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Forecasting future economic activity is perilous, and our team of CFAs, MBAs,
CPAs and economists are no better than most at doing it. Notwithstanding, our
best guess is that the next recession will be at least a few years away. Currently,
corporate earnings are surging, as the U.S. economy recovers from COVID and
related shutdowns. The massive monetary and fiscal stimulation is also making
a positive impact on the economy. It’s well known that in the long run, stock
prices reflect corporate profits, but in the short run, the two are not tethered.
Amid current uncertainties (I hate that phrase, because there are always
uncertainties), we continue to uncover attractive investment opportunities for
each of the Ave Maria Mutual Funds. We remain bullish on the long-term
sustainability and growth of the U.S. economy and U.S.— style capitalism.

Virtually every economic indicator we monitor is pointing to higher inflation
ahead. The Fed agrees but says it will be “transitory.” I hope the Fed is right,
but we’re preparing for permanently higher prices for goods and services.
Accordingly, our analysts and portfolio managers are focusing on companies
with pricing power to preserve profit margins. Interest rates will likely rise
as a result of, or in anticipation of, rising inflation. Many equities investors
are worried about such a development. But it’s worth remembering that
rising interest rates are often symptomatic of strong economic growth and
rising corporate loan demand to fund capital expenditures and job creation.
Combined with revved up consumer spending, GDP expansion could be
meaningful. Hopefully, the massive monetary and fiscal stimulation doesn’t
add significantly to inflationary expectations and aggravate a more normal rise
of rates concomitant with a stronger economy.



Thank you for being an Ave Maria Mutual Funds shareholder. Our team
continues to work diligently on your behalf. Your trust in us reinforces our
effort to make prudent investment decisions in a morally responsible way.

Sincerely,

George P. Schwartz, CFA

Chairman & CEO
June 30, 2021
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AVE MARIA VALUE FUND
PORTFOLIO MANAGER COMMENTARY
(Unaudited)

Dear Fellow Shareholders,

The Ave Maria Value Fund (the “Fund”) had a good start to the year with a
total return of 22.46% for the 6-month period ended June 30, 2021 compared to
17.60% for the S&P MidCap 400 Index.

The Fund also performed well for the 1-year period ended June 30, 2021 with a
total return of 56.76% compared to 53.24% for the S&P MidCap 400 Index. For
the 1-year period, the Fund placed in the top 19th percentile out of 389 mid-cap
blend funds, according to Morningstar’.

The Fund’s recent outperformance was driven by strong gains in 3 sectors:
health care, energy, and financials. For the first 6 months of 2021, the Fund’s
two best performing stocks were Avid Bioservices, Inc. (“Avid”) +131%, and
Texas Pacific Land Corporation (“TPL”) +121%. Avid is a rapidly growing,
commercial biologic contract development and manufacturing company
focused on the development and manufacture of biopharmaceuticals. Since the
Fund’s initial purchase in 2018, the stock price is up more than 10-fold. For
its most recent fiscal year, the company recorded annual revenue growth of
61%, while gross margins significantly improved from 7% to more than 30%.
Revenue for the current year is expected to grow another 20-25%.

TPL’s weighting in the portfolio (13.1% of Fund net assets) is much larger than
Avid’s (1.8%), so it had a much greater positive impact on performance. Like
Avid, TPL has appreciated nearly 10-fold since the Fund’s initial purchase in
2016. In our view, shares of TPL remain undervalued. The company operates a
remarkably profitable royalty business model and owns 880,000 surface acres
in West Texas, in the oil and natural gas-rich Permian Basin. With low expenses
and minimal capital expenditures, the company produces sizable free cash flow,
which it returns to shareholders via dividends (increased for 17 consecutive
years) and share repurchases. Additionally, the balance sheet has zero debt with
$311 million in cash.

Ranking based on total return for period ending June 30, 2021. The fund received a Morningstar
rank of 76 out of 357 funds for the 3-year period, 56 out of 290 for the 5-year period and 97 out of
202 funds for the 10-year period. Past performance is no guarantee of future results. The highest
(or most favorable) percentile rank is one and the lowest (or least favorable) percentile rank is 100.
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AVE MARIA VALUE FUND
PORTFOLIO MANAGER COMMENTARY
(Unaudited) (Continued)

The Fund’s five best performing securities in the first half of 2021 were:

Company Industry YTD Return
Avid Bioservices, Inc. Biopharmaceuticals 131.13%
Texas Pacific Land

Corporation Royalties/real estate 121.06%
KKR & Co., Inc. Financials - asset management 47.12%
Schlumberger Limited Oil & gas equipment/services 45.99%
Pioneer Natural Resources  Oil & gas exploration/production 43.75%

The primary detractor from performance in the first 6 months of 2021 was
Haemonetics Corp. The stock price fell in April after the company announced
a large customer declined to renew a supply contract. We viewed this news as
a temporary setback and took advantage of the stock price decline to increase
the Fund’s position.

The Fund’s five worst performing securities in the first half of 2021 were:

Company Industry YTD Return
Haemonetics Corp. Medical instruments -39.27%
Madison Square Garden

Entertainment Entertainment -17.61%
Barrick Gold Corp. Metals & mining -7.90%
Allison Transmission

Holdings Consumer cyclicals -7.01%
Madison Square

Garden Sports Entertainment -6.26%

During the past six months, 12 stocks were eliminated from the portfolio,
most of which were small holdings. Only 2 sizable holdings were liquidated —
Spectrum Brands Holdings, Inc. (household & personal products) and Zimmer
Biomet Holdings, Inc. (medical devices). Both were long-time holdings that
had appreciated substantially and had surpassed our intrinsic value estimates.
New positions were established in 5 companies which meet our criteria of
owning shares of high-quality businesses, in strong financial condition,
selling at a discount to our estimate of intrinsic value: Brown & Brown, Inc.
(insurance brokers), Chemed Corporation (plumbing services & hospice care),
Intercontinental Exchange, Inc. (financial data & stock exchanges), Vontier
Corporation (mobility technology & auto repair solutions), and YETI Holdings
Inc. (consumer products).



AVE MARIA VALUE FUND
PORTFOLIO MANAGER COMMENTARY
(Unaudited) (Continued)

The Fund’s positive recent performance has not led us to rest on our laurels. We
remain committed to working tirelessly to find superior investments that meet
our stringent, value-oriented criteria. Thank you for being a shareholder in the
Ave Maria Value Fund.

Jiw Aot %@m

Timothy S. Schwartz, CFA Ryan M. Kuyawa, CFA
Lead Portfolio Manager Co-Portfolio Manager

Past performance is no guarantee of future results. Current and future portfolio
holdings are subject to risk.

The Funds are not sponsored, endorsed, sold or promoted by Morningstar, Inc.
orany of its affiliates (all such entities, collectively, “Morningstar Entities” ). The
Morningstar Entities make no representation or warranty, express or implied,
to individuals who invest in the Funds or any member of the public regarding
the advisability of investing in equity securities generally or in the Funds in
particular or the ability of the Funds to track the Morningstar benchmarks
or general equity market performance. THE MORNINGSTAR ENTITIES DO
NOT GUARANTEE THE ACCURACY AND/OR THE COMPLETENESS OF
THE FUNDS OR ANY DATA INCLUDED THEREIN AND MORNINGSTAR
ENTITIES SHALL HAVE NO LIABILITY FOR ANY ERRORS, OMISSIONS,
OR INTERRUPTIONS THEREIN.



AVE MARIA VALUE FUND
TEN LARGEST EQUITY HOLDINGS
June 30, 2021 (Unaudited)

Shares Company Market Value % of Net Assets
25,500 Texas Pacific Land Corporation ............c........ $ 40,793,370 13.1%
90,000  Pioneer Natural Resources Company 14,626,800 4.7%

124,000  Chevron Corporation .............ccceceeeeeeeeeueuenenenencs 12,987,760 4.2%
20,000  Graham Holdings Company - Class B ............. 12,678,000 4.1%
200,000 KKR & Company, INC. ..c.cocevreverrecrrecrnecrnenee 11,848,000 3.8%
20,000  AMERCO ....coouvieiieiriniriecieienreeeieeeseneeienens 11,788,000 3.8%
79,000  Franco-Nevada Corporation ..............ceceeeeeeee. 11,460,530 3.7%
330,000 Valvoline, Inc. .....ocoeevvmevreiuennenes 10,711,800 3.4%
14,536  Alleghany Corporation ............... 9,696,530 3.1%
135,000 Alcon, Inc. ...ccceveveveerererrecrrennnee 9,485,100 3.0%
ASSET ALLOCATION (Unaudited)
% of Net Assets
COMMON STOCKS
Sector
COMMUNICATIONS ...ttt ettt tete ettt ss et s s se e se e e e eesesesesees 2.0%
Consumer Discretionary 11.2%
Consumer Staples ................... 1.2%
ENergy ....cooceveevevevnencccnninenes 10.2%
Financials .......ccccovvrnnennnee 17.7%
Health Care .......ccccoooveeuenennenee 8.3%
Industrials .......ccccevverererrinenes 17.2%
IMAALETIALS ...vveiieieiiieieeet ettt ettt ettt neseseee 11.3%
REAL ESLALE ....ecvvviirieeeeieietreceie ettt ettt eeaen 13.8%
TEChNOIOZY ....ovieiici s 3.8%
MONEY MARKET FUNDS, LIABILITIES IN
EXCESS OF OTHER ASSETS ......cocooonirtrertenceneieneieeeseieeeiees 3.3%
100.0%



AVE MARIA VALUE FUND
SCHEDULE OF INVESTMENTS
June 30, 2021 (Unaudited)

COMMON STOCKS — 96.7 % Shares Market Value
Communications — 2.0%
Internet Media & Services — 0.8%
eDreams ODIEGO S.A. - ADR * .....ccoovvvvevirennne. 32,729 | $ 2,635,427
Publishing & Broadcasting — 1.2%
Liberty Media Corporation - Liberty Formula One -
SErIES C F oottt 75,000 3,615,750
Consumer Discretionary — 11.2%
Apparel & Textile Products — 2.0%
VF COrporation .........ccceeeeerereeuererieueeniseeereneeencnnenes 75,000 6,153,000
Automotive — 2.3%
Gentex COrporation ..........c.ceceeeeeeereeerenieereneeresennns 220,000 7,279,800
Consumer Services — 4.1%
Graham Holdings Company - Class B .......c.c.ccccceneeee 20,000 12,678,000
Leisure Facilities & Services — 2.5%
Madison Square Garden Sports Corporation * .......... 45,000 7,765,650
Leisure Products — 0.3%
Yeti Holdings, Inc. * .......ocooieieiieeeeeeeeeee 11,700 1,074,294
Consumer Staples — 1.2%
Beverages — 1.2%
Remy Cointreau S.A. - ADR .....ccooiiniviireeee 175,550 3,635,641
Energy — 10.2%
Oil & Gas Producers — 8.9%
Chevron COrporation ............ceeceeeeveveenrreeererieenennenes 124,000 12,987,760
Pioneer Natural Resources Company ........c..ccccceeueeee 90,000 14,626,800
27,614,560
Oil & Gas Services & Equipment — 1.3%
Schlumberger Ltd. .......cccoevevveviienneennieenneccnienne 125,000 4,001,250
Financials — 17.7 %
Asset Management — 3.8%
KKR & Company, Inc. ......cccoeevirineineneencieceee 200,000 11,848,000
Banking — 1.1%
Hingham Institution for Savings (The) ......c.c.ccccceeeee. 12,087 3,511,274




AVE MARIA VALUE FUND
SCHEDULE OF INVESTMENTS
(Continued)

COMMUON STOCKS — 96.7% (Continued) Shares Market Value
Financials — 17.7% (Continued)
Institutional Financial Services — 4.5%
CME Group, INC. ...coeveiririeiirieceeeeseereseeeee 41,800 | $ 8,890,024
Intercontinental Exchange, Inc. .......cccooeevnecnnnnnee 42,500 5,044,750
13,934,774
Insurance — 5.9%
Alleghany Corporation * ........ 14,536 9,696,530
Brown & Brown, Inc. ............. 29,700 1,578,258
Markel Corporation * ..........ccceeevevveeenrueeneneencnnenes 5,850 6,942,253
18,217,041
Specialty Finance — 2.4%
Fidelity National Financial, Inc. .......cccccececerveenennnee 175,000 7,605,500
Health Care — 8.3%
Biotech & Pharma — 1.8%
Avid Bioservices, INC. * .......cccoovvviiviiiiiieceieeeeenne 225,000 5,771,250
Health Care Facilities & Services — 1.5%
Chemed Corporation ..........cccceceeeeeneeerenecneneeenenees 9,900 4,697,550
Medical Equipment & Devices — 5.0%
Alcon, InC. ...oovvveveiiciiiinrn, 135,000 9,485,100
Haemonetics Corporation * .........cccccecevvveeenreenennnes 90,000 5,997,600
15,482,700
Industrials — 17.2%
Aerospace & Defense — 1.6%
HEICO Corporation - Class A .....cc.ccecevvveeerrerenennnes 40,000 4,967,200
Electrical Equipment — 6.1%
A.O. Smith COrporation ..........ccceeeeveueerereeerereenernenes 80,000 5,764,800
Otis Worldwide Corporation ........c..ccccceveeerereerecnnnee 85,000 6,950,450
Vontier COrporation ............c.ceeerereeueerreeerereeenennenes 192,500 6,271,650
18,986,900
Engineering & Construction — 2.7%
frontdoor, INC. * ...cooveeeeeiceeeceeeeeeee e 170,000 8,469,400
Industrial Support Services — 4.7%
AMERCO ....oooiiiieeeeeeeee s 20,000 11,788,000
WatSCO, INC. v 10,000 2,866,400
14,654,400
Transportation Equipment — 2.1%
Allison Transmission Holdings, Inc. .......cccccoeveeneenee 160,000 6,358,400




AVE MARIA VALUE FUND
SCHEDULE OF INVESTMENTS
(Continued)

COMMUON STOCKS — 96.7% (Continued) Shares Market Value
Materials — 11.3%
Chemicals — 4.4%
Axalta Coating Systems Ltd. * .......ccocovvevenneveninnnnee 100,000 $ 3,049,000
Valvoline, INC. ..vovveviiiiiiieieeeeeeeeeeee e 330,000 10,711,800
13,760,800
Metals & Mining — 6.9%
Barrick Gold Corporation ...... 300,000 6,204,000
Franco-Nevada Corporation ... 79,000 11,460,530
Newmont COrporation ..........cecccoeeeeenrreererereenernene 60,000 3,802,800
21,467,330
Real Estate — 13.8%
Real Estate Owners & Developers — 13.1%
Texas Pacific Land Corporation .........c..cccceeveveennnnee 25,500 40,793,370
REITs — 0.7%
Lamar Advertising Company - Class A ........cccoeunee. 20,000 2,088,400
Technology — 3.8%
Software — 1.8%
Change Healthcare, Inc. * .....cccooevvviinnecnncccnee 240,000 5,529,600
Technology Services — 2.0%
Jack Henry & Associates, InC. ......cccoeueeviveeennienenne. 39,250 6,417,767

Total Common Stocks (Cost $195,801,278) ........cocuu......

$ 301,015,028

MONEY MARKET FUNDS — 3.5% Shares Market Value
Federated Hermes Government Obligations Tax-Managed

Fund - Institutional Shares, 0.01% @

(Cost $10,939,908) ....ceveurererrirerremeireeieeersesereesereeneeeene 10,939,908 | $ 10,939,908

Total Investments at Market Value — 100.2%
(Cost $206,741,186) ..o

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

Net Assets — 100.0% ........c.ccooeveevvevereveiieeeeeieeeereeiene

ADR - American Depositary Receipt.
*  Non-income producing security.
(@) The rate shown is the 7-day effective yield as of June 30, 2021.

See notes to financial statements.

$ 311,954,936
(540,867)

$ 311414069




AVE MARIA GROWTH FUND
PORTFOLIO MANAGER COMMENTARY
(Unaudited)

Dear Fellow Shareholders,

For the six months ended June 30, 2021, the Ave Maria Growth Fund (the
“Fund”) had a total return of 13.76%, compared with the benchmark S&P
500 Index total return of 15.25%. For the 3-year, 5-year, and 10-year periods
through June 30, 2021, the Fund had an annual total return of 19.54%, 19.34%,
and 14.18%, compared with the benchmark annual total return of 18.67%,
17.65%, and 14.84%, respectively.

For the six months ended June 30, 2021, top contributors to return include
Change Healthcare (healthcare technology), IQVIA Holdings (healthcare
technology), S&P Global (financial services), Lowe’s Companies (retail), and
Texas Instruments (semiconductors).

