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The Caldwell & Orkin Market Opportunity Fund (the “Fund”) gained 2.57% in the 6-month period ended
October 31, 2008. The S&P 500 with Income index (S&P 500) declined -29.27% during the same
period. For the 12 months ended October 31, 2008, the Fund was up 0.28%, while the S&P 500
dropped -36.12%. And, since commencement of active management on August 24, 1992 through
October 31, 2008, the Fund has generated a 10.50% average annual return, bettering the 7.46%
average annual return of the S&P 500.

Importantly, the Fund has achieved these results while maintaining a low market risk profile and with
little reliance on the movement of the stock market (see pages 5, 6 and 7). Of course, past
performance is no guarantee of future results. Since we began actively managing the Fund on August
24, 1992, the Fund’s price movements have correlated very little (1.76%) with the price movements of
the S&P 500. An S&P 500 index fund has a 100% correlation to the market. The Fund’s lack of
correlation to the market indicates that its performance is not attributable to that of the index.
Additionally, given the Fund’s low correlation to its benchmark (the S&P 500), deviations in Fund
performance relative to the S&P 500’s performance are to be expected. (Statistical computations by
Ned Davis Research, Inc.)

Management Discussion and Analysis

The Market Opportunity Fund opened the semi-annual review period on May 1, 2008 positioned 44.6%
long, -38.8% short (5.8% net long), 0.8% in put options, 0.7% in call options and 15.1% in cash &
equivalents. Our largest long sector exposure was to companies engaged in diversified operations and
electric utilities, and our largest short exposure was to building materials manufacturers and super-
regional banks.

As the performance numbers noted above attest, the past six months have been a trying time in the
financial markets — a trying time that was long in the making. History will show that the current market
and economic turmoil’s roots go back to the 1990s when then Federal Reserve Chairman Alan (“Easy
Al") Greenspan shortened the purging / cleansing cycle of economic downturns by keeping interest
rates artificially low for prolonged periods of time, which led to credit bubble inflation. The government
took advantage of the low interest rate environment and developed programs to encourage economic
growth through expanded home ownership — a worthy goal indeed except for the fact that almost
anyone could quality for a home loan. Many borrowers with less-than-prime credit (subprime
borrowers) were able to buy a house, often using loans whose interest rate was adjustable. Abundant
liquidity, lax lending standards, and asset securitization were all aggressive lenders needed, and a
housing bubble resulted. These events intertwined to exponentially increase leverage in the financial
markets.

Over the course of the last year or two the markets have stomached a meltdown in the subprime
mortgage sector and a meltdown in the housing sector, as marginal borrowers were unable to afford
their mortgage payments when rates adjusted upward, and others who bought could not afford what



they owned. While the markets tried to stomach these economic ills, they couldn’t digest them, and the
crisis broadened into a meltdown of the entire financial and credit sectors of the economy.

During the first quarter of 2008 we witnessed an unparalleled, highly aggressive move by the Fed —
a $30 billion loan package for investment bank Bear Stearns, which found itself in a severe liquidity
crisis. lronically, after the Fed’s Bear intervention, many on Wall Street thought that the credit
crisis was in its final stages. In fact, on one day in April the chairmen of three top investment
brokers said we were in the late innings of the crisis. We didn’t believe it, thinking there was more
pain to come.

During May the markets weakened somewhat, led by the financial sector, which helped our short
positions. We added more long names in the oil & gas and defense sectors, among others, and turned
in a positive performance for the month, up 1.45%. The S&P gained 1.23%. Our financial shorts and
put options contributed to performance, as both the long and short portfolios showed positive returns. It
was a bottom-up, company-specific stockpicking market environment, as evidenced by the fact that our
greatest long exposure by industry and short exposure by industry were to the same industry...clothing
and shoe retailers. Some we loved, and some we didn't. We closed May 85.0% invested and 12.0%
net long.

Wall Street began to smell the coffee in June as to the magnitude of the credit crisis, and the markets
reacted in kind, with the S&P falling -8.44%. Financial stocks were the hardest hit: the financial
component of the S&P 500 fell -18.66%. While the long portfolio was down in June (-5.34%, still
outperforming the S&P), the short positions performed handsomely, returning 17.68%. Our put options,
while a small percentage of the portfolio, also did very well. During the month the Fund gained 4.84%.

