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This report is for the information of the shareholders of the Ave Maria Mutual Funds.
To obtain a copy of the prospectus, please visit our website at www.avemariafunds.com
or call 1-888-726-9331 and a copy will be sent to you free of charge. Please read the
prospectus carefully before you invest. The Ave Maria Mutual Funds are distributed by
Ultimus Fund Distributors, LLC.

Past performance is not predictive of future performance. Investment results and principal
value will fluctuate so that shares, when redeemed, may be worth more or less than their
original cost. Current performance may be higher or lower than the performance data
quoted. Performance data, current to the most recent month end, is available at the Ave
Maria Mutual Funds’ website at www.avemariafunds.com or by calling 1-888-726-9331.



AVE MARIA VALUE FOCUSED FUND
SCHEDULE OF INVESTMENTS
June 30, 2025 (Unaudited)

COMMON STOCKS — 89.1% Shares Fair Value

Communications — 2.7 %
Telecommunications — 2.7%
DigitalBridge Group, INC. .....ccccceoevreenveenreecnee 245,000 | $ 2,535,750

Consumer Discretionary — 11.3%
Automotive — 3.4%

XPEL, INC. * oottt 87,884 3,155,036
Home Construction — 4.1%

Masco COrporation ..........ccceeeeeeeneeereneeeneneeenenes 60,000 3,861,600
Leisure Products — 0.3%

YETI Holdings, Inc. * ..c..oveevinieriiniecinecreneecenee 10,000 315,200
Retail - Discretionary — 3.5%

Genuine Parts Company ..........cccoceeeenveeenneenennnes 26,750 3,245,042

Consumer Staples — 2.7 %

Food — 2.7%

Simply Good Foods Company (The) * .................... 80,470 2,542,047

Energy — 16.2%
Oil & Gas Producers — 12.7%

Chevron Corporation 26,000 3,722,940
ConoCOPhIllIPS ...eevveveeiririeiiiricicerieecece e 37,800 3,392,172
Occidental Petroleum Corporation ............cccceeeeuenee. 68,000 2,856,680
Permian Basin Royalty Trust ......cccccccevveennccnennnnee 148,735 1,853,238
11,825,030
Oil & Gas Services & Equipment — 3.5%
Schlumberger Ltd. .......cccovvevveerinreinneeneeeceeeene 98,300 3,322,540
Financials — 2.8 %
Institutional Financial Services — 2.8%
Intercontinental Exchange, Inc. ........cccooecevnecncnnnne. 14,000 2,568,580
Health Care — 6.7 %
Health Care Facilities & Services — 3.8%
Chemed COrporation ...........c.ceeeeeeveveeenrruererereerenennene 7,250 3,530,243
Medical Equipment & Devices — 2.9%
Haemonetics Corporation * .........ccccceeevvveeenreencnnnes 36,500 2,723,265




AVE MARIA VALUE FOCUSED FUND
SCHEDULE OF INVESTMENTS
(Continued)

COMMON STOCKS — 89.1% (Continued) Shares Fair Value

Industrials — 3.9%
Electrical Equipment — 3.9%
A.O. Smith COrporation ........c.ccceeeeveveerereeerereeenernenes 55,400 | $ 3,632,578

Materials — 9.6 %
Metals & Mining — 9.6%

Franco-Nevada Corporation ........... 22,700 3,720,984
Pan American Silver Corporation 58,000 1,647,200
Wheaton Precious Metals Corporation ..................... 40,000 3,592,000
8,960,184
Real Estate — 26.8 %
Multi-Asset Class Owners & Developers — 6.2%
Landbridge Company, LLC - Class A .......ccccovvevenee. 85,559 5,782,077

Real Estate Owners & Developers — 20.6%
St. Joe Company (The) ................. 67,600 3,224,520

Texas Pacific Land Corporation 15,100 15,951,489
19,176,009

Technology — 6.4%

Technology Services — 6.4%

CDW COTrporation ...........eceereeeeueerreueenssuereresseenesnenes 12,000 2,143,080
Mastercard, Inc. - Class A .....c.oovvveevveeeieeieeeeereeeneenee. 3,750 2,107,275
Moody’s COrPOTAtioN ......c..ceeeerereereereerereniriererereerenenns 3,000 1,504,770
Western Union Company (The) ........cccceveerineennnene 25,000 210,500
5,965,625
Total Common Stocks (Cost $63,441,442) ..........c.c......... $ 83,140,806




AVE MARIA VALUE FOCUSED FUND

SCHEDULE OF INVESTMENTS
(Continued)

MONEY MARKET FUNDS — 10.7 % Shares Fair Value
Federated Hermes Government Obligations Tax-Managed

Fund - Institutional Shares, 4.13% @ ............ccccooeumuuuenn 5,003,783 | $ 5,003,783
Federated Hermes Treasury Obligations Fund -

Institutional Shares, 4.17% @ .......cccooveeeerrrreereersrrseneenn 4,671,690 4,671,690
Federated Hermes U.S. Treasury Cash Reserves Fund -

Institutional Shares, 4.09% @ ..o, 302,006 302,006

Total Money Market Funds
(CoSt $9,97T,479) .o

Total Investments at Fair Value — 99.8 %
(COoSt $73,418,921) .vveeeeeeeeeeeeeeeeeeee e

Other Assets in Excess of Liabilities — 0.2% ................
Net Assets — 100.0% ........c.ccooeveverrrecenncerenecenreeenes
* Non-income producing security.

@ The rate shown is the 7-day effective yield as of June 30, 2025.

See notes to financial statements.

$ 9.977.479

$ 93,118,285

140,433

S 93258718




AVE MARIA VALUE FUND
SCHEDULE OF INVESTMENTS
June 30, 2025 (Unaudited)

COMMON STOCKS —97.2% Shares Fair Value
Communications — 2.3%
Internet Media & Services — 2.3%
VeriSign, INC. .ooveveevieiieeeeee e 40,500 | $ 11,696,400
Consumer Discretionary — 7.3%
Automotive — 1.8%
XPEL, INC. * oottt 257,455 9,242,635
Leisure Products — 2.0%
YETI Holdings, InC. * ....oouiirieiiieeceeereeeecee 315,000 9,928,800
Retail - Discretionary — 3.5%
Builders FirstSource, Inc. * ... 65,000 7,584,850
Winmark COrporation ............coceeereveererererveerernerenens 26,600 10,044,426
17,629,276
Consumer Staples — 1.9%
Food — 1.9%
Simply Good Foods Company (The) * ........ccccceuvuenee 310,000 9,792,900
Energy — 11.7%
Oil & Gas Producers — 9.3%
Expand Energy Corporation ............c.ccceeuvuvurueuencnnnne 145,500 17,014,770
Occidental Petroleum Corporation ............c.coceceeneene. 350,000 14,703,500
Permian Basin Royalty Trust .........cccoveveiininnennnen. 1,246,474 15,531,066
47,249,336
Oil & Gas Services & Equipment — 2.4%
Schlumberger Ltd. .......cccoevevveeiienneinnieenreeenienene 350,000 11,830,000
Financials — 10.4 %
Banking — 4.0%
Hingham Institution For Savings (The) .....c.c.cccccc..... 81,087 20,137,956
Institutional Financial Services — 2.8%
Intercontinental Exchange, Inc. ........c.cooecevveenennnee 77,000 14,127,190
Insurance — 3.6%
Brown & Brown, InC. .....cocovvevevviiviiiiiiieeieceeeeeee 167,150 18,531,921
Health Care — 13.6%
Health Care Facilities & Services — 2.6%
Chemed COrporation .............ceceereeveveererreerereeenernenes 27,580 13,429,529




AVE MARIA VALUE FUND
SCHEDULE OF INVESTMENTS
(Continued)

COMMON STOCKS — 97.2% (Continued) Shares Fair Value
Health Care — 13.6% (Continued)
Medical Equipment & Devices — 11.0%
ALCON, INC. oot 145,000 | $ 12,800,600
Haemonetics Corporation * 336,000 25,068,960
Mirion Technologies, Inc. * 825,000 17,762,250
55,631,810
Industrials — 10.9 %
Aerospace & Defense — 2.1%
HEICO Corporation - Class A .....cccccccevvveverreenennnes 40,000 10,350,000
Electrical Equipment — 4.5%
A.O. Smith Corporation 183,600 12,038,652
AlIEZION PIC e 76,000 10,953,120
22,991,772
Industrial Intermediate Products — 4.3%
Armstrong World Industries, Inc. .......cccocecevneecnnnee 78,000 12,670,320
Distribution Solutions Group, Inc. * ........cccccoeeenneee 330,424 9,076,747
21,747,067
Materials — 7.2%
Metals & Mining — 7.2%
Franco-Nevada Corporation ...........ceeceeevvveevenereenenenne 100,000 16,392,000
Wheaton Precious Metals Corporation ............c.c....... 225,000 20,205,000
36,597,000
Real Estate — 21.1%
Multi-Asset Class Owners & Developers — 4.7 %
Landbridge Company, LLC - Class A ......cccccceceeneee. 356,895 24,118,964
Real Estate Owners & Developers — 16.4%
St. Joe Company (The) .......ccoceeveereniiineeireeene 267,800 12,774,060
Texas Pacific Land Corporation 66,500 70,249,935
83,023,995
Technology — 10.8 %
Software — 2.0%
Roper Technologies, Inc. .........cccoeeeenncennccnnnnee 18,000 10,203,120
Technology Services — 8.8%
CDW COTporation ........c.eceereeeevererreuerensseererereeenennenes 96,250 17,189,288
Jack Henry & Associates, Inc. ... 25,000 4,504,250
TD SYNNEX Corporation .........c.ceeceeveveeverereenecrnenes 169,500 23,001,150
44,694,688

Total Common Stocks (Cost $335,321,946) ........cc.o......

$ 492,954,359




AVE MARIA VALUE FUND
SCHEDULE OF INVESTMENTS
(Continued)

MONEY MARKET FUNDS — 3.3% Shares Fair Value

Federated Hermes Government Obligations Tax-Managed
Fund - Institutional Shares, 4.13% @

(Cost $16,798,221) w.uvevvercrrieiricrreieiseereese e 16,798,221 | $ 16,798,221
Total Investments at Fair Value — 100.5%

(Cost $352,120,167) w.ceveeererrierrieieeieeeiseereeereeeeiene $ 509,752,580
Liabilities in Excess of Other Assets — (0.5%).............. (2,765,179)
Net Assets — 100.0% ............ccooeeeveeviceeieiieieeeieeeennen $ 506,987,401

*  Non-income producing security.
(@ The rate shown is the 7-day effective yield as of June 30, 2025.

See notes to financial statements.




AVE MARIA GROWTH FUND
SCHEDULE OF INVESTMENTS
June 30, 2025 (Unaudited)

COMMON STOCKS —97.2% Shares Fair Value
Consumer Discretionary — 17.4%
Automotive — 1.6%
XPEL, INC. * 1viovieeeeeeeeeeeeeeeeeee et 505,000 | $ 18,129,500
Leisure Facilities & Services — 2.2%
Atlanta Braves Holdings, Inc. - Series C * ................ 542,264 25,361,687
Retail - Discretionary — 8.7%
Lowe’s Companies, INC. ...c.coevevevevrvveennieenricecnnee 131,000 29,064,970
O’Reilly Automotive, Inc. * 765,000 68,949,450
98,014,420
Wholesale - Discretionary — 4.9%
Copart, INC. # ..o 1,130,000 55,449,100
Energy — 2.3%
Oil & Gas Producers — 2.3%
Expand Energy Corporation ............cccceceeeeenencnuennene. 220,000 25,726,800
Financials — 0.9 %
Insurance — 0.9%
Chubb Ltd. ...ooveevieeeeeeceeeeeeeeece e 35,000 10,140,200
Health Care — 4.1%
Biotech & Pharma — 1.4%
Z0EHS, INC. oo 100,000 15,595,000
Health Care Facilities & Services — 2.7%
Chemed Corporation ..........cccceceeeeveneeereneereneeenenees 29,000 14,120,970
IQVIA Holdings, INC. * ...coveveveiereieiereieieieieieeeieienenes 106,000 16,704,540
30,825,510
Industrials — 16.4 %
Aerospace & Defense — 6.4%
HEICO Corporation - Class A .......cccceereerenieenienen. 278,590 72,085,163
Commercial Support Services — 8.1%
API Group Corporation * .........c.ccceeeerveererereenennenes 1,795,000 91,634,750
Industrial Support Services — 1.9%
WatSCO, INC. evvvieeiiieccec e 50,000 22,081,000
Materials — 3.7 %
Containers & Packaging — 3.7%
AptarGroup, INC. ...c..eeceviveeininiiieieccecreeeen 270,000 42,236,100




AVE MARIA GROWTH FUND
SCHEDULE OF INVESTMENTS
(Continued)

COMMON STOCKS — 97.2% (Continued) Shares Fair Value
Real Estate — 3.6 %
Real Estate Owners & Developers — 0.5%
Texas Pacific Land Corporation .........c..ccccceveeveennnnee 6,000 | $ 6,338,340
REITs — 3.1%
SBA Communications Corporation - Class A ........... 149,000 34,991,160
Technology — 48.8 %
Semiconductors — 21.6%
NVIDIA COrporation ............ceceeeeeeeeeerereeerereeenernenas 620,000 97,953,800
Rambus, Inc. * .....cccovveniinne 380,337 24,349,175
Silicon Laboratories, Inc. * 192,790 28,409,534
Silicon Motion Technology Corporation - ADR ....... 220,000 16,537,400
Taiwan Semiconductor Manufacturing Company
Ltd. - ADR oo 123,000 27,858,270
Texas Instruments, INC. ....cocoevvvviiviiiiieiceieceeeeeeeee 240,000 49,828,800
244,936,979
Software — 9.0%
ANSYS, INC. # oo 40,000 14,048,800
BlackLine, Inc. * 590,000 33,405,800
Roper Technologies, Inc. .......cccceveveeineneiinirieene 96,500 54,700,060
102,154,660
Technology Services — 18.2%
Accenture plc - Class A - ADR ......ccccovveenneencnnnee 119,000 35,567,910
Broadridge Financial Solutions, Inc. ........ccoccoeennnee. 97,000 23,573,910
Mastercard, Inc. - ClasS A .....c.oovvveevieeieeieceeereeereenee, 142,000 79,795,480
Moody’s COrpOTaAtion ..........cceeeveeverereeuererereerenereenenenes 35,000 17,555,650
S&P Global, INC. ...cvoovevveviiericreeeeeeeeeeeeeereeerene 96,000 50,619,840
207,112,790
Total Common Stocks (Cost $550,770,220) ........c.co........ $1,102,813,159




AVE MARIA GROWTH FUND
SCHEDULE OF INVESTMENTS
(Continued)

MONEY MARKET FUNDS — 3.0% Shares Fair Value

Federated Hermes Government Obligations Tax-Managed
Fund - Institutional Shares, 4.13% @

(Cost $33,702,742) ..vererrerrieirieireeiseesee e 33,702,742 | $§ 33,702,742
Total Investments at Fair Value — 100.2 %

(Cost $584,472,962) ...ovuueeerrierricireeirieiseereeeseeeeiene $1,136,515,901
Liabilities in Excess of Other Assets — (0.2%) ............. (2,000,664)
Net Assets — 100.0% ..........ccovveveeuereeeierereeeieieieeceaenes $1,134,515,237

ADR - American Depositary Receipt.

*  Non-income producing security.

@ The rate shown is the 7-day effective yield as of June 30, 2025.
See notes to financial statements.