Top Five Return Contributors (YTD 2021)

Contribution to

Company Fund Return
Change Healthcare Inc. +1.38%
IQVIA Holdings Inc. +1.13%
S&P Global Inc. +1.06%
Lowe’s Companies, Inc. +1.03%
Texas Instruments Inc. +1.01%

One of the Fund’s large holdings, Change Healthcare, received an acquisition
offer at a price more than double our average purchase price. If the acquisition
is approved by regulators, the Fund will receive cash proceeds in exchange
for its shares. Another of our large holdings, S&P Global, is in the process of
merging with IHS Markit. Together, S&P Global and IHS Markit will be able to
offer comprehensive data solutions through S&P Global’s Market Intelligence
Platform. The combined company is likely to benefit from organic revenue
growth driven by cross-selling opportunities for years to come.

Top Five Return Detractors (YTD 2021)

Contribution to

Company Fund Return
ANSYS, Inc. -0.24%
Gores Holdings V, Inc. -0.06%
APi Group Corp. -0.03%
Autodesk, Inc. -0.03%
Frontdoor, inc. -0.01%



AVE MARIA GROWTH FUND
PORTFOLIO MANAGER COMMENTARY
(Unaudited) (Continued)

Top detractors from return include ANSYS (simulation software), Gore’s
Holdings V (container manufacturing), APi Group (industrial services),
Autodesk (design software), and Frontdoor (home services). During the first
six months of the year, the Fund exited Zimmer Biomet (orthopedic implants)
because of continued disappointment with the company’s growth strategy, and
Talend (data integration software) after the stock appreciated substantially
following the receipt of an acquisition offer.

New additions to the Fund during the first six months of the year included APi
Group, BlackRock (financial services), Chemed (conglomerate), and Gores
Holdings V.

Our goal remains to purchase shares of exceptional companies at attractive
prices with the expectations of earning favorable returns over the long run.

We appreciate your investment in the Ave Maria Growth Fund.

With best regards,

Oddarrs oo (ol D\ Mo,

Adam P. Gaglio, CFA Chadd M. Garcia, CFA
Lead Portfolio Manager Co-Portfolio Manager

Past performance is no guarantee of future results. Current and future portfolio
holdings are subject to risk.
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AVE MARIA GROWTH FUND
TEN LARGEST HOLDINGS
June 30, 2021 (Unaudited)

Shares Company Market Value % of Net Assets
450,000 Copart, INC. ...c.ovvvveercecieirrreccieierrrecceeenes $ 59,323,500 5.7%
300,000 Texas Instruments, Inc. .............. 57,690,000 5.6%
229,000 Visa, Inc. - Class A ......cooevveeveeveeereceereeeeenens 53,544,780 5.2%
142,000 Mastercard, Inc. - Class A .....c.covevvevvevevevveennnns 51,842,780 5.0%
265,000 Lowe’s Companies, InC. ......ocoveevererreneccrcnnunnne 51,402,050 5.0%
180,000  Microsoft COrporation ..............eeeeeeeeuerrereennens 48,762,000 4.7%
116,000 S&P Global, INC. ......ovveveeeireiereeeeceeeeeenne 47,612,200 4.6%
948,300  frontdoor, INC. ....ccceevererereeieererererereeeeeeeenens 47,244,306 4.6%
371,876  HEICO Corporation - Class A ........cccocevveneee 46,179,562 4.5%

57,500  Equinix, INC. ..coveveiveeereeirieireeireeieeeieeienne 46,149,500 4.5%
ASSET ALLOCATION (Unaudited)
% of Net Assets
COMMON STOCKS
Sector
Consumer Discretionary 15.4%

Consumer Staples ................... 2.2%
Financials ........cccooevevveierenennn. 12.1%
Health Care .. 6.0%
INAUSLIIALS w.eveveeeeeeeeeeeeeeeee ettt et ettt ettt neete b e e ennenis 14.9%
REALESTALE ...vvvevevieieretireteeereteeer ettt ettt es b st es et sebessesesensesessasesen 8.8%
TECRNOIOZY ..ottt 40.1%

MONEY MARKET FUNDS, LIABILITIES
IN EXCESS OF OTHER ASSETS ... 0.5%
100.0%
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AVE MARIA GROWTH FUND
SCHEDULE OF INVESTMENTS
June 30, 2021 (Unaudited)

COMMON STOCKS — 99.5% Shares Market Value
Consumer Discretionary — 15.4%
Apparel & Textile Products — 1.3%
VF COrporation ...........ccceeeveveveeerereisieseesensssssesesessnnes 160,000 | $ 13,126,400
Retail - Discretionary — 8.4%
Lowe’s Companies, Inc. .......ccccceveveineneieninncnene 265,000 51,402,050
O’Reilly Automotive, Inc. * 63,000 35,671,230
87,073,280
Wholesale - Discretionary — 5.7%
Copart, INC. * ..o 450,000 59,323,500
Consumer Staples — 2.2%
Retail - Consumer Staples — 2.2%
Ollie’s Bargain Outlet Holdings, Inc. * ..........ccc.c...... 266,449 22,416,354
Financials — 12.1%
Asset Management — 7.5%
BlackRock, INC. ...coovvevieriniciiricicniecceceseeces 24,000 20,999,280
Brookfield Asset Management Reinsurance Partners
Ltd. - Class A ¥ oo 4914 255,616
Brookfield Asset Management, Inc. - Class A .......... 712,500 36,323,250
Gores Holdings V, Inc. - Class A * ....ccoeevvveennnnee 2,000,000 20,200,000
77,778,146
Diversified Financial Services — 4.6%
S&P Global, INC. ...coevveieiiiieieiieieeeeee e 116,000 47,612,200
Health Care — 6.0%
Health Care Facilities & Services — 3.2%
Chemed COrporation ...........c.ceecereeveveerrreererereeenernenen 20,000 9,490,000
IQVIA Holdings, InC. * ..cccoveieiiieeeeeeeeee 100,000 24,232,000
33,722,000
Medical Equipment & Devices — 2.8%
Medtronic PIC ....c.ecevveveeririeiriricicereeee e 233,000 28,922,290
Industrials — 14.9%
Aerospace & Defense — 4.5%
HEICO Corporation - Class A .....cccccccevrveerrerercnnnes 371,876 46,179,562
Electrical Equipment — 4.5%
API Group Corporation * 170,000 3,551,300
Roper Technologies, InC. ......cccceveveineneieninecnenee 91,000 42,788,200
46,339,500
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AVE MARIA GROWTH FUND
SCHEDULE OF INVESTMENTS
(Continued)

COMMUON STOCKS — 99.5% (Continued) Shares Market Value
Industrials — 14.9% (Continued)
Engineering & Construction — 4.6%
frontdoor, INC. * ...ccoovviiiiiiiceececeeeeee e 948,300 | $ 47,244,306
Transportation & Logistics — 1.3%
Expeditors International of Washington, Inc. ............ 110,000 13,926,000
Real Estate — 8.8 %
Real Estate Owners & Developers — 0.8%
Texas Pacific Land Corporation .............cccceveeeeennes 5,000 7,998,700
REITs — 8.0%
Equinix, INC. ..c.covoveviiiiiiiccccc e 57,500 46,149,500
SBA Communications COrporation .............cce.ceveueuene 116,000 36,969,200
83,118,700
Technology — 40.1%
Semiconductors — 5.6%
Texas Instruments, INC. .......ocoeevveveiiiieiiiieeeeeenne 300,000 57,690,000
Software — 13.0%
ANSYS, INC. # v 67,000 23,253,020
Autodesk, Inc. * ..o 20,000 5,838,000
Change Healthcare, Inc. * 990,000 22,809,600
Microsoft Corporation ........... 180,000 48,762,000
Software AG - ADR ......ccoooiieiieiiieeeeeceeeees 2,967,252 33,262,895
133,925,515
Technology Services — 21.5%
Accenture plc - Class A ..ccooiveiiineneeceeee 141,000 41,565,390
Broadridge Financial Solutions, Inc. .......cccccoeeennene. 256,000 41,351,680
Mastercard, Inc. - CIass A .....ooovvvevviveiiiceeceeeennen 142,000 51,842,780
Moody’s COrpOration ...........ccceveeverereerererrruerenereereens 95,000 34,425,150
Visa, InC. - Class A ...o.voveveereeeeeeeeeee e 229,000 53,544,780
222,729,780
Total Common Stocks (Cost $567,090,824) .................... $1,029,126,233
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AVE MARIA GROWTH FUND
SCHEDULE OF INVESTMENTS
(Continued)

MONEY MARKET FUNDS — 0.7 % Shares Market Value
Federated Hermes Government Obligations Tax-Managed

Fund - Institutional Shares, 0.01% @

(Cost $7,221,910) vt 7,221,910 | $ 7,221,910

Total Investments at Market Value — 100.2 %
(COSt $574,312,734) e

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

Net Assets — 100.0%0 ..........ccoeveeeeeeeeieieieeeeeeeeeeeens

ADR - American Depositary Receipt.

*  Non-income producing security.

@ The rate shown is the 7-day effective yield as of June 30, 2021.
See notes to financial statements.
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AVE MARIA RISING DIVIDEND FUND
PORTFOLIO MANAGER COMMENTARY
(Unaudited)

Dear Fellow Shareholders,

For the six months ended June 30, 2021, the total return of the Ave Maria Rising
Dividend Fund (the “Fund”) was 16.4%, compared to the S&P 500 Value Index
at 16.3%. The Fund had strong returns in the energy, financial and consumer
discretionary sectors, up 68%, 21% and 18%, respectively. On an individual
security basis, the top three performing stocks were Texas Pacific Land Corp.,
(royalty income — oil and gas) Pioneer Natural Resources Co. (exploration and
production) and First Horizon Corp., (regional bank).

The weakest returning sectors for the Fund were in health care, consumer staples
and technology, although all three sectors were up for the first half of the year,
7.3% 7.4% and 11.0% respectively. The bottom three performing stocks were
ANSYS, Inc., (application software), Chemed Corp., (health care services) and
VF Corp., (apparel).

During the first half of the year, six positions were eliminated from the Fund:
Cisco Systems, Inc. (communications equipment, Eaton Corp. plc (electrical
components), Zimmer Biomet Holdings, Inc. (medical devices) and Kellogg
Co. (packaged food). Five of the six positions were sold based on valuation, as
their share prices exceeded our estimated intrinsic value. Kellogg Co. was sold
for better alternative opportunities.

Five new positions were established in the Fund’s portfolio: Brookfield Asset
Management, Inc. (private equity), Chemed Corp. (health care services), Jack
Henry & Associates, Inc. (data & transaction processors), Rentokil Initial plc
(building maintenance services) and Brown & Brown, Inc. (insurance brokers).
All five have the attributes we look for when establishing new positions, which
are listed below.
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AVE MARIA RISING DIVIDEND FUND
PORTFOLIO MANAGER COMMENTARY
(Unaudited) (Continued)

The Fund’s investment strategy continues to identify companies that have
strong balance sheets, operate with sustainable competitive advantages, and
consistently produce above-average cash flow and dividend growth. The goal is
to buy these companies when they are out of favor and undervalued. We remain
confident in the long-term merits of this strategy.

We appreciate your investment in the Ave Maria Rising Dividend Fund.

/W/"M' Bndon A Aebeitlo

George P. Schwartz, CFA Brandon S. Scheitler, VP
Co-Portfolio Manager Co-Portfolio Manager

Past performance is no guarantee of future results. Current and future portfolio
holdings are subject to risk.
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AVE MARIA RISING DIVIDEND FUND
TEN LARGEST HOLDINGS
June 30, 2021 (Unaudited)

Shares Company Market Value % of Net Assets
30,000 Texas Pacific Land Corporation ..................... $47,992,200 5.0%
365,000  Medtronic PIC .....ccoeueveerereeereeierrereeeieisereeeeeens 45,307,450 4.8%
230,000 Lowe’s Companies, InC. ......cococevererenececrernennne 44,613,100 4.7%
190,000 Visa, Inc. - Class A ......c.cooevvereveereeevereeererenenns 44,425,800 4.7%
215,000 Texas Instruments, INC. ......ccoeeveveivierecreienns 41,344,500 4.4%
135,000 Microsoft COrporation ..............veeeeeerevrereenenens 36,571,500 3.8%
2,100,000  First Horizon National Corporation ................. 36,288,000 3.8%
275,000  Genuine Parts Company ...........coceeeveverrerecnnen 34,779,250 3.6%
115,000  Accenture plc - Class A .....cccoceeivennnernenenne. 33,900,850 3.6%
205,000  Broadridge Financial Solutions, Inc. ................ 33,113,650 3.5%

ASSET ALLOCATION (Unaudited)

% of Net Assets

COMMON STOCKS
Sector
COMMUNICATIONS ..ottt ettt ettt se st sesebeseseseneneeeesesesesens 0.9%
Consumer Discretionary 14.3%
Consumer Staples ................... 2.6%
EDNEIZY .ttt ettt 5.5%
FINANCIALS ... 16.5%
Health Care .. 9.8%
INAUSHIALS ..ottt en 8.7%
REAL ESLALE ...ttt 8.2%
TECHNOLOZY .vevviiireieieieter ettt eeaen 31.2%
MONEY MARKET FUNDS, LIABILITIES

IN EXCESS OF OTHER ASSETS ..ot 2.3%

100.0%
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AVE MARIA RISING DIVIDEND FUND

SCHEDULE OF INVESTMENTS
June 30, 2021 (Unaudited)

COMMON STOCKS — 97.7 % Shares Market Value
Communications — 0.9 %
Internet Media & Services — 0.9%
Booking Holdings, Inc. * ......cccoevivireenveenreecee 4,000 | $ 8,752,360
Consumer Discretionary — 14.3%
Apparel & Textile Products — 2.1%
VF COrporation ........cccceeeeeerereeuerenieneensseeeneneenenennenes 240,000 19,689,600
Retail - Discretionary — 12.2%
Genuine Parts Company ........ 275,000 34,779,250
Lowe’s Companies, Inc. ........ 230,000 44,613,100
TJX Companies, Inc. (The) .... 300,000 20,226,000
Tractor Supply Company ...........ccccccccueeecccnncnenns 90,000 16,745,400
116,363,750
Consumer Staples — 2.6 %
Food — 2.6%
Mondeléz International, Inc. - Class A ........coueenee... 400,000 24,976,000
Energy — 5.5%
Oil & Gas Producers — 5.5%
Chevron COrporation ............ceeceeeeveeeerereeerereeenennenes 260,000 27,232,400
Pioneer Natural Resources Company ........c.c.cccceeeenee 155,000 25,190,600
52,423,000
Financials — 16.5%
Asset Management — 2.1%
Brookfield Asset Management Reinsurance Partners
Ltd. - Class A oot 2,759 143,503
Brookfield Asset Management, Inc. - Class A .......... 400,000 20,392,000
20,535,503
Banking — 7.2%
First Horizon National Corporation ............c.ceeveveuee. 2,100,000 36,288,000
Truist Financial Corporation .........c.cccceceveereneeennennn. 575,000 31,912,500
68,200,500
Insurance — 4.2%
Brown & Brown, INC. ......cccooveevveeiiciieeeeeeeeeenne 180,000 9,565,200
Chubb Ltd. ...ooveevieieeieeeeeececeeeee e 190,000 30,198,600
__ 39,763,800
Specialty Finance — 3.0%
Fidelity National Financial, Inc. .......ccccoceovninnennnen. 670,000 29,118,200
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AVE MARIA RISING DIVIDEND FUND

SCHEDULE OF INVESTMENTS
(Continued)

COMMON STOCKS — 97.7% (Continued) Shares Market Value
Health Care — 9.8%
Health Care Facilities & Services — 5.0%
Chemed COrporation .............cececereeveveerereererereeenernenes 40,000 $ 18,980,000
Quest Diagnostics, INC. .....cccoevevevenneennecnneccenee 220,000 29,033,400
48,013,400
Medical Equipment & Devices — 4.8%
Medtronic PlC .....o.eeevevveueeririeeiriecreeeee e 365,000 45,307,450
Industrials — 8.7 %
Aerospace & Defense — 4.3%
HEICO Corporation - Class A .....cc.ccccevrveerrererennnee 137,120 17,027,562
Lockheed Martin COrporation .............cceceveeeeererverenene 62,500 23,646,875
_ 40,674,437
Commercial Support Services — 1.0%
Rentokil Initial plc - ADR ......ccccoovereriireereeen 274,200 9,614,823
Electrical Equipment — 1.2%
Roper Technologies, Inc. ........ccccoveeenneennccnennnee 25,000 11,755,000
Transportation & Logistics — 2.2%
United Parcel Service, Inc. - Class B .......c.ccccoeeueenee. 100,000 20,797,000
Real Estate — 8.2%
Real Estate Owners & Developers — 5.0%
Texas Pacific Land Corporation .........c..ccecceveveennnnee 30,000 47,992,200
REITs — 3.2%
Equinix, INC. .oovoveeiiieieieee e 37,400 30,017,240
Technology — 31.2%
Semiconductors — 4.4%
Texas Instruments, INC. ....cocoevevviiviieiniiieieeceeeeieeens 215,000 41,344,500
Software — 10.7%
ANSYS, INC. * oo 28,000 9,717,680
Microsoft COrporation ...........ceceeereveeveerrrverenereerenens 135,000 36,571,500
SAP SE - ADR ..ot 180,000 25,282,800
SS&C Technologies Holdings, Inc. ......c.cccoeueeninnee 425,000 30,625,500
102,197,480

19




AVE MARIA RISING DIVIDEND FUND

SCHEDULE OF INVESTMENTS
(Continued)

COMMON STOCKS — 97.7% (Continued) Shares Market Value

Technology — 31.2% (Continued)

Technology Services — 16.1%

Accenture plc - Class A ....ccooooveerevieeenreerreeeeen 115,000 $ 33,900,850
Broadridge Financial Solutions, Inc. .......c.cccoeeennne. 205,000 33,113,650
Jack Henry & Associates, Inc. ......cccoeeeviveeinnienenne. 114,500 18,721,895
Moody’s Corporation 65,000 23,554,050
Visa, InC. - Class A ....oovvvveieeeeeeeeeeeeeeeee e 190,000 44,425,800
153,716,245

Total Common Stocks (Cost $618,517,665) ........ccov....