Stock markets generally don’t take a summer vacation, but ours did. For the next two months the S&P
shrugged off the subprime, housing and financial crises, and relaxed...seemingly oblivious to the
turmoil brewing in the U.S. and global economies. It would be later in the year (November 28, 2008)
that we would learn that the Business Cycle Dating Committee of the National Bureau of Economic
Research determined that the U.S. entered a recession (a significant decline in economic activity
spread across the economy, lasting more than a few months, normally visible in production,
employment, real income, and other indicators) in December, 2007. The expansion phase began in
November 2001 (curious...remember the bursting of the internet bubble and the Fed’s response) and
lasted 73 months. Thank you Easy Al!

The Market Opportunity Fund opened the third calendar quarter 87.8% invested and 5.2% net long.
The long side was positioned defensively, and the short portfolio’s top sectors were mainly retail-
oriented. Throughout much of the quarter the markets were relatively calm. The S&P dipped -0.80% in
July and rose 1.40% in August, and the Fund fell -2.64% and -3.29% in those months, respectively. We
kept a low net exposure to the market, but raised cash due to the risk we perceived. In mid-July the
Securities and Exchange Commission announced restrictions on short selling, the beginning of heavy
government intervention in the stock market. On August 31, 2008 we were 65.0% invested, 35.0% in
cash, and 5.5% net long. Declining housing values, increased lending scrutiny and soaring energy
prices don’t make good bedfellows for a lent-up, spent-up consumer (oil peaked at $147.27 per barrel in
mid-July). Thus, as these cracks in the economy became more apparent, we shifted the mix in the
portfolio, buying consumer staple companies, and shorting consumer discretionary stocks. The
consumer was facing the painful task of differentiating between needs and wants.

Then September hit, and we learned who is too big to fail and who is not. On September 18, 2008,
news hit that the Financial Services Authority (FSA), the market regulator in London, had issued a rule
banning the short selling of financial stocks on the London stock market until January in an effort to
battle the current credit crisis. The writing was on the wall and our risk controls immediately kicked in.
We hedged our already-reduced short exposure accordingly. Shortly thereafter, the Securities and
Exchange Commission issued an emergency mandate banning the short-sale of 799 financial
securities, in effect taking away the ability of hedge funds, long/short mutual funds and individual
investors to hedge the risks that prudent analysis uncovers. And there were (and are) many risks.

Fannie Mae (FNM) and Freddie Mac (FRE) were taken over by the government. Lehman Brothers

Holdings (LEH) filed for bankruptcy. Merrill Lynch & Co. (MER) was acquired by Bank of America

(BAC). American International Group, Inc. (AIG) exchanged an $85 bilion loan from the
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government for control of the company. Washington Mutual (WM) was seized by federal regulators,
and Wachovia Corp. (WB) was bought out at a low price. It was enough to make your head spin.
Clearly, financial stocks were reeling. During September our longs were hit hard, declining -13.59%.
But the short positions protected the downside, returning 10.78%. Early in the month we had positioned
the Fund net short, but we returned to a market neutral to slightly net long positioning by mid-month.
When the dust settled at the end of September the Fund was down -0.42% for the month, and the S&P
500 lost -9.03%.

But that was nothing. The bear continued roaring into October, as new problems surfaced, old
problems resurfaced, and gloom turned to doom on Wall Street in the face of continued economic
weakness, rising unemployment, and plunging consumer confidence. Washington was digging deep in
search of the right medicine to cure the economy’s ills, but there was no one-size-fits-all universal
antidote. There was, however, a common denominator — money, and lots of it. The government has
been pulling out all stops when it comes to fiscal, monetary and policy stimulus. Federal liquification.
As soon as one fire was being doused, another would ignite. Washington was in firefighting mode, and
the markets didn't like it. Volatility soared, spooking investors. The S&P 500 plunged -16.61% during
October, its worst monthly showing since the Fund’'s August 1992 commencement of active
management. The Caldwell & Orkin Market Opportunity Fund gained 2.86% in October.

The Fund closed the review period on October 31, 2008 positioned 49.8% long, -6.5% short (43.3% net
long), 1.1% in put options, 0.7% in call options, 3.7% in corporate bonds and 38.2% in cash &
equivalents. The Fund’s sector concentrations are broken down on page 9 of this Semi-Annual Report.

Outlook

What if the government’s solutions don’t take? What if after using all the medicine we have at our
disposal the patient doesn’t get better? According to ISI Group, Inc.’s Tom Gallagher, the answer is
simple. “If it doesn’t work, the current framework would be expanded,” said Gallagher. “If rising
unemployment pushes down the ultimate endpoint for house prices and that in turn causes greater than
expected financial losses, the government capital injections would have to be expanded further. If
interbank lending doesn’t unfreeze, the Fed’'s balance sheet expands further.” In other words, if the
current prescription doesn’t work they’ll up the dosage, and continue to throw more money at the
problem until it does. They will liquify. As Chairman Bernanke said in a recent op-ed he authored for
The Wall Street Journal, “We will not stand down until we have achieved our goals of repairing and
reforming our financial system, and thereby restoring prosperity to our economy.”

Steps to restore confidence in our institutions and markets will go far toward resolving the current
market stress. The bold actions taken by the Congress, the Treasury, the Federal Reserve, the Federal
Deposit Insurance Corporation and other agencies, together with the normal recuperative powers of the
financial markets, will lay the groundwork for the eventual financial and economic recovery. It won’t
happen overnight, however. Even though Washington is pouring liquidity into the economy, not all
boats will float. It’'s still a stock-picker’s market.

The current secular bear market started January, 2000 according to Ned Davis Research, Inc. During
this secular bear market, we have been through two cyclical bull markets. Between January 1, 2000
and October 31, 2008, the total return (not annual return) of the S&P 500 was -23.47%. The NASDAQ
Composite Index was down -57.69%. The Market Opportunity Fund was up 59.29% during that period.
We manage the Fund for a full market cycle, and we measure the Fund’s performance relative to the
market in that context. We manage for how we perceive risk, as well as return.

On behalf of all of us at Caldwell & Orkin, | wish you and your families a happy and healthy New Year.
Thank you for your continued support.

Sincerely,

Michael B. Orkin, CFA
Portfolio Manager and Chief Investment Officer



The Fund'’s investment objective is to provide long-term capital growth with a short-term focus on capital
preservation. We use active asset allocation - the opportunistic shifting of assets between long stock
positions, short stock positions (selling borrowed stock and attempting to replace the borrowed
securities in the future at a lower price), options, bonds and cash equivalents - to manage exposure to
market risk (the risk that the broad market declines, taking good companies down with it). Short
positions and put options are employed with the intent of making money when those stocks we judge to
be overvalued fall. The Fund'’s disciplined investment philosophy and active management style typically
leads to higher-than-average portfolio turnover. High turnover may have an unfavorable impact on the
amount of taxable distributions paid to shareholders. Higher turnover may also result in higher
brokerage costs for the Fund. The Fund’s turnover rate will generally exceed 100% per year, and will
not be a limiting factor when we deem change appropriate.

Importantly, one of the risks of a long / short (or hedged) investment approach is that the Fund may lose
money in a rising stock market since short positions and put options generally decline in value as the
market rises. A disciplined investment process emphasizing both fundamental research and technical
analysis is used to manage stock risk (the risk that a stock underperforms due to company-specific
reasons).

An investment in the Fund involves many other risks in addition to those mentioned above. For a
complete discussion of these risks, as well as the expenses associated with investing in the Fund,
please request a copy of the Fund’s Prospectus by calling (800) 237-7073. In summary, our goal is to
make money over a full market cycle, but with less stomach chumn.

The performance data quoted represents past performance. Past performance does not predict future
performance, and does not reflect the deduction of taxes that a shareholder would pay on Fund
distributions or the redemption of Fund shares. The investment return and principal value of an
investment will fluctuate so that an investor's shares, when redeemed, may be worth more or less than
their original cost. Current performance may be higher or lower than the performance data quoted. To
obtain performance information current to the most recent month-end, please call (800) 237-7073.
Fund holdings, industry and asset allocations are subject to change without notice. The Fund's
performance assumes the reinvestment of income, dividend and capital gain distributions, if any.

Total annual fund operating expenses for the fiscal year ended April 30, 2008 were 2.37%.
Additional information about the Fund'’s fees and expenses is available in the Fund'’s prospectus.

The Caldwell & Orkin Market Opportunity Fund may or may not have a position in any of the companies
mentioned in this commentary as of the date of this report.



CALDWELL & ORKIN MARKET OPPORTUNITY FUND
STATISTICAL RISK PROFILE 8/31/1992 — 10/31/2008

Ten Worst S&P 500 with Income Days

The Caldwell & Orkin
Market Opportunity Fund
outperformed the S&P
500 with Income on all
ten of the ten worst days,
and was positive on four
of the ten days.

The Caldwell & Orkin
Market Opportunity Fund
outperformed the S&P
500 with Income in all ten
of the ten worst weeks,
and was positive in eight
of those weeks.

Date C&0O MOF S&P 500 Variance
10/15/2008 -1.47% -9.02% 7.55%
9/29/2008 -0.37 -8.78 8.41
10/9/2008 -2.12 -7.61 5.49
10/27/1997 -1.60 -6.89 5.29
8/31/1998 0.42 -6.79 7.21
10/22/2008 -1.11 -6.09 4.98
4/14/2000 1.81 -5.82 7.63
10/7/2008 -0.23 -5.73 5.50
9/17/2001 1.16 -4.92 6.08
9/15/2008 0.74 -4.70 5.44
Ten Worst S&P 500 with Income Weeks
Week Ending C&0O MOF S&P 500 Variance
10/10/2008 -2.71% -18.14% 15.43%
9/21/2001 1.63 -11.57 13.20
4/14/2000 4.51 -10.52 15.03
10/3/2008 1.83 -9.33 11.16
7/19/2002 0.65 -7.96 8.61
7/12/2002 1.01 -6.81 7.82
10/24/2008 -0.28 -6.72 6.44
3/16/2001 0.05 -6.69 6.74
10/15/1999 2.86 -6.61 9.47
1/28/2000 0.27 -5.61 5.88
Ten Worst S&P 500 with Income Months
Month C&0O MOF S&P 500 Variance
October 2008 3.42% -16.74% 20.16%
August 1998 3.12 -14.46 17.58
September 2002 2.10 -10.86 12.96
February 2001 478 -9.13 13.91
September 2008 -0.42 -8.89 8.47
June 2008 4.84 -8.43 13.27
September 2001 3.29 -8.06 11.35
November 2000 6.92 -7.91 14.83
July 2002 1.23 -7.76 8.99
June 2002 0.53 -7.12 7.65

The Caldwell & Orkin
Market Opportunity Fund
outperformed the S&P
500 with Income in all ten
of the ten worst months,
and was positive in nine
of those months.

Statistical Risk Measurements

C&0O MOF S&P 500
Correlation Coefficient (R-Squared) 1.76% 100.0%
Beta -0.06 1.00
Standard Deviation 0.51 1.12
Sharpe Ratio 0.80 0.28
Semi-Variance (downside volatility) 0.13 0.61

Performance During the Last Three Market Downturns of 20% or More

C&0O MOF
October 9, 2007 through October 31, 2008 2.50%
January 4, 2002 through October 9, 2002 7.25%
March 24, 2000 through September 21, 2001 23.95%

S&P 500
-36.68%
-32.95%
-35.65%

Short selling began May 2, 1994. Past performance is no guarantee of future results.

Computations by Ned Davis Research, Inc.
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Caldwell & Orkin Market Opportunity Fund
Total Return Performance Summary Through October 31, 2008

C&O Market S&P 500
Fiscal Opportunity with Income
Year Ended Fund ' Index 2
1991 1.25% 0.57%
1992 11.96% 14.07%
1993 * 15.09% 9.23%
1993 ** 21.09% 9.28%
1994 16.48% 5.30%
1995 -2.28% 17.40%
1996 31.80% 30.18%
1997 23.24% 25.11%
1998 25.77% 41.02%
1999 19.43% 21.80%
2000 -0.02% 10.09%
2001 11.43% -12.97%
2002 1.88% -12.65%
2003 1.12% -13.35%
2004 -3.55% 22.87%
2005 -0.17% 6.34%
2006 -2.74% 15.42%
2007 15.31% 15.27%
2008 17.92% -4.76%
Six months ended 10/31/2008 2.57% -29.27%
Twelve months ended 10/31/2008 0.28% -36.12%
Since 8/24/92 3 404.09% 220.90%
Average Annual Returns Through October 31, 2008
One Year 0.28% -36.12%
Three Years 10.59% -5.23%
Five Years 6.14% 0.26%
Ten Years 4.62% 0.38%
Since 8/24/92 3 10.50% 7.46%

Net Asset Allocation

April 30, 2008 October 31, 2008
Common Common Call Options
. Stock Sold 0.70%
Stock Sold Call Options Short Put Options
Sgré%rﬁ/ 0.74% 6.53% 1.10% Corporate
SRR Put Options Bonds
0.76% 3.68%
Short-term Short-term
Common investments Common investments
Stock Owned and Other Net Stock Owned and Other Net
44.64% Assets 49.84% Assets
15.06% 38.15%

Common Stock Sold Short represents the market value, excluding margin requirements.

" Performance figures represent past performance and do not indicate future results. The returns do not reflect the deduction of taxes that
a shareholder would pay on Fund distributions or the redemption of Fund shares. See additional performance disclosure on page 4.