AVE MARIA RISING DIVIDEND FUND

SCHEDULE OF INVESTMENTS
June 30, 2025 (Unaudited)

COMMON STOCKS — 97.8% Shares Fair Value
Communications — 2.1%
Internet Media & Services — 2.1%
Booking Holdings, INC. .....ccoovvveueenireeiriecneeces 4,000 | $ 23,156,960
Consumer Discretionary — 11.4%
Home & Office Products — 0.4%
SharkNinja, InC. * ...ccooviveiiiniinncreeeecene 40,000 3,959,600
Retail - Discretionary — 11.0%
Genuine Parts Company ........ 300,000 36,393,000
Lowe’s Companies, Inc. ........ 135,000 29,952,450
TJX Companies, Inc. (The) .... 260,000 32,107,400
Tractor Supply Company ...........ccccccccueeeicecinccnns 397,500 20,976,075
119,428,925
Consumer Staples — 3.0%
Beverages — 3.0%
Coca-Cola Europacific Partners plc .......ccccoeveennnee. 350,000 32,452,000
Energy — 5.6 %
Oil & Gas Producers — 5.6%
Chevron COrporation ............ceeceeeeveeeerereeerereeenennenes 200,000 28,638,000
Diamondback Energy, Inc. ......c.cccoeeennecnnccnnnnee 230,000 31,602,000
60,240,000
Financials — 14.1%
Asset Management — 1.4%
Brookfield Corporation ............c.ceceveeeveneerenencnuenn. 250,000 15,462,500
Banking — 2.4%
Truist Financial Corporation ............c.cccceceeeccencnnes 600,000 25,794,000
Insurance — 7.7%
Brown & Brown, INC. ......cccooevvveviiiiiiiiiieceeeee 352,000 39,026,240
Chubb Ltd. ...coveevieeiereeeeeeceeeeeee e 155,000 44,906,600
83,932,840
Specialty Finance — 2.6%
Fidelity National Financial, Inc. ........cccccoveeninuenenne. 500,000 28,030,000
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AVE MARIA RISING DIVIDEND FUND

SCHEDULE OF INVESTMENTS
(Continued)

COMMON STOCKS — 97.8% (Continued) Shares Fair Value
Health Care — 5.9%
Biotech & Pharma — 1.2%
Z0CHS, INC. oottt enees 80,000 | $ 12,476,000
Health Care Facilities & Services — 4.7%
Chemed Corporation ..........ccccoceeeeereeereneereneeesenens 70,000 34,085,100
Quest Diagnostics, INC. .....cccovveeveniveenvecnreeeee 95,000 17,064,850
51,149,950
Industrials — 16.5%
Aerospace & Defense — 9.1%
HEICO Corporation - Class A .....cccccecevvvveerrerenennnee 137,120 35,479,800
L3Harris Technologies, Inc. .......ccccceoeviveeenireeninnnnee 130,000 32,609,200
Lockheed Martin COrporation ...........c.ceceeeerereerecnnenes 65,000 30,104,100
98,193,100
Electrical Equipment — 2.1%
A.O. Smith COrporation ...........ccceeeveveerrreeerereenennenes 350,000 22,949,500
Industrial Support Services — 5.3%
Fastenal Company 900,000 37,800,000
WatSCO, INC. cvveevieeeeeeeeeeeeeee e 45,000 19,872,900
57,672,900
Materials — 3.1%
Construction Materials — 3.1%
Carlisle Companies, InC. .......ccccceveveireneienieeeee 90,000 33,606,000
Real Estate — 7.8 %
Real Estate Owners & Developers — 5.4%
Texas Pacific Land Corporation ........c..c.cccceeveeenneneee 55,000 58,101,450
REITs — 2.4%
SBA Communications Corporation - Class A ........... 110,000 25,832,400
Technology — 28.3%
Semiconductors — 3.8%
Texas Instruments, INC. ....cooeevevviiviiiiiieeieceeeeeeee 200,000 41,524,000
Software — 5.1%
ANSYS, INC. # oo 70,000 24,585,400
Roper Technologies, InC. ........ccccoeveeenreenveecnes 55,000 31,176,200
55,761,600

1




AVE MARIA RISING DIVIDEND FUND

SCHEDULE OF INVESTMENTS
(Continued)

COMMON STOCKS — 97.8% (Continued) Shares Fair Value
Technology — 28.3% (Continued)
Technology Services — 19.4%
Accenture plc - Class A - ADR .......ccccovveenveenee 121,500 | $ 36,315,135
Broadridge Financial Solutions, Inc. .......cccccoeeenenee 150,000 36,454,500
CDW COTporation ........coeceereeeeveeriereenesuerereseeeennenes 130,000 23,216,700
Mastercard, Inc. - Class A 75,000 42,145,500
Moody’s Corporation ............. 80,000 40,127,200
S&P Global, INC. ..oovveeveeiceiciceeeeeeeeeeee e 60,000 31,637,400
209,896,435
Total Common Stocks (Cost $640,558,975) .....ccccvveenne. $1,059,620,160

MONEY MARKET FUNDS — 2.2% Shares Fair Value
Federated Hermes Government Obligations Tax-Managed

Fund - Institutional Shares, 4.13% ©

(COst $23,802,471) .euveeeereeeieieseeeeerr e eens 23,862,471 | $ 23,862,471

Total Investments at Fair Value — 100.0 %
(Cost $664,421,446) ...

Other Assets in Excess of Liabilities — 0.0% ®............

Net AsSets — 100.0T0 ..........oooveeeeeeeeeeeieeeeeeeeeeeeeereeens

ADR - American Depositary Receipt.

*  Non-income producing security.

@ The rate shown is the 7-day effective yield as of June 30, 2025.
®  Percentage rounds to less than 0.1%.

See notes to financial statements.

12

$1,083,482,631

536,247

$1,084,018,878



AVE MARIA WORLD EQUITY FUND
SCHEDULE OF INVESTMENTS
June 30, 2025 (Unaudited)

COMMON STOCKS — 98.5% Shares Fair Value
Communications — 4.8 %
Entertainment Content — 2.5%
Nintendo Company Ltd. ........cccceeernrerinneenreenes 34,700 $ 3,331,704
Internet Media & Services — 2.3%
eDreams ODIGEO S.A. * ...ccoovoieeceeeeeeeeeeee 329,450 3,017,893
Consumer Discretionary — 11.8%
Home & Office Products — 3.8%
SharkNinja, InC. * ...ccovveiriireeieeeeee e 50,700 5,018,793
Leisure Facilities & Services — 2.4%
Alsea S.A.B.de C.V. * 685,920 1,867,628
GIEgES PIC vviiieiieieieee e 47,400 1,249,856
Lucky Strike Entertainment Corporation - Class A ... 9,870 90,113
3,207,597
Leisure Products — 1.0%
MIPS AB ..ot 27,800 1,303,063
Retail - Discretionary — 4.6%
Auto Partner S.A. ..o 446,506 2,553,517
B & M European Value Retail S.A. .......cccccovveeennnnee 444,000 1,653,590
KeePer Technical Laboratory Company, Ltd. ........... 71,900 1,766,916
5,974,023
Consumer Staples — 3.3%
Beverages — 2.2%
Coca-Cola Europacific Partners plc .........c.cocveuerennenee 30,300 2,809,416
Food — 1.1%
Simply Good Foods Company (The) * ........cccceevrueee 46,400 1,465,776
Energy — 6.2%
Oil & Gas Producers — 6.2%
Canadian Natural Resources Ltd. ........ccccccoeevvevnrennne 79,800 2,508,199
ConocoPhillips 18,800 1,687,112
Diamondback Energy, Inc. ........cccoeveenreennccnnnnee 15,100 2,074,740
Exxon Mobil Corporation ..........ccceceeeveneeneneeenennns 16,857 1,817,185
8,087,236
Financials — 9.2 %
Banking — 2.9%
HDFC Bank Ltd. - ADR .....ccoeoveierececececeeeeerene, 50,050 3,837,334
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AVE MARIA WORLD EQUITY FUND
SCHEDULE OF INVESTMENTS

(Continued)
COMMON STOCKS — 98.5% (Continued) Shares Fair Value
Financials — 9.2% (Continued)
Institutional Financial Services — 2.0%
Nu Holdings Ltd. - Class A * ....ccccoovrerinreenreene 184,500 | $ 2,531,340
Insurance — 4.3%
(0311010] o0 157 KOS 8,750 2,535,050
F&G Annuities & Life, InC. .....ocovovvvvviiviiiiiiecnen. 96,384 3,082,360
5,617,410
Health Care — 6.7 %
Health Care Facilities & Services — 0.5%
IQVIA Holdings, Inc. * ....ccoooveiiinrcinrecrneecnee 4,290 676,061
Medical Equipment & Devices — 6.2%
ALCON, INC. oo 25,500 2,251,140
Mirion Technologies, Inc. * ... 129,300 2,783,829
Stevanato Group S.p.A. .o 126,281 3,085,045
8,120,014
Industrials — 23.7 %
Aerospace & Defense — 1.6%
Howmet Aerospace, INC. ......cocevevvveennecnnccncnnnee 11,500 2,140,495
Commercial Services — 2.3%
Karo0000 Ltd. .....cccooevviviiiiiiiiieeeceeeeeeeeeene 60,566 2,966,523
Commercial Support Services — 6.5%
Edenred SE .......oovvovieieeeeceeeeeeeeeeee s 70,500 2,190,108
Franchise Brands plc .......cocoecevveinnncncnnccnnecene 484,063 993,321
GFL Environmental, INC. ......cccccovvvvivvviiiiiiiiiiecieeene 106,300 5,363,898
8,547,327
Diversified Industrials — 4.3%
Eaton Corporation plC ........cccccevevernereenrnveeneneerenene 15,700 5,604,743
Electrical Equipment — 3.2%
Hammond Power Solutions, Inc. - Class A ............... 40,700 3,748,963
TE Connectivity plc ....ccoeeeeenieieenieineneeneeeeseee 3,000 506,010
4,254,973
Engineering & Construction — 2.7%
Comfort Systems USA, Inc. .....ccoevvvveenneenneccnnee 6,600 3,538,986
Machinery — 1.2%
ITOCHU Corporation ...........ceceeeeevevererereererereeenernene 29,700 1,554,993
Transportation & Logistics — 1.9%
INPOSE S.A. # oo 146,300 2,435,062




AVE MARIA WORLD EQUITY FUND

SCHEDULE OF INVESTMENTS
(Continued)

COMMON STOCKS — 98.5% (Continued) Shares Fair Value
Materials — 4.0 %
Chemicals — 1.0%
Shin-Etsu Chemical Company Ltd. .........coceverinernnee 41,700 | $ 1,376,797
Construction Materials — 1.9%
SigMaROC PIC # ..o 1,642,239 2,426,812
Metals & Mining — 1.1%
Mader Group Ltd. ....ccccvvveenneiiiniicenicenneeceee 318,087 1,409,113
Real Estate — 1.0%
Real Estate Services — 1.0%
FirstService Corporation ............ceceeeeereneereneeennennns 7,500 1,309,650
Technology — 25.0%
IT Services — 3.4%
StoneCo Ltd. - Class A * .....ocvevvevrevreereerecreeeeeeneenens 276,200 4,430,248
Semiconductors — 5.1%
ASML Holding N.V. ..o 2,500 2,003,655
Taiwan Semiconductor Manufacturing Company
Ltd. - ADR oo 21,000 4,756,290
6,759,945
Software — 7.8%
OBIC Business Consultants Company Ltd. ............... 30,600 1,810,385
SAP SE ..ot 22,000 6,728,198
Sapiens International Corporation N.V. .......ccccceueueee 56,452 1,651,221
10,189,804
Technology Services — 8.7%
Accenture plc - Class A - ADR .......ccccovveenneencnnnee 7,900 2,361,231
Mastercard, Inc. - Class A .......... 10,000 5,619,400
S&P Global, Inc. .................... 6,400 3,374,656
11,355,287
Utilities — 2.8%
Gas & Water Utilities — 2.8%
Cia de Saneamento Basico do Estado de Sao Paulo -
ADR oo 104,000 2,284,880
Secure Waste Infrastructure Corporation ................... 116,550 1,332,650
3,617,530

Total Common Stocks (Cost $84,184,178) ..............
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$ 128,915,948




AVE MARIA WORLD EQUITY FUND

SCHEDULE OF INVESTMENTS
(Continued)

MONEY MARKET FUNDS — 1.7% Shares Fair Value
Federated Hermes Government Obligations Tax-Managed

Fund - Institutional Shares, 4.13% @

(CoSt $2,261,771) ceuvreiicircireireciseeeeeieee e 2,261,771 | $ 2,261,771

Total Investments at Fair Value — 100.2%
(Cost $86,445,949) ......oveeivereeeeeeeeeeeeeeeeeeeeeeee e

Liabilities in Excess of Other Assets — (0.2%) .............

Net Assets — 100.0%0 ..........ccovveeeveeeeiiieeeeeeeeeeeeeens

ADR - American Depositary Receipt.
*  Non-income producing security.

@ The rate shown is the 7-day effective yield as of June 30, 2025.
See notes to financial statements.
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$ 131,177,719
(265,321)

$ 130,912,398




AVE MARIA WORLD EQUITY FUND
SUMMARY OF COMMON STOCKS BY COUNTRY
June 30, 2025 (Unaudited)

Country Value % of Net Assets

United States ** $ 33,369,506 25.5%
Canada ........ooveeeeeieeeeeeeeeeee, 14,263,360 10.9%
Japan 9,840,795 7.5%
Brazil 9,246,468 7.1%
United Kingdom 9,132,995 7.0%
Ireland .......cooevveeveieeeeeeeeeee 8,471,984 6.5%
Germany .........coeeeeveeererernererennenenes 6,728,198 5.1%
Poland .......ccooovvivieieeeeeeeeen 4,988,579 3.8%
Switzerland ........cccooooeeiiviiiienne 4,786,190 3.6%
TaAIWAN c.vecvveveecececeeeeeeeeeeeee 4,756,290 3.6%
India cooovveeviieieceeen 3,837,334 2.9%
Ttaly oo 3,085,045 2.4%
SPaIN e 3,017,893 2.3%
SINZAPOTE ...evrveveviiieiiiieieerieieieens 2,966,523 2.3%
France ......cccooeeveeeveeeecieceeeeee 2,190,108 1.7%
Netherlands ........cccoeevevvvviiveeinnenn, 2,003,655 1.5%
A (55 (o7 T 1,867,628 1.4%
ISrael ..ooveeeeeieeeeeececece, 1,651,221 1.3%
AuStralia .......occoeeeevevevveeniiiereerenn 1,409,113 1.1%
SWEAEN . 1,303,063 1.0%

$ 128,915,948 98.5%

*% Includes any company deemed to be a “non-U.S. company” as defined in the Fund’s prospectus. According to
the Fund’s Prospectus, a “non-U.S. company” is one that is headquartered outside of the United States or has
50% of its revenue or operations outside of the United States during its most recent fiscal year, at the time of
purchase.

See notes to financial statements.

17



AVE MARIA GROWTH FOCUSED FUND

SCHEDULE OF INVESTMENTS
June 30, 2025 (Unaudited)

COMMON STOCKS —100.3% Shares Fair Value
Communications — 21.8%
Internet Media & Services — 17.9%
eDreams ODIGEO S.A. * ...cooovovieeveeeeeceeeeeeeerne 1,313,620 | $ 12,033,282
Telecommunications — 3.9%
DigitalBridge Group, Inc. .....cccccoveveeinenninieee 256,527 2,655,055
Consumer Discretionary — 2.1%
Apparel & Textile Products — 2.1%
Hermes International SCA .........cccooevvvviveiiiieeieene 508 1,377,335
Financials — 20.3%
Asset Management — 20.3%
Apollo Global Management, Inc. ........cccocecevveeennnee 22,281 3,161,005
Brookfield Corporation ............ccceceveeeeveneeneneeennenn. 84,720 5,239,932
Brookfield Wealth Solutions Ltd. * ...........cccveveneee. 84,720 5,234,002
13,634,939
Health Care — 3.8%
Health Care Facilities & Services — 3.8%
Chemed COrporation ...........c.ceeeeeeveveeenrruererereerenennene 5,284 2,572,938
Industrials — 29.6 %
Commercial Support Services — 29.6%
API Group Corporation * ...........ceceveeeeeneereneeenenens 288,209 14,713,069
GFL Environmental, INC. .....c..cccooovivieviiiiiiieeenne 103,422 5,218,674
_ 19,931,743
Materials — 6.7 %
Construction Materials — 6.7%
SigmaRoC PIC # ..oovvieiiiciiiicicec e 3,070,477 4,537,385
Real Estate — 6.9%
Multi-Asset Class Owners & Developers — 5.4%
Landbridge Company, LLC - Class A .......cccccceeuenee. 54,214 3,663,782
Real Estate Owners & Developers — 1.5%
Texas Pacific Land Corporation .........c..ccccceveverennnnee 953 1,006,740
Technology — 3.7 %
Semiconductors — 3.5%
NVIDIA COrporation ..........cccceveeverereerererrnuerenereerenens 14,865 2,348,521
Software — 0.2%
CIrata PIC * .voiieiierieic e 352,700 144,025
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AVE MARIA GROWTH FOCUSED FUND

SCHEDULE OF INVESTMENTS
(Continued)

COMMON STOCKS — 100.3% (Continued) Shares Fair Value
Utilities — 5.4%
Gas & Water Utilities — 5.4%

Secure Waste Infrastructure Corporation ................... 314,511 $ 3,596,167
Total Common Stocks (Cost $38,980,506) .............c......... $ 67,501,912
MONEY MARKET FUNDS — 0.1% Shares Fair Value
Federated Hermes Government Obligations Tax-Managed

Fund - Institutional Shares, 4.13% @
(COSE $56,898) ...ttt 56,898 | $ 56,898

Total Investments at Fair Value — 100.4%
(Cost $39,037,404) ..o

Liabilities in Excess of Other Assets — (0.4%) .............

Net Assets — 100.0%0 ..........c.ccoeveereeereireiriereeeeeereereerens

*  Non-income producing security.
@ The rate shown is the 7-day effective yield as of June 30, 2025.
See notes to financial statements.

