. . . . . . . 60,202 714,968
Suncorp Group Ltd. . . . . . . . . . . . . 50,917 598,231
Transurban Group . . . . . . . . . . . . . . 123,521 1,020,929
WiseTech Global Ltd. . . . . . . . . . . . 7,319 546,400

10,210,428

Denmark — 5.2%
Novo Nordisk A/S, Class B . . . . . 79,990 6,901,683
Novonesis (Novozymes) B. . . . . . . 13,947 790,329
Pandora A/S. . . . . . . . . . . . . . . . . . . 3,269 598,082
Vestas Wind Systems A/S (a) . . . . 39,893 547,208

8,837,302
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SHARES VALUE

Germany — 3.5%
adidas AG . . . . . . . . . . . . . . . . . . . . . 6,424 $ 1,580,060
Deutsche Boerse AG . . . . . . . . . . . . 7,474 1,721,667
GEA Group AG . . . . . . . . . . . . . . . . 6,164 306,183
Henkel AG & Company KGaA. . . 4,064 313,198
Henkel AG & Company

KGaA (b) . . . . . . . . . . . . . . . . . . . . 6,720 589,584
LEG Immobilien SE. . . . . . . . . . . . . 2,935 248,941
Merck KGaA. . . . . . . . . . . . . . . . . . . 5,150 749,436
Puma SE . . . . . . . . . . . . . . . . . . . . . . 4,102 188,611
Zalando SE (a)(c) . . . . . . . . . . . . . . . 8,954 299,538

5,997,218

Hong Kong — 2.4%
AIA Group Ltd. . . . . . . . . . . . . . . . . 434,649 3,122,005
Hang Seng Bank Ltd. . . . . . . . . . . . 29,917 366,447
MTR Corporation Ltd. . . . . . . . . . . 61,167 212,484
Sino Land Company Ltd.. . . . . . . . 155,793 157,201
Swire Pacific Ltd. A Shares . . . . . . 16,500 149,218

4,007,355

Finland — 1.6%
Elisa Oyj . . . . . . . . . . . . . . . . . . . . . . 5,605 242,686
Kesko Oyj B Shares . . . . . . . . . . . . . 11,007 207,671
Kone Oyj, Class B . . . . . . . . . . . . . . 13,541 660,119
Metso OYJ . . . . . . . . . . . . . . . . . . . . . 25,069 233,380
Sampo Oyj A Shares . . . . . . . . . . . . 19,523 797,408
Stora Enso Oyj R Shares. . . . . . . . . 22,819 229,648
Wartsila OYJ Abp. . . . . . . . . . . . . . . 19,891 352,518

2,723,430

Italy — 1.5%
FinecoBank Banca Fineco SpA . . . 24,264 423,469
Generali . . . . . . . . . . . . . . . . . . . . . . . 37,484 1,060,482
Mediobanca Banca di Credito

Finanziario SpA . . . . . . . . . . . . . . 19,870 290,178
Moncler SpA. . . . . . . . . . . . . . . . . . . 9,263 488,994
Poste Italiane SpA (c) . . . . . . . . . . . 18,184 257,175

2,520,298

SHARES VALUE

Sweden — 1.4%
Boliden AB . . . . . . . . . . . . . . . . . . . . 10,931 $ 307,541
Essity AB, Class B . . . . . . . . . . . . . . 24,244 647,959
Svenska Cellulosa AB SCA,

Class B . . . . . . . . . . . . . . . . . . . . . . 23,787 301,703
Svenska Handelsbanken AB A

Shares . . . . . . . . . . . . . . . . . . . . . . . 58,085 599,728
Tele2 AB B Shares . . . . . . . . . . . . . . 21,698 214,256
Telia Company AB. . . . . . . . . . . . . . 92,925 258,282

2,329,469

Spain — 1.1%
Amadeus IT Group SA. . . . . . . . . . 17,844 1,259,494
Cellnex Telecom SA (c) . . . . . . . . . . 20,910 660,469

1,919,963

Norway — 1.0%
DNB Bank ASA . . . . . . . . . . . . . . . . 35,644 711,612
Gjensidige Forsikring ASA . . . . . . 8,121 143,395
Mowi ASA. . . . . . . . . . . . . . . . . . . . . 18,633 319,337
Orkla ASA. . . . . . . . . . . . . . . . . . . . . 27,680 239,464
Telenor ASA . . . . . . . . . . . . . . . . . . . 24,321 271,354

1,685,162

Ireland — 0.6%
James Hardie Industries PLC (a) . 17,179 529,483
Kerry Group PLC, Class A . . . . . . 6,049 583,399

1,112,882

Belgium — 0.6%
Ageas SA . . . . . . . . . . . . . . . . . . . . . . 6,385 310,437
KBC Group NV . . . . . . . . . . . . . . . . 9,124 704,451

1,014,888

Singapore — 0.5%
CapitaLand Ascendas REIT . . . . . . 147,900 277,736
CapitaLand Integrated

Commercial Trust REIT . . . . . . . 231,900 327,024
CapitaLand Investment Ltd. . . . . . 93,611 179,449

784,209
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SHARES VALUE

New Zealand — 0.1%
Meridian Energy Ltd. . . . . . . . . . . . 52,118 $ 172,337

Total Common Stocks
(Cost $139,408,383) . . . . . . . . . . . 168,841,921

TOTAL INVESTMENTS — 99.4%
(Cost $139,408,383) . . . . . . . . . . . . . . . . . . . . . . . . 168,841,921

Other Assets Less Liabilities — 0.6% . . . . . . . . . . 1,005,940

NET ASSETS — 100.0% $169,847,861

PLC – Public Limited Company
REIT – Real Estate Investment Trusts
(a) Non-income producing security.
(b) Preference shares.
(c) Security exempt from registration under Rule 144A of the

Securities Act of 1933. These securities may be resold in
transactions exempt from registration to qualified
institutional buyers. The total value of these securities is
$1,217,182.
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December 31, 2024

(unaudited)

FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS

Currency Value At Unrealized

Purchase Currency Settlement Amount Settlement Value At Appreciation

Contracts Counterparty Exchange Date Purchased Date December 31, 2024 (Depreciation)

Australian Dollar Citigroup AUD per USD 3/19/2025 110,000          70,318$          68,094$                         (2,224)$                

British Pound Bank of Montreal GBP per USD 3/19/2025 60,000            76,071            75,069                           (1,002)                  

Canadian Dollar Toronto Dominion CAD per USD 3/19/2025 280,000          197,941          195,359                         (2,582)                  

Euro Bank of Montreal EUR per USD 3/19/2025 90,000            94,775            93,557                           (1,218)                  

Japanese Yen Toronto Dominion JPY per USD 3/19/2025 30,450,000     202,345          195,301                         (7,044)                  

Japanese Yen Toronto Dominion JPY per USD 3/19/2025 16,840,000     110,677          108,009                         (2,668)                  

752,127$        735,389$                       (16,738)$              

Currency Value At Unrealized

Sale Currency Settlement Amount Settlement Value At Appreciation

Contracts Counterparty Exchange Date Sold Date December 31, 2024 (Depreciation)

Switzerland Franc Bank of Montreal CHF per USD 3/19/2025 (230,000)        (261,228)$      (255,686)$                      5,542$                 

(261,228)$      (255,686)$                      5,542$                 

490,899$        479,703$                       (11,196)$              

AUD – Australian Dollar

CAD – Canadian Dollar

CHF – Switzerland Franc

EUR – Euro

GBP – British Pound

JPY – Japanese Yen

TOTAL FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS


