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Item 1. Reports to Stockholders.



WELLINGTON SHIELDS ALL-CAP FUND 
- INSTITUTIONAL SHARES 

TICKER: WSACX 

ANNUAL SHAREHOLDER REPORT 
November 30, 2024 

This annual shareholder report contains important information about Wellington Shields All-Cap Fund ("Fund") for the period of 
December 1, 2023 to November 30, 2024. You can find additional information about the Fund at https://www.cmitfunds.com/literature. 
You can also request this information by contacting us at 1-888-626-3863. 

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

Class 
Costs of a $10,000 

Investment 

Costs Paid as a 
Percentage of a 

$10,000 Investment 
Institutional Shares $151 1.31% 

Management’s Discussion of Fund Performance. 
The Wellington Shields All-Cap Fund Institutional Shares (the “All-
Cap Fund”) had a total return of 30.81% for the fiscal year ending 
November 30, 2024, compared with returns of 34.41% for the 
Russell 1000® Index and 33.89% for the S&P 500® Index for 
the same period. The All-Cap Fund performance was negatively 
impacted by declines in New Fortress Energy Inc., United Health 
Group Inc., and Adobe Inc., while Apollo Global Management 
Inc., Constellation Energy Corp., and Nvidia Corp. were positive 
contributors to the portfolio performance. 

After raising rates throughout 2023, fiscal 2024 began with 
optimism that the Fed had raised enough to quell inflation and 
would stop increasing rates. Investors even priced in the 
possibility of 5 to 6 interest rate cuts in 2024. Despite weakening 
economies around the globe, US growth surprised on the upside 
through the year. Many corporations and households had secured 
long term financing or mortgages at very attractive rates prior to 
the Fed tightening cycle. As these rates were long term and fixed, 
the Fed tightening cycle did not slow the economy as in previous 
cycles. Further, Election year dynamics drove additional Federal 
money into the economy on top of large fiscal spending programs 
such as the CHIPs act and Infrastructure Investment & Jobs Act 
further driving economic growth. Better than expected economic 
growth in a decreasing interest rate environment drove strong 
equity returns. 

The All-Cap Fund particularly benefited from investments in areas 
related to artificial intelligence, carbon free energy, the continued 
evolution of the energy grid, and the evolution of private credit as 
an asset class. 

We appreciate your continued trust and investment in the 
Wellington Shields All-Cap Fund. 

How did the Fund perform over the past 10 years? 

The Fund's past performance is not a good predictor of the 
Fund's future performance. The graph and table do not reflect 
the deduction of taxes that a shareholder would pay on fund 
distributions or redemption of fund shares. 
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Average Annual Total Returns (as of November 30, 2024) 
One Year Five Years Ten Years 

Wellington Shields All-Cap 
Fund – Institutional Shares 30.81% 10.69% 9.15% 
Russell 1000® Index 34.41% 15.58% 13.16% 
S&P 500® Index 33.89% 15.77% 13.35% 

Fund Statistics 
(as of November 30, 2024) 

Net Assets ($) $62,346,072 
Number of Portfolio Holdings 48 
Portfolio Turnover Rate (%) 46% 
Total Advisory Fees Paid ($) $558,257 



Graphical Representation of Holdings 
(as of November 30, 2024) 

Top Ten Holdings 
(as a % of net assets) 

Top 10 % of Net Assets 
NVIDIA Corporation 4.43% 
Microsoft Corporation 3.74% 
Linde PLC (United Kingdom) 3.70% 
Amazon.com, Inc. 3.67% 
JPMorgan Chase & Co. 3.40% 
Apollo Global Management Inc. 3.37% 
Walmart Inc. 3.29% 
Alphabet, Inc. - Class A 3.25% 
Meta Platforms, Inc. - Class A 3.22% 
BlackRock Inc. 3.12% 

Sectors (% of net assets) 

Information
Technology 24.51%

Financials 16.75%

Consumer Discretionary
11.79%

Industrials
9.93%

Exchange Traded
Funds 8.63%

Health Care 7.13%

Materials 4.91%

Energy 4.55%

Utilities 3.65%

Consumer Staples
3.29%

Communication
Services 3.22%

Real Estate Investment
Trusts 1.55%

Net Cash * 0.09%
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* Net Assets represents cash, cash equivalents and liabilities in 
excess of other assets. 

Availability of Additional Information about the Fund. 

For additional information about the Fund, including its 
Prospectus, Statement of Additional Information, financial 
statements, holdings and proxy information, please visit 
https://www.cmitfunds.com/literature. 

Important Notice Regarding Delivery of Shareholder 
Documents. 
In order to reduce expenses, we will deliver a single copy of 
prospectuses, proxies, financial reports, and other communication 
to shareholders with the same residential address, provided they 
have the same last name or we reasonably believe them to be 
members of the same family. Unless we are notified otherwise, we 
will continue to send you only one copy of these materials for as 
long as you remain a shareholder of the Fund. If you would like 
to receive individual mailings, please call 1-888-626-3863 and we 
will begin sending you separate copies of these materials within 
30 days after we receive your request. 



Item 2. Code of Ethics.

Item 3. Audit Committee Financial Expert.

Item 4. Principal Accountant Fees and Services.