$ 67,558,810
(243,078)

$ 67,315,732




AVE MARIA BOND FUND
SCHEDULE OF INVESTMENTS
June 30, 2025 (Unaudited)

U.S. GOVERNMENT & AGENCIES — 28.1% Par Value Fair Value
U.S. Treasury Inflation-Protected Notes — 5.4% @
0.625%, due 01/15/26 $ 6,749,700 | $ 6,712,657
2.000%, due 01/15/26 4,848,330 4,856,762
0.125%, due 04/15/26 6,115,550 6,047,714
0.375%, due 01/15/27 5,178,732 5,107,676
0.375%, due 07/15/27 8,523,255 8,407,776
0.500%, due 01/15/28 6,501,950 6,380,792
0.750%, due 07/15/28 3,194,625 3,155,618
40,668,995
U.S. Treasury Notes — 22.7%
0.250%, due 10/31/25 10,000,000 9,866,602
4.500%, due 11/15/25 10,000,000 10,005,176
4.250%, due 01/31/26 10,000,000 9,999,316
4.125%, due 09/30/27 10,000,000 10,089,844
4.000%, due 02/29/28 10,000,000 10,074,609
4.125%, due 07/31/28 10,000,000 10,119,141
1.250%, due 09/30/28 10,000,000 9,249,609
3.250%, due 06/30/29 10,000,000 9,816,016
4.250%, due 06/30/29 10,000,000 10,183,984
4.000%, due 10/31/29 10,000,000 10,094,141
4.000%, due 02/28/30 10,000,000 10,095,703
3.750%, due 05/31/30 10,000,000 9,976,563
4.625%, due 09/30/30 10,000,000 10,374,609
4.125%, due 07/31/31 10,000,000 10,113,672
4.375%, due 01/31/32 10,000,000 10,237,109
4.125%, due 11/15/32 10,000,000 10,069,141
4.500%, due 11/15/33 10,000,000 10,273,047
170,638,282

Total U.S. Government & Agencies
(CoSt $211,506,277) cevevvrreerierererererereieieieeeeisisesesesenanes

$ 211,307,277

CORPORATE BONDS — 48.7 % Par Value Fair Value
Communications — 1.5%
Electronic Arts, Inc., 4.800%, due 03/01/26 .................. $ 5,500,000 | $ 5,503,365
Electronic Arts, Inc., 1.850%, due 02/15/31 .................. 6,486,000 5,632,239
11,135,604
Consumer Discretionary — 7.7 %
Genuine Parts Company, 1.875%, due 11/01/30 ........... 2,429,000 2,093,298
Genuine Parts Company, 6.875%, due 11/01/33 ........... 1,140,000 1,265,893
Lowe’s Companies, Inc., 3.375%, due 09/15/25 ........... 1,500,000 1,495,702
Lowe’s Companies, Inc., 2.500%, due 04/15/26 ........... 3,000,000 2,955,134
Lowe’s Companies, Inc., 3.100%, due 05/03/27 ........... 9,050,000 8,874,489
Lowe’s Companies, Inc., 1.300%, due 04/15/28 ........... 400,000 370,053
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AVE MARIA BOND FUND
SCHEDULE OF INVESTMENTS
(Continued)

CORPORATE BONDS — 48.7 % (Continued) Par Value Fair Value
Consumer Discretionary — 7.7 % (Continued)
Lowe’s Companies, Inc., 1.700%, due 10/15/30 ........... $ 925,000 | $ 803,994
Lowe’s Companies, Inc., 3.750%, due 04/01/32 ........... 4,000,000 3,773,570
O’Reilly Automotive, Inc., 3.900%, due 06/01/29 ........ 2,767,000 2,718,303
O’Reilly Automotive, Inc., 4.200%, due 04/01/30 ........ 400,000 395,920
O’Reilly Automotive, Inc., 4.700%, due 06/15/32 ........ 8,150,000 8,092,804
Ross Stores, Inc., 0.875%, due 04/15/26 .........coceuven... 5,255,000 5,104,867
Ross Stores, Inc., 4.700%, due 04/15/27 ......coeuveueeue... 1,300,000 1,300,286
Ross Stores, Inc., 1.875%, due 04/15/31 ........ccuvevvne. 2,165,000 1,854,088
TJX Companies, Inc. (The), 2.250%, due 09/15/26 ...... 3,226,000 3,159,508
TJX Companies, Inc. (The), 1.150%, due 05/15/28 ...... 3,276,000 3,025,993
TJX Companies, Inc. (The), 3.875%, due 04/15/30 ...... 2,902,000 2,862,607
TJX Companies, Inc. (The), 1.600%, due 05/15/31 ...... 5,263,000 4,543,626
Tractor Supply Company, 1.750%, due 11/01/30 .......... 1,525,000 1,322,094
Tractor Supply Company, 5.250%, due 05/15/33 .......... 1,600,000 1,633,596
57,645,825
Consumer Staples — 6.8 %
Coca-Cola Company (The), 1.450%, due 06/01/27 ....... 5,452,000 5,202,946
Coca-Cola Company (The), 2.125%, due 09/06/29 ....... 1,550,000 1,438,616
Coca-Cola Company (The), 2.000%, due 03/05/31 ....... 1,250,000 1,111,095
Coca-Cola Company (The), 2.250%, due 01/05/32 ....... 450,000 398,242
Colgate-Palmolive Company, 3.100%, due 08/15/27 ... 5,000,000 4,917,493
Colgate-Palmolive Company, 3.250%, due 08/15/32 ... 2,750,000 2,552,922
Colgate-Palmolive Company, 4.600%, due 03/01/33 .... 2,720,000 2,746,637
Hershey Company (The), 3.200%, due 08/21/25 .......... 645,000 643,765
Hershey Company (The), 2.300%, due 08/15/26 .......... 2,000,000 1,961,708
Hershey Company (The), 4.250%, due 05/04/28 .......... 1,350,000 1,360,676
Hershey Company (The), 2.450%, due 11/15/29 .......... 4,875,000 4,535,406
Hormel Foods Corporation, 1.700%, due 06/03/28 ....... 1,850,000 1,729,210
Hormel Foods Corporation, 1.800%, due 06/11/30 ....... 5,100,000 4,533,027
J.M. Smucker Company (The), 3.375%, due 12/15/27 . 3,750,000 3,681,114
J.M. Smucker Company (The), 2.125%, due 03/15/32 . 1,450,000 1,229,525
Kimberly-Clark Corporation, 2.750%, due 02/15/26 ... 2,648,000 2,621,166
Kimberly-Clark Corporation, 1.050%, due 09/15/27 ... 1,900,000 1,785,323
Kimberly-Clark Corporation, 3.950%, due 11/01/28 .... 1,665,000 1,660,505
Kimberly-Clark Corporation, 3.200%, due 04/25/29 ... 1,397,000 1,354,929
Kimberly-Clark Corporation, 3.100%, due 03/26/30 .... 609,000 580,399
Kimberly-Clark Corporation, 2.000%, due 11/02/31 .... 5,530,000 4,875,787
Kimberly-Clark Corporation, 4.500%, due 02/16/33 ... 500,000 500,656
51,421,147
Energy — 2.4%
Chevron Corporation, 8.000%, due 04/01/27 ................ 2,600,000 2,771,058
Chevron Corporation, 1.995%, due 05/11/27 ................ 1,500,000 1,448,432
Chevron Corporation, 1.018%, due 08/12/27 ................ 1,150,000 1,081,222




AVE MARIA BOND FUND
SCHEDULE OF INVESTMENTS
(Continued)

CORPORATE BONDS — 48.7 % (Continued) Par Value Fair Value
Energy — 2.4% (Continued)
Chevron Corporation, 3.250%, due 10/15/29 ................ $ 7685000 | $ 7,453,158
Exxon Mobil Corporation, 2.440%, due 08/16/29 ......... 546,000 514,268
Exxon Mobil Corporation, 2.610%, due 10/15/30 ......... 180,000 166,526
Pioneer Natural Resources, 1.125%, due 01/15/26 ........ 2,578,000 2,532,996
Pioneer Natural Resources, 7.200%, due 01/15/28 ........ 1,936,000 2,073,065
Pioneer Natural Resources, 1.900%, due 08/15/30 ........ 530,000 469,634
18,510,359
Financials — 2.4 %
Chubb INA Holdings, Inc., 3.350%, due 05/03/26 ........ 650,000 644,968
Chubb INA Holdings, Inc., 1.375%, due 09/15/30 ........ 5,700,000 4,955,077
Chubb INA Holdings, Inc., 5.000%, due 03/15/34 ........ 6,600,000 6,724,132
PNC Financial Services Group, Inc. (The), 3.150%, due
O5/19727 e 400,000 392,402
PNC Financial Services Group, Inc. (The), 3.250%, due
O1/22/28 oot 4,380,000 4,272,393
Truist Financial Corporation, 2.250%, due 03/11/30 ... 900,000 810,103
17,799,075
Health Care — 1.4%
Stryker Corporation, 3.375%, due 11/01/25 .................. 1,026,000 1,021,846
Stryker Corporation, 3.500%, due 03/15/26 .................. 1,404,000 1,395,109
Stryker Corporation, 3.650%, due 03/07/28 .................. 500,000 493,504
Stryker Corporation, 4.850%, due 12/08/28 .................. 325,000 331,281
Stryker Corporation, 1.950%, due 06/15/30 .................. 3,795,000 3,384,366
Stryker Corporation, 4.625%, due 09/11/34 .................. 2,921,000 2,876,880
Zoetis Inc., 2.000%, due 05/15/30 ...coovvevvevvvreierrennne. 1,050,000 943,488
10,446,474
Industrials — 11.1%
Amphenol Corporation, 4.350%, due 06/01/29 ............. 5,950,000 5,976,543
Amphenol Corporation, 2.800%, due 02/15/30 ............. 2,000,000 1,875,387
Amphenol Corporation, 2.200%, due 09/15/31 ............. 6,460,000 5,655,084
Cintas Corporation, 4.000%, due 05/01/32 .................... 1,874,000 1,811,985
Honeywell International, Inc., 1.100%, due 03/01/27 ... 650,000 619,012
Honeywell International, Inc., 4.950%, due 02/15/28 ... 870,000 888,722
Honeywell International, Inc., 2.700%, due 08/15/29 ... 650,000 613,142
Honeywell International, Inc., 1.750%, due 09/01/31 ... 600,000 512,164
Honeywell International, Inc., 4.950%, due 09/01/31 ... 4,165,000 4,277,718
Honeywell International, Inc., 4.750%, due 02/01/32 ... 5,000,000 5,045,814
Honeywell International, Inc., 5.000%, due 02/15/33 ... 3,512,000 3,569,060
Honeywell International, Inc., 4.500%, due 01/15/34 ... 1,930,000 1,891,028
Hubbell, Inc., 3.150%, due 08/15/27 .....covevvevveveerrennneen 5,632,000 5,496,325
Hubbell, Inc., 2.300%, due 03/15/31 ...coovvevevevercrrnnne. 1,270,000 1,122,442
Illinois Tool Works, Inc., 2.650%, due 11/15/26 ........... 10,601,000 10,413,041
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AVE MARIA BOND FUND
SCHEDULE OF INVESTMENTS
(Continued)

CORPORATE BONDS — 48.7 % (Continued) Par Value Fair Value
Industrials — 11.1% (Continued)
L3Harris Technologies, Inc., 5.050%, due 06/01/29 ..... $ 1,500,000 | $ 1,534,539
L3Harris Technologies, Inc., 1.800%, due 01/15/31 ..... 4,809,000 4,157,438
L3Harris Technologies, Inc., 5.250%, due 06/01/31 ..... 1,147,000 1,182,933
L3Harris Technologies, Inc., 5.400%, due 07/31/33 ..... 5,147,000 5,290,102
L3Harris Technologies, Inc., 5.350%, due 06/01/34 ..... 900,000 919,935
Lockheed Martin Corporation, 3.550%, due 01/15/26 .. 3,848,000 3,835,190
Lockheed Martin Corporation, 5.100%, due 11/15/27 .. 3,057,000 3,133,756
Lockheed Martin Corporation, 4.450%, due 05/15/28 .. 1,000,000 1,011,228
Lockheed Martin Corporation, 1.850%, due 06/15/30 .. 1,000,000 889,399
Lockheed Martin Corporation, 5.250%, due 01/15/33 .. 2,560,000 2,650,266
Lockheed Martin Corporation, 4.750%, due 02/15/34 ....... 650,000 646,325
PACCAR Financial Corporation, 1.100%, due 05/11/26 .. 835,000 813,343
PACCAR Financial Corporation, 2.000%, due 02/04/27 .. 500,000 484,749
PACCAR Financial Corporation, 4.600%, due 01/10/28 .. 1,050,000 1,063,424
United Parcel Service, Inc., 2.400%, due 11/15/26 ....... 1,869,000 1,826,127
United Parcel Service, Inc., 4.450%, due 04/01/30 ....... 740,000 748,592
United Parcel Service, Inc., 5.150%, due 05/22/34 ....... 3,650,000 3,740,263
83,695,076
Materials — 2.8 %
Carlisle Companies, Inc., 2.200%, due 03/01/32 ........... 6,550,000 5,536,483
Ecolab, Inc., 2.700%, due 11/01/26 ........ccoevvveevecrennne. 6,438,000 6,313,718
Ecolab, Inc., 4.800%, due 03/24/30 .....cccovvvvveevvecrernne. 1,745,000 1,787,559
Ecolab, Inc., 1.300%, due 01/30/31 .....cocevvvvereeierenrnne. 2,705,000 2,299,303
Ecolab, Inc., 2.125%, due 02/01/32 .....ccovvveveeeerererenns 4,228,000 3,648,863
RPM International, Inc., 3.750%, due 03/15/27 ............ 1,250,000 1,234,452
20,820,378
Technology — 12.6 %
Analog Devices, Inc., 2.100%, due 10/01/31 ................ 3,450,000 3,010,485
Analog Devices, Inc., 5.050%, due 04/01/34 ................ 4,230,000 4,336,146
Broadridge Financial Solutions, Inc., 3.400%, due
06/27126 .o 600,000 592,773
Broadridge Financial Solutions, Inc., 2.900%, due
12701729 e 6,800,000 6,368,101
Broadridge Financial Solutions, Inc., 2.600%, due
05/01731 oot 5,319,000 4,740,890
Cisco Systems, Inc., 2.950%, due 02/28/26 ................... 2,770,000 2,743,737
Cisco Systems, Inc., 2.500%, due 09/20/26 ................... 3,080,000 3,025,571
Mastercard, Inc., 2.950%, due 11/21/26 ......ccccoveueene.. 2,000,000 1,971,367
Mastercard, Inc., 3.300%, due 03/26/27 .......ccouuuveu..... 2,150,000 2,126,730
Mastercard, Inc., 3.500%, due 02/26/28 ........ccveeuvene.e. 450,000 444,384
Mastercard, Inc., 3.350%, due 03/26/30 .......cccoeuven...... 1,500,000 1,446,759
Mastercard, Inc., 2.000%, due 11/18/31 .....ccccovveuvennnn. 6,217,000 5,417,402
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AVE MARIA BOND FUND
SCHEDULE OF INVESTMENTS
(Continued)

CORPORATE BONDS — 48.7 % (Continued) Par Value Fair Value
Technology — 12.6 % (Continued)

Mastercard, Inc., 4.850%, due 03/09/33 ......ccccovvevvennne $ 4,100,000 $ 4,179,054
Mastercard, Inc., 4.875%, due 05/09/34 ........ocoveeveene... 2,500,000 2,526,320
Moody’s Corporation, 3.250%, due 01/15/28 ............... 4,706,000 4,608,988
Moody’s Corporation, 4.250%, due 02/01/29 ............... 5,289,000 5,286,771
Moody’s Corporation, 4.250%, due 08/08/32 ............... 2,853,000 2,787,669
S&P Global, Inc., 2.950%, due 01/22/27 .....cocevevvevvenne. 3,675,000 3,611,740
S&P Global, Inc., 2.450%, due 03/01/27 .....covvvevenennene 3,000,000 2,919,060
S&P Global, Inc., 4.750%, due 08/01/28 .........ccovevennene 1,115,000 1,130,609
S&P Global, Inc., 4.250%, due 05/01/29 ........cocveuee. 427,000 426,699
S&P Global, Inc., 2.500%, due 12/01/29 ........cccveuee.. 700,000 650,635
S&P Global, Inc., 1.250%, due 08/15/30 .....c..coevveueeee. 2,600,000 2,238,867
S&P Global, Inc., 2.900%, due 03/01/32 .....ccccovvvvenennee. 2,200,000 2,000,451
S&P Global, Inc., 5.250%, due 09/15/33 .....c.ccovevvervenene 2,213,000 2,298,825
Texas Instruments, Inc., 1.750%, due 05/04/30 ............. 380,000 338,655
Texas Instruments, Inc., 4.500%, due 05/23/30 ............. 3,000,000 3,031,624
Texas Instruments, Inc., 1.900%, due 09/15/31 ............. 2,000,000 1,743,370
Texas Instruments, Inc., 3.650%, due 08/16/32 ............. 1,293,000 1,224,583
Texas Instruments, Inc., 4.900%, due 03/14/33 ............. 1,400,000 1,434,445
Texas Instruments, Inc., 4.850%, due 02/08/34 ............. 2,947,000 2,993,211
Visa, Inc., 3.150%, due 12/14/25 .....covvevveeeveereereenee. 3,905,000 3,882,572
Visa, Inc., 1.900%, due 04/15/27 ...ccovveveeeeeeeceennnnnn 3,854,000 3,720,639
Visa, Inc., 2.750%, due 09/15/27 ....ooeveeeeeerereereenenne. 6,051,000 5,905,230

95,164,362

Total Corporate Bonds (Cost $364,391,313) ..................

$ 366,638,300

COMMON STOCKS — 16.4% Shares Fair Value
Consumer Discretionary — 1.2%
Retail - Discretionary — 1.2%
Genuine Parts Company ..........cccoceeeenrreeenneencnnenes 77,000 | $ 9,340,870
Consumer Staples — 1.9%
Beverages — 1.9%
Coca-Cola Europacific Partners plc .........cccecveueeneenee 150,000 13,908,000
Energy — 2.9%
Oil & Gas Producers — 2.9%
Chevron Corporation 50,000 7,159,500
Diamondback Energy, Inc. ......c.ccoeeevneennccnnnnee 45,200 6,210,480
Exxon Mobil Corporation 80,000 8,624,000
21,993,980
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AVE MARIA BOND FUND
SCHEDULE OF INVESTMENTS
(Continued)

COMMON STOCKS — 16.4% (Continued) Shares Fair Value
Financials — 2.5%
Banking — 1.3%
Truist Financial Corporation ............cccceeeerveeencnnnnes 225,000 | $ 9,672,750
Specialty Finance — 1.2%
Fidelity National Financial, Inc. .........cccccceoinennnnene. 165,000 9,249,900
Industrials — 3.7 %
Aerospace & Defense — 1.0%
Lockheed Martin Corporation ............ceccececeveereeenuene. 17,000 7,873,380
Industrial Support Services — 2.7%
Fastenal Company 212,000 8,904,000
WatSCO, INC. evveeeeiiciieeee e 25,000 11,040,500
19,944,500
Real Estate — 1.5%
Real Estate Owners & Developers — 1.0%
Texas Pacific Land Corporation .........c..cccccevevenennnnee 7,000 7,394,730
REITs — 0.5%
SBA Communications Corporation - Class A ........... 15,000 3,522,600
Technology — 2.7 %
Semiconductors — 1.3%
Texas Instruments, INC. ......coovvvevveveiiiiiiicceceeeenne 47,000 9,758,140
Technology Services — 1.4%
Western Union Company (The) ........ccceceevinennennene. 1,250,000 10,525,000

Total Common Stocks (Cost $82,171,161) ........c.cocuvue..
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AVE MARIA BOND FUND
SCHEDULE OF INVESTMENTS

(Continued)
MONEY MARKET FUNDS — 6.2% Shares Fair Value
Federated Hermes Government Obligations Tax-Managed
Fund - Institutional Shares, 4.13% ® .......cccccoovvvrrnrn. 36,468,801 | $ 36,468,801
Federated Hermes Treasury Obligations Fund -

Institutional Shares, 4.17% ® ........cooovvvoveecveeeeee. 10,547,449 10,547,449
Total Money Market Funds (Cost $47,016,250) ............ $ 47,016,250
Total Investments at Fair Value — 99.4%

(Cost $705,085,001) c.evevvrrererererererererereveeeeieeee e $ 748,145,677
Other Assets in Excess of Liabilities — 0.6% ................ 4,296,538
Net ASSets — 100.090 .......oveneeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeae $ 752,442,215

@ Interest rate for this investment is the stated rate. Interest payments are determined based on the inflation
adjusted principal.