$ 931,252,488

MONEY MARKET FUNDS — 2.4% Shares Market Value
Federated Hermes Government Obligations Tax-Managed

Fund - Institutional Shares, 0.01% @ ........cccccoovverrrenec 22,687,514 | $ 22,687,514
Federated Hermes Treasury Obligations Fund -

Institutional Shares, 0.01% @ ...........cco.coovvvmrreerriners 71,997 71,997
Total Money Market Funds (Cost $22,759,511) ............ $ 22,759,511

Total Investments at Market Value — 100.1%
(COSt $641,277,176) .o

Liabilities in Excess of Other Assets — (0.1%) .............

Net Assets — 100.0%0 ..........ccoveeeeeeeeeicieieieeeeeeeeeens

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

@ The rate shown is the 7-day effective yield as of June 30, 2021.
See notes to financial statements.
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AVE MARIA WORLD EQUITY FUND
PORTFOLIO MANAGER COMMENTARY
(Unaudited)

Dear Fellow Shareholders,

The Ave Maria World Equity Fund (the “Fund”) had a total return of 12.27% for
the six months ended June 30, 2021, compared to the total returns for the MSCI
ACWI and S&P Global 1200 indices of 12.30% and 13.20%, respectively (the
“global market indices”).

By geographic region, the United States provided the best returns among large
global equity markets as measured by the S&P 500 Index, which advanced
15.25% in U.S. dollars. The European markets provided the second-best return
as measured by the S&P Europe 350 Index, which advanced 12.36% in U.S.
dollars.

In U.S. dollar terms, stocks in the emerging markets and Japan were laggards
during the quarter with the MSCI Emerging Market Index advancing 7.45%
and the Topix 150 returning 1.53%.

The Fund outperformed the global market indices during the first quarter of the
year before taking a step backwards during the second quarter. Returns in both
quarters were primarily driven through stock selection. IQVIA Holdings, Inc.,
which provides biopharmaceutical development and commercial outsourcing
services, was our best quarterly performer following comments by company
management indicating that new trial startup activity was improving following
a slowdown during the pandemic. Adobe, Inc. rose following quarterly results
that reflected strong customer adoption of Adobe’s creative cloud solutions
and a pickup in spending by small and medium sized businesses. Finally, Otis
Worldwide Corporation benefited from strong business execution following its
separation from United Technologies.

Top returns during the second quarter of 2021:

IQVIA Holdings, Inc. 25.46%
Adobe, Inc. 23.20%
Otis Worldwide Corporation 19.83%

Top returns during the first half of 2021:

First Horizon Corporation 37.73%
IQVIA Holdings, Inc. 35.25%
Adobe, Inc 33.35%

The Fund’s worst performing stock during the quarter was Sapiens International
Corporation N.V. Sapiens, which provides software solutions for the insurance
industry, sold off during the spread of COVID-19in India, which in turn prevented
some workers from completing projects on time. Koninklijke Philips N.V.
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AVE MARIA WORLD EQUITY FUND
PORTFOLIO MANAGER COMMENTARY
(Unaudited) (Continued)

underperformed following the company’s decision to recall its Dreamstation 1
continuous positive airway pressure (CPAP), and mechanical ventilator devices
out of concern that the sound abatement foam component could lead to health
risks. Finally, Itochu Corporation’s stock price underperformed, as investors
were disappointed with the company’s 2021 dividend payout guidance.

Bottom performers during the second quarter:

Sapiens International Corporation N.V. -16.43%
Itochu Corporation -11.93%
Koninklijke Philips N.V. -11.25%

Bottom performers during the first half of 2021:

Sapiens International Corporation N.V. -16.72%
Murata Manufacturing Company Ltd. -15.04%
Ferrari N.V. -9.78%

During the first half of 2021, no positions were eliminated, while the fund
initiated new positions in Teleperformance (Business Services), Karooooo Ltd.
(Business Services), Rubis SCA (Energy), and eDreams ODIGEO S.A. - ADR
(Consumer Discretionary)

Thank you for being a shareholder in the Ave Maria World Equity Fund.

oty W/
Anthony W. Gennaro Jr. CFA, CPA
Portfolio Manager

Past performance is no guarantee of future results. Current and future portfolio
holdings are subject to risk.
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AVE MARIA WORLD EQUITY FUND
TEN LARGEST HOLDINGS
June 30, 2021 (Unaudited)

Shares Company Market Value % of Net Assets
15,800  Microsoft COrporation ...........ccoeoererececuereerenee $ 4,280,220 5.4%
16,340  IQVIA Holdings, INC. ...ovovvvvrivirrrerreninirirrinnens 3,959,509 5.0%

10,000 Mastercard, Inc. - Class A ......cooovevvevevveveneennne. 3,650,900 4.6%
59,000 Coca-Cola European Partners plc .................... 3,499,800 4.4%

10,500  Accenture plc - Class A .....c.ceueeeinennrenininnnee 3,095,295 3.9%
24,119 MedtroniC plC ....ccceveveververereereirrecciereisineenenens 2,993,892 3.8%
6,400 S&P Global, InC. ..oovevvvereireeiceeeceeeeee 2,626,880 3.3%
13,300 Lowe’s Companies, Inc. .........cceceee. 2,579,801 3.2%
15,705 Pioneer Natural Resources Company 2,552,377 3.2%
21,000 Taiwan Semiconductor Manufacturing
Company Ltd. - ADR .....ccoovveerrriieene 2,523,360 3.2%
ASSET ALLOCATION (Unaudited)
% of Net Assets
COMMON STOCKS
Sector
COMMUNICALIONS ....vevvierevrereereerereeeereereeseteeeseeseesesessereesessessessesessessensesseseesessensenes 4.1%
Consumer Discretionary 5.0%
Consumer Staples 6.6%
ENEIZY .o s 6.0%
FINANCIALS ...vovvieveecce ettt b ettt ettt nebean e 18.3%
Health Care .. 14.1%
Industrials .... 10.1%
Real Estate ...... 2.9%
TECHNOIOZY .evvviiireicieieiei ettt en 32.0%
MONEY MARKET FUNDS, LIABILITIES
IN EXCESS OF OTHER ASSETS ..o 0.9%
100.0%
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AVE MARIA WORLD EQUITY FUND
SCHEDULE OF INVESTMENTS
June 30, 2021 (Unaudited)

COMMON STOCKS —99.1% Shares Market Value

Communications — 4.1%

Entertainment Content — 2.2%
Electronic Arts, INC. ....oocvveveiiiiiciecieceeeeeeeeeeeee, 12,000 | $ 1,725,960

Internet Media & Services — 1.9%
eDreams ODIEGO S.A. - ADR * .....ccccovvvveveiennne. 19,160 1,542,815

Consumer Discretionary — 5.0%
Automotive — 1.8%

Cie Générale des Etablissements Michelin - ADR ... 18,500 591,258
Ferrari N.V. oo 4,000 824,200
1,415,458

Retail - Discretionary — 3.2%
Lowe’s Companies, INC. ......cccoveeririreeninieenrienene 13,300 2,579,801

Consumer Staples — 6.6 %
Beverages — 4.4%

Coca-Cola European Partners plc .......c..ccccevveueennnee 59,000 3,499,880
Food — 2.2%
Mondeléz International, Inc. - Class A .........c.c........ 27,500 1,717,100

Energy — 6.0%
Oil & Gas Producers — 6.0%

Chevron COrporation ............ceeceeeeveeeerrreeerseeenennenes 13,100 1,372,094
Pioneer Natural Resources Company ...........cccccceueeee 15,705 2,552,377
RUDIS SCA ..o 19,600 872,226

4,796,697

Financials — 18.3%
Banking — 4.0%

First Horizon National Corporation .............ccceeueee... 105,000 1,814,400
Truist Financial Corporation ............ccccevveereveeecnnnnee 24,500 1,359,750
3,174,150
Diversified Financial Services — 3.3%
S&P Global, INC. ...coeveveviiiiiiiiiiiiiicenircrcrerreseneene 6,400 2,626,880
Insurance — 8.8%
AXA S.A. - ADR .o 92,600 2,356,670
Chubb Ltd. o 15,500 2,463,570
Willis Towers Watson plc ......c.cocccevveeerneeneneerenenee 9,500 2,185,190
7,005,430
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AVE MARIA WORLD EQUITY FUND
SCHEDULE OF INVESTMENTS

(Continued)
COMMON STOCKS — 99.1% (Continued) Shares Market Value
Financials — 18.3% (Continued)
Specialty Finance — 2.2%
Fidelity National Financial, Inc. ........ccccoveerirenennne. 39,500 | $ 1,716,670
Health Care — 14.1%
Health Care Facilities & Services — 5.0%
IQVIA Holdings, Inc. * ....ccoovviiiiniriiiriecrneccee 16,340 3,959,509
Medical Equipment & Devices — 9.1%
Alcon, InC. ...coooveevevireirinen, 25,500 1,791,630
Koninklijke Philips N.V. ........ 50,099 2,489,920
Medtronic PIC .....oeeeveeueeririeerieeeeee e 24,119 2,993,892
7,275,442
Industrials — 10.1%
Aerospace & Defense — 1.9%
Lockheed Martin COrporation ............ccoceveeeeerereerenene 4,000 1,513,400
Capital Goods — 1.4%
Nidec Corporation - ADR ........cccooeneininnniienene 38,600 1,115,540
Diversified Industrials — 1.5%
Eaton Corporation plC .........ccccevevernereenneeeneneeneene 7,700 1,140,986
Electrical Equipment — 3.0%
Otis Worldwide Corporation 12,000 981,240
TE Connectivity Ltd. ......ccccooeeviririerireerreeenen 10,500 1,419,705
2,400,945
Machinery — 1.0%
ITOCHU Corporation - ADR ........ccccceueueieeeiicnnne 14,000 805,420
Transportation & Logistics — 1.3%
Canadian National Railway Company .......c.c.cccccee... 10,000 1,055,200
Real Estate — 2.9%
Real Estate Services — 1.6%
FirstService COrporation ..........ceceeeeveveenrreereneneereenn 7,500 1,284,450
REITs — 1.3%
EquiniX, INC. .c.oovvveeiiieieieee e 1,300 1,043,380
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AVE MARIA WORLD EQUITY FUND
SCHEDULE OF INVESTMENTS

(Continued)
COMMON STOCKS — 99.1% (Continued) Shares Market Value
Technology — 32.0%
Semiconductors — 5.3%
Taiwan Semiconductor Manufacturing Company
Ltd. - ADR 21,000 | $ 2,523,360
Texas Instruments, INC. ....cooeoveveiiveiiiiiiiceeeceeeeeeeeee 8,500 1,634,550
4,157,910
Software — 12.2%
AdObe, INC. # oo 2,800 1,639,792
Karooooo Ltd. * ......cccccvenene 21,279 781,365
Microsoft Corporation 15,800 4,280,220
SAP SE - ADR ....ooovevieeceeeeteeeeeee e 16,500 2,317,590
Sapiens International Corporation N.V. .......c.ccceceeeee 26,352 692,267
9,711,234
Technology Hardware — 1.7%
Murata Manufacturing Company Ltd. - ADR ........... 71,500 1,367,080
Technology Services — 12.8%
Accenture plc - Class A ....ccooovveeevieeenireerreeceen 10,500 3,095,295
Mastercard, Inc. - Class A 10,000 3,650,900
Teleperformance - ADR ........ 8,111 1,649,169
Visa, Inc. - Class A ..oooevvveeeeeeeeeeeeeeeeeee e 7,500 1,753,650
10,149,014
Total Common Stocks (Cost $54,075,733) ...coovvevevevennee. $ 78,780,351
1
MONEY MARKET FUNDS — 1.4% Shares Market Value
Federated Hermes Government Obligations Tax-Managed
Fund - Institutional Shares, 0.01% @
(CoSt $1,118,879) ...t 1,118,879 | $ 1,118,879
Total Investments at Market Value — 100.5%
(COSt $55,194,612) ..o $ 79,899,230
Liabilities in Excess of Other Assets — (0.5%) ............. (435,652)
Net Assets — 100.0% ...........ccooevevveeeiceeieeceeeeeieeeee $ 79,463,578

ADR - American Depositary Receipt.

*  Non-income producing security.

@ The rate shown is the 7-day effective yield as of June 30, 2021.
See notes to financial statements.
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AVE MARIA WORLD EQUITY FUND
SUMMARY OF COMMON STOCKS BY COUNTRY
June 30, 2021 (Unaudited)

Country Value % of Net Assets

United States ** $ 48,114,366 60.5%
United Kingdom 5,685,070 7.1%
France ......cccoocovevveeeeciiceciecs 5,469,323 6.9%
Switzerland ........cccocooeeveeiieiennee. 4,255,200 5.4%
Netherlands ........cccoeevevviviiveiinnens 3,314,120 4.2%
Japan ... 3,288,040 4.1%
Taiwan .... 2,523,360 3.2%
Canada .......coeevveeeieeeeeeeeeeeenen 2,339,650 2.9%
Germany .........coeeeereveeereerererennenenes 2,317,590 2.9%
SINAPOTE ...t 781,365 1.0%
Cayman Islands 692,267 0.9%

$ 78,780,351 99.1%

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

See notes to financial statements.
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AVE MARIA FOCUSED FUND
PORTFOLIO MANAGER COMMENTARY
(Unaudited)

Dear Fellow Shareholders,

The Ave Maria Focused Fund (AVEAX) (the “Fund”) commenced operations
on May 1, 2020. In the first half of 2021, the Fund was up 17.06%, compared to
15.25% for the benchmark S&P 500 Index (the “Benchmark”). For the 1-Year
time period, the Fund was up 37.33%, compared to 40.79% for the Benchmark.

Since
YTD 1 Year Inception
Ave Maria Focused Fund 17.06% 37.33% 38.39%
S&P 500 Index 15.25% 40.79% 45.51%

A Brief Note on Performance

The year began with the Fund almost fully deployed into companies that
exemplified the guiding principles of the Fund, which are to purchase companies
with durable, forecastable, and growing earnings; the ability to earn a high return
on incremental invested capital; a long runway for redeployment of capital
within existing businesses; and operated by strong and ethical management
teams. The investment theses for several of our companies are beginning to play
out, hence the strong year-to-date performance. Our strongest performer in the
period was Texas Pacific Land Corporation (+121.0%), followed by eDreams
(+63.4%), which benefited by a business model transition and the initial re-
opening of European leisure travel. Two other companies in the portfolio
generated returns greater than 40%. Five companies generated returns over
20%. Only four companies in the period generated negative returns. Cash drag
during 2020 caused the since inception returns to lag the Benchmark as it took
time to fully deploy the Fund and build a portfolio of high-quality companies. If
the Fund continues its outperformance, then we expect that the cash drag from
2020 will be diminished in future calculations of performance since inception.

An Interesting Investment Theme — Business Model Transitions

If a company can transition to a superior business model, its valuation will
generally increase to reflect its success. These transitions can be opportunities
to generate extraordinary returns. Of the 24 companies in the Fund’s portfolio,
11 are in some form of business model transition. Our software holdings —
Adobe, Autodesk, Microsoft, and Tyler Technologies — are at various stages of
shifting from a licensing model to a Software as a Service model. APi Group
transitions acquired companies from a project-first business model to service-
first model. eDreams is transitioning from a transaction-based model to a
subscription model, and it is the first company in the travel industry to make
this switch. Frontdoor is transforming from a specialty insurance company to a
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home repair service technology company. Hermes is completing its shift away
from outside concessionaires to selling directly to customers. In addition to
collecting royalty checks on oil and selling land, Texas Pacific is becoming
a leading oilfield services company. Valvoline is shifting from a branded
consumer products company to a leading retailer. Finally, Green Plains is
changing from a producer of commodity products to a producer of high-value
animal feed ingredients.

