Muhlenkamp
Schedule of Investments
September 30, 2023 (Unaudited)

Common Stocks — 80.9%
Capital Markets — 2.6%
BGC Group, Inc.

Chemicals — 3.4%
Dow, Inc.

Diversified Financial Services — 4.0%
Berkshire Hathaway, Inc. - Class B - Class B ("

Energy Equipment & Services — 7.9%
Schlumberger Ltd.
Transocean Inc. ("

Health Care Providers & Services — 9.2%
McKesson Corporation
UnitedHealth Group, Inc.

Household Durables — 3.7%
PulteGroup, Inc.
Taylor Morrison Home Corp. ()

Machinery — 1.8%
Wabtec Corporation

Marine — 4.1%
Kirby Corp. ("

Media — 1.8%
TEGNA, Inc.

Metals & mining — 4.4%
Franco-Nevada Corp.
Royal Gold, Inc.

Qil, Gas & Consumable Fuels — 9.8%
EQT Corp.
Occidental Petroleum Corp.

Pharmaceuticals — 2.3%
Bristol-Myers Squibb Co.

Semiconductors & Semiconductor Equipment — 6.5%

Broadcom, Inc.
Microchip Technology, Inc.

Software — 2.9%
Microsoft Corporation

Technology Hardware & Equipment — 2.8%
MasTec, Inc.

Shares Value
1,087,526 $ 5,742,137
145,773 7,516,056
25,199 8,827,210
202,576 11,810,181
660,200 5,420,242
17,230,423
27,208 11,831,399
16,323 8,229,893
20,061,292
57,253 4,239,585
90,265 3,846,192
8,085,777
37,430 3,977,686
108,718 9,001,850
275,550 4,014,764
37,711 5,034,041
43,739 4,650,768
9,684,809
287,945 11,684,808
148,980 9,665,823
21,350,631
85,301 4,950,870
10,307 8,560,788
72,059 5,624,205
14,184,993
20,097 6,345,628
84,152 6,056,419



Technology Hardware, Storage & Peripherals — 2.8%
Apple, Inc. 35,700 6,112,197

Thrifts & Mortgage Finance — 3.7%
NMI Holdings, Inc. " 301,687 8,172,701

Trading Companies & Distributors — 7.2%

Rush Enterprises, Inc. - Class A - Class A 280,456 11,451,018
United Rentals, Inc. 9,500 4,223,415
15,674,433

Total Common Stocks
(Cost $102,219,398) 176,989,876

Exchange Traded Funds — 6.4%

SPDR S&P Regional Banking ETF 160,200 6,691,554
Alerian MLP ETF 174,245 7,353,139
14,044,693

Total Exchange Traded Funds

(Cost $11,172,270) 14,044,693
Short Term Investment — 12.7%
First American Government Obligations Fund, Class X, 5.26% @ 27,756,790 27,756,790
Total Short Term Investment

(Cost $27,756,790) 27,756,790
Total Investments — 100.0%

(Cost $141,148,458) 218,791,359
Liabilities in Excess of Other Assets, Net — 0.0% © (48,530)
Total Net Assets — 100.0% $ 218,742,829

Percentages are stated as a percent of net assets.

™ Non-income producing security.
@ The rate shown represents the seven-day yield as of September 30, 2023.
®  Amount is less than 0.05%

Investment Valuation

Each equity security owned by the Fund that is listed on a securities exchange, except for securities listed on the NASDAQ Stock
Market LLC (“NASDAQ”), is valued at its last sale price at the close of that exchange on the date as of which assets are valued. If a
security is listed on more than one exchange, the Fund will use the price on the exchange that the Fund generally considers to be
the principal exchange on which the security is traded.

Fund securities, including common stocks, preferred stocks and exchange traded funds, listed on NASDAQ will be valued at the
NASDAQ Official Closing Price, which may not necessarily represent the last sale price. If, on a particular day, an exchange-listed
or NASDAQ security does not trade, then: (i) the security is valued at the mean between the most recent quoted bid and asked
prices at the close of the exchange on such day; or (ii) the security is valued at the latest sales price on the Composite Market for
the day such security is being valued. “Composite Market” means a consolidation of the trade information provided by national
securities and foreign exchanges and the over-the-counter markets as published by an approved independent pricing service
(“Pricing Service”).

Foreign securities will be priced in their local currencies as of the close of their primary exchange or market or as of the time the
Fund calculates its NAV, whichever is earlier. Foreign securities, currencies and other assets denominated in foreign currencies are
then translated into U.S. dollars at the exchange rate of such currencies against the U.S. dollar using the applicable currency
exchange rates as of the close of the New York Stock Exchange (“NYSE”), generally 4:00 p.m. Eastern Time.

Foreign securities are traded on foreign exchanges which typically close before the close of business on each day on which the
NYSE is open. Each security trading on these exchanges may be valued utilizing a systematic fair valuation model provided by a



pricing service. The valuation of each security that meets certain criteria in relation to the valuation model is systematically adjusted
to reflect the impact of movement in the U.S. market after the foreign markets close and are classified as Level 2 securities.
Securities that do not meet the criteria, or that are principally traded in other foreign markets, are valued as of the last reported sale
price at the time the Fund determines its NAV, or when reliable market prices or quotations are not readily available, at the mean
between the most recent bid and asked quotations as of the close of the appropriate exchange or other designated time.

Redeemable securities issued by open-end, registered investment companies, including money market mutual funds, are valued at
the NAVs of such companies for purchase and/or redemption orders placed on that day. If, on a particular day, a share of an
investment company is not listed on NASDAQ, such security’s fair value will be determined.

When market quotations are not readily available, any security or other financial instrument is valued at its fair value in accordance
with Rule 2a-5 of the 1940 Act as determined under procedures, subject to oversight by the Trust’'s Board of Trustees. These fair
value procedures will also be used to price a security when corporate events, events in the securities market and/or world events
cause the Adviser to believe that a security’s last sale price may not reflect its actual fair market value. The intended effect of using
fair value pricing procedures is to ensure that the Fund is accurately priced. The Adviser will regularly evaluate whether the Fund's
fair value pricing procedures continue to be appropriate in light of the specific circumstances of the Fund and the quality of prices
obtained through the application of such procedures.

The Trust has adopted Statement of Financial Accounting Standards, “Fair Value Measurements and Disclosures,” which
requires the Fund to classify its securities based on a valuation method. These inputs are summarized in the three broad levels
listed below:

Level 1—Quoted prices in active markets for identical securities.

Level 2—Other significant observable inputs (including quoted prices for similar securities, interest rates, prepayment
speeds, credit risk, etc.).

Level 3—Significant unobservable inputs (including a Fund's own assumptions in determining the fair value of
investments).

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in those
securities.

The following table is a summary of the inputs used to value the Fund's securities by level within the fair value hierarchy as of
September 30, 2023:

Level 1 Level 2 Level 3 Total
Common Stock $ 176,989,876 $ -$ - $ 176,989,876
Short Term Investment 27,756,790 - - 27,756,790
Exchange-Traded Funds 14,044,693 - - 14,044,693

Total Investments $ 218,791,359 $ -3 - $ 218,791,359