® The rate shown is the 7-day effective yield as of June 30, 2025.
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AVE MARIA MUTUAL FUNDS
STATEMENTS OF ASSETS AND LIABILITIES
June 30, 2025 (Unaudited)

Ave Maria Ave Maria
Value Focused | Ave Maria Ave Maria Rising
Fund Value Fund | Growth Fund | Dividend Fund
ASSETS
Investment securities:
ALCOSE oo $ 73418921 | $352,120,167 | $584,472,962 | $664,421,446
At fair value (Note 1) ... $ 93,118,285 | $509,752,580 | $1,136,515901 | $1,083,482,631
Cash o — 38,760 — —
Receivable for capital shares sold . 415,822 190,482 169,365 2,443 431
Dividends receivable ..........cco.u..... 108,421 311,187 322,797 658,367
Tax reclaims receivable ................. — 15,572 139,352 105,371
Other aSSELS ....vvrvrvreveeresrersrererenns 26,292 31,244 37,742 38,880
TOTAL ASSETS ..o 93,668,820 510,339,825 1,137,185,157 | 1,086,728,680
LIABILITIES
Distributions payable ............c........ — — — 252,210
Payable for capital shares
redeemed .....o.eveveererrirrireierenens 205,477 2,361,668 559,931 349,497
Payable to Adviser (Note 2) .......... 182,982 926,722 1,988,718 1,989,918
Payable to administrator (Note 2) . 7,121 38,724 82,247 80,421
Other accrued expenses ................. 14,522 25,310 39,024 37,756
TOTAL LIABILITIES ............. 410,102 3,352,424 2,669,920 2,709,802
NET ASSETS ... $ 93,258,718 | $506,987,401 | $1,134,515237 | $1,084,018878
NET ASSETS CONSIST OF:
Paid-in capital ......ccccoeerevurernnee $ 72,665,789 | $336,221,765 | $582,404,072 | $656,906,130
Accumulated earnings .............. 20,592,929 170,765,636 552,111,165 427,112,748
NET ASSETS $ 93,258,718 | $506,987,401 | $1134,515237 | $1,084018878
Shares of beneficial interest
outstanding (unlimited
number of shares authorized,
N0 Par Value) .....covererrvereenens 1,694,554 18,074,641 22,254,735 46,187,682
Net asset value, offering price
and redemption price per
share (Note 1) ...coeevevrvennnn. $ 5503 | $ 2805 | $ 5098 | $ 23.47

See notes to financial statements.
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AVE MARIA MUTUAL FUNDS
STATEMENTS OF ASSETS AND LIABILITIES
June 30, 2025 (Unaudited) (Continued)

Ave Maria Ave Maria
World Growth Ave Maria
Equity Fund | Focused Fund | Bond Fund
ASSETS
Investment securities:
$ 86445949 | $ 39,037,404 | $705,085,001
$131,177,719 | $ 67,558,810 | $748,145,677
— 7,625 —
Receivable for capital shares Sold ..........cccocvereererennne 22,876 27,010 760,194
Dividends and interest receivable ..........ooovvererevennne. 170,693 21,659 4,986,917
Tax reclaims receivable .........ccoovvviviveeeeeireererenenee 63,851 — —
OFNET ASSELS .vvvevevrreeeerereieeeee et sere e rerenes 18,938 16,571 41,374
TOTAL ASSETS ...oooieeereerreeesesissessssesans 131,454,077 67,631,675 753,934,162
LIABILITIES
Distributions payable ............ccveereeveeermeceniererreerennennns — — 185,950
DUE€ t0 CUSLOAIAN ..o 1,468 — —
Payable for capital shares redeemed ...........cocoreererennne 51,031 34,327 754,980
Payable for investment securities purchased .............. 240,773 150,431 —
Payable to Adviser (NOe 2) .....oeeerreeereeemcereerecenerenee 223,610 114,493 463,590
Payable to administrator (NOte 2) .......cceeveererreererennae 9,578 4,975 48,681
Other accrued EXPENSES ......cereererrermermermecreerereuserennes 15,219 11,717 38,746
TOTAL LIABILITIES .....coovvivereiererinnirsiesenens 541,679 315,943 1,491,947
NET ASSETS ... $130,912,398 | $ 67,315,732 | $752,442,215
NET ASSETS CONSIST OF:
Paid-in capital ......o.ooveveeereereiecrecrere e $ 84,000439 | $ 45,784,738 | $709,187,064
Accumulated €arnings ..........oocveeveeeeeeereererrennerens 46,911,959 21,530,994 43,255,151
NET ASSETS $130,912,398 | $ 67,315,732 | $752,442,215
Shares of beneficial interest outstanding (unlimited
number of shares authorized, no par value) ....... 5,894,106 3,991,333 61,292,707
Net asset value, offering price and redemption
price per share (NOte 1) ....ceureereereererriereinrinns $ 2221 | $ 1687 | § 12.28

See notes to financial statements.
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AVE MARIA MUTUAL FUNDS
STATEMENTS OF OPERATIONS
For the Six Months Ended June 30, 2025 (Unaudited)

Ave Maria Ave Maria
Value Focused | Ave Maria Ave Maria Rising
Fund Value Fund | Growth Fund | Dividend Fund
INVESTMENT INCOME
Dividends ......cccooverrrirrirererenens $ 652489 | $ 2,616882 | $ 4368886 | $ 9,306,963
Tax reclaims received .............. — 21,156 — —
Foreign withholding taxes on
dividends ........coevrerrrirrrinnnns (6,004) (43,961) (73,282) (6,750)
TOTAL INVESTMENT
INCOME .......ccoovvrrernne 646,485 2,594,077 4,295,604 9,300,213
EXPENSES
Investment advisory fees
(NOEE 2) ovorverrrreererreenrrrranranes 297,198 1,813,699 3,999,913 4,011,705
Administration, accounting and
transfer agent fees (Note 2) .. 38,665 225,085 484,776 485,873
Trustees’ fees and expenses
(NOtE 2) v 5,618 36,071 80,863 82,299
Legal fees ......covmrvnevrnirrerererenne 24,627 24,627 24,627 24,627
Postage and supplies ........c..c.... 5,159 25,846 48,145 45,583
Registration and filing fees ....... 21,321 24,733 22,743 21,776
Custodian and bank service fees 4,381 14,021 31,856 28,505
Audit and tax services fees ....... 7,451 15,552 26,856 26,307
Advisory board fees and
expenses (NOte 2) ......cveueneee — 6,658 15,570 15,707
Insurance eXpense ..........coceenee 776 5,876 14,579 15,092
Shareholder reporting expenses 6,483 5,343 9,030 8,108
Compliance service fees
(NOEE 2) ovvvevrrererrernrriaeranes 586 3,315 7,218 7,151
Other eXpenses ..........ceveereeeenees 5,950 11,731 22,013 22,655
NET EXPENSES .......ccooevueu. 418,215 2,212,557 4,788,189 4,795,388
Previous investment advisory
fee reductions recouped by
the Adviser (Note 2) 63,028 — — —
TOTAL EXPENSES 481,243 2,212,557 4,788,189 4,795,388
NET INVESTMENT INCOME
165,242 381,520 (492,585) 4,504,825

See notes to financial statements.
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AVE MARIA MUTUAL FUNDS
STATEMENTS OF OPERATIONS
For the Six Months Ended June 30, 2025 (Unaudited) (Continued)

Ave Maria
Value Focused
Fund

Ave Maria
Value Fund

Ave Maria
Growth Fund

Ave Maria
Rising
Dividend Fund

REALIZED AND
UNREALIZED
GAINS (LOSSES) ON
INVESTMENTS AND
FOREIGN CURRENCIES
Net realized gains from
investment transactions
Net realized losses from foreign
currency transactions
(NOE 1) e,
Net change in unrealized
appreciation (depreciation)
ON INVESMENLS .....coovvrvrrenene

Net change in unrealized
appreciation (depreciation) on
foreign currency translation .....

NET REALIZED AND

UNREALIZED GAINS

ON INVESTMENTS AND

FOREIGN CURRENCIES ...

NET INCREASE IN NET
ASSETS RESULTING FROM
OPERATIONS .......cccooevmverinnee

See notes to financial statements.

$ 728323

171,754

$ 12,220,156

11,440,141

$ 562,399

(1,588)

79,610,386

$ 8,125,288

(27,535)

26,267,889

7,122

900,077

23,660,297

80,171,197

34,372,764

$ 1,065,319

$ 24,041,817

$ 79,678,612

$ 38,877,589
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AVE MARIA MUTUAL FUNDS
STATEMENTS OF OPERATIONS
For the Six Months Ended June 30, 2025 (Unaudited) (Continued)

Ave Maria Ave Maria
World Growth Ave Maria
Equity Fund Focused Fund Bond Fund
INVESTMENT INCOME
DiIvidends ........ooeveververerenreiereeeeeee s $ 1,026,573 $ 131,118 $ 3,000,159
Tax reclaims received ........oeveveevereeevererennen. 12,241 58 —
Foreign withholding taxes on dividends ......... (127,733) (12,906) —
TNEEIESE oot — — 10,577,930
TOTAL INVESTMENT INCOME ........... 911,081 118,270 13,578,089
EXPENSES
Investment advisory fees (NOte 2) .......c.covvrenee 439,800 222,791 894,008
Administration, accounting and transfer agent
fEeS (NOLE 2) vovevvecreeeeveeveeeeeveeeese e reaes 56,117 29,410 279,809
Trustees’ fees and expenses (Note 2) ...... 8,911 4,602 54,362
Legal fE€S ....cuvveueeerrerireircireieieciseineiees 24,627 24,627 24,627
Postage and supplies ............ 8,310 5,973 29,003
Registration and filing fees .............. 15,558 14,717 34,731
Custodian and bank service fees ...... 12,587 7,323 18,766
Audit and tax Services fees .........couvreverrnnen. 7,977 6,835 20,147
Advisory board fees and expenses (Note 2) ......... 1,674 830 10,061
INSUrance EXPense ........oceeeeeeeereereereereurennennens 1,858 986 9,249
Shareholder reporting expenses ... 3,917 3,202 5,910
Compliance service fees (Note 2) .. 802 416 4,886
Other eXpenses .........oceweeeereereunes 28,836 6,664 38,496
TOTAL EXPENSES .....cocoovvieeeeeereene 610,974 328,376 1,424,055
NET INVESTMENT INCOME (LOSS) ......... 300,107 (210,106) 12,154,034

See notes to financial statements.
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AVE MARIA MUTUAL FUNDS
STATEMENTS OF OPERATIONS
For the Six Months Ended June 30, 2025 (Unaudited) (Continued)

Ave Maria Ave Maria
World Growth Ave Maria
Equity Fund Focused Fund Bond Fund
REALIZED AND UNREALIZED GAINS
(LOSSES) ON INVESTMENTS
AND FOREIGN CURRENCIES
Net realized gains (losses) from investment
EFANSACHONS ..o eeeerereeeeee e $ 1,885,333 $ (6,660471) | $ 145
Net realized losses from foreign currency
transactions (Note 1) (8,932) (1,030) —
Net change in unrealized appreciation
(depreciation) on iNVeStMENtS ..........ccoeevee. 10,888,170 13,173,790 11,638,300
Net change in unrealized appreciation
(depreciation) on foreign currency translation 4,573 — —
NET REALIZED AND UNREALIZED
GAINS ON INVESTMENTS AND
FOREIGN CURRENCIES ..............cccccceceece. 12,769,144 6,512,289 11,638,445
NET INCREASE IN NET ASSETS
RESULTING FROM OPERATIONS ........ $ 13,069,251 $ 6,302,183 $ 23,792,479

See notes to financial statements.
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AVE MARIA VALUE FOCUSED FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Year
Ended Ended
June 30, 2025 December 31,
(Unaudited) 2024
FROM OPERATIONS
Net INVEStMENE INCOME ......uvevereeeieeeesieeeeee s $ 165,242 $ 216484
Net realized gains from investment tranSactions .............cc..eeeeeeerevenne 728,323 6,677,803
Net change in unrealized appreciation (depreciation) on
INVESTMENLS ..vovvoveeververeersereseessessseseesssessesssessessesesse s sssessesssesaens 171,754 4,674,466
Net increase in net assets resulting from Operations ................oe.evereene. 1,065,319 11,568,753
FROM DISTRIBUTIONS TO SHAREHOLDERS (Note 1) ........ — (6,894,355)
FROM CAPITAL SHARE TRANSACTIONS
Proceeds from shares Sold .........occevvevevveeieeeereeeeeeeeeeeereveve e 66,349,666 17,460,142
Reinvestment of distributions to shareholders ...........cccoveveviuennnne. — 6,565,207
Payments for shares redeemed .........cccvereevcreeecncneinencreinennens (26,718,355) (9,426,152)
Net increase in net assets from capital share transactions ................... 39,631,311 14,599,197
TOTAL INCREASE IN NET ASSETS ........cooooiieeeeeeae 40,696,630 19,273,595
NET ASSETS
Beginning of Period ..........cvcveveecreeeeeineineieieneeeeiscineesensenesenens 52,562,088 33,288,493
End Of PEIiOd ...oovvveeirieeciiireieie ettt seseeees $ 93,258,718 $ 52,562,088

SUMMARY OF CAPITAL SHARE ACTIVITY
SHAES SOI ..vuvveveeiciiieieicee e seseenes
Shares issued in reinvestment of distributions to shareholders .......
Shares redeemed ........cocevrererreirreieissse s ssssseenens
Net increase in shares outstanding ...........cceveveerrevreerernerierrenrenns
Shares outstanding, beginning of period ..........ceeveereererreeerreeneanes
Shares outstanding, end of Period ..........c.cveveueeeerierrirerrsererneneenes

See notes to financial statements.
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(478,127) (185,952)
697,742 235,588
996,812 761,224
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AVE MARIA VALUE FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Year
Ended Ended
June 30, 2025 December 31,
(Unaudited) 2024
FROM OPERATIONS
Net iNVEStMENt INCOME ..v.vvververrvrrisrisrienisessessssssssesssesssssssssnsens $ 381,520 $ 1,949,713
Net realized gains from investment transactions .............ccceveeeeeee. 12,220,156 34,971,325
Long-term capital gain distributions from regulated investment
COMPAIES uvvvevvererererersrsrsseseesessessessssesessessessesssssssssessessessessscsnees — 17
Net change in unrealized appreciation (depreciation) on
INVESTIMENLS ...vovoveveviiiiieeeeceeescseeesesesesesesesesesese st sesesssssessnennes 11,440,141 40,822,245
Net increase in net assets resulting from Operations .............coeeeeereenee 24,041,817 77,749,300
FROM DISTRIBUTIONS TO SHAREHOLDERS (Note 1) ........ — (36,308,430)
FROM CAPITAL SHARE TRANSACTIONS
Proceeds from shares Sold .........ccoevvevveviveeiveneeeceecee s 69,334,794 47,800,494
Reinvestment of distributions to shareholders — 34,632,053
Payments for shares redeemed ...........ccoevvereereuennee (32,594,007) (49,398,813)
Net increase in net assets from capital share transactions .................... 36,740,787 33,033,734
TOTAL INCREASE IN NET ASSETS .........cocooverereeiernnnns 60,782,604 74,474,604
NET ASSETS
Beginning Of Period ..........cvereveueieeeeeineineiereieeeseiseeseeesieeesenens 446,204,797 371,730,193
End Of PEIIOQ oottt eeeeees $506,987,401 $446,204,797
SUMMARY OF CAPITAL SHARE ACTIVITY
SHAres SOIA .....ovveiiiiicccecreeee e 2,491,776 1,766,218
Shares issued in reinvestment of distributions to shareholders ....... — 1,302,931
Shares redeemed ..........cveeevivieeeieceirereeccee e (1,171,088) (1,900,005)
Net increase in shares outstanding ..........oocveeeeeeeeecercererrenereeeneenens 1,320,688 1,169,144
Shares outstanding, beginning of period ..........ceeverevrerererreeneenee 16,753,953 15,584,809
Shares outstanding, end of Period ..........c.coveveeerreeeneererrereeerinenennes 18,074,641 16,753,953

See notes to financial statements.
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AVE MARIA GROWTH FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months
Ended
June 30, 2025
(Unaudited)

Year
Ended
December 31,
2024

FROM OPERATIONS
Net INVEStMENE L0SS ......vucveereieriiereieieiieitieeeeeeeiseee e sieneseiens
Net realized gains from investment transactions .............c.ceeeeeunee.
Net realized losses from foreign currency transactions (Note 1) ...
Long-term capital gain distributions from regulated investment
COMPAIES .rvvvvrerrerresnriseereserisrsseessesssesssesssseessesssesssessssesssnesses

Net change in unrealized appreciation (depreciation) on
INVESTMENLS ..ot eeseeens

Net increase in net assets resulting from Operations .............cceeeeeeenee
FROM DISTRIBUTIONS TO SHAREHOLDERS (Note 1) ........