2 The S&P 500 with Income index ("S&P 500") is a widely recognized unmanaged index of U.S. Stocks. The S&P 500 figures do not reflect any fees or
expenses, nor do they reflect the use of short positions. There is no unmanaged index currently available which reflects the use of both long and
short positions. We cannot predict the Fund's future performance, but we expect that our investment strategy, which includes the use of short sales,
will cause the Fund's performance to fluctutate independently from the S&P 500. While the portfolio is hedged, our stategy may prevent the Fund from
participating in market advances, yet it may offer the Fund downside protection during market declines.

3 Effective August 24, 1992, the Caldwell & Orkin Market Opportunity Fund changed its investment objective to provide long-term capital growth with
a short-term focus on capital preservation through investment selection and asset allocation. Prior to that time, the Fund was passively managed
and indexed to the largest 100 over-the-counter (OTC) stocks.

* For the full fiscal year ending April 30, 1993.

** From August 24, 1992 through April 30, 1993 - the portion of the year using the Caldwell & Orkin's active style of investment management.



Caldwell & Orkin Market Opportunity Fund Versus S&P 500 with Income Index
Since Commencement of Active Style of Investment Management
Results of a Hypothetical $10,000 Investment
August 24, 1992 through October 31, 2008
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Past performance does not predict future performance. The returns do not reflect the deduction of taxes that a
shareholder would pay on Fund distributions or the redemption of Fund shares. See additional disclosure on page 4.
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Chart courtesy of Ned Davis Research, Inc.
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CALDWELL & ORKIN MARKET OPPORTUNITY FUND
DISCLOSURE OF FUND EXPENSES (UNAUDITED)

We believe it is important for you to understand the impact of fees and expenses on your
investment in the Caldwell & Orkin Market Opportunity Fund. As a shareholder of the Fund, you
incur two types of costs: (1) transaction costs related to the purchase and redemption of Fund
shares, including redemption fees and brokerage commissions (if applicable); and (2) ongoing
costs, including management fees, administrative expenses, portfolio transaction costs and other
Fund expenses. 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 following example is intended to help you
understand your ongoing costs (in dollars and cents) of investing in the Fund and to compare these
costs with the ongoing costs of investing in other mutual funds.

The below example is based on an investment of $1,000.00 invested at the beginning of the period
and held for the entire period indicated, May 1, 2008 through October 31, 2008. The table below
illustrates the Fund’s expenses in two ways:

Based on Actual Fund Returns

The first line of the table below provides information about actual account values and actual
expenses. You may use the information in this line, together with the amount you invested, to
estimate the expenses that you paid over the period. 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 in the first line under the heading entitled "Expenses Paid During Period" to estimate the
expenses you paid on your account during this period.

Based on a Hypothetical 5% Return for Comparison Purposes

The second line of the table below provides information about hypothetical account values and
hypothetical expenses based on the Fund's actual expense ratio and an assumed rate of return of
5% per year before expenses, which is not the Fund's actual return. The hypothetical account
values and expenses may not be used to estimate the actual ending account balance or expenses
you paid for the period. You may use this information to compare the ongoing costs of investing in
the Fund and other funds. To do so, compare this 5% hypothetical example with the 5%
hypothetical examples that appear in the shareholder reports of the other funds.

Please note that the expenses shown in the table are meant to highlight your ongoing costs only
and do not reflect any transactional costs, such as redemption fees or brokerage commissions.
Therefore, the second line of the table is useful in comparing ongoing costs only, and will not help
you determine the relative total costs of owning different funds. In addition, if these transactional
costs were included, your costs would have been higher.

Annualized Expenses Paid

Beginning Account Ending Account Expense During Period (1)

Value 5/1/2008 Value 10/31/2008 Ratio 5/1/2008-10/31/2008

Actual Fund Return (2) $1,000.00 $1,025.70 1.95% $9.93
Hypothetical 5% Annual

Return before expenses (3) $1,000.00 $1,015.33 1.95% $9.88

1. Expenses are equal to the Fund's annualized expense ratio of 1.95%, multiplied by the average account value
over the period, multiplied by 184, and divided by 366 (to reflect the one-half year period).

2. Excluding interest expense and dividend expense from short positions, your actual cost of investment in the
Fund would be $6.27.

3. Excluding interest expense and dividend expense from short positions, your hypothetical cost of investment in
the Fund would be $5.74.



CALDWELL & ORKIN MARKET OPPORTUNITY FUND

SECTOR DIVERSIFICATION (unaudited)
The following table presents the Caldwell & Orkin Market Opportunity Fund's 10/31/2008 portfolio
holdings by sector based on total net assets, sorted by net exposure (net long to net short).