Nature of Tax Fees: preparation of Excise Tax Statement and 1120 RIC.
All Other Fees: Review of Semi-Annual Financials.

Non-Audit Fees
Registrant
Registrant’s Investment Adviser

(i) Not applicable.

(j) Not applicable.

Item 5. Audit Committee of Listed Companies. 

(h) The principal accountant provided no services to the investment adviser or any entity controlling, controlled 
by, or under common control with the adviser that provides ongoing services to the registrant.

Not applicable.

(g) The following table indicates the aggregate non-audit fees billed by the registrant’s principal accountant for
services to the registrant, the registrant’s investment adviser (not sub-adviser), and any entity controlling, 
controlled by, or under common control with the adviser that provides ongoing services to the registrant, for the 
last two years.

FYE 11/30/2024 FYE 11/30/2023
$3,000 $3,000

$0 $0

All Other Fees $0 $0

(e) (1) The audit committee approves all audit and non-audit related services and, therefore, has not adopted 
preapproval policies and procedures described in paragraph (c)(7) of Rule 2-01 of Regulation S-X.

(e) (2) None of the services described in paragraph (b) through (d) of this Item were approved by the audit 
committee pursuant to paragraph (c)(7)(i)(C) of Rule 2-01 of Regulation S-X.

(f) All of the principal accountant’s hours spent on auditing the registrant’s financial statements were attributed to 
work performed by full-time permanent employees of the principal accountant.

Audit-Related Fees $0 $0
Tax Fees $3,000 $3,000

Audit Fees $14,950 $14,350

The registrant has adopted a code of ethics that applies to the registrant’s principal executive officer and the 
principal financial officer. The registrant has not made any amendments to its code of ethics during the covered 
period. The registrant has not granted any waivers from any provisions of the code of ethics during the covered 
period. A copy of the registrant’s Code of Ethics is filed herewith.

The registrant’s board of trustees has determined that the registrant does not have an audit committee financial 
expert serving on its audit committee.

At this time, the registrant believes that the collective experience provided by the members of the audit 
committee together offer the registrant adequate oversight for the registrant's level of financial complexity.

(a-d) The following table details the aggregate fees billed for each of the last two fiscal years for audit fees, audit-
related fees, tax fees and other fees by the principal accountant to the registrant. The principal accountant has 
provided no services to the adviser or any entity controlled by, or under common control with the adviser that 
provides ongoing services to the registrant.

FYE 11/30/2024 FYE 11/30/2023



Item 6. Investments

Wellington Shields All-Cap Fund

Shares Fair Value % of Net Assets
COMMON STOCKS
Aerospace & Defense

3,000              Curtiss-Wright Corporation 1,120,890$      1.80%
Automobiles

4,000              Tesla, Inc. * 1,380,640        2.21%
Capital Markets

1,900              BlackRock, Inc. 1,943,320        
8,000              Blackstone Inc. 1,528,720        

3,472,040        5.57%
Chemicals

5,000              Linde PLC (United Kingdom) 2,304,950        
1,900              The Sherwin-Williams Company 755,060           

3,060,010        4.91%
Construction & Engineering

1,500              Comfort Systems USA, Inc. 739,905           
5,600              Quanta Services, Inc. 1,929,312        

2,669,217        4.28%
Crude Petroleum & Natural Gas

4,000              Diamondback Energy, Inc. 710,360           1.14%
Electric Utilities

5,500              Constellation Energy Corporation  1,411,080        
11,000            NextEra Energy, Inc. 865,370           

2,276,450        3.65%
Electrical Equipment 

6,000              Emerson Electric Co. 795,600           1.28%
Electronic Computers

7,900              Apple Inc. 1,874,907        3.01%
Financial Services

12,000            Apollo Global Management Inc. 2,100,360        
3,000              Berkshire Hathaway Inc. - Class B * 1,449,060        

15,000            PayPal Holdings, Inc. * 1,301,550        
4,850,970        7.78%

Food & Staples Retailing 
22,200            Walmart Inc. 2,053,500        3.29%

Health Care Equipment & Supplies
2,200              Intuitive Surgical, Inc. * 1,192,400        1.91%

Health Care Providers & Services
2,050              McKesson Corporation 1,288,425        2.07%

Hotels, Restaurants & Leisure 
6,000              Flutter Entertainment PLC (Ireland) * 1,657,920        2.66%

Industrial Conglomerates
3,500              Honeywell International Inc. 815,255           1.31%

Interactive Media Services 
3,500              Meta Platforms, Inc. - Class A 2,010,120        3.22%

Internet & Direct Marketing Retail
12,000            Alphabet, Inc. - Class A 2,027,400        
11,000            Amazon.com, Inc. * 2,286,790        

4,314,190        6.92%
IT Services

2,750              Accenture PLC - Class A (United Kingdom) 996,517           
7,000              International Business Machines Corporation 1,591,870        

2,588,387        4.15%
Life Sciences Tools & Services

1,300              Thermo Fisher Scientific Inc. 688,519           1.10%
National Commercial Banks

8,500              JPMorgan Chase & Co. 2,122,620        3.41%

November 30, 2024
Schedule of Investments



Oil, Gas & Consumable Fuels 
6,500              Cheniere Energy, Inc. 1,456,065        
5,652              Exxon Mobil Corporation 666,710           