FROM CAPITAL SHARE TRANSACTIONS
Proceeds from Shares SOId .........cccoveveerieerrinrenieneineeeseseiseeenens
Reinvestment of distributions to shareholders
Payments for shares redeemed ............cvcreueeereercnceneenenereeeneenens
Net increase (decrease) in net assets from capital share transactions ..

TOTAL INCREASE INNET ASSETS ..o

NET ASSETS
Beginning Of PEriod ..........cvcreveeereeeeeineeneieieieeieeisceneesesieeesenens
End Of PEIIO ..oovereiriiecircireietceeieisc et sseeiseiees

SUMMARY OF CAPITAL SHARE ACTIVITY
SHAES SOI ..vuveveeveeiririeieirsieieise s sesenaes
Shares issued in reinvestment of distributions to shareholders .......
Shares 1edeemed ........cccevrerrerrirreieirsnse e essseeenans
Net increase (decrease) in shares outstanding ............cveeveeeeeeeencences
Shares outstanding, beginning of period ..........coeeveererrerererrnenennes
Shares outstanding, end of Period ..........c.coveeveeeereeereererrenneeerineneanes

See notes to financial statements.
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$  (492,585)

$  (881,149)

562,399 86,896,670
(1,588) (8,984)

— 29
79,610,386 57,627,337
79,678,612 143,633,903
— (84,582,661)
63,682,229 116,989,334
— 79,894,899
(86,508,250) | (159,273,.877)
(22,826,021) 37,610,356
56,852,591 96,661,598
1,077,662,646 981,001,048
$1134515237 | $1.077662.646
1,343,629 2,417,689

— 1,680,581
(1,824.,826) (3:303,117)
(481,197) 795,153
22,735,932 21,940,779
22,254,735 22,735,932




AVE MARIA RISING DIVIDEND FUND
STATEMENTS OF CHANGES IN NET ASSETS

Six Months Year
Ended Ended
June 30, 2025 December 31,
(Unaudited) 2024
FROM OPERATIONS
Net iNVEStMENt INCOME ....vvvrerverrerereereieeeesereseeessesssesessesssesssssessees $ 4,504,825 $ 10,447,571
Net realized gains from investment transactions 8,125,288 55,649,262
Net realized losses from foreign currency transactions (Note 1) ... (27,535) (1,611)
Long-term capital gain distributions from regulated investment
COMPANES evvvvrvererererrersrarssesseesessessesssetsessessessesssesssssessessessssessees — 41
Net change in unrealized appreciation (depreciation) on
INVESHIMENLS ...vovovveieiiiieeeeeeeereseeeseseaese st s sese st senerssssesennnes 26,267,889 73,095,806
Net change in unrealized appreciation (depreciation) on foreign
CULTENCY tFANSIALION ...veveereireirciriaeieeriieieiseieeseiseee et eseeaes 7,122 (1,143)
Net increase in net assets resulting from Operations ............ccceeeereenee 38,877,589 139,189,926
FROM DISTRIBUTIONS TO SHAREHOLDERS (Note 1) ........ (4,556,994) (66,105,105)
FROM CAPITAL SHARE TRANSACTIONS
Proceeds from shares SOId ..........cceveeneenimeicinieeneineencrneineenens 72,072,881 126,984,652
Reinvestment of distributions to shareholders ...........cocveeevuevereunce 4,049,285 59,848,577
Payments for shares redeemed ...........coceeeveneenencenenenereinenes (103,571,347) (186,344,150)
Net increase (decrease) in net assets from capital share transactions .. (27,449,181) 489,079
TOTAL INCREASE IN NET ASSETS .......cccoveninineececreinennne 6,871,414 73,573,900
NET ASSETS
Beginning of period ... | 1,077,147,464 1,003,573,564
End 0f PELIOQ «..ovonereeeiecicieciecieee e seeienes $1,084,018,878 $ 1,077,147464
SUMMARY OF CAPITAL SHARE ACTIVITY
SHATES SOLA ...ovvveeercerieeieiiseicierre ettt 3,099,489 5,468,274
Shares issued in reinvestment of distributions to shareholders ....... 172,246 2,629,899
Shares 16deEMEd ..........cceevevirereririreiieieiseeeesssse e esaes (4,446,613) (8,155,030)
Net decrease in shares outstanding ........ (1,174,878) (56,857)
Shares outstanding, beginning of period ...........ccceevverrercvereenennes 47,362,560 47419417
Shares outstanding, end of Period ..........c.ccvevevevvenirererenernenennes 46,187,682 47,362,560

See notes to financial statements.
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AVE MARIA WORLD EQUITY FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Year
Ended Ended
June 30, 2025 December 31,
(Unaudited) 2024
FROM OPERATIONS
Net iNVEStMENt INCOME ....vvvrerverrerereereieeeesereseeessesssesessesssesssssessees $ 300,107 $ 472210
Net realized gains from investment transactions 1,885,333 603,813
Net realized losses from foreign currency transactions (Note 1) ... (8,932) (15,867)
Long-term capital gain distributions from regulated investment
COMPANES evvvvrvererererrersrarssesseesessessesssetsessessessesssesssssessessessssessees — 2
Net change in unrealized appreciation (depreciation) on
INVESHIMENLS ...vovovveieiiiieeeeeeeereseeeseseaese st s sese st senerssssesennnes 10,888,170 3,759,629
Net change in unrealized appreciation (depreciation) on foreign
CULTENCY tFANSIALION ...veveereireirciriaeieeriieieiseieeseiseee et eseeaes 4,573 (1,633)
Net increase in net assets resulting from Operations ............ccceeeereenee 13,069,251 4,818,154
FROM DISTRIBUTIONS TO SHAREHOLDERS (Note 1) ........ — (1,059,672)
FROM CAPITAL SHARE TRANSACTIONS
Proceeds from shares SOId ..........cceveeneenimeicinieeneineencrneineenens 10,960,922 22,785,960
Reinvestment of distributions to shareholders ...........cocveeevuevereunce — 1,002,883
Payments for shares redeemed ...........coceeeveneenencenenenereinenes (9,502,264) (12,766,029)
Net increase in net assets from capital share transactions ................... 1,458,658 11,022,814
TOTAL INCREASE IN NET ASSETS .......cccoveninineececreinennne 14,527,909 14,781,296
NET ASSETS
Beginning of period ... 116,384,489 101,603,193
End 0f PELIOQ «..ocovvereecieiiciecieceeeeeciesie e seeienes $130,912,398 $ 116,384,489
SUMMARY OF CAPITAL SHARE ACTIVITY
SHATES SOLA ...ovvveeercerieeieiiseicierre ettt 544,139 1,133,692
Shares issued in reinvestment of distributions to shareholders ....... — 50,295
Shares 16deEMEd ..........cceevevirereririreiieieiseeeesssse e esaes (474,016) (631,439)
Net increase in shares outstanding ........ 70,123 552,548
Shares outstanding, beginning of period ...........ccceevverrercvereenennes 5,823,983 5,271,435
Shares outstanding, end of Period ..........c.ccvevevevvenirererenernenennes 5,894,106 5,823,983

See notes to financial statements.
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AVE MARIA GROWTH FOCUSED FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months
Ended
June 30, 2025
(Unaudited)

Year
Ended
December 31,
2024

FROM OPERATIONS
Net INVEStMENE L0SS ......vucveereieriiereieieiieitieeeeeeeiseee e sieneseiens
Net realized gains (losses) from investment transactions ................
Net realized losses from foreign currency transactions (Note 1) ...

Net change in unrealized appreciation (depreciation) on
INVESTMENLS ..vvvveveeververeessesseessesseessesssssssesssessessessssessesssessesnsssens

Net increase in net assets resulting from Operations ...............cc.eeereene.

FROM CAPITAL SHARE TRANSACTIONS
Proceeds from shares SOId .........c.coceveveivereireeierieieieeeeeeeienens
Payments for shares redeemed ...........cccoevevverereeenieniireinenecnnineeens
Net increase (decrease) in net assets from capital share transactions ..

TOTAL INCREASE (DECREASE) IN NET ASSETS ..................

NET ASSETS
Beginning of Period ..........ceevereeneieeereeneineineieieeeseiseiseisesesssseseeees
End Of PEIiO ...oovvviieieecieireireie it seseiees

SUMMARY OF CAPITAL SHARE ACTIVITY
SHAres SOIA ....uvuvveveeverieieeicisieieise et naenans
Shares 18deEMEd ........c.cvcevruiverriieiriieieirieessee et naee
Net increase (decrease) in shares outstanding ............coeeveveeeervereences
Shares outstanding, beginning of period ...........cccoeeveverevrerenererenens
Shares outstanding, end of Period ...........c.ceceeeeeeuerererirerererrerenines

See notes to financial statements.
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$  (210,106)

$  (311,982)

(6,660,471) 375,548
(1,030) (5.271)
13,173,790 5,685,469
6,302,183 5,743,764
8,760,078 9,579,833
(5,236,233) (18,194,122)
3,523,845 (8,614,289)
9,826,028 (2,870,525)
57,489,704 60,360,229

$ 67,315,732

$ 57,489,704

572,242 706,555
(338,077) (1,350,332)
234,165 (643,777)
3,757,168 4,400,945
3,991,333 3,757,168




AVE MARIA BOND FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months
Ended
June 30, 2025
(Unaudited)

Year
Ended
December 31,
2024

FROM OPERATIONS
Net inVeStMent iNCOME ........vurueuimemermereeriiieisersenensersersenesessesenne
Net realized gains from investment transactions .............c.ceeeeeunee.

Long-term capital gain distributions from regulated investment
COMPAIES uvvvevvererererersrsrsseseesessessessssesessessessesssssssssessessessessscsnees

Net change in unrealized appreciation (depreciation) on
INVESTMENLS ..o

Net increase in net assets resulting from Operations .............coeeeeereenee
FROM DISTRIBUTIONS TO SHAREHOLDERS (Note 1) ........

FROM CAPITAL SHARE TRANSACTIONS
Proceeds from shares SOl ..........ccueeereuneeneineeereeeeneneieenseineiens
Reinvestment of distributions to shareholders
Payments for shares redeemed ...........ccoevvereereuennee

Net increase in net assets from capital share transactions ....................

TOTAL INCREASE INNET ASSETS .......cccoooiiicneinenene

NET ASSETS
Beginning Of Period ..........cvereveueieeeeeineineiereieeeseiseeseeesieeesenens
End Of PEIIO ..ooverereieiiircireieeeeisesce et sieeeseaees

SUMMARY OF CAPITAL SHARE ACTIVITY
SHares SOIA ......vvevriumeeriimeeieiireireieeeeiseisei et sbees e ssessseeseanes
Shares issued in reinvestment of distributions to shareholders .......
Shares redeeMEd ..........ceuereeueuneureireniniineineieterseeeseisessesessenseeeseenes
Net increase in shares outstanding ..........oocveeeeeeeeecercererrenereeeneenens
Shares outstanding, beginning of period ..........ceeverevrerererreeneenee
Shares outstanding, end of Period ..........c.coveveeerreeeneererrereeerinenennes

See notes to financial statements.
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$ 12,154,034

$ 18,442,065

145 6,697,526

— 18
11,638,300 8,478,602
23,792,479 33,618,211
(11,959,704) (18.484,015)
107,531,099 183,260,049
10,913,403 17,003,046
(54,351,406) (96,248.781)
64,093,096 104,014,314
75,925,871 119,148,510
676,516,344 557,367,834
$752442215 | $676,516,344
8,803,919 15,235,400
890,812 1,413,718
(4,449.261) (8,006,398)
5245470 8,642,720
56,047,237 47,404,517
61,292,707 56,047,237




AVE MARIA VALUE FOCUSED FUND

FINANCIAL HIGHLIGHTS
Per Share Data for a Share Outstanding Throughout Each Period

Net asset value at beginning of
period

Income from investment operations:
Net investment income ................

Net realized and unrealized gains
ON INVEStMENLS ...overvecercerenee

Total from investment operations ...

Less distributions from:
Net investment income ................
Net realized gains on investments
Total distributions .............cceeveeerenee.

Net asset value at end of period ......
Total return ® ...cooocooccrvrvvrrrrrrrnns

Ratios/Supplementary Data:
Net assets at end of period (000’s) ..

Ratio of total expenses to average
NEL ASSELS ovvveveriiierereiire

Ratio of net expenses to average net
assets O oo

Ratio of net investment income to
average net assets O s

Portfolio turnover rate ..........c.........

Six Months Year Year Year Year Year
Ended Ended Ended Ended Ended Ended
June 30, 2025 | December 31, | December 31, | December 31, | December 31, | December 31,

(Unaudited) 2024 2023 2022 2021 2020
$ 5273 |'$ 4373 |$ 4506 | S 3752 | $ 3054 |$ 2803
0.10 025 027 039 0.12 0.15
220 16.67 027® 754 939 311
230 1692 054 793 9.51 326
— (0.25) 027) 039) 0.12) 0.15)
— (167 (1.60) — (241) (0.60)
— (192 (1.87) 039) (2.53) 0.75)
$ 5503 |$ 5273 | $ 4373 | $ 4506 | $ 3752 | $ 3054
436% | 3871% 1.18% 21.15% 31.14% 11.62%
$ 93259 | $ 52562 | $ 33288 | $ 51,773 | $ 23561 | $ 18097
1.05%9®|  1.19%@ 1.17%@ 1.28% 151% 1.71%
121%© 1.25% 1.25% 1.25% 1.25% 1.25%
042%© 0.57% 0.50% 1.39% 0.28% 049%
18%© 39% 24% 14% 18% 45%

@ Represents a balancing figure derived from other amounts in the financial highlights table that captures all other
changes affecting net asset value per share. This per share amount does not correlate to the aggregate of the net
realized and unrealized losses on the Statement of Operations for the same period.

®) Total return is a measure of the change in value of an investment in the Fund over the period covered, which
assumes any dividends or capital gains distributions are reinvested in shares of the Fund. Returns shown do not
reflect the deduction of taxes a shareholder would pay on Fund distributions or the redemption of Fund shares.

© Not annualized.

@ The ratios would have been 1.21%, 1.29% and 1.28%, respectively, if the amounts recouped by the Adviser
were included for the period ended June 30, 2025 and years ended December 31, 2024 and 2023.

© Annualized.

® Ratio was determined after advisory fee reductions and/or recoupments (Note 2).

See notes to financial statements.
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AVE MARIA VALUE FUND
FINANCIAL HIGHLIGHTS
Per Share Data for a Share Outstanding Throughout Each Period

Six Months Year Year Year Year Year
Ended Ended Ended Ended Ended Ended
June 30, 2025 | December 31, | December 31, | December 31, | December 31, | December 31,
(Unaudited) 2024 2023 2022 2021 2020

Net asset value at beginning of

period $ 2663 $ 2385 $ 2405 $ 2335 $ 2017 $ 19.68
Income from investment operations:

Net investment income ................ 0.02 0.12 0.19 0.28 0.06 0.09

Net realized and unrealized gains

ON INVEStMENLS ....vvvverververeerenens 140 5.01 0.67 0.70 5.00 1.12

Total from investment operations ... 142 5.13 0.86 0.98 5.06 121
Less distributions from:

Net investment income ................ — 0.09) 0.20 (0.28) (0.06) 0.09)

Net realized gains on investments — (2.26) (0.86) — (1.82) 0.63)
Total distributions ..........cc.cevrevnrnnee — (235 (1.06) (0.28) (1.88) 0.72)
Net asset value at end of period ...... $ 2805 $ 2663 $ 2385 $ 2405 $ 2335 $ 2017
Total refurn @ .oovveseveeerreerreennes 533%9 | 21.52% 3.52% 4.18% 25.15% 6.16%
Ratios/Supplementary Data:
Net assets at end of period (000’s) .. | $ 506,987 $ 446,205 $ 371,730 $ 371,072 $ 327,853 $ 251,247
Ratio of total expenses to average

DIEL ASSEES <evrrverreserresenresenrssenres 091%© 0.93% 0.93% 0.93% 0.96% 1.05%
Ratio of net investment income to

AVErage Net ASSELS ......ovvrrrrsrrrrvnes 0.16%© 048% 0.77% 127% 027% 052%
Portfolio turnover rate ................. 6%® 16% 31% 33% 20% 68%

@ Total return is a measure of the change in value of an investment in the Fund over the period covered, which
assumes any dividends or capital gains distributions are reinvested in shares of the Fund. The returns shown do
not reflect the deduction of taxes a shareholder would pay on Fund distributions or the redemption of Fund shares.

(® Not annualized.
(©) Annualized.

See notes to financial statements.
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AVE MARIA GROWTH FUND
FINANCIAL HIGHLIGHTS
Per Share Data for a Share Outstanding Throughout Each Period

Six Months Year Year Year Year Year
Ended Ended Ended Ended Ended Ended
June 30, 2025 | December 31, | December 31, | December 31, | December 31, | December 31,
(Unaudited) 2024 2023 2022 2021 2020

Net asset value at beginning of

period $ 4740 $ 4471 $ 3520 § 448 $ “n $ 38.00
Income (loss) from investment

operations:

Net investment income (loss) ...... 0.02) 0.04) 0.04 0.10 0.05) (0.06)

Net realized and unrealized gains

(losses) on investments and
foreign CUITENCIES .......ouvveveenee 3.60 6.72 10.63 9.62) 7.55 7.03

Total from investment operations ... 358 6.68 10.67 9.52) 7.50 697
Less distributions from:

Net investment income ............... - (0.00)® (0.04) (0.10) — —

Net realized gains on investments — (3.99) (1.12) — (5.40) (2.25)
Total distributions ..........cc.cevreveennee — (399 (1.16) (0.10) (540 (225
Net asset value at end of period ...... $ 5098 $ 4740 $ 47 $ 3520 § 448 $ 42mn
Total return ® ...ooooevreeereevrrsineens 755%© | 1491% 30.29% (2123%) 17.55% 18.37%
Ratios/Supplementary Data:
Net assets at end of period

(000,000°S) cvovvvvrvererreerreeresieesiens $ 1135 $ 1,078 $ 981 $ 765 $ 1,066 $ %9
Ratio of total expenses to average

R T 0.90% 091% 091% 091% 0.90% 091%
Ratio of net investment income

(loss) to average net assets .......... (0.09%)@ (0.08%) 0.10% 0.27% (0.13%) (0.16%)
Portfolio tUrnover rate ................... 8%© 17% 27% 25% 25% 26%

@ Amount rounds to less than $0.01 per share.

