
 

 

 
 

 
 

 
 
 
 

 
 



 



Number
of Shares Value

COMMON STOCKS — 98.0%
REITS — 98.0%

142,936 AGNC Investment Corp. $ 1,316,441
71,318 Annaly Capital Management, Inc. 1,305,119
191,440 Apollo Commercial Real Estate Finance, Inc. 1,657,870
124,305 Arbor Realty Trust, Inc. 1,721,624
72,271 ARMOUR Residential REIT, Inc. 1,363,031
95,402 Blackstone Mortgage Trust, Inc. - Class A 1,660,949
289,904 BrightSpire Capital, Inc. 1,635,059
110,432 Chimera Investment Corp. 1,546,048
415,248 Claros Mortgage Trust, Inc. 1,876,921
108,147 Dynex Capital, Inc. 1,368,060
129,808 Ellington Financial, Inc. 1,573,273
135,472 Franklin BSP Realty Trust, Inc. 1,698,819
166,260 KKR Real Estate Finance Trust, Inc. 1,679,226
152,271 Ladder Capital Corp. 1,703,912
151,380 MFA Financial, Inc. 1,542,562
269,840 New York Mortgage Trust, Inc. 1,635,230
173,173 Orchid Island Capital, Inc. 1,347,286
104,709 PennyMac Mortgage Investment Trust 1,318,286
236,469 Ready Capital Corp. 1,612,719
242,814 Redwood Trust, Inc. 1,585,575
144,443 Rithm Capital Corp. 1,564,318
89,167 Starwood Property Trust, Inc. 1,689,715
198,974 TPG RE Finance Trust, Inc. 1,691,279
115,251 Two Harbors Investment Corp. 1,363,419

37,456,741

TOTAL COMMON STOCKS
(Cost $42,815,407) 37,456,741
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Principal
Amount Value

CORPORATE BONDS — 0.0%
OIL & GAS — 0.0%

$ 1,902,000
Mesquite Energy, Inc.
7.250%, 7/15/20231,2,3,4 $ —

TOTAL CORPORATE BONDS
(Cost $1,887,866) —

TOTAL INVESTMENTS — 98.0%
(Cost $44,703,273) 37,456,741

Other Assets in Excess of Liabilities — 2.0% 756,231

TOTAL NET ASSETS — 100.0% $ 38,212,972

REIT – Real Estate Investment Trusts
1Callable.
2The value of these securities was determined using significant unobservable inputs. These are reported as Level 3
securities in the Fair Value Hierarchy.
3Security exempt from registration under Rule 144A of the Securities Act of 1933. These securities are restricted and
may be resold in transactions exempt from registration normally to qualified institutional buyers. The total value of
these securities is $0, which represents 0.00% of total net assets of the Fund.
4Security is in default.

See accompanying Notes to Financial Statements.
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