2,122,775        3.41%
Pharmaceuticals

1,600              Eli Lilly And Company 1,272,560        2.04%
Semiconductors & Semiconductor Equipment 

4,375              Applied Materials, Inc. 764,356           
875                 ASML Holding N.V. ADR 600,784           

20,000            NVIDIA Corporation 2,765,000        
4,130,140        6.62%

Software
5,500              Microsoft Corporation 2,329,030        
5,000              Palo Alto Networks, Inc. * 1,939,100        

25,000            QXO, Inc. 416,000           
1,700              Roper Technologies, Inc. 962,948           
3,150              Salesforce, Inc. 1,039,469        

6,686,547        10.72%
Transportation Services

13,000            GXO Logistics, Inc. * 790,790           1.27%
Total for Common Stocks (Cost $33,733,705) 55,945,232      89.73%
EXCHANGE TRADED FUNDS
Equity Funds

24,000            Global X Uranium ETF 776,400           
7,500              Invesco S&P 500® Equal Weight ETF 1,407,150        
9,000              The Health Care Select Sector SPDR® Fund ETF 1,326,690        
3,150              VanEck Semiconductors ETF 762,709           

4,272,949        
Crypto Funds

20,000            iShares® Bitcoin Trust ETF * 1,104,200        
Total Exchange Traded Funds (Cost $4,454,272) 5,377,149        8.63%
REAL ESTATE INVESTMENT TRUSTS

3,000              Equity Residential 229,980           
4,000              Simon Property Group Inc. 734,400           

Total Real Estate Investment Trusts (Cost $885,128) 964,380           1.55%
MONEY MARKET FUNDS

89,524            Goldman Sachs FS Government Fund Institutional
    	Portfolio Institutional Class 4.49% ** 89,524             

Total Money Market Funds (Cost $89,524) 89,524             0.14%
Investments at Fair Value (Cost $39,162,629) 62,376,285      100.05%

 Liabilities in Excess of Other Assets (30,213)            -0.05%
 

 Net Assets 62,346,072$    100.00%

* Non-Income Producing Securities.
** The rate shown represents the 7-day yield at November 30, 2024.
ADR - American Depositary Receipt.



Wellington Shields All-Cap Fund
Statement of Assets and Liabilities
     November 30, 2024

Assets:
      Investments at Fair Value 62,376,285$        
         (Cost $39,162,629)
      Cash 200                      
      Prepaid Expenses 1,950                   
Receivables:
      Shareholder Purchases 1                          
      Dividends 43,778                 
               Total Assets 62,422,214          
Liabilities:
     Advisory Fees Payable 49,860                 
     Administration Fees Payable 3,491                   
     Other Accrued Expenses 22,791                 
               Total Liabilities 76,142                 
Net Assets 62,346,072$        
Net Assets Consist of:
      Paid In Capital (par value and paid in surplus) 36,945,154$        
      Total Distributable Earnings 25,400,918          
Net Assets 62,346,072$        

Institutional Shares 
      Net Assets 62,346,072$        
      Institutional Shares Outstanding, $0.01 par value (unlimited shares authorized) 2,079,835            
      Net Asset Value, Maximum Offering Price and Redemption Price Per Share 29.98$                 

Statement of Operations
    For the fiscal year ended November 30, 2024

Investment Income:
     Dividends (Net of foreign withholding tax of $833) 623,309$             
          Total Investment Income 623,309               

Expenses: 
     Management Fees 558,257               
     Transfer Agent Fees & Accounting Fees 47,052                 
     Administration Fees 39,078                 
     Legal Fees 28,221                 
     Audit Fees 18,700                 
     Trustees Fees 16,000                 
     Custody Fees 6,967                   

  Miscellaneous Expense 6,466                   
     Insurance Expense 4,818                   

  Registration Expense 3,243                   
     Printing and Postage Expense 916                      
              Total Expenses 729,718               
Net Investment Loss (106,409)              

Net Realized and Unrealized Gain on Investments:
     Net Realized Gain on Investments 2,587,990            
     Net Change In Unrealized Appreciation on Investments 12,577,296          
Net Realized and Unrealized Gain on Investments 15,165,286          

Net Increase in Net Assets from Operations 15,058,877$        

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

Item 7. Financial Statements and Financial Highlights for Open-End Management Investment Companies.



Wellington Shields All-Cap Fund
Statements of Changes in Net Assets

Year Ended Year Ended
11/30/2024 11/30/2023

From Operations: 
     Net Investment Income / (Loss) (106,409)$      229,084$       
     Net Realized Gain / (Loss) on Investments 2,587,990      (290,405)        
     Net Change in Unrealized Appreciation on Investments 12,577,296    1,106,130      
     Net Increase in Net Assets from Operations 15,058,877    1,044,809      

From Distributions to Shareholders:
         Institutional Shares (229,085)        (1,193,392)     
     Change in Net Assets from Distributions (229,085)        (1,193,392)     

From Capital Share Transactions:
   Institutional Shares
     Shares Sold 154,443         176,885         
     Reinvested Distributions 226,236         1,178,332      
     Shares Repurchased (2,616,865)     (3,273,274)     
Net Decrease from Capital Share Transactions (2,236,186)     (1,918,057)     