Long Short Total (a) Net (b)

Food - Misc Preparation 5.86% 5.86% 5.86%
Finance - REIT 4.10% 4.10% 4.10%
Pollution Control - Services 4.01% 4.01% 4.01%
Banks - Super Regional 3.44% 3.44% 3.44%
Oil & Gas - Transport / Pipeline 2.74% 2.74% 2.74%
Computer - Manufacturers 2.18% 2.18% 2.18%
Retail - Super / Mini Markets 211% 211% 211%
Medical - Drug / Diversified 1.98% 1.98% 1.98%
Retail - Major Discount Chains 1.98% 1.98% 1.98%
Retail - Clothing / Shoe 1.98%  -0.48% 2.46% 1.50%
Leisure - Toys / Games / Hobby 1.48% 1.48% 1.48%
Beverages - Alcoholic 1.24% 1.24% 1.24%
Insurance - Life 1.14% 1.14% 1.14%
Medical - Products 1.13% 1.13% 1.13%
Medical - Outpatient / Home Care 1.11% 1.11% 1.11%
Medical - Hospitals 1.08% 1.08% 1.08%
Emerging Foreign Markets 1.06% 1.06% 1.06%
Retail - Discount & Variety 1.03% 1.03% 1.03%
Finance - Investment Brokers 1.01% 1.01% 1.01%
Cosmetics / Personal Care 1.00% 1.00% 1.00%
Computer Software - Desktop 0.96% 0.96% 0.96%
Finance - Savings & Loan 0.96% 0.96% 0.96%
Beverages - Soft Drinks 0.94% 0.94% 0.94%
Energy - Other 0.81% 0.81% 0.81%
Retail - Restaurants 1.05% -0.43% 1.48% 0.62%
Retail / Wholesale - Building Products 0.62% 0.62% 0.62%
Commercial Services - Schools 0.52% 0.52% 0.52%
Internet - Content 0.50% 0.50% 0.50%
Diversified Operations 0.46% 0.46% 0.46%
Building - Heavy Construction 0.44% 0.44% 0.44%
Commercial Services - Security / Safety 0.30% 0.30% 0.30%
Finance - Investment Management 0.62% -0.62% 1.24% 0.00%
Medical - Systems / Equipment -0.28% 0.28% -0.28%
Transportation - Truck -0.31% 0.31% -0.31%
Commercial Services - Leasing -0.32% 0.32% -0.32%
Office - Equipment & Automation -0.77% 0.77% -0.77%
Banks - Southeast -0.81% 0.81% -0.81%
Apparel - Clothing Manufacturing -1.13% 1.13% -1.13%
Commercial Services - Staffing -1.38% 1.38% -1.38%

Subtotal Equities (long & short positions) 49.84% -6.53% 56.37% 43.31%

Call Options 0.70% 0.70%
Put Options 1.10% 1.10%
Corporate Bonds 3.68% 3.68%
Other Assets Less Liabilities 38.15% 38.15%

Total Portfolio Holdings 93.47% -6.53% 100.00%

(a) Total exposure is Long exposure plus the absolute value of the Short exposure.
(b) Net exposure is Long exposure less Short exposure.



CALDWELL & ORKIN MARKET OPPORTUNITY FUND

SCHEDULE OF INVESTMENTS

Market
October 31, 2008 (Unaudited) Shares Value
COMMON STOCKS (LONG POSITIONS) 49.84%
Banks - Super Regional 3.44%
National City Corp 906,000 $ 2,446,200
PNC Financial Services Group 69,700 4,646,899
7,093,099
Beverages - Alcoholic 1.24%
Central European Dist Cp * 88,500 2,547,915
Beverages - Soft Drinks 0.94%
Coca Cola Co 44,000 1,938,640
Building - Heavy Construction 0.44%
Quanta Services Inc * 45,400 897,104
Commercial Services - Schools 0.52%
Apollo Group Inc CI A * 15,500 1,077,405
Commercial Services - Security / Safety 0.30%
Corrections Corp of America * 32,600 622,986
Computer - Manufacturers 2.18%
Apple Inc * 41,800 4,497,262
Computer Software - Desktop 0.96%
Microsoft Corp 88,600 1,978,438
Cosmetics / Personal Care 1.00%
Kimberly-Clark Corp 33,700 2,065,473
Diversified Operations 0.46%
Berkshire Hathaway CI B * 248 952,320
Emerging Foreign Markets 1.06%
iShares MSCI - Emerging Market Index Fund 86,000 2,192,140
Energy - Other 0.81%
Clean Energy Fuels Corp * 29,400 226,380
Covanta Holding Corp * 66,600 1,435,896
1,662,276
Finance - Investment Brokers 1.01%
Merrill Lynch & Co Inc 111,700 2,076,503