New Investments:

Green Plains produces ethanol, animal feed ingredients, corn oil,
specialty alcohols and other products. Green Plains’ legacy business
has structural attributes that we would rather avoid, such as exposure
to cyclical markets, commoditized products, and low returns on
capital. However, Green Plains recently acquired a transformative
technology company, Fluid Quip. The acquisition will allow Green
Plains to transition to the production of valuable high-protein feed
ingredients, as well as industrial and specialty sugars. Furthermore,
the company can sequester the carbon produced in its corn milling
operations, which can allow it to capture a premium price for its
ethanol sold into states with Low Carbon Fuel Standards (LCFES)
and allow it to collect federal 45Q tax credits. Consequently, Green
Plains’ free cash flow should materially increase, and the Fund
should benefit from both a growth in earnings and an expansion of its
valuation multiple.

Archaea Energy is the combination of Archaea Energy and Aria
Energy, which are going public through a merger with the Special
Purpose Acquisition Corporation (Rice Acquisition Corp.) formed
by the Rice family — a family with a history of creating shareholder
wealth via public companies. The companies collect renewable
natural gas, primarily from landfills, process it, and either convert
it into electricity or sell it for distribution in a natural gas pipeline.
As with Green Plains, Archaea benefits from LCFS credits and
45Q tax credits. The Fund has substantial investments in two waste
companies. Both companies are focused on collecting gas from their
landfills and view gas collection infrastructure investments as highly
attractive.
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Other Portfolio Changes:

Positions in three companies were reduced during the period. Two reductions
were to manage portfolio concentration. One reduction was to re-deploy capital
into better opportunities. We fully exited the position in Software AG and SBA
Communications.

We made additions to eight holdings: API Group, Brookfield Asset Management,
Chemed, eDreams, GFL, Environmental, S&P Global, and Texas Pacific Land
Corp.

Top Ten Positions:

Top Ten Positions in the Portfolio as of June 30, 2021

Portfolio

Company Weight

1. eDreams ODIGEO 12.6%
2. APi Group 8.9%
3. GFL Environmental 8.3%
4. Microsoft 7.4%
5. Equinix 6.1%
6. Frontdoor 5.4%
7. Green Plains 4.7%
8. Adobe 4.6%
9. Valvoline 4.0%
10. Visa 3.2%

Thank you for partnering with us. Your investment in the Ave Maria Focused
Fund is appreciated.

With best regards,
Chadd M. Garcia, CFA Adam P. Gaglio, CFA
Lead Portfolio Manager Co-Portfolio Manager

Past performance is no guarantee of future results. Current and future portfolio
holdings are subject to risk.
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Shares Company Market Value % of Net Assets
78,812 eDreams ODIEGO S.A. - ADR ........ccoeueue..e. $ 6,346,155 12.6%
213,959  API Group Corporation .................. 4,469,604 8.9%
130,271 GFL Environmental, Inc. ........... 4,158,250 8.3%
13,731 Microsoft Corporation ................ 3,719,728 7.4%
3,830  Equinix, InC. ..oeovveevreericeeieine 3,073,958 6.1%
54,176 frontdoor, INC. .....ccveeeveeveveeieieeeereereeeeeneevenes 2,699,048 5.4%
69,750 Green Plains, INC. ....coooveeviiiicicicicieeceeee 2,344,995 4.7%
3,936  Adobe, INC. .ooovvevveeieeiieenn 2,305,079 4.6%
62,367 Valvoline, Inc. ......ccoevvevevvinns 2,024,433 4.0%
6,945  Visa, Inc. - ClasS A .....oooeeeveeeieceeeeeeennas 1,623,880 3.2%
ASSET ALLOCATION (Unaudited)
% of Net Assets
COMMON STOCKS
Sector
COMMUNICALIONS ....vevvieveeeeviereereeeeeeteeteeteeeeeseereesessessereesessessesseseesessesseseeseesessensenes 12.6%
Consumer Discretionary 4.4%
Energy ..o 4.7%
Financials 7.0%
HEAIth CATE ..ottt ettt et et ne 3.1%
INAUSLIIALS ....vveveveeietcteietcet ettt ettt b et s b anesebennenen 24.8%
Materials ...... 4.0%
Real Estate ... 9.0%
TECHNOLOZY ettt ettt ettt eeen 25.5%
MONEY MARKET FUNDS, OTHER ASSETS
IN EXCESS OF LIABILITIES .........cooooieeeeeeeeeeeveeeveveeeeveeeeen s 4.9%
100.0%
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COMMON STOCKS —95.1% Shares Market Value
Communications — 12.6 %
Internet Media & Services — 12.6%
eDreams ODIEGO S.A. - ADR * .....ccoovvvvevirennne. 78,812 | $ 6,346,155
Consumer Discretionary — 4.4%
Apparel & Textile Products — 2.7%
Hermes International - ADR ........c.oooveeiiviiiiiiienne 9,183 1,340,535
Automotive — 1.7%
Ferrari N.V. ..o 4,284 882,718
Energy — 4.7%
Renewable Energy — 4.7%
Green Plains, INC. * ....ooovivviiiiiiieceeeeeeeee 69,750 2,344,995
Financials — 7.0 %
Asset Management — 4.4%
Brookfield Asset Management Reinsurance Partners
Ltd. - Class A .ot 184 9,560
Brookfield Asset Management, Inc. - Class A .......... 26,647 1,358,464
Rice Acquisition Corporation - Class A * ................. 46,225 834,361
2,202,385
Diversified Financial Services — 2.6%
S&P Global, INC. ...cvevereiieiierieieieeeeeeeeeeeere 3,278 1,345,455
Health Care — 3.1%
Health Care Facilities & Services — 3.1%
Chemed COrporation ...........oceeeeeeveveeenrruerenereerencreene 3,321 1,575,814
Industrials — 24.8%
Commercial Support Services — 10.5%
GFL Environmental, INC. ......cccceovvviiiiiiiiiieeeieeene 130,271 4,158,250
Waste Connections, INC. ......ccccoevvviiviiviecieieecnenee, 9,644 1,151,783
5,310,033
Electrical Equipment — 8.9%
API Group Corporation * ..........cccceeeerereeerereenennenes 213,959 4,469,604
Engineering & Construction — 5.4%
frontdoor, INC. * ....ccuoviieiieeeeeeee e 54,176 2,699,048
Materials — 4.0%
Chemicals — 4.0%
Valvoling, INC. ....oovevveeiiiiiceicecceeeeeeeeeee e 62,367 2,024,433
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(Continued)
COMMON STOCKS — 95.1% (Continued) Shares Market Value
Real Estate — 9.0%
Real Estate Owners & Developers — 2.9%
Texas Pacific Land Corporation ............cccceveveenenee 925 $ 1,479,760
REITs — 6.1%
Equinix, INC. «..ocveeiiiiieeeee e 3,830 3,073,958
Technology — 25.5%
Software — 17.2%
Adobe, Inc. * ....covevviviiierrnne 3,936 2,305,079
Autodesk, Inc. * ...coovvvevenne 3,465 1,011,433
Change Healthcare, Inc. * 13,000 299,520
Microsoft Corporation ........... 13,731 3,719,728
Tyler Technologies, Inc. * 2,946 1,332,682
8,608,442
Technology Services — 8.3%
Mastercard, Inc. - CIass A .....ooovvveveeieeieiceeeeeeeee, 4,163 1,519,870
Moody’s Corporation 2,831 1,025,869
Visa, Inc. - Class A ..ooovvvvveeieeeeeeeeee e 6,945 1,623,880
4,169,619
Total Common Stocks (Cost $36,502,586) .......cccccevueeee. $ 47,932,954
1
MONEY MARKET FUNDS — 3.0% Shares Market Value
Federated Hermes Government Obligations Tax-Managed
Fund - Institutional Shares, 0.01% @
(COSt $1,514,258) ... 1,514,258 | $ 1,514,258
Total Investments at Market Value — 98.1%
(Cost $38,016,844) .......veeeeeereeeeeeeeeeeeeeeeeeeeeeeeenas $ 49,447,212
Other Assets in Excess of Liabilities — 1.9% ................ 950,220
Net ASSets — 100,090 .......oveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeene $ 50,397,432

ADR - American Depositary Receipt.

*  Non-income producing security.

@ The rate shown is the 7-day effective yield as of June 30, 2021.
See notes to financial statements.

33



AVE MARIA BOND FUND
PORTFOLIO MANAGER COMMENTARY
(Unaudited)

Dear Fellow Shareholders,

For the six months ended June 30, 2021, the total return of the Ave Maria
Bond Fund (the “Fund”) was 4.68%, compared to the Bloomberg Barclays
Intermediate U.S. Government/ Credit Index at-0.90%. The Fund’s combination
of short-maturity bonds and dividend-paying common stocks were the primary
drivers of performance during the first half of the year.

Interest rates spiked during the first quarter as the 10-year U.S. Treasury went
from 0.9% to 1.7%. The second quarter was less eventful as the 10-year yield
slipped to 1.4% by quarter end. The bond market has full faith in the Federal
Reserve (the Fed), as interest rates decreased across the yield curve and inflation
readings came in higher than expected. The Fed has deemed the recent inflation
spike as “transitory” and believes inflation will be back around the Fed’s 2%
target later this year. Regardless, with the 10-year at 1.4%, investors are earning
a negative return after inflation, and in fact, the same goes for investors willing
to purchase the 30-year Treasuries, which yield slightly over 2%.

Corporate credit spreads are touching multi-decade lows as investors continue
to search for yield. It is in this environment the Fund remains invested in high-
quality, short-maturity US Treasury and corporate bonds, as investors are
currently not being adequately compensated for interest rate and credit risk.

In reviewing the performance of the Fund during the first half of 2021, the three
top-performing assets were the common stocks of Texas Pacific Land Corp.,
(royalty income — oil and gas), First Horizon Corp. (regional bank) and Watsco,
Inc. (industrial distributor). During the period, the Fund’s weakest-performing
assets were intermediate - maturity corporate bonds.
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From an historical perspective, interest rates and corporate credit spreads are
currently low. Therefore, the Fund will to be managed in a conservative manner.
Average bond maturity will be kept short and credit quality high. Despite the
runup in equity prices, dividend-paying common stocks continue to offer an
attractive combination of current income and potential price appreciation.

We appreciate your investment in the Ave Maria Bond Fund.

B Ao Aebittoe Lsige 2 _fbinnig-

Brandon S. Scheitler, VP George P. Schwartz, CFA
Lead Portfolio Manager Co-Portfolio Manager

Past performance is no guarantee of future results. Current and future portfolio
holdings are subject to risk.
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Par Value/
Shares Holding Market Value % of Net Assets
$10,585,700 U.S. Treasury Inflation-Protected Notes,
0.500%, due 04/15/24 ....ocoouveeeeieeeerennn. $ 11,409,538 2.5%
$ 10,601,000 Illinois Tool Works, Inc., 2.650%, due 11/15/26 11,376,096 2.5%
$ 10,000,000 U.S. Treasury Notes, 2.875%, due 11/30/23 ... 10,611,328 2.3%
$10,000,000 U.S. Treasury Notes, 2.125%, due 11/30/24 ... 10,533,984 2.3%
$ 10,000,000 U.S. Treasury Notes, 1.625%, due 08/31/22 ... 10,175,000 2.2%
$10,000,000 U.S. Treasury Notes, 0.375%, due 04/15/24 ... 9,987,500 2.2%
$ 10,000,000 U.S. Treasury Notes, 0.500%, due 03/31/25 ... 9,952,734 2.2%
5,400 Texas Pacific Land Corporation ...................... 8,638,596 1.9%
$ 7,375,000 BlackRock, Inc., 3.200%, due 03/15/27 ........ 8,180,748 1.8%
$ 7,094,230 U.S. Treasury Inflation-Protected Notes,
0.375%, due 07/15/27 .oveveeeeeeeeeeerererenns 7,913,207 1.7%

* Excludes cash equivalents.

ASSET ALLOCATION (Unaudited)

% of Net Assets

U.S. GOVERNMENT & AGENCIES .......ccccoooemiiiiitineieneieneetneneeeenes 24.8%
CORPORATE BONDS
Sector
COMMUNICALIONS ....vuveeevrrrinieciererreieeererereeesesee et r e eseeesesesseeseaesenessenes 1.4%
Consumer Discretionary 6.5%
Consumer Staples ................... 7.0%
Energy ....ccoceveeeevvnnenccncneinenes 3.6%
Financials .......cccooveerreerneennee. 5.2%
Health Care ......c.ccocevvcrerrennnee. 4.4%
Industrials ......cccooveerreerreennee. 7.6%
MaterialS ......cccoeevvrerecerennenee 2.6%
TECANOIOZY ...t 12.1%
COMMON STOCKS
Sector
Consumer DISCIEHONATY ........c.veuieuricmriiieiieeireie e sesssaees 2.5%
CONSUMET SEAPIES ...ovuerreeiereiriiereieieieteere ettt ettt be et eseasiesebena 1.3%
Energy ..o 1.3%
Financials ..... 4.5%
Health Care .. 1.1%
Industrials .... 3.9%
Real Estate ... 1.9%
TECANOIOZY ...t 3.1%
MONEY MARKET FUNDS, OTHER ASSETS

IN EXCESS OF LIABILITIES .......c.ccooovoiiiteerrcnecicicrseneeeneienennenes 5.2%

100.0%
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U.S. GOVERNMENT & AGENCIES — 24.8% Par Value Market Value
U.S. Treasury Bonds — 0.6 %
8.000%, due 11/15/21 ...ceueueeiriiiiiiiiiiieiieenenereneene $ 2500000 | § 2,573,828
U.S. Treasury Inflation-Protected Notes — 11.2% @
0.625%, due 04/15/23 ......ccvoviiviinirirnnrreceeeennene 1,504,776 1,591,741
0.500%, due 04/15/24 ................ 10,585,700 11,409,538
2.375%, due 01/15/25 ................ 4,249,110 4,937,931
0.625%, due 01/15/26 ................ 5,618,050 6,239,401
2.000%, due 01/15/26 ................ 4,035,450 4,748,117
0.375%, due 01/15/27 ........c...... 4,310,436 4,771,619
0.375%, due 07/15/27 ....cuouene. 7,094,230 7,913,207
0.500%, due 01/15/28 ................ 5,411,800 6,069,531
0.750%, due 07/15/28 ....covveveieriieiiiiiieerenereeneseneeas 2,659,000 3,052,241
50,733,326
U.S. Treasury Notes — 13.0%
1.875%, due 07/31/22 ................ 2,500,000 2,547,656
1.625%, due 08/31/22 ................ 10,000,000 10,175,000
2.875%, due 11/30/23 ................ 10,000,000 10,611,328
0.375%, due 04/15/24 ................ 10,000,000 9,987,500
2.125%, due 11/30/24 ................ 10,000,000 10,533,984
0.500%, due 03/31/25 ................ 10,000,000 9,952,734
0.125%, due 04/15/26 ....cooueueeeiiiiiiiiieeneresesesneeas 5,090,200 5,537,979
59,346,181

Total U.S. Government & Agencies
(Cost $111,774,709) .o

$ 112,653,335

CORPORATE BONDS — 50.4% Par Value Market Value

Communications — 1.4%
Electronic Arts, Inc., 4.800%, due 03/01/26 .................. $ 5,500,000 | $ 6,340,499