Net Increase / (Decrease) in Net Assets 12,593,606    (2,066,640)     

Net Assets at Beginning of Year 49,752,466    51,819,106    
Net Assets at End of Year 62,346,072$  49,752,466$       
Share Transactions:
   Institutional Shares
     Shares Sold 5,887             8,183             
     Reinvested Distributions 9,398             51,863           
     Shares Repurchased (97,060)          (151,008)        
Net Decrease in Shares (81,775)          (90,962)          

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



Wellington Shields All-Cap Fund
Financial Highlights 
Selected data for a share outstanding 
throughout each year: Year Ended Year Ended Year Ended Year Ended Year Ended

11/30/2024 11/30/2023 11/30/2022 11/30/2021 11/30/2020
Net Asset Value - 
     Beginning of Year 23.02$     23.00$     29.21$     25.09$     21.84$     
Net Investment Income / (Loss) (a) (0.05) 0.11 0.17 (0.18) (0.12)
Net Gain / (Loss) on Investments
     (Realized and Unrealized) 7.12 0.47 (4.64) 7.01 3.43
Total from Investment Operations 7.07 0.58 (4.47) 6.83 3.31

Distributions (From Net Investment Income) (0.11) (0.04)        (0.13)        -               -               
Distributions (From Net Realized Gains) -               (0.52)        (1.61)        (2.71)        (0.06)        
    Total Distributions (0.11)        (0.56) (1.74) (2.71) (0.06)

Net Asset Value -
     End of Year 29.98$     23.02$     23.00$     29.21$     25.09$     
Total Return (b) 30.81% 2.57% (15.25)% 26.88% 15.15%
Ratios/Supplemental Data
Net Assets - End of Year (Thousands) 62,346$   49,752$   51,819$   61,755$   49,982$   

Before Waiver/Reimbursement/Recoupment
    Ratio of Expenses to Average Net Assets 1.31% 1.33% 1.30% 1.28% 1.33%
After Waiver/Reimbursement/Recoupment
    Ratio of Expenses to Average Net Assets 1.31% 1.33% 1.30% 1.50% 1.50%
    Ratio of Net Investment Income / (Loss) to 
      Average Net Assets (0.19)% 0.48% 0.67% (0.64)% (0.55)%

Portfolio Turnover Rate 45.77% 57.06% 74.35% 45.90% 74.46%

(a) Based on Average Shares Outstanding.
(b) Total return represents the rate that the investor would have earned or lost on an investment in the Fund assuming 
    reinvestment of dividends.
The accompanying notes are an integral part of these financial statements.



1. ORGANIZATION

2. SIGNIFICANT ACCOUNTING POLICIES

INVESTMENT VALUATION

SHARE VALUATION

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

DIVIDEND DISTRIBUTIONS

NOTES TO FINANCIAL STATEMENTS
WELLINGTON SHIELDS ALL-CAP FUND

November 30, 2024

Wellington Shields All-Cap Fund (the “Fund”) is a diversified series of the Capital Management Investment Trust 
(the “Trust”), a registered open-end management investment company. The Trust was organized on October 14, 
1994, as a Massachusetts business trust and may offer shares of beneficial interest in a number of separate 
series, each series representing a distinct fund with its own investment objectives and policies. As of November 
30, 2024, there is one series authorized by the Trust. Prior to March 29, 2018, the Fund was known as the 
Capital Management Mid-Cap Fund. The Fund’s investment advisor is Capital Management Associates, Inc. 
(“CMA” or “Advisor”). The Fund currently offers Institutional shares. The Fund commenced operations on 
January 27, 1995. The investment objective of the Fund is to seek capital appreciation.

The following accounting policies have been consistently followed by the Fund and are in conformity with 
accounting principles generally accepted in the United States of America (“GAAP”) in the investment company 
industry. The Fund is an investment company that follows the accounting and reporting guidance of Accounting 
Standards Codification Topic 946 applicable to investment companies.

All investments in securities are recorded at their estimated fair value, as described in Note 3. The Trust’s Board 
of Trustees (“Board”) has designated the Advisor as “Valuation Designee” pursuant to Rule 2a-5 under the 
Investment Company Act of 1940, as amended (“1940 Act”).

The net asset value (the “NAV”) is generally calculated as of the close of trading on the New York Stock 
Exchange (the “Exchange”) (normally 4:00 p.m. Eastern time) every day the Exchange is open. The NAV is 
calculated by taking the total value of the Fund’s assets, subtracting its liabilities, and then dividing by the total 
number of shares outstanding, rounded to the nearest cent. The offering price and redemption price per share is 
equal to the NAV per share.

Investment transactions are accounted for as of the date purchased or sold (trade date). Dividend income is 
recorded on the ex-dividend date. Certain dividends from foreign securities will be recorded as soon as the Trust 
is informed of the dividend if such information is obtained subsequent to the ex-dividend date. Interest income, if 
any, is recorded on the accrual basis and includes amortization of discounts and premiums.  Payments received 
from certain investments, such as Real Estate Investment Trusts ("REITs"), held by the Fund may be comprised 
of dividends, capital gains and return of capital. The Fund estimates the expected classification of such 
payments. These amounts may subsequently be reclassified upon receipt of information from the issuer. Gains 
and losses are determined on the identified cost basis, which is the same basis used for federal income tax 
purposes.

