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Equities 99.23% (31 December 2024: 98.47%)
Canadian Dollar
25,510 TerraVest Industries Inc™ 3,061,572 0.60
Total Canadian Dollar 3,061,572 0.60
United States Dollar
18,348 Acushnet Holdings Corp” 1,464,537 0.29
26,017 Advanced Energy Industries Inc” 5,447,179 1.08
96,500 American States Water Co’ 6,994,320 1.38
73,764 AMERISAFE Inc’ 2,833,275 0.56
36,939 AptarGroup Inc” 4,505,080 0.89
51,707 Archrock Inc” 1,345,416 0.27
65,467 Arcosa Inc” 6,960,451 137
33,964 Armstrong World Industries Inc” 6,490,520 1.28
14,257  Asbury Automotive Group Inc’ 3,315,180 0.65
12,946 Badger Meter Inc” 2,257,912 0.45
111,860 Bio-Techne Corp' 6,578,487 1.30
83,521 BlackLine Inc’ 4,617,876 0.91
90,565 Brady Corp Class A’ 7,097,579 1.40
54,162 Bright Horizons Family Solutions Inc” 5,492,027 1.08
41,102 Casella Waste Systems Inc Class A" 4,025,530 0.80
484,544 CCC Intelligent Solutions Holdings Inc” 3,852,125 0.76
15,329 Chemed Corp 6,558,666 1.30
45,634 Chesapeake Utilities Corp” 5,693,298 1.12
202,657 CNX Resources Corp” 7,451,698 1.47
42,786 Colliers International Group Inc” 6,289,970 1.24
137,635 Community Financial System Inc’ 7,905,754 1.56
24,711 Commvault Systems Inc” 3,097,771 0.61
181,576 Computer Modelling Group Ltd"™ 691,260 0.14
15,084 CRA International Inc” 3,027,283 0.60
21,543 Crane Co* 3,973,176 0.78
14,889 CSW Industrials Inc” 4,370,368 0.86
29,326 Cullen/Frost Bankers Inc” 3,713,551 0.73
20,750 Eagle Materials Inc’ 4,288,610 0.85
194,963 Element Solutions Inc” 4,872,125 0.96
156,515  Enerpac Tool Group Corp Class A” 5,985,134 1.18
12,764 Enpro Inc’ 2,733,155 0.54
60,456 Esab Corp® 6,754,144 1.33
25,045 ESCO Technologies Inc” 4,893,543 0.97
59,659 Exponent Inc” 4,143,914 0.82
1,991 Fair lsaac Corp” 3,366,024 0.66
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Equities 99.23% (31 December 2024: 98.47%) (continued)
United States Dollar (continued)

49,282 Federal Signal Corp” 5,351,532 1.06
118,632 First Financial Bankshares Inc” 3,543,538 0.70
42,494 FirstService Corp” 6,609,092 1.31
41,422 Floor & Decor Holdings Inc Class A" 2,522,186 0.50
285,228 Gates Industrial Corp Plc” 6,123,845 1.21
155,227 Glacier Bancorp Inc” 6,837,749 1.35
42,207 Graco Inc” 3,459,708 0.68
89,597 Haemonetics Corp” 7,181,200 1.42
374,622 Hagerty Inc Class A" 5,034,920 0.99
21,649 Hamilton Lane Inc Class A" 2,907,677 0.57
283,298 Hayward Holdings Inc’ 4,376,954 0.86
23,154 Houlihan Lokey Inc Class A" 4,033,195 0.80
52,120 IDACORP Inc’ 6,596,307 1.30
16,451 Installed Building Products Inc” 4,267,225 0.84
39,674 Jack Henry & Associates Inc” 7,239,712 1.43
111,890 John Wiley & Sons Inc Class A" 3,427,191 0.68
15,418 Kadant Inc’ 4,394,438 0.87
80,670 Kirby Corp” 8,888,221 1.76
35,644 Knife River Corp” 2,507,555 0.50
222,448 Knowles Corp” 4,767,061 0.94
68,119 Lakeland Financial Corp” 3,886,870 0.77
99,822 Lattice Semiconductor Corp” 7,344,903 1.45
34,919 Lindsay Corp” 4,115,903 0.81
30,430 Littelfuse Inc” 7,696,356 1.52
37,007 Manhattan Associates Inc” 6,413,683 1.27
19,913 MarketAxess Holdings Inc’ 3,609,231 0.71
60,955 Middlesex Water Co” 3,073,351 0.61
48,179 Miller Industries Inc” 1,800,449 0.36
46,363 MKS Inc” 7,408,807 1.46
5,880 Murphy USA Inc" 2,372,698 0.47
36,547 Nexstar Media Group Inc Class A” 7,420,868 1.47
128,925 Oceaneering International Inc” 3,098,068 0.61
147,495 Power Integrations Inc’ 5,241,972 1.04
1,779 Preformed Line Products Co" 367,737 0.07
114,886  Prosperity Bancshares Inc” 7,939,771 1.57
31,027 Qualys Inc" 4,123,488 0.81
19,001 RBC Bearings Inc’ 8,520,618 1.68
30,606 Rewity Inc’ 2,961,131 0.59
60,184 Rollins Inc" 3,612,244 0.71
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Equities 99.23% (31 December 2024: 98.47%) (continued)

United States Dollar (continued)

11,100 Saia Inc’ 3,624,372 0.72
33,588 Shiftd Payments Inc Class A" 2,115,036 0.42
27,161 Simpson Manufacturing Co Inc” 4,385,687 0.87
22,687 SiteOne Landscape Supply Inc” 2,825,893 0.56
54,700 SPS Commerce Inc” 4,875,411 0.96
29,119 SPX Technologies Inc” 5,825,547 1.15
31,299 Standex International Corp’ 6,800,647 1.34
150,655 Stevanato Group SpA” 3,031,179 0.60
82,191 Stewart Information Services Corp” 5,774,740 1.14
41,995 Stock Yards Bancorp Inc’ 2,727,575 0.54
182,962 Tetra Tech Inc’ 6,136,546 1.21
42,793 Texas Roadhouse Inc Class A" 7,103,638 1.40
119,997 Tidewater Inc’ 6,061,048 1.20
67,436 Toro Co’ 5,308,562 1.05
81,441 Tractor Supply Co” 4,072,864 0.80
38,418 Transcat Inc” 2,179,453 0.43
9,644 Tyler Technologies Inc’ 4,377,894 0.86
11,851 UFP Technologies Inc’ 2,631,278 0.52
138,532 UGl Corp’ 5,185,253 1.02
63,899 UMB Financial Corp” 7,350,941 1.45
190,164 United Community Banks Inc” 5,936,920 117
23,879 Valmont Industries Inc” 9,606,999 1.90
81,496 Valvoline Inc’ 2,368,274 0.47
106,583 Vertex Inc Class A" 2,128,463 0.42
135,352 Viper Energy Inc Class A’ 5,228,648 1.03
26,745 VSE Corp” 4,620,734 0.91
11,243 Watsco Inc” 3,788,329 0.75
3,055 Watts Water Technologies Inc Class A 843,241 0.17
12,019 West Pharmaceutical Services Inc” 3,306,908 0.65
5,066 White Mountains Insurance Group Ltd" 10,527,300 2.08
11,281 Winmark Corp’ 4,568,128 0.90
Total United States Dollar 499,481,900 98.63

Total Equities 502,543,472 99.23

Total Investments 502,543,472 99.23
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