SEMI-ANNUAL SHAREHOLDER REPORT JUNE 30, 2025
LDR REAL ESTATE VALUE-OPPORTUNITY FUND

Institutional Class Shares (TICKER: HLRRX)

This semi-annual shareholder report contains important information about the LDR Real Estate Value-Opportunity Fund for the period of January 1, 2025 to
June 30, 2025. You can find additional information about the Fund at Idrfunds.com. You can also contact us at (800) 673-0550.

What were the Fund costs for the period?
(based on a hypothetical $10,000 investment)

Class Name

Costs of a $10,000 investment

Costs paid as a percentage of a $10,000 investment

Institutional Class

' Annualized.
Key Fund Statistics
(as of June 30, 2025)
Fund Net Assets $12,235,909
Number of Holdings 23
Total Advisory Fee Paid $61,030
Portfolio Turnover Rate 32.53%
What did the Fund invest in?
(% of Net Assets as of June 30, 2025)
Sector Breakdown Top Ten Holdings
DIVERSIFIED/OTHER I 36.53% Starwood Property Trust, Inc. 6.28%
Elme Communities 6.20%
HEALTH CARE I 19.50%
Vertiv Holdings Co. 5.91%
RETAIL I 17.16% Kite Realty Group Trust 5.77%
RESIDENTIAL I 14.27% Equinix, Inc. 5.68%
MORTGAGE I 10.69% CTO Realty Growth, Inc. 5.62%
MONEY MARKET FUND | 0.53% UMH Properties, Inc. 5.45%
Healthpeak Properties, Inc. 5.38%
Vici Properties, Inc. 5.28%
Digital Realty Trust, Inc. 5.26%

For additional information about the Fund; including its prospectus, financial information, holdings and proxy information,

visit Idrfunds.com.
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