® Total return is a measure of the change in value of an investment in the Fund over the period covered, which
assumes any dividends or capital gains distributions are reinvested in shares of the Fund. The returns shown do
not reflect the deduction of taxes a shareholder would pay on Fund distributions or the redemption of Fund shares.

(©) Not annualized.
(&) Annualized.

See notes to financial statements.
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AVE MARIA RISING DIVIDEND FUND
FINANCIAL HIGHLIGHTS
Per Share Data for a Share Outstanding Throughout Each Period

Six Months Year Year Year Year Year
Ended Ended Ended Ended Ended Ended
June 30, 2025 | December 31, | December 31, | December 31, | December 31, | December 31,
(Unaudited) 2024 2023 2022 2021 2020
Net asset value at beginning of
period $ 2274 $ 2116 $ 1923 $ 2192 $ 1934 $ 1868
Income (loss) from investment
operations:
Net investment income ................ 0.10 023 0.24 0.30 0.20 021
Net realized and unrealized gains
(losses) on investments and
foreign CUITENCIES .......ouvveveenee 0.73 281 228 (L46) 4.69 0.95
Total from investment operations ... 0.83 3.04 252 (1.16) 4.89 1.16
Less distributions from:
Net investment income ................ (0.10) 0.23) 0.24) (0.30) (0.20) 0.21)
Net realized gains on investments — (1.23) 0.35) (1.23) 2.11) 0.29)
Total distributions ..........cc.cevreveennee 0.10) (146) (0.59) (1.53) (231) (0.50)
Net asset value at end of period ...... $ 2347 $ 2274 $ 2116 $ 1923 $ 2192 $ 1934
Total return @ .....ooorvvvernerrnne 365%© | 1442% 13.19% (5.27%) 25.35% 645%
Ratios/Supplementary Data:
Net assets at end of period
(000,000°S) cvovvvvrvererreerreererieesiens $ 1084 $ o7 $ 1 § 891 $ 94 $ 858
Ratio of total expenses to average
R T 0.90% 0.90% 091% 091% 0.90% 0.92%
Ratio of net investment income to
AVETAZe NEL ASSELS .vvvvrrsrevrrrnrrrr 0.84%© 0.99% 1.19% 147% 0.90% 121%
Portfolio tUrnover rate ................... 5%® 8% 19% 15% 21% 38%

@ Total return is a measure of the change in value of an investment in the Fund over the period covered, which
assumes any dividends or capital gains distributions are reinvested in shares of the Fund. The returns shown do
not reflect the deduction of taxes a shareholder would pay on Fund distributions or the redemption of Fund shares.

() Not annualized.
(©) Annualized.

See notes to financial statements.
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AVE MARIA WORLD EQUITY FUND

FINANCIAL HIGHLIGHTS
Per Share Data for a Share Outstanding Throughout Each Period

Six Months Year Year Year Year Year
Ended Ended Ended Ended Ended Ended
June 30, 2025 | December 31, | December 31, | December 31, | December 31, | December 31,
(Unaudited) 2024 2023 2022 2021 2020
Net asset value at beginning of
period $ 1998 $ 1927 $ 1601 $ 1907 $ 1589 $ 1599
Income (loss) from investment
operations:
Net investment income ................ 0.05 0.08 0.15 0.19 0.07 0.08
Net realized and unrealized gains
(losses) on investments and
foreign CUITencies ...........c..e.... 2.18 0.81 3.84 (3.16) 3.28 (0.10)
Total from investment operations ... 223 0.89 399 (297) 335 0.02)
Less distributions from:
Net investment income ................ — (0.08) 0.15) 0.19) 0.07) (0.08)
Net realized gains on investments — (0.10) (0.58) — — —
Total distributions ..........cc.cevreveennee — (0.18) (0.73) (0.19) 0.07) (0.08)
Net asset value at end of period ...... $ 2221 $ 1998 $ 1927 $ 1601 $ 1917 $ 1589
Total refurn @ .oovveseveeerreerreennes 1116%® 4.64% 24.96% (15.50%) 21.06% (0.15%)
Ratios/Supplementary Data:
Net assets at end of period (000’s) .. | §$ 130912 $ 116,384 $ 101,603 § 74855 $ 92,908 $ 69231
Ratio of total expenses to average
DIEL ASSEES wevrrverrrserresenresenrssennes 1.04% 1.03% 1.05% 1.12% 122% 1.26%
Ratio of net expenses to average net
assets 1.04%© 1.03% 1.05% 1.18% 125%9 125%9
Ratio of net investment income to
aVerage Net aSSeLs .............oooco.... 051%© 042% 0.88% 112%@ 040% 051%9
Portfolio tUrnoVer rate .............o..... 7%® 13% 29% 23% 16% 43%

@ Total return is a measure of the change in value of an investment in the Fund over the period covered, which
assumes any dividends or capital gains distributions are reinvested in shares of the Fund. The returns shown do
not reflect the deduction of taxes a shareholder would pay on Fund distributions or the redemption of Fund shares.

® Not annualized.
(© Annualized.

(&) Ratio was determined after advisory fee reductions and/or recoupments (Note 2).

See notes to financial statements.
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AVE MARIA GROWTH FOCUSED FUND
FINANCIAL HIGHLIGHTS
Per Share Data for a Share Outstanding Throughout Each Period

Six Months Year Year Year Year Period
Ended Ended Ended Ended Ended Ended
June 30, 2025 | December 31, | December 31, | December 31, | December 31, | December 31,
(Unaudited) 2024 2023 2022 2021 2020
Net asset value at beginning of
period $ 1530 $ 1372 $ 989 $ 1521 $ 1243 $ 1000
Income (loss) from investment
operations:
Net investment 10SS .......c.coccvvunee 0.05) 0.09) (0.09) (0.08) 0.10) 0.03)
Net realized and unrealized gains
(losses) on investments and
foreign CUITENCIES .......ouvveveenee 162 1.67 3.92 (5.24) 3.57 2.50
Total from investment operations ... 1.57 1.58 3.83 (5.32) 347 247
Less distributions from:
Net realized gains on investments — — — — (0.69) 0.04)
Net asset value at end of period ...... $ 1687 $ 1530 $ 13712 $ 989 $ 1521 $ 1243
Total return ® ... 1026%© | 11.52% 38.73% (34.98%) 27.96% 24.719%©

Ratios/Supplementary Data:
Net assets at end of period (000’s) .. | § 67316 $ 57490 $ 60,360 $ 48,172 $ 63476 $ 34316

Ratio of total expenses to average

1L ASSELS .vvooeeeeeeeeeeeesseeeeeeeeeeenns 1.10%@ L.11% 1.09% 1.14% 1.21% 1.29%9
Ratio of net expenses to average net

assets 1.10%@ 1.11% 1.09% 1.14% 1.23% | 125%9e)
Ratio of net investment loss to

AVerage Net aSSELS .......oooovrrrcrrrrres O71%) | (0.56%) (0.72%) (0.76%) 0.82%)©|  (054%) )
Portfolio turnover rate ................... 11%© 2% 29% 69% 27% 16%©

@ Represents the period from the commencement of operations (May 1, 2020) through December 31, 2020.

® Total return is a measure of the change in value of an investment in the Fund over the period covered, which
assumes any dividends or capital gains distributions are reinvested in shares of the Fund. The returns shown do
not reflect the deduction of taxes a shareholder would pay on Fund distributions or the redemption of Fund shares.

© Not annualized.

@ Annualized.

© Ratio was determined after advisory fee reductions and/or recoupments (Note 2).
See notes to financial statements.
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AVE MARIA BOND FUND
FINANCIAL HIGHLIGHTS
Per Share Data for a Share Outstanding Throughout Each Period

Six Months Year Year Year Year Year
Ended Ended Ended Ended Ended Ended
June 30, 2025 | December 31, | December 31, | December 31, | December 31, | December 31,
(Unaudited) 2024 2023 2022 2021 2020

Net asset value at beginning of

period $ 1207 $ 1176 $ 1147 $ 1223 $ 1199 $ 1164
Income (loss) from investment

operations:

Net investment income ................ 0.20 035 0.29 0.26 0.20 022

Net realized and unrealized gains

(losses) on investments ........... 021 031 029 (0.61) 033 042

Total from investment operations ... 041 0.66 0.58 0.35) 0.53 0.64
Less distributions from:

Net investment income ................ 0.20) 0.35) (0.29) (0.26) 0.20) 022)

Net realized gains on investments — 0.00@ — (0.15) (0.09) 0.07)
Total distributions ..........ec.oeverevneenne (0.20) (0.35) (0.29) (041) 0.29) 0.29)
Net asset value at end of period ...... $ 1228 | § 1207 $ 1176 | $ 1147 | § 1223 $ 119
Total return ® ....oovoverrecrrriees 3429 571% 5.16% (2.85%) 4.38% 5.60%
Ratios/Supplementary Data:
Net assets at end of period (000’s) .. | $ 752442 $ 676,516 $ 557,368 $ 512,585 $ 502,768 $ 420,876
Ratio of total expenses to average

R T 0.40%9 041% 0.41% 041% 043% 047%
Ratio of net investment income to

AVrage Net aSSELS .......ooovvrrrcrrrrres 340%9 2.98% 2.55% 221% 1.66% 1.87%
Portfolio tUrnover rate .................. 8% 20% 16% 21% 25% 41%

@ Amount rounds to less than $0.01 per share.
®) Total return is a measure of the change in value of an investment in the Fund over the period covered, which
assumes any dividends or capital gains distributions are reinvested in shares of the Fund. The returns shown do
not reflect the deduction of taxes a shareholder would pay on Fund distributions or the redemption of Fund shares.

© Not annualized.
@ Annualized.

See notes to financial statements.
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AVE MARIA MUTUAL FUNDS
NOTES TO FINANCIAL STATEMENTS
June 30, 2025 (Unaudited)

1. Organization and Significant Accounting Policies

The Ave Maria Value Focused Fund (formerly the Schwartz Value Focused Fund), the
Ave Maria Value Fund, the Ave Maria Growth Fund, the Ave Maria Rising Dividend
Fund, the Ave Maria World Equity Fund, the Ave Maria Growth Focused Fund
(formerly the Ave Maria Focused Fund) and the Ave Maria Bond Fund (individually,
a “Fund” and collectively, the “Funds”) are each a diversified series, except for the
Ave Maria Value Focused Fund and the Ave Maria Growth Focused Fund, which are
each a non-diversified series, of the Schwartz Investment Trust (the “Trust”), an open-
end management investment company registered under the Investment Company Act of
1940, as amended (the “1940 Act”), and established as an Ohio business trust under a
Declaration of Trust dated August 31, 1992.

The investment objective of the Ave Maria Value Focused Fund is to seek long-term
capital appreciation from equity investments in companies that do not violate core values
and teachings of the Roman Catholic Church.

The investment objective of the Ave Maria Value Fund is to seek long-term capital
appreciation from equity investments in companies that do not violate core values and
teachings of the Roman Catholic Church.

The investment objective of the Ave Maria Growth Fund is to seek long-term capital
appreciation from equity investments in companies that do not violate core values and
teachings of the Roman Catholic Church.

The investment objective of the Ave Maria Rising Dividend Fund is to provide increasing
dividend income over time, long-term growth of capital, and a reasonable level of current
income from investments in dividend-paying common stocks of companies that do not
violate core values and teachings of the Roman Catholic Church.

The investment objective of the Ave Maria World Equity Fund is to seek long-term
capital appreciation from equity investments in U.S. and non-U.S. companies that do not
violate core values and teachings of the Roman Catholic Church.

The investment objective of the Ave Maria Growth Focused Fund is to seek long-term
capital appreciation from equity investments in companies that do not violate core values
and teachings of the Roman Catholic Church.

The investment objective of the Ave Maria Bond Fund is to seek preservation of principal
with a reasonable level of current income in corporate debt and equity securities that do
not violate core values and teachings of the Roman Catholic Church.

See the Funds’ Prospectus for information regarding the principal investment strategies
of each Fund.
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AVE MARIA MUTUAL FUNDS
NOTES TO FINANCIAL STATEMENTS
June 30, 2025 (Unaudited) (Continued)

The Funds have adopted Financial Accounting Standards Board (“FASB”) Accounting
Standards Update 2023-07, Segment Reporting (“Topic 280”) - Improvements to
Reportable Segment Disclosures (“ASU 2023-07”). Adoption of ASU 2023-07
impacted financial statement disclosures only and did not affect each Fund’s financial
position or the results of its operations. An operating segment is defined in Topic 280
as a component of a public entity that engages in business activities from which it may
recognize revenues and incur expenses, has operating results that are regularly reviewed
by the public entity’s chief operating decision maker (“CODM”) to make decisions about
resources to be allocated to the segment and assess its performance, and has discrete
financial information available. The CODM is the President and Chief Executive Officer
of the Funds. Each Fund operates as a single operating segment. Each Fund’s income,
expenses, assets, changes in net assets resulting from operations and performance are
regularly monitored and assessed as a whole by the CODM responsible for oversight
functions of each Fund, using the information presented in the financial statements and
financial highlights.

Shares of each Fund are sold at net asset value (“NAV”). To calculate the NAV, a Fund’s
assets are valued and totaled, liabilities are subtracted, and the balance is divided by the
number of shares outstanding. The offering price and redemption price per share are
equal to the NAV per share for each Fund.

The Funds follow accounting and reporting guidance under FASB Accounting Standards
Codification Topic 946, “Financial Services — Investment Companies.” The following
is a summary of significant accounting policies followed by the Funds. These policies
are in conformity with accounting principles generally accepted in the United States of
America (“GAAP”).

New Accounting Pronouncement - In December 2023, the FASB issued Accounting
Standards Update 2023-09 (“ASU 2023-09”), Income Taxes (“Topic 740””) Improvements
to Income Tax Disclosures, which amends quantitative and qualitative income tax
disclosure requirements in order to increase disclosure consistency, bifurcate income tax
information by jurisdiction and remove information that is no longer beneficial. ASU
2023-09 is effective for annual periods beginning after December 15, 2024, and early
adoption is permitted. Fund Management is evaluating the impacts of these changes on
the Funds’ financial statements.

(a) Valuation of investments — Securities which are traded on stock exchanges are
valued at the closing sales price as of the close of the regular session of trading on
the New York Stock Exchange on the day the securities are being valued, or, if not
traded on a particular day, at the closing bid price. Securities which are quoted by
NASDAQ are valued at the NASDAQ Official Closing Price or, if an Official Closing
Price is not available, at the most recently quoted bid price. Securities traded in the
over-the-counter market are valued at the last reported sales price or, if there is no
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AVE MARIA MUTUAL FUNDS
NOTES TO FINANCIAL STATEMENTS
June 30, 2025 (Unaudited) (Continued)

reported sale on the valuation date, at the most recently quoted bid price. Securities
which are traded both in the over-the-counter market and on a stock exchange are
valued according to the broadest and most representative market. Securities traded
on foreign exchanges are typically fair valued by an independent pricing service and
translated from the local currency into U.S. dollars using currency exchange rates
supplied by an independent pricing service. Fixed income securities are generally
valued using prices provided by an independent pricing service. The independent
pricing service uses information with respect to transactions in bonds, quotations from
bond dealers, market transactions in comparable securities and various relationships
between securities in determining these prices. Investments in shares of other open-
end investment companies are valued at their NAV as reported by such companies.
When using quoted prices and when the market for the securities are considered
active, the securities will be classified as Level 1 within the fair value hierarchy (see
below). Securities for which market quotations are not readily available are valued
at their fair value as determined in good faith by Schwartz Investment Counsel, Inc.
(the “Adviser”), as the valuation designee, in accordance with consistently applied
procedures established by and under the general supervision of the Board of Trustees
pursuant to Rule 2a-5 under the 1940 Act, and will be classified as Level 2 or 3 within
the fair value hierarchy, depending on the inputs used. Fair value pricing may be
used, for example, in situations where (i) a security is so thinly traded that there have
been no transactions for that stock over an extended period of time; (ii) the exchange
on which the security is principally traded closes early; or (iii) trading of the security
is halted during the day and does not resume prior to a Fund’s NAV calculation. A
security’s “fair value” price may differ from the price next available for that security
using the Funds’ normal pricing procedures.

GAAP establishes a single authoritative definition of fair value, sets out a framework
for measuring fair value and requires additional disclosures about fair value
measurements.