Dividends paid by the Fund derived from net investment income (if any) will generally be paid annually. 
Distributions from capital gains (if any) are generally declared and distributed annually. The Fund may also 
make a supplemental distribution subsequent to the end of its fiscal year. Dividends and distributions to 
shareholders are recorded on the ex-dividend date.



ESTIMATES

FEDERAL INCOME TAXES

3. SECURITIES VALUATIONS

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 at the date of the financial statements and the reported amounts of increases and decreases in the net 
assets from operations during the reported year. Actual results could differ from those estimates.

The Fund is considered a personal holding company as defined under Section 542 of the Internal Revenue 
Code since 50% of the value of the Fund’s shares were owned directly or indirectly by five or fewer individuals at 
certain times during the last half of the year. As a personal holding company, a 20% tax would be imposed for 
each tax year on undistributed personal holding company income. Generally, provisions for income taxes are not 
included in the financial statements as the Fund intends to distribute to shareholders all taxable investment 
income and realized gains and otherwise comply with Subchapter M of the Internal Revenue Code applicable to 
regulated investment companies.

As of and during the fiscal year ended November 30, 2024, the Fund did not have a liability for any unrecognized 
tax expense. The Fund recognizes interest and penalties, if any, related to unrecognized tax expense as income 
tax expense in the Statement of Operations. As of November 30, 2024, the Fund did not incur any interest or 
penalties. As required, management has analyzed the Fund’s tax positions taken on Federal income tax returns 
for all open tax years and expected to be taken during the fiscal year ended November 30, 2024, and has 
concluded that no provision for income tax is required in these financial statements.

The Fund utilizes various methods to measure the fair value of its investments on a recurring basis. GAAP 
establishes a hierarchy that prioritizes inputs to valuation methods. The three levels of inputs are:

Level 1 - Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the ability 
to access.

Level 2 - Observable inputs other than quoted prices included in level 1 that are observable for the asset or 
liability, either directly or indirectly. These inputs may include quoted prices for the identical instrument on an 
inactive market, prices for similar instruments, interest rates, prepayment speeds, credit risk, yield curves, 
default rates and similar data.

Level 3 - Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not available, 
representing the Fund’s own assumptions about the assumptions a market participant would use in valuing the 
asset or liability, and would be based on the best information available.

The availability of observable inputs can vary from security to security and is affected by a wide variety of 
factors, including, for example, the type of security, whether the security is new and not yet established in the 
marketplace, the liquidity of markets, and other characteristics particular to the security. To the extent that 
valuation is based on models or inputs that are less observable or unobservable in the market, the determination 
of fair value requires more judgment. Accordingly, the degree of judgment exercised in determining fair value is 
greatest for instruments categorized in level 3.

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 in its 
entirety.



FAIR VALUE MEASUREMENTS

Valuation Input of Assets Level 1 Level 2 Level 3 Total
Common Stocks 55,945,232$  -$                 -$                 55,945,232$  
Exchange Traded Funds 5,377,149      -                   -                   5,377,149      
Real Estate Investment Trusts 964,380         -                   -                   964,380         
Money Market Funds 89,524           -                   -                   89,524           
Total 62,376,285$  -$                 -$                 62,376,285$  

During the fiscal year ended November 30, 2024, there were no derivative transactions in the Fund.

A description of the valuation techniques applied to the Fund’s major categories of assets and liabilities 
measured at fair value on a recurring basis follows.

Equity securities (common stocks, exchange traded funds and REITs).  Equity securities generally are valued by 
using market quotations but may be valued on the basis of prices furnished by a pricing service when the 
Valuation Designee believes such prices accurately reflect the fair market value of such securities. Securities 
that are traded on any stock exchange or on the NASDAQ over-the-counter market are generally valued by the 
pricing service at the last quoted sale price on the primary exchange or market on which the security trades. 
Lacking a last sale price, an equity security is generally valued by the pricing service at its last bid price. In the 
event of a short sale of an equity security, lacking a last sale price, an equity security is generally valued by the 
pricing service at its last ask price. Generally, if the security is traded in an active market and is valued at the last 
sale price, the security is categorized as a level 1 security, and if an equity security is valued by the pricing 
service at its last bid price, it is generally categorized as a level 2 security. When market quotations are not 
readily available or when the Valuation Designee determines that the market quotation or the price provided by 
the pricing service does not accurately reflect the current market value, or when restricted or illiquid securities 
are being valued, such securities are valued pursuant to the fair value pricing procedures.

Money market funds.  Shares of money market funds are valued at net asset value provided by the underlying 
fund and are classified in level 1 of the fair value hierarchy.

In accordance with the Trust’s good faith pricing guidelines, the Valuation Committee, which includes the 
Valuation Designee, shall consider all appropriate factors relevant to the value of securities for which market 
quotations are not readily available. There is no single standard for determining fair value, since fair value 
depends upon the circumstances of each individual case. As a general principle, the current fair value of an 
issue of securities being valued by the Valuation Committee would appear to be the price at which the security 
could reasonably be sold in a current market transaction. Methods which are in accordance with this principle 
may, for example, be based on (i) a multiple of earnings; (ii) a discount from market of a similar freely traded 
security (including a derivative security or a basket of securities traded on other markets, exchanges or among 
dealers); or (iii) yield to maturity with respect to debt issues, or a combination of these and other methods.