Consumer Discretionary — 6.5%
Lowe’s Companies, Inc., 3.800%, due 11/15/21 ........... 1,000,000 1,004,264
Lowe’s Companies, Inc., 3.120%, due 04/15/22 ........... 3,000,000 3,045,544
Lowe’s Companies, Inc., 3.125%, due 09/15/24 ........... 800,000 857,046
Lowe’s Companies, Inc., 3.375%, due 09/15/25 ........... 1,500,000 1,644,503
Lowe’s Companies, Inc., 2.500%, due 04/15/26 ........... 3,000,000 3,183,819
Lowe’s Companies, Inc., 3.100%, due 05/03/27 ........... 5,000,000 5,453,047
Ross Stores, Inc., 3.375%, due 09/15/24 .........cocuve...... 3,000,000 3,179,759
Ross Stores, Inc., 0.875%, due 04/15/26 .........occuee..... 1,700,000 1,664,962
TIX Companies, Inc. (The), 2.500%, due 05/15/23 ...... 2,000,000 2,069,585
TIX Companies, Inc. (The), 2.250%, due 09/15/26 ...... 3,426,000 3,604,630
TJX Companies, Inc. (The), 1.150%, due 05/15/28 ...... 2,000,000 1,938,267
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CORPORATE BONDS — 50.4% (Continued) Par Value Market Value
Consumer Discretionary — 6.5% (Continued)
VF Corporation, 2.400%, due 04/23/25 .....ccocvvevreuennnne. $ 650,000 | $ 681,841
VF Corporation, 2.800%, due 04/23/27 ......cccccvveveuenne. 1,200,000 1,281,944
_ 29,609,211
Consumer Staples — 7.0%
Coca-Cola Company (The), 1.450%, due 06/01/27 ....... 2,500,000 2,525,765
Coca-Cola Company (The), 1.000%, due 03/15/28 ....... 1,000,000 970,163
Colgate-Palmolive Company, 2.250%, due 11/15/22 .... 500,000 513,295
Colgate-Palmolive Company, 1.950%, due 02/01/23 ... 2,663,000 2,735,260
Colgate-Palmolive Company, 3.250%, due 03/15/24 .... 795,000 853,725
Hershey Company (The), 2.625%, due 05/01/23 .......... 4,536,000 4,696,466
Hershey Company (The), 3.375%, due 05/15/23 .......... 500,000 526,465
Hershey Company (The), 2.050%, due 11/15/24 .......... 3,200,000 3,338,010
Hershey Company (The), 2.300%, due 08/15/26 .......... 1,500,000 1,593,849
J.M. Smucker Company (The), 3.500%, due 10/15/21 . 2,000,000 2,019,497
Kimberly-Clark Corporation, 2.400%, due 03/01/22 ... 3,811,000 3,866,298
Kimberly-Clark Corporation, 2.400%, due 06/01/23 ... 440,000 456,756
Kimberly-Clark Corporation, 2.650%, due 03/01/25 ... 1,115,000 1,184,627
Kimberly-Clark Corporation, 2.750%, due 02/15/26 .... 343,000 372,432
Kimberly-Clark Corporation, 1.050%, due 09/15/27 ... 1,000,000 979,564
McCormick & Company, Inc., 3.900%, due 07/15/21 .. 2,500,000 2,503,325
McCormick & Company, Inc., 3.500%, due 09/01/23 .. 2,500,000 2,637,770
31,773,267
Energy — 3.6%
Chevron Corporation, 2.895%, due 03/03/24 ................ 1,824,000 1,930,925
Chevron Corporation, 2.954%, due 05/16/26 ................ 1,450,000 1,572,811
Chevron Corporation, 1.995%, due 05/11/27 ................ 5,085,000 5,248,722
Exxon Mobil Corporation, 2.397%, due 03/06/22 ......... 2,000,000 2,022,498
Exxon Mobil Corporation, 3.176%, due 03/15/24 ......... 1,634,000 1,740,501
Exxon Mobil Corporation, 2.019%, due 08/16/24 ......... 2,650,000 2,760,836
Exxon Mobil Corporation, 2.709%, due 03/06/25 ......... 998,000 1,061,555
16,337,848
Financials — 5.2%
BlackRock, Inc., 3.500%, due 03/18/24 ........cccovveveunee.. 2,500,000 2,700,899
BlackRock, Inc., 3.200%, due 03/15/27 ....covvveevecrennne. 7,375,000 8,180,748
Chubb INA Holdings, Inc., 3.150%, due 03/15/25 ........ 4,309,000 4,659,308
Chubb INA Holdings, Inc., 3.350%, due 05/03/26 ........ 500,000 549,617
PNC Financial Services Group, Inc. (The),
3.250%, due 06/01/25 ....ooveeeeeeeeeeeeeeeeeeeeeeeeeeenan 1,528,000 1,662,418
PNC Financial Services Group, Inc. (The),
3.250%, due O1/22/28 ...ooveeeieeieieieeeeeeeeeeeeeeeeenan 4,380,000 4,839,957
U.S. Bancorp, 3.375%, due 02/05/24 ........ccooeevereuenene. 1,000,000 1,071,046
23,663,993
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CORPORATE BONDS — 50.4% (Continued) Par Value Market Value
Health Care — 4.4%
Medtronic, Inc., 3.500%, due 03/15/25 .....ccovvvvvevuennne. $ 5,598,000 | $ 6,147,976
Stryker Corporation, 3.375%, due 05/15/24 .................. 5,500,000 5,896,226
Stryker Corporation, 3.375%, due 11/01/25 .................. 1,026,000 1,120,826
Stryker Corporation, 3.500%, due 03/15/26 .................. 2,468,000 2,721,682
Zimmer Biomet Holdings, Inc., 3.550%, due 04/01/25 . 3,955,000 4,292,162
20,178,872
Industrials — 7.6 %
3M Company, 2.000%, due 06/26/22 ..........ccccoeerenunne. 1,073,000 1,092,138
3M Company, 2.250%, due 03/15/23 .....cccocevvvvecerenenee 3,000,000 3,092,935
Illinois Tool Works, Inc., 3.500%, due 03/01/24 ........... 2,450,000 2,623,700
Illinois Tool Works, Inc., 2.650%, due 11/15/26 ........... 10,601,000 11,376,096
PACCAR Financial Corporation,

1.650%, due 08/11/21 .oouveeeeeeeeeeeeeeeeeeeeeeeeeeeveeiens 3,750,000 3,756,101
Snap-on, Inc., 6.125%, due 09/01/21 ......ccoceevrverennnnee 2,000,000 2,017,080
United Parcel Service, Inc., 2.350%, due 05/16/22 ....... 2,990,000 3,040,375
United Parcel Service, Inc., 2.200%, due 09/01/24 ....... 3,410,000 3,573,455
United Parcel Service, Inc., 2.800%, due 11/15/24 ....... 1,000,000 1,067,212
United Parcel Service, Inc., 2.400%, due 11/15/26 ....... 2,869,000 3,053,256

34,692,348

Materials — 2.6 %

Ecolab, Inc., 2.375%, due 08/10/22 .......cooeveveverennnne. 415,000 423,651
Ecolab, Inc., 3.250%, due 01/14/23 .....ccovvvvveeeerennne. 5,000,000 5,206,975
Ecolab, Inc., 2.700%, due 11/01/26 .....c.ccoevvereerverennenne. 5,638,000 6,042,648

11,673,274

Technology — 12.1%

Cisco Systems, Inc., 2.600%, due 02/28/23 ................... 2,475,000 2,570,166
Cisco Systems, Inc., 3.625%, due 03/04/24 ................... 3,500,000 3,786,426
Cisco Systems, Inc., 2.950%, due 02/28/26 ................... 1,000,000 1,086,724
Cisco Systems, Inc., 2.500%, due 09/20/26 ................... 3,080,000 3,306,172
Mastercard, Inc., 3.375%, due 04/01/24 ..........coceuvn... 3,855,000 4,157,867
Mastercard, Inc., 2.000%, due 03/03/25 .......cevvevennene.. 5,625,000 5,882,831
Mastercard, Inc., 2.950%, due 11/21/26 ........ccveveen... 2,000,000 2,183,911
Mastercard, Inc., 3.300%, due 03/26/27 .......ccoveveue... 5,199,000 5,753,625
Mastercard, Inc., 3.500%, due 02/26/28 ........ccoveeuveue.. 450,000 505,820
Moody’s Corporation, 4.500%, due 09/01/22 ............... 1,000,000 1,037,898
Moody’s Corporation, 2.625%, due 01/15/23 ............... 3,319,000 3,425,926
Moody’s Corporation, 4.875%, due 02/15/24 ............... 1,500,000 1,647,947
Moody’s Corporation, 3.250%, due 01/15/28 ............... 3,550,000 3,893,479
Texas Instruments, Inc., 2.250%, due 05/01/23 ............. 2,500,000 2,569,643
Texas Instruments, Inc., 1.375%, due 03/12/25 ............. 1,160,000 1,184,650
Texas Instruments, Inc., 2.900%, due 11/03/27 ............. 740,000 807,129
Texas Instruments, Inc., 2.250%, due 09/04/29 ............. 1,112,000 1,159,348
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CORPORATE BONDS — 50.4% (Continued) Par Value Market Value

Technology — 12.1% (Continued)
Visa, Inc., 2.150%, due 09/15/22 $ 4,000,000 | $ 4,086,744
Visa, Inc., 3.150%, due 12/14/25 3,905,000 4,273,644
Visa, Inc., 1.900%, due 04/15/27 354,000 365,765
Visa, Inc., 2.750%, due 09/15/27 1,150,000 1,243,861
54,929,576

Total Corporate Bonds (Cost $223,603,735) .....c.cccoeue..

$ 229,198,888

COMMON STOCKS — 19.6 % Shares Market Value
Consumer Discretionary — 2.5%
Apparel & Textile Products — 1.1%
VF COrporation ........cccceeveeerereererenreneennseereneseenenennenes 60,000 | $ 4,922,400
Retail - Discretionary — 1.4%
Genuine Parts Company ..........cccoeeeeriveeerenieenennnes 49,300 6,234,971
Consumer Staples — 1.3%
Beverages — 1.3%
Coca-Cola European Partners plc .......cc.ccccevveeennnee 100,000 5,932,000
Energy — 1.3%
Oil & Gas Producers — 1.3%
Chevron COrporation ...........cecceeeveveenrreererenerencneenes 58,000 6,074,920
Financials — 4.5%
Asset Management — 1.3%
BlackRoOCK, INC. weooveveiiiiiieieecee e 7,000 6,124,790
Banking — 2.3%
First Horizon National Corporation ...........c.cececeeeeene. 366,000 6,324,480
Truist Financial Corporation ............cccceeeeervreeecnennes 77,000 4,273,500
10,597,980
Specialty Finance — 0.9%
Fidelity National Financial, Inc. ........cccccovveininenenene. 90,000 3,911,400
Health Care — 1.1%
Medical Equipment & Devices — 1.1%
Medtronic PIC ...c.ccevueirinieiiirieeee e 40,000 4,965,200
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AVE MARIA BOND FUND
SCHEDULE OF INVESTMENTS
(Continued)

COMMON STOCKS — 19.6% (Continued) Shares Market Value

Industrials — 3.9%
Industrial Support Services — 2.7%

Fastenal Company ..........cccccveveeneninenenninencnenne, 106,000 $ 5,512,000
WatLSCO, INC. eveieieiieeeeee e 24,000 6,879,360
12,391,360

Transportation & Logistics — 1.2%
United Parcel Service, Inc. - Class B .........cccoeeuvennn. 25,000 5,199,250

Real Estate — 1.9%
Real Estate Owners & Developers — 1.9%
Texas Pacific Land Corporation ...........ccccceveveeennee 5,400 8,638,596

Technology — 3.1%
Semiconductors — 1.6%

Texas Instruments, INC. ....cceovevviiveieiciiiiiieceeeeeeeee 37,000 7,115,100
Technology Services — 1.5%

Western Union Company (The) ......cccccccevveenneenenne. 300,000 6,891,000
Total Common Stocks (Cost $55,587,822) ......cccccevvrunenee $ 88,998,967
. _________________|
MONEY MARKET FUNDS —4.7% Shares Market Value

Federated Hermes Government Obligations Tax-Managed
Fund - Institutional Shares, 0.01% ®

(Cost $21,175,025) et 21,175,025 | $ 21,175,025
Total Investments at Market Value — 99.5%

(Cost $412,141,291) e $ 452,026,215
Other Assets in Excess of Liabilities — 0.5% ................ 2,395,856
Net Assets — 100.0T0 ..o, $ 454,422,071

@ TInterest 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, 2021.
See notes to financial statements.

4



AVE MARIA MUTUAL FUNDS

STATEMENTS OF ASSETS AND LIABILITIES

June 30, 2021 (Unaudited)

Ave Maria
Ave Maria Ave Maria Rising
Value Fund Growth Fund | Dividend Fund
ASSETS
Investment securities:
$206,741,186 $574,312,734 $641,277,176
$311,954,936 $1,036,348,143 $954,011,999
— 78,731 44,201
Receivable for capital shares sold .............cecune.. 138,813 333,766 675,615
Dividends receivable .........cocoooeeveeeeeveeeeeiieenens 76,553 327,502 1,264,208
Tax reclaims receivable ..........coovevveveveevnreennne 2,454 77,526 44,819
OhET ASSELS .vvvvvvvverereeerereeeeee et 22,832 40,584 38,385
TOTAL ASSETS ..ot 312,195,588 1,037,206,252 956,079,227
LIABILITIES
Dividends payable ........ccceevenernernererecencenennenne — — 222,150
Payable for capital shares redeemed .................... 141,415 923,604 952,803
Payable to Adviser (NOe 2) ....cocevueererrrcercenernenne 599,195 1,890,114 1,770,731
Payable to administrator (Note 2) .......ccecvcererneee 25,427 83,468 78,024
Other accrued EXPENSES .......c.cevrermerrerscerceerenne 15,482 34,978 32,981
TOTAL LIABILITIES .....cocooovteereiererrinnirennns 781,519 2,932,164 3,056,689
NET ASSETS ... $311,414,069 $1,034,274,088 $953,022,538
NET ASSETS CONSIST OF:
Paid-in capital ........cocveeereeereieneirceecirecreineienee $195,215,566 $517,584,047 $585,963,707
Accumulated €arnings ..........ooeveeverecereeneerennes 116,198,503 516,690,041 367,058,831
NET ASSETS ... $311,414,069 $1,034,274,088 $953,022,538
Shares of beneficial interest outstanding
(unlimited number of shares
authorized, no par value) .........cccocoveveurennee 12,609,273 21,282,104 42,534,838
Net asset value, offering price and
redemption price per share (Note 1) .......... $ 24.70 $ 48.60 $ 2241

See notes to financial statements.

42




AVE MARIA MUTUAL FUNDS
STATEMENTS OF ASSETS AND LIABILITIES
June 30, 2021 (Unaudited) (Continued)

Ave Maria
World Ave Maria Ave Maria
Equity Fund Focused Fund Bond Fund
ASSETS
Investment securities:
$ 55,194,612 $ 38,016,844 $412,141,291
$ 79,899,230 $ 49,447,212 $452,026,215
4,209 2,944 —
Receivable for capital shares sold .............cecune.. 58,586 13,573 928,894
Receivable for investment securities sold ............ 553,144 1,022,255 —
Dividends and interest receivable ...........cccoevunne. 87,302 6 2,087,036
Tax reclaims receivable .........c.covveveveeevreennne 4,572 — —
OhET ASSELS .vvvevvvrrereeereree e 19,380 16,769 29,898
TOTAL ASSETS ...t 80,626,423 50,502,759 455,072,043
LIABILITIES
Due€ t0 CUStOdian ........cevevevevevereeeeeeereeeeeeeeeeeeenens 298,655 — —
Dividends payable ........ccceevenernernereincencenennenne — — 78,359
Payable for capital shares redeemed .................... 78,608 231 216,591
Payable for investment securities purchased ....... 589,463 — —
Payable to Adviser (NOte 2) ......ccoevereeereeererrnernces 180,271 92,669 298,869
Payable to administrator (Note 2) .......ccecveererneee 6,573 4,040 33,875
Other accrued EXPENSES ........c.cevrermerrersceeerersenne 9,275 8,387 22,278
TOTAL LIABILITIES .....cocooovieererererrinniennns 1,162,845 105,327 649,972
NET ASSETS ... $ 79,463,578 $ 50,397,432 $454,422,071
NET ASSETS CONSIST OF:
Paid-in capital ........cocoeeereeereieneiececrecireeneienee $ 56,093,089 $ 38,250,965 $409,410,686
Accumulated €arnings ..........oveveereeecereenerrennes 23,370,489 12,146,467 45,011,385
NET ASSETS ... $ 79,463,578 $ 50,397,432 $454,422,071
Shares of beneficial interest outstanding
(unlimited number of shares
authorized, no par value) ..........ccoeevvrinennee 4,453,040 3,463,700 36,476,922
Net asset value, offering price and
redemption price per share (Note 1) .......... $ 17.84 $ 14.55 $ 12.46

See notes to financial statements.
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AVE MARIA MUTUAL FUNDS
STATEMENTS OF OPERATIONS

For the Six Months Ended June 30, 2021 (Unaudited)