Various inputs are used in determining the value of each Fund’s investments. These
inputs are summarized in the three broad levels listed below:

e Level 1 — Unadjusted quoted prices in active markets for identical assets or
liabilities

e Level 2 — Observable inputs other than quoted prices included in Level 1 that
are observable for the assets 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
risks, yield curves, default rates and similar data
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e Level 3 — Unobservable inputs for the asset or liability, to the extent relevant
observable inputs are not available, representing each Fund’s own assumptions
about the assumptions a market participant would use in valuing the asset or
liability, and based on the best information available

The Funds’ foreign equity securities actively traded in foreign markets may be
classified as Level 2 despite the availability of closing prices because such securities
are typically fair valued by an independent pricing service. The Board of Trustees has
authorized the Funds to retain an independent pricing service to determine the fair
value of its foreign securities because the value of such securities may be materially
affected by events occurring before the Funds’ pricing time but after the close of the
primary markets or exchanges on which such foreign securities are traded. These
intervening events might be country-specific (e.g., natural disaster, economic or
political developments, interest rate change); issuer specific (e.g., earnings report or
merger announcement); or U.S. market-specific (such as a significant movement in
the U.S. market that is deemed to affect the value of foreign securities). The pricing
service uses an automated system that incorporates a model based on multiple
parameters, including a security’s local closing price, relevant general and sector
indices, currency fluctuations, trading in depositary receipts and futures, if applicable,
and/or research valuations by its staff, in determining what it believes is the fair value
of the securities.

U.S. Government & Agencies and Corporate Bonds held by the Funds, if any, are
classified as Level 2 since the values for such securities are based on prices provided
by an independent pricing service that utilizes various “other significant observable
inputs” including bid and ask quotations, prices of similar securities and interest
rates, among other factors.

The inputs or methodology used for valuing securities are not necessarily an indication
of the risks associated with investing in those securities. The inputs used to measure
fair value may fall into different levels of the fair value hierarchy. In such cases, for
disclosure purposes, the level in the fair value hierarchy within which the fair value
measurement falls in its entirety is determined based on the lowest level input that is
significant to the fair value measurement.

The following is a summary of the Funds’ investments and the levels assigned to the
investments, by security type, as of June 30, 2025:

Ave Maria Value Focused Fund Level 1 Level 2 Level 3 Total

Common StockS ....eeveeveevveveieennenne. $ 83,140,806 $ — 9 — $ 83,140,806
Money Market Funds 9,977,479 — — 9,977,479
TOtAl oo $ 93,118,285 § — 3 — $ 93,118,285
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Ave Maria Value Fund Level 1 Level 2 Level 3 Total

Common Stocks ....eevveeereeeereeereennns $ 492,954,359 $ — $ —  $492,954,359
Money Market Funds ..........ccccceuene 16,798,221 — — 16,798,221
TOtal v $ 509,752,580 $ — § —  $509,752,580
Ave Maria Growth Fund Level 1 Level 2 Level 3 Total

Common StoCKS ....c.cvvveveeveveeeeenas $1,102,813,159 $ — $ —  $1,102,813,159
Money Market Funds ..........ccccceuenee 33,702,742 — — 33,702,742
TOtal v $1,136,515901 $ — —  $1,136,515901
Ave Maria Rising Dividend Fund Level 1 Level 2 Level 3 Total

Common StockS ......ccceevevererererenennns $1,059,620,160 $ — 3 —  $1,059,620,160
Money Market Funds ..........cccceuenee 23,862,471 — — 23,862,471
Total $1,083,482,631 $ — —  $1,083482,631
Ave Maria World Equity Fund Level 1 Level 2 Level 3 Total

Common StockS .....ccocveveeevererererennns $ 96,066916 $ 32,849,032 $ — $128,915,948
Money Market Funds 2,261,771 — — 2,261,771
TOtal v $ 98,328,687 $ 32,849,032 $ — $131,177,719
Ave Maria Growth Focused Fund Level 1 Level 2 Level 3 Total

Common Stocks ........ $ 49,553910 $ 17,948,002 $ — $ 67,501,912
Money Market Funds 56,898 — — 56,898
TOtal v $ 49,610,808 $ 17,948,002 $ — $ 67,558,810
Ave Maria Bond Fund Level 1 Level 2 Level 3 Total

U.S. Government & Agencies ........ $ — $211,307,277 $ — $211,307,277
Corporate Bonds .......c.cocovvuveeueuenne — 366,638,300 — 366,638,300
Common StockKS ......covevevevererererennne 123,183,850 — — 123,183,850
Money Market Funds ..........ccccceuene 47,016,250 — — 47,016,250
TOtal v $ 170,200,100 $ 577,945,577 $ —  $748,145,677

Refer to each Fund’s Schedule of Investments for a listing of the securities by security type
and sector or industry type. There were no Level 3 securities or derivative instruments held
by or transferred in/out of the Funds as of or during the six months ended June 30, 2025.
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(b) Income taxes — Each Fund has qualified and intends to continue to qualify as a regulated
investment company under the Internal Revenue Code of 1986, as amended (the “‘Code”).
Qualification generally will relieve each Fund of liability for federal income taxes to the
extent 100% of its net investment income and net realized capital gains are distributed in
accordance with the Code.

In order to avoid imposition of the excise tax applicable to regulated investment companies,
it is also each Fund’s intention to declare as dividends in each calendar year at least 98%
of its net investment income and 98.2% of its net realized capital gains plus undistributed
amounts from prior years.

The following information is computed on a tax basis for each item as of June 30, 2025:

Ave Maria Ave Maria
Value Ave Maria Ave Maria Rising
Focused Value Growth Dividend
Fund Fund Fund Fund
Federal income tax Cost ................ $ 73418921 §351,588.620 $ 584472962 $ 664.421.446
Gross unrealized appreciation ......... $ 21,983,458 $177,690,340 $ 572,729,309 $ 427,012,033
Gross unrealized depreciation ......... (2,284,094)  (19,526,380)  (20,686,370) (7,950,848)
Net unrealized appreciation ............ 19,699,364 158,163,960 552,042,939 419,061,185
Net unrealized appreciation on
foreign currency translation ........ — — — 5,979
Accumulated ordinary income
(108S) wveeereierererereeteee e 165,242 381,520 (494,173) (79,704)
Other ainS ......ccoeevverereeeeeererereenns 728,323 12,220,156 562,399 8,125,288
Accumulated earnings .............oe... $ 20,592,929 $ 170,765,636 $ 552,111,165 $ 427,112,748
Ave Maria
Ave Maria Growth Ave Maria
World Focused Bond
Equity Fund Fund Fund
Federal income tax COSt ......ccoeveveevereveereeerereeierenenene $ 86445949 $ 42,101,397 $ 705,085,001
Gross unrealized appreciation ............cooveeerrerereenenns $ 49,699,003 $ 28,565,902 $ 52,164,687
Gross unrealized depreciation ............c.cocvvevevevevcenne (4,967,233) (3,108,489) (9,104,011)
Net unrealized appreciation ............cocoevereevereeeenencns 44,731,770 25,457,413 43,060,676
Net unrealized appreciation on foreign currency
ranSlation .........ccoeveeveeiecieiie et e 3,681 — —
Accumulated ordinary income (l0SS) .....c.coeveveveveuencne 291,175 (211,136) 194,330
Other gains (10SSES) ...c.cevvvirvrireruerereiieiiririeiereieieienene 1,885,333 (3,715,283) 145

Accumulated earnings $ 46911959 $ 21,530,994 $ 43,255,151
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The difference between the federal income tax cost of investments and the financial
statement cost of portfolio investments for the Ave Maria Value Fund and the
Ave Maria Focused Fund is due to certain timing differences in the recognition of
capital gains and losses under income tax regulations and GAAP. These “book/tax”
differences are temporary in nature and are due to the tax deferral of losses on wash
sales and adjustments to basis for grantor trusts. There is no difference between the
federal income tax cost and the financial statement cost of portfolio investments for
the Ave Maria Value Focused Fund, the Ave Maria Growth Fund, the Ave Maria
Rising Dividend Fund, the Ave Maria World Equity Fund and the Ave Maria Bond
Fund as of June 30, 2025.

The Funds recognize the tax benefits or expenses of uncertain tax positions only
when the position is “more-likely-than-not” to be sustained assuming examination by
tax authorities. Management has reviewed the tax positions taken on federal income
tax returns for the current and all open tax years (generally, three years) and has
concluded that no provision for unrecognized tax benefits or expenses is required in
these financial statements.

The Funds recognize interest and penalties, if any, related to unrecognized tax benefits
as income tax expense on the Statements of Operations. During the six months ended
June 30, 2025, the Funds did not incur any interest or penalties.

(c) Investment transactions and investment income — Investment transactions are
accounted for on the trade date. Dividend income is recorded on the ex-dividend
date. Non-cash dividends included in dividend income, if any, are recorded at the
fair value of the securities received. Interest income is recognized on the accrual
basis and includes amortization of premiums and accretion of discounts using the
effective yield method. Cost of investments includes amortization of premiums and
accretion of discounts. Realized gains and losses on investments sold are determined
on a specific identification basis. Withholding taxes on foreign dividends have been
recorded in accordance with the Funds’ understanding of the applicable country’s
rules and tax rates.

(d) Dividends and distributions — Dividends from net investment income, if any,
are declared and paid annually in December for the Ave Maria Value Focused
Fund, the Ave Maria Value Fund, the Ave Maria Growth Fund, the Ave Maria
World Equity Fund and the Ave Maria Growth Focused Fund. Dividends from net
investment income, if any, are declared and paid quarterly for the Ave Maria Rising
Dividend Fund and are declared and paid monthly for the Ave Maria Bond Fund.
Each Fund expects to distribute any net realized capital gains annually. Dividends
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and distributions to shareholders are recorded on the ex-dividend date. The tax
character of distributions paid to shareholders during the periods ended June 30, 2025
and December 31, 2024 was as follows:

Ordinary Long-Term Total

Period Ended Income Capital Gains Distributions
Ave Maria Value Focused Fund:

June 30,2025 ........ $ — $ — $ —

December 31, 2024 $ 221,878 $ 6,672,477 $ 6,894,355
Ave Maria Value Fund:

June 30,2025 ...ooveiieeeeeieene $ — $ — $ —

December 31, 2024 ... $ 1,330,477 $ 34,977,953 $ 36,308,430
Ave Maria Growth Fund:

June 30, 2025 .o $ — $ — $ —

December 31, 2024 ... $ 22,458,533 $ 62,124,128 $ 84,582,661
Ave Maria Rising Dividend Fund:

June 30,2025 ..o, $ 4,556,994 $ — $ 4,556,994

December 31,2024 ..................... $ 10,464,369 $ 55,640,736 $ 66,105,105
Ave Maria World Equity Fund:

June 30, 2025 $ — $ — $ —

December 31, 2024 ... $ 456,783 $ 602,889 $ 1,059,672
Ave Maria Growth Focused Fund:

June 30,2025 .o $ — $ — $ —

December 31, 2024 $ — $ — $ —
Ave Maria Bond Fund:

June 30,2025 ..o, $ 11,959,704 $ — $ 11,959,704

December 31, 2024 .......ccoveneene $ 18,484,015 $ — $ 18,484,015

(e) Estimates — The preparation of financial statements in conformity with GAAP
requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities
as of the date of the financial statements and the reported amounts of revenues and
expenses during the reporting period. Actual results could differ from those estimates.

(f) Common expenses — Common expenses of the Trust are allocated among the
series of the Trust based on relative net assets of each series or the nature of the
services performed and the relative applicability to each series.
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(g) Foreign currency translation — Securities and other assets and liabilities
denominated in or expected to settle in foreign currencies are translated into U.S.
dollars based on exchange rates on the following basis:

(i) The fair values of investment securities and other assets and liabilities are
translated as of the close of the NYSE each day.

(i) Purchases and sales of investment securities and income and expenses are
translated at the rate of exchange prevailing as of 4:00 p.m. Eastern Time on
the respective date of such transactions.

(iii) The Funds do not isolate that portion of the results of operations caused
by changes in foreign exchange rates on investments from those caused by
changes in market prices of securities held. Such fluctuations are included
with the net realized and unrealized gains or losses on investments.

Reported net realized foreign exchange gains or losses arise from 1) purchase and
sales of foreign currencies, 2) currency gains or losses realized between the trade
and settlement dates on securities transactions and 3) the difference between the
amounts of dividends and foreign withholding taxes recorded on the Funds’ books
and the U.S. dollar equivalent of the amounts actually received or paid. Reported
net unrealized foreign exchange gains and losses arise from changes in the value of
assets and liabilities that result from changes in exchange rates.

The Funds may be subject to foreign taxes related to foreign income received, capital
gains on the sale of securities and certain foreign currency transactions (a portion of
which may be reclaimable). All foreign taxes are recorded in accordance with the
applicable regulations and rates that exist in the foreign jurisdictions in which the
Funds invest.

2. Investment Advisory Agreements and Transactions with Related Parties

Change in Control

On May 20, 2025, the founder and principal of the Adviser transferred all of his
ownership interest in the Adviser to his family members (the “Transaction”). The
Transaction was deemed to be a change in control, and therefore an “assignment” of the
Funds’ previous investment advisory agreements (the “Previous Investment Advisory
Agreements”) under the 1940 Act and resulted in their automatic termination. A new
investment advisory agreement with the Adviser with substantially the same terms as
the Previous Investment Advisory Agreements, except for the start and end date of the
agreements (the “Current Investment Advisory Agreements”) was approved on behalf of
each Fund by the Trust’s Board of Trustees at a meeting held on February 12, 2025. The
Current Investment Advisory Agreements were submitted and approved by shareholders
of each Fund at a Special Shareholders” Meeting on May 8, 2025. Other than the change
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in the ownership structure of the Adviser, there have been no significant changes to
the operations of the Adviser or the personnel of the Adviser who provide investment
advisory services to the Funds as a result of the Transaction.

PREVIOUS INVESTMENT ADVISORY AGREEMENTS

Prior to May 20, 2025, each Fund’s investments were managed by the Adviser pursuant
to the terms of the Previous Investment Advisory Agreements. Under the Previous
Investment Advisory Agreements, each Fund paid the Adviser an investment advisory
fee, computed and accrued daily and paid quarterly, at the annual rate of 0.75% of its
average daily net assets, except the advisory fee paid by the Ave Maria Bond Fund was
computed and accrued daily and paid monthly, at the annual rate of 0.25% of its average
daily net assets.

CURRENT INVESTMENT ADVISORY AGREEMENTS

Each Fund’s investments are managed by the Adviser pursuant to the terms of a Current
Investment Advisory Agreements. Under the Current Investment Advisory Agreements,
each Fund pays the Adviser an investment advisory fee, computed and accrued daily
and paid quarterly, at an annual rate of 0.75% of its average daily net assets, except the
advisory fee paid by the Ave Maria Bond Fund is computed and accrued daily and paid
monthly, at an annual rate of 0.25% of its average daily net assets.

EXPENSE LIMITATION AGREEMENTS

On May 20, 2025, the Adviser entered into a new Expense Limitation Agreement for
each Fund (the “Current ELAs”) whereby the Adviser contractually agreed to reduce its
advisory fees or reimburse a portion of operating expenses until at least May 1, 2026 so
that the ordinary operating expenses of each Fund do not exceed 1.25% per annum of its
average daily net assets; except the ordinary operating expenses of the Ave Maria Bond
Fund do not exceed 0.60% per annum of average daily net assets. The Current ELAs are
substantially the same as the Expense Limitation Agreements that were in effect prior to
the Transaction (the “Previous ELAs”) except for the start date of the agreements.

Under the terms of the Previous ELAs and the Current ELAs, any fee reductions or
expense reimbursements by the Adviser are subject to repayment by a Fund for a period
of three years after such fees and expenses were incurred, provided the Funds are able
to effect such repayment and remain in compliance with any undertaking by the Adviser
to limit expenses of the Funds. During the six months ended June 30, 2025, the Ave
Maria Value Focused Fund recouped $63,028 of prior years’ investment advisory fee
reductions. As of June 30, 2025, the Adviser has recouped all previous advisory fee
reductions from the Funds.
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OTHER SERVICE PROVIDERS

Certain other officers of the Trust are officers of the Adviser, or of Ultimus Fund
Solutions, LLC (“Ultimus”), the administrative, accounting and transfer agent for the
Funds, or of Ultimus Fund Distributors, LLC (the “Distributor”), the Funds’ principal
underwriter.

The Chief Compliance Officer of the Trust (the “CCQO”) is an employee of the Adviser.
The Trust pays the Adviser a fee for providing CCO services, of which each Fund pays
its proportionate share along with the other series of the Trust. In addition, the Trust
reimburses the Adviser for out-of-pocket expenses incurred, if any, for providing these
services.

Pursuant to a Mutual Fund Services Agreement between the Trust and Ultimus, Ultimus
supplies regulatory and compliance services, calculates the daily NAV per share of each
Fund, maintains the financial books and records of the Funds, maintains the records of
each shareholder’s account, and processes purchases and redemptions of each Fund’s
shares. For the performance of these services, Ultimus receives fees from each Fund
computed as a percentage of such Fund’s average daily net assets, subject to a minimum
monthly fee.

Pursuant to a Distribution Agreement between the Trust and the Distributor, the
Distributor serves as each Fund’s exclusive agent for the distribution of its shares. The
Distributor is an affiliate of Ultimus.

TRUSTEE AND ADVISORY BOARD COMPENSATION

Trustees and officers affiliated with the Adviser or Ultimus are not compensated by
the Trust for their services. Each Trustee who is not an affiliated person of the Trust
(“Independent Trustee”) receives from the Trust an annual retainer of $70,000 (except
that such fee is $85,000 for the Lead Independent Trustee/Chairman of the Governance
Committee and $80,500 for the Chairman of the Audit Committee), payable quarterly; a
fee of $7,000 for attendance at each meeting of the Board of Trustees; plus reimbursement
of travel and other expenses incurred in attending meetings. Trustee Emeritus, if any,
receive one-half of both the annual retainer and fee for attendance at each meeting; plus
reimbursement of travel and other expenses incurred in attending meetings. Each Fund
pays its proportionate share of the Independent Trustees’ fees and expenses.