The accompanying notes are an integral part of the financial statements.
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SCHEDULE OF INVESTMENTS - (Continued)

CALDWELL & ORKIN MARKET OPPORTUNITY FUND

Market
October 31, 2008 (Unaudited) Shares Value

Finance - Investment Management 0.62%
Allied Capital Corp 174,900 $ 1,276,770

Finance - REIT 4.10%
American Capital Agency Corp 106,700 1,984,620
Annaly Capital Management Inc 318,400 4,425,760
Anworth Mortgage Asset 350,000 2,051,000
8,461,380

Finance - Savings & Loan 0.96%
New York Community Bancorp 126,600 1,982,556

Food - Misc Preparation 5.86%
Campbell Soup Co 59,000 2,239,050
General Mills Inc 32,600 2,208,324
HJ Heinz Company 57,200 2,506,504
Kellogg Company 40,600 2,047,052
Kraft Foods Inc CI A 105,600 3,077,184
12,078,114

Insurance - Life 1.14%
Metlife Inc 71,000 2,358,620

Internet - Content 0.50%
Perfect World CI B ADS * 55,500 1,033,965

Leisure - Toys / Games / Hobby 1.48%
Jakks Pacific Inc * 40,700 910,459
Leapfrog Enterprises A * 318,700 2,151,225
3,061,684

Medical - Drug / Diversified 1.98%
Abbott Laboratories 38,000 2,095,700
Johnson & Johnson 32,500 1,993,550
4,089,250

Medical - Hospitals 1.08%
Tenet Healthcare Corp * 510,900 2,237,742

Medical - Outpatient / Home Care 1.11%
Davita Inc * 40,200 2,281,350

Medical - Products 1.13%
St Jude Medical Inc * 61,400 2,335,042

The accompanying notes are an integral part of the financial statements.



CALDWELL & ORKIN MARKET OPPORTUNITY FUND

SCHEDULE OF INVESTMENTS - (Continued)

October 31, 2008 (Unaudited)

Market
Shares Value

Oil & Gas - Transport / Pipeline 2.74%
Boardwalk Pipeline Partners
Enterprise Products Ptnr
Kinder Morgan Energy Partners

Pollution Control - Services 4.01%
Allied Waste Industries Inc *
Waste Connections Inc *
Waste Management Inc

Retail - Clothing / Shoe 1.98%
Urban Ouftfitters Inc *

Retail - Discount & Variety 1.03%
Dollar Tree Inc *

Retail - Major Discount Chains 1.98%
Wal-Mart Stores

Retail - Restaurants 1.05%
McDonalds Corp

Retail - Super / Mini Markets 211%
Kroger Co
Retail / Wholesale - Building Products 0.62%

Home Depot Inc

Total Common Stocks (Held Long) 49.84%
(Cost $102,177,865)

CALL OPTIONS * 0.70%

Computer - Manufacturers 0.17%
Apple Inc, Call 1/17/2009 - 105.00

Exchange - Traded Fund 0.39%
iShares Russell 2000 Index Trust, Call 12/20/2008 - 55.00
S&P 500 Depositary Receipt, Call 12/20/2008 - 93.00

49,200 $ 1,180,800

89,600 2,186,240
42,400 2,291,720
5,658,760

411,400 4,286,788
56,100 1,898,985
66,900 2,089,287
8,275,060

188,000 4,087,120
56,000 2,129,120
73,100 4,079,711
37,300 2,160,789
158,300 4,346,918
53,900 1,271,501

$ 102,807,013

240 $ 357,600

1,590 500,850
300 295,500
796,350

The accompanying notes are an integral part of the financial statements.
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CALDWELL & ORKIN MARKET OPPORTUNITY FUND

SCHEDULE OF INVESTMENTS - (Continued)