Ave Maria
Ave Maria Ave Maria Rising
Value Fund Growth Fund | Dividend Fund
INVESTMENT INCOME
DivIAends .......cvceveerveevererenrinsisssesesssessisnsenens $ 1,383,661 $ 4,585,040 $ 8,450,488
Foreign withholding taxes on dividends ......... (13,509) (190,793) (81,519)
INEEIESE oo 280 — —
TOTAL INVESTMENT INCOME 1,370,432 4,394,247 8,368,969
EXPENSES
Investment advisory fees (NOt€ 2) .....c.ccveunnnee 1,168,965 3,622,295 3,355,527
Administration, accounting and
transfer agent fees (NOte 2) ....c.cccevevvvernennee 144,482 485,045 449,995
Trustees’ fees and expenses (Note 2) 19,652 68,689 63,608
Postage and SUPPLES ......cccvvevevererecriinenennes 22,976 49,674 46,244
Registration and filing fees ...........coeveveveernnce 16,842 28,499 24,122
Audit and tax services fees .........cocoeverrerrennes 13,790 28,819 27,061
Legal fE€S ...uvvrvrerieieirerenrinsireie e 15,390 15,390 15,390
Custodian and bank service fees ...........cc.e.... 8,922 28,530 26,566
Advisory board fees and expenses (Note 2) ......... 4,493 16,341 15,525
INSUrance EXPense .........coceeeereeerevreeeeerrenennens 6,874 8,453 9,311
Printing of shareholder reports ...........cccocuueeee 5,903 10,967 9,680
Compliance service fees and expenses (Note 2) .. 2,190 7,212 6,716
Other EXPENSES ....cuevreveerrreerererreereieeerreeereineans 11,606 23,660 22,285
TOTAL EXPENSES .....covvvirrinrrrirrirnnnns 1,442,085 4,393,574 4,072,030
NET INVESTMENT INCOME (LOSS) ......... (71,653) 673 4,296,939
REALIZED AND UNREALIZED
GAINS ON INVESTMENTS
Net realized gains from
investment tranSactions ............ceeeevevvvrvenenne 11,056,406 54,653,959 54,165,019
Net change in unrealized appreciation
(depreciation) on iNVESMENLS .......c.oceveerenes 44,837,710 70,940,918 76,300,519
NET REALIZED AND UNREALIZED
GAINS ON INVESTMENTS ............cccccone.. 55,894,116 125,594,877 130,465,538
NET INCREASE IN NET ASSETS
RESULTING FROM OPERATIONS ........ $ 55,822,463 $ 125,595,550 $ 134,762,477

See notes to financial statements.
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AVE MARIA MUTUAL FUNDS
STATEMENTS OF OPERATIONS
For the Six Months Ended June 30, 2021 (Unaudited) (Continued)

Ave Maria
World Ave Maria Ave Maria
Equity Fund Focused Fund Bond Fund
INVESTMENT INCOME
Dividends .......oceeeeeeeeeeereneieneineeeeiecineeeneeen $ 763,726 $ 119215 $ 1,119,129
Foreign withholding taxes on dividends ......... (66,182) (5,738) —
IOEEIESE oo — — 3,230,556
TOTAL INVESTMENT INCOME ........... 697,544 113,477 4,349,685
EXPENSES
Investment advisory fees (NOt€ 2) .....c.ccveunnnee 351,160 173,518 609,494
Administration, accounting and
transfer agent fees (NOte 2) ....c.cccevevrvernennee 37,191 20,550 195,318
Trustees’ fees and expenses (Note 2) ...... 5,210 2,767 30,990
Postage and supplies ............ 8,531 3,677 18,993
Registration and filing fees ...... 16,105 20,900 24,240
Audit and tax services fees ...... 9,044 8,419 16,743
Legal fees .....ccoevvevveeveuecinerineenennne 15,390 15,391 15,391
Custodian and bank service fees ...........coceune. 2,810 1,649 13,301
Advisory board fees and expenses (Note 2) ......... 509 723 7,077
Insurance eXpense ............ccveeenee 3,724 2,364 6,983
Printing of shareholder reports 2,073 818 4,526
Compliance service fees and expenses (Note 2) .. 552 325 3,240
Other expenses ............. 8,896 8,154 22,119
TOTAL EXPENSES .....c.oocveevernnernernens 461,195 259,255 968,415
Less fee reductions by the Adviser (Note 2) ... — (4,081) —
Previous investment advisory fee reductions
recouped by the Adviser (Note 2) .............. 858 — —
NET EXPENSES ..ot 462,053 255,174 968,415
NET INVESTMENT INCOME (LOSS) ......... 235,491 (141,697) 3,381,270
REALIZED AND UNREALIZED
GAINS ON INVESTMENTS
Net realized gains from
investment transactions ...............eeeveruevennns 1,816,544 890,900 4,936,211
Net realized gains from foreign currency
transactions (NOte 1) ....coceveveverenrrcrerennen, 1,699 — —
Net change in unrealized appreciation
(depreciation) on iNVEStMENLS .........o..evvrenes 6,341,913 5,984,337 11,096,857
Net change in unrealized appreciation
(depreciation) on foreign currency translation 1,162 — —
NET REALIZED AND UNREALIZED
GAINS ON INVESTMENTS .............ccccou... 8,161,318 6,875,237 16,033,068
NET INCREASE INNET ASSETS
RESULTING FROM OPERATIONS ............. $ 8,396,809 $ 6,733,540 $ 19,414,338

See notes to financial statements.
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AVE MARIA VALUE FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Year
Ended Ended
June 30, 2021 December 31,
(Unaudited) 2020
FROM OPERATIONS
Net investment inCOME (I0SS) .....ovuevevevvrvrrernreeseersessessesseseseessenns $ (71,653) | $ 1,136,725
Net realized gains from investment transactions 11,056,406 7,534,895
Net change in unrealized appreciation
(depreciation) ON INVESMENLS .......c.eeeeeeereereuseerersenseeesnencereeresens 44,837,710 4,811,078
Net increase in net assets resulting from Operations ...............e.eeereene. 55,822,463 13,482,698
FROM DISTRIBUTIONS TO SHAREHOLDERS (Note 1) ........ — (8,672,343)
FROM CAPITAL SHARE TRANSACTIONS
Proceeds from shares Sold ............cooceveieiveveeeeereeecereieee et 28,468,741 27,750,470
Reinvestment of distributions to shareholders .............ccoovvviuennene. — 8,283,898
Payments for shares redeemed ...........cccvevevrereeeeeneenceneinenensnineenens (24,124,588) (37,340,674)
Net increase (decrease) in net assets from capital share transactions .. 4,344,153 (1,306,306)
TOTAL INCREASE IN NET ASSETS ......ccooovoeeeeeees 60,166,616 3,504,049
NET ASSETS
Beginning of PEriod ..........ccceeevnrreneeeermemerierieneseresersesesesseseenes 251,247,453 247,743,404
ENd Of PETIOW ..v.vvvvvvvvereevirsseressviss s sss s ssssesssees $311,414,069 $251,247.453
SUMMARY OF CAPITAL SHARE ACTIVITY
Shares SOI .....ovveiiiiicccecceee ettt 1,199,246 1,601,300
Shares issued in reinvestment of distributions to shareholders ....... — 411,520
Shares 18deEMEd ........ccvoeuruiverririeiririeieireeesee bbb enaee (1,045,033) (2,145,428)
Net increase (decrease) in shares outstanding ............ceeveveeeevereences 154,213 (132,608)
Shares outstanding, beginning of period ...........cccoeeveverevrerenererenens 12,455,060 12,587,668
Shares outstanding, end of Period ..........c.cveveereeeeriererrirreererneneenes 12,609,273 12,455,060

See notes to financial statements.
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AVE MARIA GROWTH FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Year
Ended Ended
June 30, 2021 December 31,
(Unaudited) 2020
FROM OPERATIONS
Net investment inCOME (I0SS) .....ovuevevevvrvrrernreeseersessessesseseseessenns $ 673 $ (1,397,545)
Net realized gains from investment transactions 54,653,959 48,885,126
Net change in unrealized appreciation
(depreciation) ON INVESMENLS .......c.eeeeeeereereuseerersenseeesnencereeresens 70,940,918 102,555,167
Net increase in net assets resulting from Operations ...............e.eeereene. 125,595,550 150,042,748
FROM DISTRIBUTIONS TO SHAREHOLDERS (Note 1) ........ — (47,493,030)
FROM CAPITAL SHARE TRANSACTIONS
Proceeds from shares Sold ............cooceveieiveveeeeereeecereieee et 89,165,109 207,506,663
Reinvestment of distributions to shareholders .............ccccccevrvernnene. — 45,095,958
Payments for shares redeemed ...........cccvevevrereeeeeneenceneinenensnineenens (129,233,981) (261,168,824)
Net decrease in net assets from capital share transactions .................. (40,068,872) (8,566,203)
TOTAL INCREASE IN NET ASSETS ......ccooovoeeeeeees 85,526,678 93,983,515
NET ASSETS
Beginning of Period .........ceeveneereieeeneineireieieieeeeeeseisesessessseseiees 948,747,410 854,763,895
End Of PEIiOd ...oocvviieieeiireireieie ettt seseiees $1,034,274,088 $948,747,410
SUMMARY OF CAPITAL SHARE ACTIVITY
SHAres SOIA ......cvcvveieiviieereieeteeee et 1,965,458 5,618,900
Shares issued in reinvestment of distributions to shareholders ....... — 1,062,822
Shares redeemed ..........ccvvvereeierriieieisese e (2,893,868) (6,965,246)
Net decrease in shares OULStANAING ..........c.evrevrereerereereererrerersreneenees (928,410) (283,524)
Shares outstanding, beginning of period ...........cceervrerrerreererenereenes 22,210,514 22,494,038
Shares outstanding, end of Period ..........c.cveveereeeeriererrirreererneneenes 21,282,104 22,210,514

See notes to financial statements.
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AVE MARIA RISING DIVIDEND FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months
Ended
June 30, 2021
(Unaudited)

Year
Ended
December 31,
2020

FROM OPERATIONS
Net InVeStMent iNCOME ........cvuevuiuiremmermereeriniieisensenensersersenesessesenne
Net realized gains from investment transactions

Net change in unrealized appreciation
(depreciation) ON INVESMENLS .......c.eeeeeeereereuseerersenseeesnencereeresens

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

FROM CAPITAL SHARE TRANSACTIONS
Proceeds from shares SOl ..........coceeereeneereineieeneeneeneireirenecseeneiens
Reinvestment of distributions to shareholders ...........cocveuveerrereenee
Payments for shares redeemed ...........cccvevevrereeeeeneenceneinenensnineenens
Net decrease in net assets from capital share transactions ..................

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

NET ASSETS
Beginning of Period .........ceeveneereieeeneineireieieieeeeeeseisesessessseseiees
End Of PEIiOd ...oocvviieieeiireireieie ettt seseiees

SUMMARY OF CAPITAL SHARE ACTIVITY
SHAres SOIA ....cuuvvurvriieireieiiecitireire ettt sassins
Shares issued in reinvestment of distributions to shareholders .......
Shares redeemed .........cccveereeieeniirieineinieereieereisee e
Net decrease in shares OULStANAING ..........c.evrevrereerereereererrerersreneenees
Shares outstanding, beginning of period ...........cccoeeveverevrerenererenens
Shares outstanding, end of Period ...........c.ceceeeereeurerererererenernererunes

See notes to financial statements.
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$ 4,296,939

$ 9,844,230

54,165,019 12,661,959
76,300,519 12,335,464
134,762,477 34,841,653
(4,137,950) (22,507,318)
72,990,093 128,641,107
3,673,472 20,257,565
(111,792,738) (256,790,815)
(35,129,173) (107,892,143)
95,495,354 (95,557,808)
857,527,184 953,084,992
$953,022,538 $857,527,184
3,447,531 7,682,610
168,940 1,130,986
(5,424,412) (15,498,988)
(1,807,941) (6,685,392)
44,342,779 51,028,171
42,534,338 44,342,779




AVE MARIA WORLD EQUITY FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Year
Ended Ended
June 30, 2021 December 31,
(Unaudited) 2020
FROM OPERATIONS
Net iNVEStMENt INCOME ..v.vvververerrrisrisrsesssessesssnssssssssesssssssssssens $ 235491 $ 326519
Net realized gains (losses) from investment transactions ................ 1,816,544 (3,359,015)
Net realized gains from foreign currency transactions (Note 1) ...... 1,699 —
Net change in unrealized appreciation
(depreciation) ON INVESIMENLS .......c.uereeeeeeeuseeremserseeseneseeeesesens 6,341,913 2,559,275
Net change in unrealized appreciation
(depreciation) on foreign currency translation .............cccoeeeveenee 1,162 —
Net increase (decrease) in net assets resulting from operations ........... 8,396,809 (473,221)
FROM DISTRIBUTIONS TO SHAREHOLDERS (Note 1) ........ — (326,947)
FROM CAPITAL SHARE TRANSACTIONS
Proceeds from shares Sold .........ccoevvevvevivivevveeieeecee s 9,827,737 14,933,771
Reinvestment of distributions to shareholders — 301,435
Payments for shares redeemed ............cvcreueeereercnceneenenereeeneenens (7,991,622) (19,106,759)
Net increase (decrease) in net assets from capital share transactions .. 1,836,115 (3,871,553)
TOTAL INCREASE (DECREASE) IN NET ASSETS .................. 10,232,924 (4,671,721)
NET ASSETS
Beginning Of Period .......c.cvcreveuereeeeeineeneieieneeieeiseeneiessesieeesenens 69,230,654 73,902,375
End Of PEIIOQ oot eeeeees $ 79,463,578 $ 69,230,654

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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567,865 1,100,322
— 19,068
(471,579) (1,385,079)
96,286 (265,689)
4,356,754 4,622,443
4,453,040 4,356,754




AVE MARIA FOCUSED FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Period
Ended Ended
June 30, 2021 December 31,
(Unaudited) 2020@
FROM OPERATIONS
NEt INVEStMENL 10SS ..vvvvevververvceereieeseeesessesse s saessesses s sesseessenns $ (141,697) | $ (91,477)
Net realized gains from investment transactions 890,900 170,264
Net change in unrealized appreciation
(depreciation) ON INVESMENLS .......c.eeeeeeereereuseerersenseeesnencereeresens 5,984,337 5,446,031
Net increase in net assets resulting from Operations ...............e.eeereene. 6,733,540 5,524,818
FROM DISTRIBUTIONS TO SHAREHOLDERS (Note 1) ........ — (112,201)
FROM CAPITAL SHARE TRANSACTIONS
Proceeds from shares Sold ............cooceveieiveveeeeereeecereieee et 12,545,910 29,773,287
Reinvestment of distributions to shareholders .............ccccccevrvernnene. — 111,586
Payments for shares redeemed ...........cccvevevrereeeeeneenceneinenensnineenens (3,198,284) (981,224)
Net increase in net assets from capital share transactions ................... 9,347,626 28,903,649
TOTAL INCREASE IN NET ASSETS ......ccooovoeeeeeees 16,081,166 34,316,266
NET ASSETS
Beginning of PEriod ..........cceeevnereneeeeremereerinereseresensesesessessenes 34,316,266 —
End Of PEIiOd ...oocvviieieeiireireieie ettt seseiees $ 50,397,432 $ 34,316,266

SUMMARY OF CAPITAL SHARE ACTIVITY
SHAres SOIA ....cuuvvurvriieireieiiecitireire ettt sassins
Shares issued in reinvestment of distributions to shareholders .......
Shares redeemed .........cccveereeieeniirieineinieereieereisee e
Net increase in shares outStanding ...........oeveeeeeeeecercererrenersreneenens
Shares outstanding, beginning of period ...........cccoeeveverevrerenererenens
Shares outstanding, end of Period ...........c.ceceeeereeurerererererenernererunes

947,846 2,837,401
— 9,057
(244,736) (85,868)
703,110 2,760,590
2,760,590 —
3,463,700 2,760,590

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

See notes to financial statements.
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AVE MARIA BOND FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months
Ended
June 30, 2021
(Unaudited)

Year
Ended
December 31,
2020

FROM OPERATIONS
Net iINVEeStMENt INCOME ......uvvevveivererieeiereseieseieeesesessesesessssesesssesesens

Net realized gains from investment transactions

Net change in unrealized appreciation
(depreciation) ON INVESMENLS .......c.eeeeeeereereuseerersenseeesnencereeresens

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

FROM CAPITAL SHARE TRANSACTIONS
Proceeds from shares SOl ..........coceeereeneereineieeneeneeneireirenecseeneiens
Reinvestment of distributions to shareholders ...........cocveuveerrereenee
Payments for shares redeemed ...........cccvevevrereeeeeneenceneinenensnineenens
Net increase in net assets from capital share transactions ...................