Each member of the Catholic Advisory Board (“CAB”), including Emeritus members,
receives an annual retainer of $6,000 (except that such fee is $16,000 for the CAB
chairman), payable quarterly; a fee of $4,000 for attendance at each meeting of the CAB;
plus reimbursement of travel and other expenses incurred in attending meetings. Each
Fund pays its proportionate share of CAB members’ fees and expenses.
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PRINCIPAL HOLDER OF FUND SHARES

As of June 30, 2025, National Financial Services, LLC (for the benefit of its customers)
owned of record 35% of the outstanding shares of the Ave Maria Value Focused Fund.
A shareholder owning of record or beneficially 25% or more of a Fund’s outstanding
shares may be considered a controlling person. That shareholder’s vote could have a
more significant effect on matters presented at a shareholders’ meeting.

3. Investment Transactions

During the six months ended June 30, 2025, cost of purchases and proceeds from sales
and maturities of investment securities, excluding short-term investments and U.S.
government securities, were as follows:

Ave Maria Ave Maria
Value Rising
Focused Ave Maria Ave Maria Dividend
Fund Value Fund Growth Fund Fund
Purchases of investment securities ......... $ 50927,683 $ 80,308,550 $ 81,723,087 $ 57,203,682
Proceeds from sales of investment
SECUTTLIES .vrvvevevrerererrerirereieseeeseensenens $ 12470947 $ 29,550,158 $ 97,924,902 $ 56,906,806
Ave Maria
Ave Maria Growth
World Focused Ave Maria
Equity Fund Fund Bond Fund
Purchases of investment SECUTIHES ........oevevververveeveereeennne $ 11315938 $ 10,044,085 $ 41,268,597
Proceeds from sales and maturities of investment
SECUTTLIES vovvveviverirerirereeereseetetesseteseese e sese s eressesesenes $ 8,590,043 $ 6,507,105 $ 27,535,000

During the six months ended June 30, 2025, cost of purchases and proceeds from sales
and maturities of long-term U.S. government securities for the Ave Maria Bond Fund
were $30,546,515 and $24,902,784, respectively.

4. Borrowing Costs

From time to time, the Funds may have an overdrawn cash balance at the custodian due
to redemptions or market movements. When this occurs, the Funds will incur borrowing
costs charged by the custodian. Accordingly, during the six months ended June 30, 2025,
none of the Funds incurred any borrowing costs charged by the custodian.
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5. Contingencies and Commitments

The Funds indemnify the Trust’s officers and Trustees for certain liabilities that might
arise from their performance of their duties to the Funds. Additionally, in the normal
course of business, the Funds enter into contracts that contain a variety of representations
and warranties and which provide general indemnifications. The Funds’ maximum
exposure under these arrangements is unknown, as this would involve future claims
that may be made against the Funds that have not yet occurred. However, based on
experience, the Funds expect the risk of loss to be remote.

6. Sector Risk

If a Fund has significant investments in the securities of issuers in industries within a
particular sector, any development affecting that sector will have a greater impact on
the value of the net assets of the Fund than would be the case if the Fund did not have
significant investments in that sector. In addition, this may increase the risk of loss of an
investment in the Fund and increase the volatility of the Fund’s NAV per share. From
time to time, circumstances may affect a particular sector and the companies within
such sector. For instance, economic or market factors, regulation or deregulation, and
technological or other developments may negatively impact all companies in a particular
sector and therefore the value of a Fund’s portfolio will be adversely affected. As of
June 30, 2025, the following Funds had a significant value of their net assets invested in
stocks within sectors as follows:

Fund Sector % Net Assets
Ave Maria Value Focused Fund Real Estate 26.8%
Ave Maria Growth Fund Technology 48.8%
Ave Maria Rising Dividend Fund Technology 28.3%
Ave Maria World Equity Fund Technology 25.0%
Ave Maria Growth Focused Fund Industrials 29.6%

7. Subsequent Events

The Funds are required to recognize in the financial statements the effects of all
subsequent events that provide additional evidence about conditions that existed as of
the date of the Statements of Assets and Liabilities. For non-recognized subsequent
events that must be disclosed to keep the financial statements from being misleading,
the Funds are required to disclose the nature of the event as well as an estimate of its
financial effect, or a statement that such an estimate cannot be made. Management has
evaluated subsequent events through the issuance of these financial statements and has
noted no such events.
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Changes in and/or Disagreements with Accountants

There were no changes in and/or disagreements with accountants during the period
covered by this report.

Proxy Disclosures

On May 8, 2025, a Special Meeting of Shareholders of the Trust (the “Meeting”) was
held for the purpose of voting on (i) a proposal to approve a new investment advisory
agreement between the Trust and the Adviser, on behalf of each Fund; and (ii) a proposal
to approve an adjournment of the Meeting to solicit additional proxies if there are
insufficient votes to approve the first proposal. There were no shareholders present at
the Meeting and the proposals were approved by the shareholders of each Fund. The
number of outstanding shares of each Fund and the number of shareholders who voted
their proxies is listed below.

Shares Shares % of Total
Fund Outstanding Voted Shares Voted
Ave Maria Value Focused Fund 1,291,650 725,407 56.16%
Ave Maria Value Fund 17,223,878 9,622,283 55.87%
Ave Maria Growth Fund 22,655,528 11,458,559 50.58%
Ave Maria Rising Dividend Fund 46,500,083 24,775,814 53.28%
Ave Maria World Equity Fund 5,809,250 3,681,788 63.38%
Ave Maria Growth Focused Fund 3,858,201 2,652,475 68.75%
Ave Maria Bond Fund 57,767,743 32,344,363 55.99%

THE VOTING RESULTS FOR THE PROPOSALS ARE LISTED BELOW:
PROPOSAL 1. - APPROVAL OF NEW ADVISORY AGREEMENT

Ave Maria Value Focused Fund

Number of Shares
For Against Abstain % Voted in Favor
708,194 3,502 6,455 97.63%
Ave Maria Value Fund
Number of Shares
For Against Abstain % Voted in Favor
9,148,245 49,364 182,424 95.07%
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Ave Maria Growth Fund
Number of Shares
For Against Abstain % Voted in Favor
10,707,364 112,405 333,471 93.44%
Ave Maria Rising Dividend Fund
Number of Shares
For Against Abstain % Voted in Favor
23,253,684 171,223 533,694 93.86%
Ave Maria World Equity Fund
Number of Shares
For Against Abstain % Voted in Favor
3,517,688 7,022 26,361 95.54%
Ave Maria Growth Focused Fund
Number of Shares
For Against Abstain % Voted in Favor
2,584,863 13,542 46,972 97.45%
Ave Maria Bond Fund
Number of Shares
For Against Abstain % Voted in Favor
30,061,028 113,527 317,954 92.94%

PROPOSAL 2 - APPROVE ANY ADJOURNMENTS OF THE MEETING

Ave Maria Value Focused Fund

Number of Shares
For Against Abstain % Voted in Favor
710,308 1,348 6,494 97.92%
Ave Maria Value Fund
Number of Shares
For Against Abstain % Voted in Favor
9,170,311 50,515 159,206 95.30%
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Ave Maria Growth Fund
Number of Shares
For Against Abstain % Voted in Favor
10,698,069 119,358 335,811 93.36%

Ave Maria Rising Dividend Fund

Number of Shares
For Against Abstain % Voted in Favor
23,260,298 161,113 537,188 93.88%
Ave Maria World Equity Fund
Number of Shares
For Against Abstain % Voted in Favor
3,516,813 11,469 27,788 95.52%

Ave Maria Growth Focused Fund

Number of Shares
For Against Abstain % Voted in Favor
2,577,381 19,624 48,371 97.17%
Ave Maria Bond Fund
Number of Shares
For Against Abstain % Voted in Favor
29,934,012 236,066 322,433 92.55%

Renumeration Paid to Directors, Officers and Others

Refer to the financial statements included herein.

Statement Regarding Basis for Approval of Investment Advisory Agreement

At an in-person meeting held on February 12, 2025 (the “Board Meeting”), the Board
of Trustees (the “Board”) of the Trust, including the Independent Trustees voting
separately, reviewed and approved the continuance of the Previous Investment Advisory
Agreements and approved the Current Investment Advisory Agreements (and together
with the Previous Investment Advisory Agreements, the “Advisory Agreements’) with
the Adviser on behalf of each Fund. The Independent Trustees approved the Current
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Investment Advisory Agreements in anticipation of the automatic termination of the
Previous Investment Advisory Agreements that was anticipated to occur on April 25,
2025 in connection with the Transaction.

The Independent Trustees were advised and assisted by independent legal counsel
experienced in matters relating to the investment management industry throughout
their evaluation. The Independent Trustees met separately with their independent legal
counsel to consider the Advisory Agreements, during which time, no representatives of
the Adviser were present.

The Board retained ISS Market Intelligence (“ISS”), an independent third-party provider
of mutual fund data, to prepare an independent expense and performance summary for
each Fund and comparable funds managed by other investment advisers identified by
ISS. The ISS materials included information about the advisory fee rates, other operating
expenses, expense ratios, and performance comparisons to each Fund’s peer group and
to a broad-based securities index. Prior to the Board Meeting, the Independent Trustees
discussed separately with ISS various aspects of the report, including the methodologies
that it used to construct its report, and the Morningstar, Inc. (“Morningstar”) categories
that it identified to base its peer group comparisons. The Independent Trustees also
received and reviewed relevant information provided by the Adviser in response to
requests of the Independent Trustees and their independent legal counsel to assist in
their evaluation of the terms of the Advisory Agreements, including, among other things,
information about the Adviser’s profitability with respect to the portfolio management
and administrative services the Adviser provides to each Fund, the financial condition
of the Adviser, and the Adviser’s management fee revenues and separately managed
account fee schedules. The Independent Trustees and their independent legal counsel
also submitted a supplemental request for information, which the Adviser responded
to in advance of the Board Meeting. The Board additionally considered the Funds’
portfolio management process and compliance structure, and the ways in which the
Funds can realize economies of scale. The Board also received copies of the Advisory
Agreements and a memorandum from the independent legal counsel to the Independent
Trustees discussing the factors the Board should consider while evaluating the Advisory
Agreements.

The Independent Trustees noted that they had met with the portfolio managers of the
Funds at the quarterly Board meetings over the course of the 2024 calendar year to
discuss the Adviser’s views of the factors that affected the financial markets and the
performance of the Funds and had reviewed information on each Fund’s portfolio
composition and performance results. They also considered that, during each of those
quarterly meetings, the Adviser had provided its views on the overall condition of the
economy and the markets and its strategies for managing the Funds under those market
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conditions, including its rationale for disposing certain positions and purchasing others.
As part of this process, the Trustees considered various factors, none of which by itself
was considered dispositive, including:

e The nature, extent and quality of the services provided by the Adviser under the
Previous Investment Advisory Agreements and the nature, extent and quality
of the services expected to be provided by the Adviser under the Current
Investment Advisory Agreements, including any potential fall-out benefits
(any advantages to the Adviser beyond the stated advisory fee, such as soft
dollar arrangements and increased visibility from the Adviser’s relationship
with the Funds);

e The fees to be charged for those services and the Adviser’s anticipated
profitability with respect to each Fund, including any potential fall-out
benefits;

e Each Fund’s investment performance over different time periods; and

e The extent to which economies of scale may be realized as a Fund grows.

Nature, Extent and Quality of Services

The Independent Trustees evaluated the nature and extent of services that the Adviser
would provide under the Current Investment Advisory Agreements, which are the same
services the Adviser provided under the Previous Investment Advisory Agreements. The
Independent Trustees evaluated the quality of services taking into account, among other
factors, the Adviser’s fundamental investment process, the operational, compliance
and regulatory roles that the Adviser had performed and the overall level of attention it
devotes to its core management process. The Independent Trustees also considered the
Adviser’s independent thinking and commitment to its investment process during periods
of market volatility, and during periods when value stocks have fallen out-of-favor with
the markets. With respect to each of the Funds, except the Ave Maria Value Focused
Fund, the Independent Trustees additionally considered the efforts of the Adviser to
apply a moral screening process that incorporates criteria set by a Catholic Advisory
Board for screening companies and is designed to avoid investments that are contrary to
the core values and teachings of the Roman Catholic Church and noted that the Ave Maria
Value Focused Fund would also follow this moral screening process beginning on April
28, 2025. The Independent Trustees took into account the consistency of the Adviser’s
management of the Funds in accordance with their investment objective, strategy and
policies. The Independent Trustees also noted that the Adviser had discussed whether
it experienced any indirect fall-out benefits (i.e., any advantages to the Adviser beyond
the stated advisory fee, such as soft dollar arrangements and increased visibility from the
Adpviser’s relationship with the Funds) for serving as investment adviser to the Funds,
and whether these benefits are expected to change, and the Adviser indicated that it did
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not expect these benefits to change under the Current Investment Advisory Agreements.
After taking into account all this information, the Independent Trustees concluded that
the nature, extent, and quality of services to be provided by the Adviser to the Funds
under the Current Investment Advisory Agreements would be satisfactory.

Investment Performance

The Independent Trustees considered the performance of each Fund against its
Morningstar category peers as provided by ISS for the one-year period ended November
30, 2024, as well as for longer-term periods.

The Independent Trustees took into account that the Ave Maria Value Focused Fund,
Ave Maria Value Fund and Ave Maria Bond Fund each placed in the first (top) quartile
of its respective Morningstar peer category for the 1-year period ended November 30,
2024. The Independent Trustees also took into account that Ave Maria Growth Focused
Fund placed in the second quartile of its Morningstar peer category for the 1-year period
ended November 30, 2024. With respect to the relative underperformance for each of
Ave Maria Growth Fund, Ave Maria Rising Dividend Fund and Ave Maria World Equity
Fund, the Independent Trustees took into account the Adviser’s discussion of the reasons
for the Funds’ relative underperformance, including the impact of market conditions and
the impact of the Funds’ moral screening criteria on the Funds’ investment results.

The Independent Trustees also considered the longer-term performance of the Funds.
The Independent Trustees took into account that as of November 30, 2024; Ave Maria
Value Focused Fund and Ave Maria Bond Fund each placed in the first quartile of its
respective Morningstar peer category for the 3-, 5- and 10-year periods; Ave Maria
Value Fund placed in the first quartile of its Morningstar peer category for the 3- and
5-year periods; Ave Maria Rising Dividend Fund and Ave Maria Growth Focused Fund
each placed in the first quartile of its respective Morningstar peer category for the 3-year
period; and Ave Maria Growth Fund and Ave Maria World Equity Fund each placed
in the second quartile of its respective Morningstar peer category for the 3-year period.

The Independent Trustees concluded that the performance of the Funds was satisfactory
considering all of the facts and circumstances.

The Costs of Services and Profits to be Realized by the Adviser

The Trustees reviewed information provided by ISS on the advisory fees to be paid by
each Fund and compared such fees to the advisory fees paid by similar mutual funds, as
compiled by Morningstar. The Trustees also compared each Fund’s total expense ratio,
of which a Fund’s advisory fee is a part, with expense ratios of representative funds
within its Morningstar peer group.
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The Independent Trustees took into account that the net total expense ratio for each of
the Ave Maria Value Fund, Ave Maria Growth Fund, Ave Maria Rising Dividend Fund,
Ave Maria Bond Fund and Ave Maria Growth Focused Fund was below the median of
its respective Morningstar peer group category, the net total expense ratio for Ave Maria
Value Focused Fund was equal to the median of its Morningstar peer group category,
and the net total expense ratio for Ave Maria World Equity Fund was above the median
of its Morningstar peer group category.

The Independent Trustees also reviewed information on fee rates the Adviser charges
to accounts that have investment programs similar to those of the Funds and considered
the differences in the nature and scope of services the Adviser provides to the Funds,
including the higher compliance risks and regulatory costs of managing the Funds, as
compared to the Adviser’s other types of client accounts. After taking into account all
this information, the Trustees found that the costs of the services to be provided to the
Funds would be reasonable in light of the quality and scope of services that are proposed
to be provided to the Funds.

The Independent Trustees also considered the anticipated profits of the Adviser
with respect to each Fund and the methodology by which the Adviser calculates its
profitability information, and concluded that the anticipated profits of the Adviser
would be reasonable in light of the quality and scope of services that are proposed to be
provided to the Funds.

The Independent Trustees also considered that, based on the Adviser’s representations
provided at the Board Meeting, the Adviser would not take any actions and would not fail
to take any actions, that would cause conditions of Section 15(f) of the 1940 Act not to be
satisfied, including a three-year period after the effective date of the Current Investment
Advisory Agreements during which at least 75% of the members of the Board would
remain disinterested within the meaning of the 1940 Act, and a two-year period during
which the Adviser would not impose an “unfair burden” on the Funds.

The Extent to Which Economies of Scale Would be Realized and Whether Advisory
Fee Levels Reflect these Economies of Scale

The Independent Trustees discussed the extent to which shareholders have realized
economies of scale with respect to the management of the Funds. The Independent
Trustees were mindful of the Adviser’s history of waiving the expenses of certain Funds
and its willingness to continue to cap the operating expenses of the Funds under current
ELAs. They noted that the Adviser had previously reduced the advisory fees of certain
Funds throughout the years in order to maintain a lower total annual operating expense
ratio for those Funds. The Independent Trustees also noted that the Adviser seeks to
achieve additional economies of scale through its asset gathering efforts on behalf of the
Funds. The Independent Trustees concluded that the extent to which shareholders would
achieve economies of scale as the Funds grow would be acceptable.
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Conclusion

The Board, including the Independent Trustees, subsequently voted to approve the
continuance of the Previous Investment Advisory Agreements and the Current Investment
Advisory Agreements. In reaching their decision regarding the approval of the Advisory
Agreements, the Board, including the Independent Trustees, did not identify any single
factor or particular information as all-important or controlling, and each Trustee may
have attributed different weights to certain factors. Rather, the Trustees concluded, in
light of a weighing and balancing of all factors considered, that it was in the best interests
of each Fund and its shareholders to approve the continuance of the Previous Investment
Advisory Agreements and to approve the Current Investment Advisory Agreements for
an initial one-year period.
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