The following table summarizes the inputs used to value the Fund’s assets measured at fair value as of 
November 30, 2024:

Refer to the Fund’s Schedule of Investments for a listing of securities by industry. The Fund did not hold any 
Level 3 assets during the fiscal year ended November 30, 2024.



4. INVESTMENT ADVISORY AGREEMENT

5. OTHER TRANSACTIONS WITH AFFILIATES
Distributor

Administrator

The Fund may, at a later date, reimburse the Advisor the management fees waived or limited and other 
expenses assumed and paid by the Advisor pursuant to the Expense Limitation Agreement for a period of three 
years from the date of the actual waiver or expense reimbursement, provided the Fund has reached a sufficient 
asset size to permit such reimbursement to be made without causing the total annual expense ratio of the Fund 
to exceed the percentage limits stated above. Consequently, no reimbursement by the Fund will be made 
unless: (i) the Fund’s assets exceed $10 million; (ii) the Fund’s total annual expense ratio is less than the 
percentage limit stated above; and (iii) the payment of such reimbursement has been approved by the Trustees 
on a quarterly basis. No waivers or reimbursements were incurred during the fiscal year ended November 30, 
2024. Additionally, as of November 30, 2024, there were no previously waived fees available for reimbursement 
to the Advisor. Certain officers and directors of the Advisor are also officers and/or Trustees of the Trust.

The Trust, on behalf of the Fund, has entered into an Investment Advisory Agreement with CMA. Under the 
terms of the Investment Advisory Agreement, the Advisor manages the investment portfolio of the Fund, subject 
to policies adopted by the Trust’s Board of Trustees. Under the Investment Advisory Agreement, the Advisor 
provides guidance and policy direction in connection with its daily management of the Fund’s assets. The 
Advisor manages the investment and reinvestment of the Fund’s assets. The Advisor is also responsible for the 
selection of broker-dealers through which the Fund executes portfolio transactions, subject to the brokerage 
policies established by the Trustees, and it provides certain executive personnel to the Fund.

Wellington Shields & Co., LLC (the “Distributor”) is the Fund’s principal underwriter and distributor. The 
Distributor is also the introducing broker-dealer and is used by the Fund for its investment transactions. For the 
fiscal year ended November 30, 2024, there were commissions on investment transactions paid to the 
Distributor of $5,935. Certain Trustees and officers of the Trust are also officers of the Distributor.

Premier Fund Solutions, Inc. (“PFS” or “Administrator”) serves as the Administrator for the Trust pursuant to a 
written agreement with the Trust. PFS provides day-to-day administrative services to the Fund. For PFS’s 
services to the Fund, the Fund pays PFS an annualized asset-based fee of 0.07% of average daily net assets up 
to $200 million, with lower rates at higher asset levels, subject to a minimum monthly fee of $2,500, plus 
reimbursement of out-of-pocket expenses. For its services, during the fiscal year ended November 30, 2024, 
PFS earned $39,078. As of November 30, 2024, the Fund owed the Administrator $3,491. Certain officers of the 
Trust are also officers of the Administrator.

The Advisor earns an annual management fee of 1.00% of the Fund’s first $100 million of the Fund’s net assets, 
0.90% of the next $150 million, 0.85% of the next $250 million and 0.80% of all assets over $500 million. For the 
fiscal year ended November 30, 2024, the Advisor earned management fees totaling $558,257. As of November 
30, 2024, the Fund owed the Advisor $49,860. The Advisor has agreed to waive or limit its fees and to assume 
other expenses so that the total annual operating expenses of the Fund (other than interest, taxes, brokerage 
commissions, other expenditures that are capitalized in accordance with generally accepted accounting 
principles, other extraordinary expenses not incurred in the ordinary course of each Fund’s business, Acquired 
Fund Fees and Expenses and amounts, if any, payable pursuant to a Rule 12b-1 Plan) are limited to 1.50% of 
the average daily net assets of the Fund through the period ending April 1, 2025 (“Expense Limitation 
Agreement”). It is expected that the Expense Limitation Agreement will continue from year-to-year thereafter, 
provided such continuance is specifically approved by a majority of the Trustees who (i) are not “interested 
persons” of the Trust or any other party to the Expense Limitation Agreement, as defined in the 1940 Act; and (ii) 
have no direct or indirect financial interest in the operation of this Expense Limitation Agreement. The Expense 
Limitation Agreement may also be terminated by the Advisor and the Trust at the end of the then current term 
upon not less than 90-days’ notice to the other party as set forth in the Expense Limitation Agreement.