Market
October 31, 2008 (Unaudited) Shares Value
Finance-REIT 0.14%
Annaly Capital Mgmt Inc, Call 1/17/2009 - 14.00 2,150 $ 258,000
Annaly Capital Mgmt Inc, Call 4/18/2009 - 14.00 244 41,480
299,480
Total Call Options 0.70% $ 1,453,430
(Cost $1,438,145)
PUT OPTIONS * 1.10%
Apparel - Clothing Manufacturing 0.19%
Hanesbrands Inc, Put 1/17/2009 - 30.00 318 $ 394,320
Finance - Investment Brokers 0.08%
Raymond James Financial, Put 2/21/2009 - 30.00 209 165,110
Medical - Outpatient / Home Care 0.01%
Amedisys Inc, Put 12/20/2008 - 60.00 34 23,120
Retail - Clothing / Shoe 0.38%
Mens Wearhouse Inc, Put 2/21/2009 - 25.00 800 776,000
Telecom - Wireless Equipment 0.44%
Garmin Ltd, Put 1/17/2009 - 50.00 323 907,630
Total Put Options 1.10% $ 2,266,180
(Cost $1,036,496)
Principal Market
Amount Value
CORPORATE BONDS 3.68%
General Electric Capital Corp 4.800% due 5/1/2013 6,759,000 $ 6,074,219
Tenet Healthcare 9.875% due 7/1/2014 1,843,000 1,506,653
Total Corporate Bonds 3.68% $ 7,580,872

(Cost $8,139,495)

The accompanying notes are an integral part of the financial statements.
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CALDWELL & ORKIN MARKET OPPORTUNITY FUND

SCHEDULE OF INVESTMENTS - (Continued)

Market
October 31, 2008 (Unaudited) Shares Value
Money Market Fund 44.64%
JP Morgan U.S. Treasury Plus
Money Market Fund ** $ 92,081,379
Total Money Market Fund 44.64% $ 92,081,379
Cost ($92,081,379)
Total Investment in Securities 99.96% $ 206,188,874
(Cost $204,873,380)
Other Assets Less Liabilities 0.04% 76,551
Total Net Assets 100.00% $ 206,265,425

* Non-income producing security

** A portion of the Money Market Fund assets are held as collateral for short sales activity.

COMMON STOCKS (SHORT POSITIONS) (6.53)%

Apparel - Clothing Manufacturing (1.13)%
Coach Inc * (49,800) $ (1,025,880)
Hanesbrands Inc * (44,800) (782,656)
Liz Claiborne Inc (62,700) (511,005)
(2,319,541)

Banks - Southeast (0.81)%
Bancorpsouth Inc (69,200) (1,679,484)

Commercial Services - Leasing (0.32)%
Ryder System Inc (16,600) (657,692)

Commercial Services - Staffing (1.38)%
Manpower Inc (61,000) (1,898,930)
Robert Half Intl Inc (50,000) (943,500)
(2,842,430)

Finance - Investment Management (0.62)%
Allied Capital Corp (174,900) (1,276,770)

The accompanying notes are an integral part of the financial statements.
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CALDWELL & ORKIN MARKET OPPORTUNITY FUND

SCHEDULE OF INVESTMENTS - (Continued)

Market
October 31, 2008 (Unaudited) Shares Value
Medical - Systems / Equipment (0.28)%
Hill-Rom Holdings Inc (25,300) $ (575,828)
Office - Equipment & Automation (0.77)%
Pitney-Bowes Inc (63,800) (1,580,964)
Retail - Clothing / Shoe (0.48)%
Mens Wearhouse Inc (64,600) (987,734)
Retail - Restaurants (0.43)%
CBRL Group Inc (44,800) (892,416)
Transportation - Truck (0.31)%
Old Dominion Freight Lines * (21,300) (646,242)
Total Securities Sold Short (6.53)% $ (13,459,101)

(Proceeds $17,665,707)

* Non-income producing security

The accompanying notes are an integral part of the financial statements.
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CALDWELL & ORKIN MARKET OPPORTUNITY FUND
STATEMENT OF ASSETS AND LIABILITIES

October 31, 2008 (Unaudited)

ASSETS
Investments, at value (cost $204,873,380)
Deposits with brokers for securities sold short
Receivables:
Investment securities sold
Interest and dividends
Capital shares sold
Other assets

Total Assets

LIABILITIES
Securities sold short, not yet purchased (proceeds $17,665,707)
Payables
Investment securities purchased
Capital shares redeemed
Investment advisory fee
Dividends expense payable
Accrued expenses and other

Total Liabilities

Total Net Assets

NET ASSETS
Undistributed net investment income
Accumulated net realized gain on investments
Net unrealized appreciation of investments
Paid-in capital applicable to 9,398,449 shares outstanding;
par value $0.10 per share; 30,000,000 shares authorized

NET ASSET VALUE AND OFFERING/REDEMPTION PRICE PER SHARE

NET ASSET VALUE PER SHARE NET OF 2% REDEMPTION FEE *

$ 206,188,874
39,707,916

2,501,773
564,474
127,970

6,254

249,097,261

13,459,101

28,