
Palm Valley Capital Fund  
Schedule of Investments (Unaudited)  

September 30, 2023  
  Shares   Value  
Common Stocks — 14.07%       
Automotive Parts and Accessories Retailers — 0.71%       
Advance Auto Parts, Inc.   28,860  $ 1,614,140 
         
Claims Adjusting — 1.55%         
Crawford & Co. - Class A   359,455   3,357,310 
Crawford & Co. - Class B   17,839   152,880 
       3,510,190 
Clothing and Clothing Accessories Retailers — 0.67%         
Carter's, Inc.   21,938   1,517,013 
         
Construction Machinery Manufacturing — 0.80%         
Gencor Industries, Inc.(a)   127,711   1,804,556 
         
Custom Computer Programming Services — 0.79%         
Amdocs Ltd.   21,174   1,788,991 
         
Electric Power Generation — 1.22%         
Avista Corp.   85,505   2,767,797 
         
Fruit and Vegetable Canning — 2.86%         
Lassonde Industries, Inc., Class A   69,727   6,470,378 
         
Gold Ore and Silver Ore Mining — 0.22%         
SSR Mining, Inc.   37,222   494,680 
         
Hog and Pig Farming — 1.27%         
WH Group Ltd. - ADR(b)   273,553   2,872,307 
         
Household and Institutional Furniture Manufacturing — 0.82%         
Hooker Furnishings Corp.   95,111   1,849,909 
         
Lessors of Nonfinancial Intangible Assets — 0.09%         
Nathan's Famous, Inc.   2,937   207,528 
         
Lessors of Nonresidential Buildings — 0.50%         
Equity Commonwealth   61,278   1,125,677 
         
Lessors of Other Real Estate Property — 0.12%         
Farmland Partners, Inc.   27,468   281,822 
         
Motor Vehicle Body Manufacturing — 0.55%         
Miller Industries, Inc.   31,522   1,235,978 
         
Temporary Help Services — 1.90%         
Kelly Services, Inc., Class A   145,456   2,645,845 
ManpowerGroup, Inc.   7,689   563,757 
TrueBlue, Inc.(a)   72,993   1,070,807 
       4,280,409 
Total Common Stocks (Cost $29,684,525)       31,821,375 
         
Exchange Traded Funds — 4.70%         
Sprott Physical Gold Trust(a)(b)   272,073   3,896,085 
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Sprott Physical Silver Trust(a)(b)   887,755   6,729,183 
Total Exchange Traded Funds (Cost $10,723,231)       10,625,268 
         

  
Principal
Amount      

U.S. Treasury Bills — 74.57%         
Maturity Date: 10/19/2023, Yield to Maturity: 5.01%  $ 42,242,000  $ 42,136,577 
Maturity Date: 11/30/2023, Yield to Maturity: 5.42%   44,227,000   43,841,028 
Maturity Date: 01/11/2024, Yield to Maturity: 5.45%   42,980,000   42,341,213 
Maturity Date: 02/29/2024, Yield to Maturity: 5.50%   41,177,000   40,267,031 
Total U.S. Treasury Bills (Cost $168,590,604)       168,585,849 
         
Money Market Fund — 6.23%         
First American Treasury Obligations Fund, Class X, 5.28%(c)   14,088,457   14,088,457 
Total Money Market Fund (Cost $14,088,457)       14,088,457 
         
Total Investments (Cost $223,086,817) — 99.57%       225,120,949 
Other Assets in Excess of Liabilities — 0.43%       972,969 
Total Net Assets — 100.00%      $226,093,918 

(a) Non-income producing security.
(b) Foreign issued security.
(c) The rate quoted is the annualized seven-day effective yield as of September 30, 2023.
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SIGNIFICANT ACCOUNTING POLICIES
 
The following is a summary of significant accounting policies consistently followed by the Fund in the preparation of its financial
statements. These policies are in conformity with generally accepted accounting principles in the United States of America (“GAAP”).
 
A. Investment Valuation – The following is a summary of the Fund’s pricing procedures. It is intended to be a general discussion and
may not necessarily reflect all the pricing procedures followed by the Fund.
 