6. PURCHASES AND SALES OF INVESTMENT SECURITIES

7. CONTROL OWNERSHIP

8. TAX MATTERS

Appreciation
$23,226,206

Ordinary Income: 229,085$       91,065$       
Long-term Capital Gain: -                     1,102,327    

229,085$       1,193,392$  

Accumulated Undistributed Ordinary Income
Other Accumulated Losses
Accumulated Undistributed Capital Gains
Unrealized Appreciation (Depreciation) - Net
Total Distributable Earnings

As of November 30, 2024, there were no differences between book basis and tax basis unrealized appreciation. 
As of November 30, 2024, other accumulated losses above are attributable to deferred late year ordinary losses 
and deferred post-October losses, which totaled $112,118 and $141,528, respectively.  During the year ended 
November 30, 2024, the Fund utilized short-term capital loss carryforward of $290,405.

Year ended Year ended
November 30, 2024 November 30, 2023

Subsequent to November 30, 2024, there was a dividend paid on December 26, 2024 to the shareholders of 
record on December 24, 2024, of $0.002744 per share ordinary income and $1.172187 per share long-term 
capital gains.

For Federal income tax purposes, the cost of investments owned at November 30, 2024, was $39,162,629.

As of November 30, 2024, the components of distributable earnings (accumulated losses) on a tax basis were 
as follows:

At November 30, 2024, the composition of gross unrealized appreciation (the excess of value over tax cost) and 
depreciation (the excess of tax cost over value) of investments on a tax basis was as follows:

Depreciation Net Appreciation/(Depreciation)

5,708$                  

25,400,918$         
23,213,656

The tax character of distributions was as follows:

(253,646)

For the fiscal year ended November 30, 2024, purchases and sales of investment securities other than U.S. 
Government obligations and short-term investments aggregated $24,979,546 and $25,785,311, respectively. 
Purchases and sales of U.S. Government obligations aggregated $0 and $0, respectively.

The beneficial ownership, either directly or indirectly, of more than 25% of the voting shares of a fund creates a 
presumption of control of the fund, under Section 2(a)(9) of the 1940 Act. As of November 30, 2024, W.H. 
Flowers, Jr. Foundation, Inc., owned of record approximately 30.62% of the Fund and therefore, may be 
deemed to control the Fund.

($12,550) $23,213,656

2,435,200



9. COMMITMENTS AND CONTINGENCIES

10. SUBSEQUENT EVENTS

Under the Trust’s organizational documents, its officers and Trustees are indemnified against certain liabilities 
arising out of the performance of their duties to the Fund. In addition, in the normal course of business, the Trust 
entered into contracts with its vendors, on behalf of the Fund, and others that provide for general 
indemnifications. The Fund’s maximum exposure under these arrangements is unknown, as this would involve 
future claims that may be made against the Fund. The Fund expects the risk of loss to be remote.

Management has evaluated the impact of all subsequent events on the Fund through the date the financial 
statements were issued, and has determined that, other than the December 26, 2024 distributions reported in 
Note 8, there are no events requiring adjustment to or disclosure in the financial statements.



To the Shareholders of Wellington Shields All-Cap Fund and 
Board of Trustees of Capital Management Investment Trust

Opinion on the Financial Statements

Basis for Opinion

We have served as the Fund’s auditor since 2023. 

Philadelphia, Pennsylvania
January 22, 2025

Our audits included performing procedures to assess the risks of material misstatement of the financial 
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such 
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial 
statements. Our procedures included confirmation of securities owned as of November 30, 2024, by 
correspondence with the custodian. Our audits also included evaluating the accounting principles used and 
significant estimates made by management, as well as evaluating the overall presentation of the financial 
statements. We believe that our audits provide a reasonable basis for our opinion.

/s/ Cohen & Company, LTD.
COHEN & COMPANY, LTD.

The Fund’s financial highlights for the years ended November 30, 2022, and prior, were audited by other auditors 
whose report dated January 18, 2023, expressed an unqualified opinion on those financial highlights.

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We have audited the accompanying statement of assets and liabilities, including the schedule of investments, of 
Wellington Shields All-Cap Fund (the “Fund”), a series of Capital Management Investment Trust, as of November 
30, 2024, the related statement of operations for the year then ended, the statements of changes in net assets 
and the financial highlights for each of the two years in the period then ended, and the related notes (collectively 
referred to as the “financial statements”). In our opinion, the financial statements present fairly, in all material 
respects, the financial position of the Fund as of November 30, 2024, the results of its operations for the year then 
ended, the changes in net assets and the financial highlights for each of the two years in the period then ended, in 
conformity with accounting principles generally accepted in the United States of America.

These financial statements are the responsibility of the Fund’s management. Our responsibility is to express an 
opinion on the Fund’s financial statements based on our audits. We are a public accounting firm registered with 
the Public Company Accounting Oversight Board (United States) (“PCAOB”) and are required to be independent 
with respect to the Fund in accordance with the U.S. federal securities laws and the applicable rules and 
regulations of the Securities and Exchange Commission and the PCAOB. 

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan 
and perform the audit to obtain reasonable assurance about whether the financial statements are free of material 
misstatement whether due to error or fraud.



Item 9. Proxy Disclosures for Open-End Management Investment Companies. 

.

Item 8. Changes in and Disagreements with Accountants for Open-End Management Investment
Companies.

None.

Not applicable

Item 10. Remuneration Paid to Directors, Officers, and Others of Open-End Management
Investment Companies.

The Trustees fees are included under Item 7. The registrant paid the Chief Compliance Officer $0 for the 
fiscal year ended November 30, 2024.