TOTAL INCREASE IN NET ASSETS .......cccovevnnineeenerrernenene

NET ASSETS
Beginning of Period .........cveveereereieeereeniineineieeeesciseiseiessesesneseiees
End Of PEIiOd ...oocvviieieeiireireieie ettt seseiees

SUMMARY OF CAPITAL SHARE ACTIVITY
SHAres SOIA ....cuuvvurvriieireieiiecitireire ettt sassins
Shares issued in reinvestment of distributions to shareholders .......
Shares redeemed .........cccveereeieeniirieineinieereieereisee e
Net increase in shares outStanding ...........oeveeeeeeeecercererrenersreneenens
Shares outstanding, beginning of period ...........cccoeeveverevrerenererenens
Shares outstanding, end of Period ...........c.ceceeeereeurerererererenernererunes

See notes to financial statements.
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$ 3,381,270

$ 7283416

4936211 2,602,955
11,096,857 11,074,768
19,414,338 20,961,139
(3,198,665) (9,878.726)
82,171,710 126,643,756

2,879,248 8,928,357
(67.720,828) | (120,628.440)
17,330,130 14,943,673
33,545,803 26,026,086
420,876,268 394,850,182

$454422,071 | $420,876,268
6,685,038 10,895,295
233,355 763,454
(5,530.826) (10,497.852)
1,387,567 1,160,897
35,089,355 33,928,458
36,476,922 35,089,355




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 30,2021 | December 31, | December 31, | December 31, | December 31, | December 31,
(Unaudited) 2020 2019 2018 2017 2016
Net asset value at
beginning of period .......cc...coevvene. $ 2017 $ 19.68 $ 1719 $ 2088 $ 1912 $ 1642
Income (loss) from investment
operations:
Net investment income (loss) ...... 0.01) 0.09 0.01 (0.03) 0.06) 0.03)
Net realized and unrealized gains
(losses) on investments ........... 454 1.12 352 (1.81) 346 2.73
Total from investment operations ... 453 121 353 (1.84) 340 270
Less distributions from:
Net investment income ................ — 0.09) 0.01) — — —
Net realized gains on investments — (0.63) (1.03) (1.85) (1.64) —
Total distributions ..........ec.oeverevneenne — 0.72) (1.04) (1.85) (1.64) —
Net asset value at end of period ...... $ 2470 | $ 2017 $ 1968 | S 1719 | $ 2088 | § 1912
Total return @ ....ooovrveverneerenee 246%™ 6.16% 20.52% (8.75%) 17.73% 16.44%
Ratios/Supplementary Data:
Net assets at end of period (000’s) .. | $311414 $ 251,247 $ 247,743 $ 211,481 $ 249,892 $ 224,593
Ratio of total expenses to
aVerage Net aSSELS ..........oooooocce.es 1.00%© 1.05% 1.11% 1.18% 1.19% 1.20%
Ratio of net investment income
(loss) to average net assets .......... 0.05%)© 0.52% 0.04% (0.13%) (0.32%) (0.15%)
Portfolio tUrnover rate ................... 11%® 68% 40% 43% 40% 47%

@ 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 30,2021 | December 31, | December 31, | December 31, | December 31, | December 31,
(Unaudited) 2020 2019 2018 2017 2016
Net asset value at
beginning of period .........c..cc.. $ 42mn $ 38.00 $ 2819 $ 3080 $ 2044 $ 2502
Income (loss) from investment
operations:
Net investment income (10SS) ...... 0.00® (0.06) 0.00@ 0.06 0.03 0.02
Net realized and unrealized gains
(losses) on investments ........... 5.88 7.03 1045 0.63) 722 3.01
Total from investment operations ... 5.88 697 1045 0.57) 725 3.03
Less distributions from:
Net investment income ................ — — (0.00)® (0.06) 0.03) 0.02)
Net realized gains on investments — (2.25) (0.64) (1.98) (2.86) (1.59)
Total distributions ..........ec.oeverevneenne — (225 (0.64) (2.04) (2.89) (1.61)
Net asset value at end of period ...... $ 4860 | $ 4272 | $ 3800 | S 2819 | $ 3080 | § 2644
Total return ® ....oovoverrecrrriees 13.76% | 18.37% 37.09% (1.80%) 2736% 12.07%
Ratios/Supplementary Data:
Net assets at end of period (000’s) .. | $1,034274 | § 948,747 $ 854,764 $ 577,806 §$ 482,515 $ 351,085
Ratio of total expenses to
aVerage Net aSSELS ..........oooooocce.es 091%9 091% 0.94% 0.95% 1.08% L17%
Ratio of net investment income
(loss) to average net assets .......... 0.00%9|  (0.16%) 0.00% 0.19% 0.10% 0.09%
Portfolio tUrnover rate ................... 9% 26% 15% 33% 26% 29%

@ 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.

© Percentage rounds to less than 0.01%.

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 30,2021 | December 31, | December 31, | December 31, | December 31, | December 31,
(Unaudited) 2020 2019 2018 2017 2016
Net asset value at
beginning of period .........c..cc.. $ 1934 $ 1868 $ 1583 $ 1844 $ 1679 $ 1558
Income (loss) from investment
operations:
Net investment income ................ 0.10 021 023 0.24 0.20 027
Net realized and unrealized gains
(losses) on investments ........... 3.07 095 412 (1.13) 2.62 211
Total from investment operations ... 3.17 1.16 435 (0.89) 282 238
Less distributions from:
Net investment income ................ (0.10) 0.21) 0.23) (0.25) (0.20) (0.28)
Net realized gains on investments . — 0.29) (1.27) (1.47) 0.97) (0.89)
Total distributions ..........ec.oeverevneenne (0.10) (0.50) (1.50) (1.72) (1.17) (1.17)
Net asset value at end of period ...... $ 241 $ 1934 |$ 1868 | $ 1583 | $ 184 | $ 1679
Total return @ ....ooovreverneerenee 16.39%® 645% 21.58% (4.80%) 16.82% 15.33%
Ratios/Supplementary Data:
Net assets at end of period (000’s) .. | $ 953,023 $ 857,527 $ 953,085 $ 780,811 $ 970,109 $ 828,649
Ratio of total expenses to
AVETAZE NEL ASSELS ..vvvrrrvevrrrenners 091%© 0.92% 0.93% 0.93% 0.92% 0.92%
Ratio of net investment income
{0 AVETage Net ASSES. .vvvvvvrrrvvrer 0.96% 121% 123% 125% 1.12% 161%
Portfolio tUrnover rate .................. 17%® 38% 30% 31% 26% 24%

@ 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

Per Share Data for a Share Outstanding Throughout Each Period
Six Months Year Year Year Year Year
Ended Ended Ended Ended Ended Ended
June 30,2021 | December 31, | December 31, | December 31, | December 31, | December 31,
(Unaudited) 2020 2019 2018 2017 2016

Net asset value at

beginning of period .........c..cc.. $ 1589 $ 1599 $ 1310 $ 1508 $ 1318 $ 1236
Income (loss) from investment

operations:

Net investment income ................ 0.05 0.08 0.11 0.15 0.07 0.06

Net realized and unrealized gains

(losses) on investments and
foreign CUITencies ...........c..e.... 1.90 (0.10) 3.51 (149) 2.29 1.01

Total from investment operations ... 1.95 0.02) 3.62 (1.34) 2.36 1.07
Less distributions from:

Net investment income ................ — (0.08) 0.11) 0.15) 0.07) (0.06)

Net realized gains on investments . — — 0.62) (0.49) (0.39) 0.19)
Total distributions .............c.eeeeneen. — (0.08) (0.73) (0.64) (0.46) (0.25)
Net asset value at end of period ...... $ 1784 $ 1589 $ 1599 $ 1310 $ 1508 $ 1318
Total refurn @ .oovveseveeerreerreennes 1227%% | (0.15%) 27.66% (8.87%) 17.88% 8.71%
Ratios/Supplementary Data:
Net assets at end of period (000’s) .. | § 79464 $ 69,231 $ 73902 § 57,044 $ 62,170 $ 46,030
Ratio of total expenses to

VErage Net aSSets .........ooovrrrvre 1.25%© 1.26% 1.29% 134% 141% 145%
Ratio of net expenses to

average net assets @ .................. 1.25%© 1.25% 125% 1.25% 1.25% 1.33%
Ratio of net investment income to

average net assets @ ... 0.64%© 051% 0.77% 098% 0.50% 0.50%
Portfolio turnover rate ...............c... 15%® 43% 37% 33% 29% 42%

@ 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 FOCUSED FUND
FINANCIAL HIGHLIGHTS
Per Share Data for a Share Outstanding Throughout Each Period

Six Months Period
Ended Ended
June 30, 2021 | December 31,

(Unaudited) |  2020®

Net asset value at beginning of period $ 1243 $ 1000
Income (loss) from investment operations:
Net investment loss 0.04) 0.03)
Net realized and unrealized gains on investments 2.16 2.50
Total from investment operations 212 247

Less distributions from:

Net realized gains on investments = 0.04)
Net asset value at end of period § 1455 $ 1243
Total return 17.06%© 24.71%©
Ratios/Supplementary Data:

Net assets at end of period (000’s) $ 50397 $ 34316
Ratio of total expenses to average net assets 12799 1.29%@
Ratio of net expenses to average net assets © 1.25%@ 1.25%9
Ratio of net investment loss to average net assets ©) (0.69%)9 (0.54%)@
Portfolio turnover rate 11%© 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 (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 30,2021 | December 31, | December 31, | December 31, | December 31, | December 31,
(Unaudited) 2020 2019 2018 2017 2016
Net asset value at
beginning of period .........c..cc.. $ 1199 $ 1164 $ 1111 $ 1142 $ 1119 $ 1102
Income (loss) from investment
operations:
Net investment income ................ 0.09 022 022 0.19 0.17 0.15
Net realized and unrealized gains
(losses) on investments ........... 047 042 0.70 0.14) 0.30 035
Total from investment operations ... 0.56 0.64 0.92 0.05 047 0.50
Less distributions from:
Net investment income ................ 0.09) 022) 0.22) (0.19) 0.17) 0.15)
Net realized gains on investments . — 0.07) 0.17) 0.17) 0.07) (0.18)
Total distributions ..........ec.oeverevneenne 0.09) 0.29) (0.39) (0.36) 0.24) (0.33)
Net asset value at end of period ...... $ 1246 | $ 1199 [ $ 1164 | § 1111 $ 1142 | § 1L.19
Total return @ ....ooovreverneerenee 4.68%® 5.60% 8.30% 041% 4.16% 4.54%
Ratios/Supplementary Data:
Net assets at end of period (000’s) .. | $454422 $ 420,876 $ 394,850 $ 323,716 $ 307,234 $ 248971
Ratio of total expenses to
AVETAZE NEL ASSELS ..vvvrrrvevrrrenners 0.45%© 047% 0.49% 0.50% 0.50% 0.50%
Ratio of net investment income
{0 AVETage Net ASSES. .vvvvvvrrrvvrer 1.57%© 1.87% 191% 1.68% 147% 1.34%
Portfolio tUrnover rate .................. 19%® 41% 31% 26% 19% 21%

@ 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, 2021 (Unaudited)

1. Organization and Significant Accounting Policies

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 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 Focused Fund, which is 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 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, using the growth style, 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 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 investment strategies of each
Fund.

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.
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AVE MARIA MUTUAL FUNDS
NOTES TO FINANCIAL STATEMENTS
(Continued)

The Funds follow accounting and reporting guidance under Financial Accounting
Standards Board 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”).

(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 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. 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 in accordance with consistently applied
procedures established by and under the general supervision of the Board of Trustees,
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. 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.

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.
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AVE MARIA MUTUAL FUNDS
NOTES TO FINANCIAL STATEMENTS
(Continued)

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 — quoted prices in active markets for identical securities
e Level 2 — other significant observable inputs
e Level 3 —significant unobservable inputs

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.
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AVE MARIA MUTUAL FUNDS
NOTES TO FINANCIAL STATEMENTS
(Continued)

The following is a summary of the Funds’ investments and the levels assigned to the
investments, by security type, as of June 30, 2021:

Ave Maria Value Fund Level 1 Level 2 Level 3 Total

Common StocksS ......eceevereerverennnene. $298,379,601 $ 2,635427 $ —  $301,015,028
Money Market Funds ...........ccccueuee 10,939,908 — — 10,939,908
TOtal cveeveeeveeereeeeeee e $309,319,509 $ 2,635427 $ —  $311,954,936
Ave Maria Growth Fund Level 1 Level 2 Level 3 Total

Common StockS .....oevevveeveeveieennennn. $1,029,126233 $ — —  $1,029,126,233
Money Market Funds ...........cccceeuee 7,221,910 — — 7,221,910
Total v $1,036,348,143  $ — —  $1,036,348,143
Ave Maria Rising Dividend Fund Level 1 Level 2 Level 3 Total

Common StockKs .......cccvvvreevevereveeennne $931,252,488 $ — — $931,252,488
Money Market Funds ...........ccccceuee 22,759,511 — — 22,759,511
Total oo $954,011,999 $ — § —  $954,011,999
Ave Maria World Equity Fund Level 1 Level 2 Level 3 Total

Common Stocks .......cocevvrveveveveveennnne $ 76,365,310 $ 2415041 $ — $ 78,780,351
Money Market Funds ...........ccccceue. 1,118,879 — — 1,118,879
Total $ 77484189 $§ 2415041 $ — $ 79,899,230
Ave Maria Focused Fund Level 1 Level 2 Level 3 Total

Common StockKs .......cocevvveevevereveennnne $ 41,586,799 $ 6,346,155 $ — $ 47,932,954
Money Market Funds 1,514,258 — — 1,514,258
TOtal v $ 43,101,057 $ 6,346,155 $ — $ 49447212
Ave Maria Bond Fund Level 1 Level 2 Level 3 Total

U.S. Government & Agencies ........ $ — $112,653,335 $ — $112,653,335
Corporate Bonds ........cevvvuvueueuenne — 229,198,888 — 229,198,888
Common StocKS .....ooeevvvevieeviinenns 88,998,967 —_ —_ 88,998,967
Money Market Funds ..........cccceueneee 21,175,025 — — 21,175,025
TOtal v $ 110,173,992 §$ 341,852,223 $ —  $452,026,215
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AVE MARIA MUTUAL FUNDS
NOTES TO FINANCIAL STATEMENTS
(Continued)

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, 2021.

(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,
2021:

Ave Maria
Ave Maria Rising

Ave Maria Growth Dividend

Value Fund Fund Fund
Federal inCOME taX COSt ....oovivvvvevieeeeiiceeececeeeieecnennes $ 206,741,186 $ 574,312,734 $ 641,277,176
Gross unrealized appreciation ............cooeveeeeeerereneeens $ 110,003,694 § 463,118,379 $ 313,776,254
Gross unrealized depreciation ............c.coceveveveveeeenne (4,789,944) (1,082,970) (1,041,431)
Net unrealized appreciation .............cocoeveveevereeeeencne 105,213,750 462,035,409 312,734,823
Accumulated ordinary income (10SS) .......ccceevevereuencne (71,653) 673 158,989
OLher ZAINS ..euvveeieieieieiiireeie et 11,056,406 54,653,959 54,165,019

Accumulated earnings $ 116,198,503 $ 516,690,041 $ 367,058,831

Ave Maria Ave Maria Ave Maria

World Focused Bond
Equity Fund Fund Fund
Federal inCOME taX COSE w.vvevrererereereeeereeeeeeeeeereeenens $ 55,194,612 $ 38,025,950 $412,141,291
Gross unrealized appreciation ...........coovvevereveeeecne $ 25,132,445 § 11,443,559 $ 40,732,769
Gross unrealized depreciation ..........c.ccccceeceereevenennene. (427,827) (22,297) (847,845)

Net unrealized appreciation 24,704,618 11,421,262 39,884,924

Net unrealized appreciation on foreign currency

ranSlation ........oocoovveviieieeiceeceeeeeee e 1,162 —_ —_
Accumulated ordinary income (10SS) .......coceeveveveuencne 237,190 (141,697) 190,250
Capital loss carryforwards ..........ccccceeeeirivvnreeeeene (3,389,025) —_ —_
Other GAINS ....c.ceevevririieeeieieirereeeet e eeieans 1,816,544 866,902 4,936,211

Accumulated earnings $ 23370489 $ 12,146,467 $ 45,011,385




AVE MARIA MUTUAL FUNDS
NOTES TO FINANCIAL STATEMENTS
(Continued)

The difference between the federal income tax cost of portfolio investments and the
financial statement cost of portfolio investments for 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. There is no difference
between the federal income tax cost and the financial statement cost of portfolio
investments for the Ave Maria Value 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, 2021.

As of December 31, 2020, the Ave Maria World Equity Fund had a short-term capital
loss carryforward of $2,956,407 and a long-term capital loss carryforward of $432,618
for federal income tax purposes, which may be carried forward indefinitely. These
capital loss carryforwards are available to offset net realized gains in the current and
future years, thereby reducing future taxable gains distributions.

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.

(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
market 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 Fund, the Ave
Maria Growth Fund, the Ave Maria World Equity Fund and the Ave Maria 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
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AVE MARIA MUTUAL FUNDS
NOTES TO FINANCIAL STATEMENTS
(Continued)

annually. Dividends 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, 2021 and December 31, 2020 was as follows:

Ordinary Long-Term Total
Period Ended Income Capital Gains  Distributions*
Ave Maria Value Fund:
June 30,2021 ........ $ — $ — $ —

December 31, 2020
Ave Maria Growth Fund:

$ 1,136,725 $ 7,534,895 $ 8,671,620

June 30, 2021 oo $ — $ — $ —

December 31, 2020 .....cccoovriririererererennnns $ 7,234,484 $40,253,097 $47,487,581
Ave Maria Rising Dividend Fund:

June 30, 2021 oo $ 4,137,950 $ — $ 4,137,950

December 31,2020 .....c.cocveveveeieieirenen $ 9,844,230 $ 12,661,959 $ 22,506,189
Ave Maria World Equity Fund:

June 30, 2021 oo $ — $ — $ —

December 31, 2020 ...ooveeeeeeeeeeeeeeeeeenn $ 326,519 $ — $ 326,519
Ave Maria Focused Fund:

June 30, 2021 ..o $ — $ — $ —

December 31, 2020% $ 111,891 $ — $ 111,891
Ave Maria Bond Fund:

June 30, 2021 .o $ 3,198,665 $ — $ 3,198,665

December 31, 2020 $ 7,275,771 $ 2,602,955 $ 9,878,726

*  Total Distributions may not tie to the amounts listed on the Statements of Changes in Net Assets due
to reclassifications of the character of the distributions as a result of permanent differences between the
financial statements and income tax reporting.