Equity securities, including common stocks, preferred stocks, and real estate investment trusts (“REITS”) that are traded on a national
securities exchange, except those listed on the Nasdaq Global Market®, Nasdaq Global Select Market® and the Nasdaq Capital
Market® exchanges (collectively “Nasdaq”), are valued at the last reported sale price on that exchange on which the security is
principally traded. Securities traded on Nasdaq will be valued at the Nasdaq Official Closing Price (“NOCP”). If, on a particular day, an
exchange traded or Nasdaq security does not trade, then the mean between the most recent quoted bid and asked prices will be used. All
equity securities that are not traded on a listed exchange are valued at the last sale price in the over-the-counter (“OTC”) market. If a
non-exchanged traded equity security does not trade on a particular day, then the mean between the last quoted closing bid and asked
price will be used. To the extent these securities are actively traded and valuation adjustments are not applied, they are categorized in
Level 1 of the fair value hierarchy. 
 
Fixed income securities, including short-term debt instruments having a maturity less than 60 days, are valued at the evaluated mean
price supplied by an approved independent third-party pricing service (“Pricing Service”). These securities are categorized in Level 2
of the fair value hierarchy. 
 
In the case of foreign securities, the occurrence of events after the close of foreign markets, but prior to the time the Fund’s NAV is
calculated will result in an adjustment to the trading prices of foreign securities when foreign markets open on the following business
day. The Fund will value foreign securities at fair value, taking into account such events in calculating the NAV. In such cases, use of
fair valuation can reduce an investor’s ability to seek profit by estimating the Fund’s NAV in advance of the time the NAV is calculated.
These securities are categorized in Level 2 of the fair value hierarchy. 
 
Exchange traded funds and closed-end funds are valued at the last reported sale price on the exchange on which the security is
principally traded. If, on a particular day, an exchange-traded fund does not trade, then the mean between the most recent quoted bid
and asked prices will be used. To the extent these securities are actively traded and valuation adjustments are not applied, they are
categorized in Level 1 of the fair value hierarchy. 
 
Investments in registered open-end investment companies (including money market funds), other than exchange-traded funds, are
typically valued at their reported NAV per share. To the extent these securities are valued at their NAV per share, they are categorized
in Level 1 of the fair value hierarchy. 
 
The Board of Trustees (the "Board”) has adopted a pricing and valuation policy for use by the Fund and its Valuation Designee (as
defined below) in calculating the Fund’s NAV. Pursuant to Rule 2a-5 under the 1940 Act, the Fund has designated the Adviser as its
“Valuation Designee” to perform all of the fair value determinations as well as to perform all of the responsibilities that may be
performed by the Valuation Designee in accordance with Rule 2a-5. The Valuation Designee is authorized to make all necessary
determinations of the fair values of the portfolio securities and other assets for which market quotations are not readily available or if it
is deemed that the prices obtained from brokers and dealers or independent pricing services are unreliable.
 
The Fund has adopted authoritative fair value accounting standards which establish an authoritative definition of fair value and set out a
hierarchy for measuring fair value. These standards require additional disclosures about the various inputs and valuation techniques
used to develop the measurements of fair value, a discussion in changes in valuation techniques and related inputs during the period
and expanded disclosure of valuation levels for major security types. These inputs are summarized in the three broad levels listed
below:
 

Level 1 – Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the ability to access.
 

Level 2 – Observable inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either
directly or indirectly. These inputs may include quoted prices for the identical instrument on an inactive market, prices for
similar instruments, interest rates, prepayment speeds, credit risk, yield curves, default rates and similar data.

 
Level 3 – Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not available, representing
the Fund’s own assumptions about the assumptions a market participant would use in valuing the asset or liability, and would
be based on the best information available.

 
The inputs or methodology used for valuing securities are not an indication of the risk associated with investing in those securities.
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The following table is a summary of the inputs used to value the Fund’s securities by level within the fair value hierarchy as
of September 30, 2023:

Palm Valley Capital Fund  
  Level 1   Level 2   Level 3   Total  
Investments at Fair Value             
Assets             
Common Stocks(1)  $ 31,821,375  $ –  $ –  $ 31,821,375 
Exchange Traded Funds   10,625,268   –   –   10,625,268 
U.S. Treasury Bills   –   168,585,849   –   168,585,849 
Money Market Fund   14,088,457   –   –   14,088,457 
  $ 56,535,100  $ 168,585,849  $ –  $225,120,949 
 
For the period ended September 30, 2023, there were no transfers into or out of Level 3 securities.
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