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

(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.

(ii). 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

The Chairman and President of the Trust is also the Chairman and Chief Executive
Officer of Schwartz Investment Counsel, Inc. (the “Adviser”). 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.

Pursuant to Investment Advisory Agreements between the Trust and the Adviser, the
Adpviser is responsible for the management of each Fund and provides investment advice
along with the necessary personnel, facilities, equipment and certain other services
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necessary to the operations of the Funds. The Adviser receives fees based on a percentage
of the average daily net assets of each Fund, which are accrued daily and paid quarterly,
at the annual rates as stated below:

Ave Maria Value Fund # .........ccoooiriiiiieee ettt e 0.75%
Ave Maria Growth FUN ........c.ciuiiiiiiiic s 0.75%
Ave Maria Rising Dividend Fund ...........ccccoovviiiiiiniiicccccseccees 0.75%
Ave Maria World Equity FUnd ........cccooiiiiiiiiiiieeec e 0.95%
Ave Maria Focused FUnd ...........cccoioiiiniiiniccicctts et 0.85%
Ave Maria Bond FUNA # ..ottt e 0.25%

*  Effective May 1, 2021, the Adviser reduced its fees from 0.85% to 0.75% for the Ave Maria Value Fund and
from 0.30% to 0.25% for the Ave Maria Bond Fund.

The Adviser has contractually agreed to reduce its advisory fees or reimburse a portion
of operating expenses until at least May 1, 2022 so that the ordinary operating expenses
of each of the Ave Maria Value Fund, the Ave Maria Growth Fund, the Ave Maria
Rising Dividend Fund and the Ave Maria World Equity Fund do not exceed 1.25% per
annum of average daily net assets; and so that the ordinary operating expenses of the
Ave Maria Bond Fund do not exceed 0.60% per annum of average daily net assets. The
Adviser has contractually agreed to reduce its advisory fees or reimburse a portion of
operating expenses until at least May 1, 2023 so that the ordinary operating expenses
of the Ave Maria Focused Fund do not exceed 1.25% per annum of average daily net
assets. Accordingly, during the six months ended June 30, 2021, the Adviser reduced its
investment advisory fees by $4,081 with respect to the Ave Maria Focused Fund.

Any investment advisory fee reductions or expense reimbursements by the Adviser are
subject to repayment by the Funds 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, 2021, the Ave Maria World Equity Fund recouped $858
of prior years’ investment advisory fee reductions. As of June 30, 2021, the Adviser may
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seek recoupment of investment advisory fee reductions from the Ave Maria World Equity
Fund and the Ave Maria Focused Fund totaling $45,767 and $10,996, respectively, no
later than the dates as stated below:

Ave Maria
World Ave Maria
Equity Fund Focused Fund
DECEMDBET 31, 2021 oottt eeeeeee $ 5590 $ —
December 31, 2022 ..ottt 24,996 —
December 31, 2023 ..ottt 15,181 6,915
JUNE 30, 2024 ...ttt — 4,081
TOLAL e $ 45767 $ 10,996

The Chief Compliance Officer of the Trust (the “CCQ”) 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.

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 Adviser or
Ultimus (“Independent Trustee”) receives from the Trust an annual retainer of $53,000
(except that such fee is $64,500 for the Lead Independent Trustee/Chairman of the
Governance Committee and $59,500 for the Chairman of the Audit Committee), payable
quarterly; a fee of $6,000 for attendance at each meeting of the Board of Trustees; plus
reimbursement of travel and other expenses incurred in attending meetings. Trustee
Emeritus receives 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
along with the other series of the Trust.
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Each member of the Catholic Advisory Board (“CAB”), including Emeritus members,
receives an annual retainer of $4,000 (except that such fee is $14,000 for the CAB
chairman), payable quarterly; a fee of $3,000 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.

3. Investment Transactions

During the six months ended June 30, 2021, 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
Rising
Ave Maria Ave Maria Dividend
Value Fund Growth Fund Fund

Purchases of investment SECUTIHES ......o.vevevverveeveeveereeennne $ 46,820,352 $ 87,608,149 $ 144,640,110
Proceeds from sales of investment securities ................... $ 29,095,205 $ 123,702,373 $ 180,518,223

Ave Maria Ave Maria

World Focused Ave Maria
Equity Fund Fund Bond Fund
Purchases of investment SECUTIHES ......oveveeververveeveereeenene $ 13985254 $ 13,484,083 $ 32,643,315
Proceeds from sales and maturities of investment
SECUTTEIES .vuvevevevivieieieiiereee ettt v et s e $ 11,105,018 $ 4364214 $ 45,813,145

4. 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.

5. 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
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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, 2021, the Ave Maria Growth Fund, the Ave Maria Rising Dividend Fund, the Ave
Maria World Equity Fund and the Ave Maria Focused Fund had 40.1%, 31.2%, 32.0%
and 25.5%, respectively, of the value of their net assets invested in stocks within the
technology sector.

6. 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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We believe it is important for you to understand the impact of costs on your investment.
As a shareholder of the Funds, you incur ongoing costs, including management fees and
other Fund expenses. The following examples are intended to help you understand your
ongoing costs (in dollars) of investing in the Funds and to compare these costs with the
ongoing costs of investing in other mutual funds.

A mutual fund’s ongoing costs are expressed as a percentage of its average net assets.
This figure is known as the expense ratio. The ongoing costs reflected in the table below
is based on an investment of $1,000 made at the beginning of the most recent semi-
annual period (January 1, 2021) and held until the end of the period (June 30, 2021).

The table that follows illustrates each Fund’s ongoing costs in two ways:

Actual fund return — This section helps you to estimate the actual expenses that you paid
over the period. The “Ending Account Value” shown is derived from each Fund’s actual
return, and the fourth column shows the dollar amount of operating expenses that would
have been paid by an investor who started with $1,000 in the Funds. You may use the
information here, together with the amount you invested, to estimate the expenses that
you paid over the period.

To do so, simply divide your account value by $1,000 (for example, an $8,600 account
value divided by $1,000 = 8.6), then multiply the result by the number given for the
Funds under the heading “Expenses Paid During Period.”

Hypothetical 5% return — This section is intended to help you compare each Fund’s
ongoing costs with those of other mutual funds. It assumes that each Fund had an annual
return of 5% before expenses during the period shown, but that the expense ratio is
unchanged. In this case, because the return used is not the Funds’ actual returns, the
results do not apply to your investment. The example is useful in making comparisons
because the U.S Securities and Exchange Commission (the “SEC”) requires all mutual
funds to calculate expenses based on a 5% return. You can assess each Fund’s ongoing
costs by comparing this hypothetical example with the hypothetical examples that appear
in shareholder reports of other funds.

Note that expenses shown in the table are meant to highlight and help you compare
ongoing costs only. The Funds do not charge sales loads or redemption fees.

The calculations assume no shares were bought or sold during the period. Your actual
costs may have been higher or lower, depending on the amount of your investment and
the timing of any purchases or redemptions.
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More information about the Funds’ expenses, including historical annual expense ratios,
can be found in this report. For additional information on operating expenses and other
shareholder costs, please refer to the Funds’ Prospectus.

Beginning Ending Net Expenses
Account Value  Account Value Expense Paid During
January 1,2021  June 30, 2021 Ratio® Period®™

Ave Maria Value Fund
Based on Actual Fund Return ........ $1,000.00 $1,224.60 1.00% $5.52
Based on Hypothetical 5% Return

(before eXpenses) .........ovveveeeenses $1,000.00 $1,019.84 1.00% $5.01
Ave Maria Growth Fund
Based on Actual Fund Return ........ $1,000.00 $1,137.60 0.91% $4.82
Based on Hypothetical 5% Return

(before expenses) ... $1,000.00 $1,020.28 0.91% $4.56
Ave Maria Rising Dividend Fund
Based on Actual Fund Return ........ $1,000.00 $1,163.90 0.91% $4.88
Based on Hypothetical 5% Return

(before eXpenses) ........eeeeereennns $1,000.00 $1,020.28 0.91% $4.56
Ave Maria World Equity Fund
Based on Actual Fund Return ........ $1,000.00 $1,122.70 1.25% $6.58
Based on Hypothetical 5% Return

(before eXpenses) ........cocreenee $1,000.00 $1,018.60 1.25% $6.26
Ave Maria Focused Fund
Based on Actual Fund Return ........ $1,000.00 $1,170.60 1.25% $6.73
Based on Hypothetical 5% Return

(before eXpenses) .......ceeerveenns $1,000.00 $1,018.60 1.25% $6.26
Ave Maria Bond Fund
Based on Actual Fund Return ........ $1,000.00 $1,046.80 0.45% $2.28
Based on Hypothetical 5% Return

(before eXpenses) ........oceeereenees $1,000.00 $1,022.56 0.45% $2.26

@ Annualized, based on each Fund’s most recent one-half year expenses.

® Expenses are equal to each Fund’s annualized net expense ratio multiplied by the average account value over the
period, multiplied by 181/365 (to reflect the one-half year period) for Actual Fund Return and Hypothetical 5%
Return information, respectively.
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A description of the policies and procedures the Funds use to determine how to vote
proxies relating to portfolio securities is available without charge upon request by
calling toll-free (888) 726-9331, or on the SEC’s website at www.sec.gov. Information
regarding how the Funds voted proxies relating to portfolio securities during the most
recent 12-month period ended June 30 is also available without charge upon request by
calling toll-free (888) 726-9331, or on the SEC’s website at www.sec.gov.

The Trust files a complete listing of portfolio holdings for each of the Funds with
the SEC as of the end of the first and third quarters of each fiscal year as an exhibit
on Form N-PORT. The filings are available free of charge, upon request, by calling
(888) 726-9331. Furthermore, you may obtain a copy of the filings on the SEC’s website
at Www.sec.gov.
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Ave Maria Value Fund, Ave Maria Growth Fund, Ave Maria Rising Dividend Fund,
Ave Maria World Equity Fund and Ave Maria Bond Fund

At a meeting held on February 12, 2021 (the “Board Meeting”), the Board of Trustees
of the Trust, including the Independent Trustees voting separately, reviewed and
unanimously approved the continuation of the Advisory Agreements with Schwartz
Investment Counsel, Inc. (the “Adviser”) (the “Advisory Agreements”) on behalf of
each of the Ave Maria Value Fund, the Ave Maria Growth Fund, the Ave Maria Rising
Dividend Fund, the Ave Maria World Equity Fund and the Ave Maria Bond Fund, each
a series of the Trust (each, a “Fund,” and collectively, the “Ave Maria Mutual Funds”
or “Funds”), for an additional one-year period. The Independent Trustees were advised
and assisted throughout their evaluation by independent legal counsel experienced in
matters relating to the investment management industry. The Independent Trustees met
separately with their independent counsel to discuss the continuance of the Advisory
Agreements, during which time, no representatives of the Adviser were present.

The Board retained Strategic Insight, 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 Strategic Insight.
The Strategic Insight materials included information regarding 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 Strategic Insight the methodologies that it used to
construct its report and the Morningstar, Inc. (“Morningstar”) categories that it identified
to base its peer group comparisons for the Funds and other aspects of its report. 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 each Fund, financial results and condition, management fee revenues and separately
managed account fee schedules. The Board additionally considered the Funds’ portfolio
management and compliance structure, brokerage commissions, turnover rates, and the
ways in which the Funds 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 continuation of the Advisory Agreements.

The Independent Trustees noted that they had meet with the portfolio managers of each
Fund at regularly scheduled meetings over the course of the year to discuss each Fund’s
portfolio composition and the Adviser’s views of the economic, political and other
developments affecting the financial markets in general and the performance of each
Fund. 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, including its
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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 :

* the nature, extent and quality of the services provided by the Adviser (including
any possible fall-out benefits);

* the fees charged for those services and the Adviser’s profitability with respect
to each Fund (and the methodology by which such profitability was calculated);

e each Fund’s performance;
* the extent to which economies of scale may be realized as a Fund grows; and

¢ whether current fee levels reflect these economies of scale for the benefit of a
Fund’s shareholders.

Nature, Extent and Quality of Services

In evaluating the nature, quality and extent of services provided by the Adviser, the
Independent Trustees noted the Adviser’s statement that its responsibilities go beyond
providing investment research and advice, and include various operational matters,
including the selection of brokers and dealers to execute portfolio transactions and the
monitoring of various compliance activities. The Independent Trustees also took into
account the Adviser’s investment team, its ownership structure, the manner by which
the Adviser conducts fundamental research and moral screening, its stability, the quality
of its risk management program and the ability of the Adviser to differentiate the Ave
Maria Mutual Funds from other types of mutual fund investments. The Independent
Trustees noted that the Adviser has indicated to the Board that it remains focused on
its core investment philosophy and has adhered to its stated approach in the portfolio
management process for the Ave Maria Mutual Funds. The Independent Trustees also
considered information provided by the Adviser regarding its business continuity and
disaster recovery plan as well as information regarding how the Adviser functioned
during the period of remote work environment caused by the global pandemic. Finally,
the Independent Trustees examined whether the Adviser experienced any indirect benefit
(i.e., fall-out benefits) for serving as investment adviser to the Funds, and after taking
into account all this information, concluded that the nature, extent and quality of services
provided by the Adviser to the Funds is satisfactory.

Investment Performance

The Independent Trustees considered the performance of each Fund against its
Morningstar category peers for the one-year period ended November 30, 2020 and
noted that each Fund placed in the fourth quartile of its Morningstar peer category. The
Independent Trustees also compared the performance of each Fund over selected periods
ended November 30, 2020 with its benchmark index, and noted that each Fund placed
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below the returns of its benchmark index during the one-year period, except for the Ave
Maria Rising Dividend Fund, which outperformed its primary benchmark Index. In that
regard, the Independent Trustees engaged in a discussion on the underperformance of
the Funds against their respective benchmarks, and noted that management continues to
keep the Board apprised of the possible reasons for the relative underperformance. The
Independent Trustees concluded that the performance of the Funds was acceptable.

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

The Trustees reviewed information provided by Strategic Insight on the advisory fees 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 for periods ended November 30, 2020. The
Trustees noted that the Morningstar information showed that the total expense fee ratio
for the Ave Maria Value Fund, Ave Maria Growth Fund and the Ave Maria Bond Fund
was lower than the median total expense ratios of their respective Morningstar peers
and the total expense ratio for the Ave Maria Rising Dividend Fund and Ave Maria
World Equity Fund was higher than the median total expense ratios of their respective
Morningstar peers. The Trustees considered that the Adviser has agreed to reduce the
advisory fee rate of the Ave Maria Value Fund from 0.85% to 0.75% and the advisory
fee rate of the Ave Maria Bond Fund from 0.30% to 0.25% on May 1, 2021, and that
shareholders of these Funds should realize immediate benefits when the new advisory
fee rates go into effect. After taking into account all this information, the Trustees found
that the advisory fees and total expenses of each Fund are acceptable.

The Trustees also considered the Adviser’s costs of providing ongoing services to the
Funds, the profits of the Adviser with respect to each Fund and the methodologies by
which the Adviser calculated that profitability information, and concluded that the profits
of the Adviser are reasonable and represent a fair and entrepreneurial profit in light of the
quality and scope of services that are provided to 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 considered the extent to which shareholders have realized
economies of scale with respect to the management of the Funds. The Trustees discussed
the Adviser’s history of waiving the expenses of certain Funds and reducing the advisory
fees of certain other Funds in order to establish a lower total annual operating expense
ratio for those Funds. The Independent Trustees also noted that the Adviser had agreed
to reduce the advisory fee rates of the Ave Maria Value Fund and Ave Maria Bond Fund
effective May 1, 2021. They noted that the Adviser builds economies of scale into its
advisory fee structures by keeping overall expenses down as a Fund grows and seeks

75



AVE MARIA MUTUAL FUNDS
APPROVAL OF ADVISORY AGREEMENTS
(Unaudited) (Continued)

additional economies of scale through its asset gathering efforts on behalf of the Funds.
The Trustees concluded that the extent to which shareholders are achieving economies
of scale as the Funds grow is acceptable.

Conclusion

The Board, including the Independent Trustees, subsequently concluded that the existing
Advisory Agreements are fair and reasonable and voted to approve the continuance of
the Advisory Agreements. In reaching their decision regarding the continuation of the
Advisory Agreements, the Board, including the Independent Trustees, did not identify
any single factor or particular information as 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 renew the Advisory Agreements for an additional
annual period.
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