Item 11. Statement Regarding Basis for Approval of Investment Advisory Contract.

On October 9, 2024, the Board of Trustees (the “Board”) considered the renewal of the Advisory Agreement between 
Capital Management Associates, Inc. (“CMA”) and the Trust with respect to the Wellington Shields All-Cap Fund (the 
"Fund"). Counsel discussed with the Board the types of information and factors that should be considered by the 
Board in order to make an informed decision regarding the approval of the Advisory Agreement, including the 
following material factors: (i) the nature and extent of the services provided by CMA; (ii) the investment performance 
of the Fund; (iii) the costs of the services provided and profits realized by CMA from the relationship with the Fund; 
(iv) the extent to which economies of scale would be realized if the Fund grows and whether advisory fee levels 
reflect those economies of scale for the benefit of the investors of the Fund; and (v) CMA’s practices regarding 
possible conflicts of interest and other benefits derived by CMA.

In assessing these factors and reaching its decisions, the Board took into consideration information furnished for the 
Board’s review and consideration throughout the year at regular Board meetings, including information presented to 
the Board in CMA’s presentation earlier in the Meeting.  The Board requested and was provided with information and 
reports relevant to the consideration of the Advisory Agreement, including: (i) reports regarding the services and 
support provided to the Fund and its shareholders by CMA; (ii) quarterly assessments of the investment performance 
of the Fund from CMA; (iii) periodic commentary on the reasons for the performance; (iv) presentations by the Fund’s 
management addressing CMA’s investment philosophy, investment strategy, personnel and operations; (v) 
compliance and audit reports concerning the Fund and CMA; (vi) disclosure information contained in the registration 
statement of the Trust and the Form ADV of CMA; and (vii) the memorandum from Counsel summarizing the 
fiduciary duties and responsibilities of the Board in reviewing and approving the Advisory Agreement, including the 
material factors set forth above and the types of information included in each factor that should be considered by the 
Board in order to make an informed decision. 

1. The nature, extent and quality of the services provided by CMA.

In this regard, the Board considered the responsibilities CMA has under the Advisory Agreement and the services 
provided by CMA to the Fund including CMA’s processes for formulating investment recommendations and assuring 
compliance with the Fund’s investment objectives and limitations. The Board considered: CMA’s staffing, personnel 
and methods of operating; the education and experience of CMA’s personnel; and CMA’s compliance program, 
policies and procedures.  After reviewing the foregoing and further information from CMA, the Board concluded that 
the quality, extent and nature of the services provided by CMA was satisfactory and adequate for the Fund. 

2. Investment performance of the Fund and CMA.  

The Board also requested and received various informational materials including, without limitation: (i) documents 
containing information about CMA, including financial information, a description of personnel and the services 
provided to the Fund, information on investment advice, performance, summaries of the Fund’s expenses, 
compliance program, current legal matters and other general information; (ii) comparative expense and performance 
information for other mutual funds with strategies similar to the Fund; (iii) the anticipated effect of size on the Fund’s 
expenses; and (iv) benefits to be realized by CMA from its relationship with the Fund.  The Board did not identify any 
particular information that was most relevant to its consideration to approve the Advisory Agreement.

In considering the investment performance of the Fund and CMA, the Trustees compared the performance of the 
Fund with the performance of its benchmark index and comparable funds with similar objectives and size managed 
by other investment advisers. 

The Board considered the consistency of CMA’s management of the Fund with its investment objective and policies.  
The Trustees also considered that Morningstar has placed the Fund in its US Fund Large Growth category.  The 
Board noted that while the Fund underperformed its Morningstar category for the one-month, three-month periods, 1-
year, 3-year, 5-year and 10-year periods ended August 31, 2024, the Fund’s relative underweighting to the 
technology sector as compared to the US Fund Large Growth category and benchmark index was a factor in the 
Fund’s comparative performance.  Based on the foregoing, the Board concluded that the investment performance 
information presented for the Fund was acceptable at this time.  



5. Possible conflicts of interest and benefits derived by CMA.

After additional consideration of the factors delineated in the memorandum provided by Counsel and further analysis 
by the Board, that in reliance on the information provided by CMA, the continuation of the Advisory Agreement 
between the Trust, on behalf of the Fund, and CMA,is approved and renewed for a period of one year ending 
October 31, 2025.

3. The costs of the services provided and profits realized by CMA from the relationship with the Fund. 

In considering the costs of the services provided and profits realized by CMA from the relationship with the Fund, the 
Board considered: CMA’s staffing, personnel and methods of operating; the financial condition of CMA and the level 
of commitment to the Fund by CMA; the expected asset levels of the Fund; and the overall expenses of the Fund.  
The Board considered financial statements of CMA and discussed the financial stability and profitability of the firm.  
The Board considered that the management fee and net expense ratio for the Fund was above the category median 
for the Morningstar Large Growth Category but within the range of the category. The Board noted the management 
fee was in the highest 20th percentile in its category. The Board noted that the Fund’s assets are significantly smaller 
than the majority of the funds in the Morningstar category. The Board considered that CMA does not have any 
separate accounts which are managed similarly to the Fund but that the advisory fees charged to the Fund are 
comparable to those charged to CMA’s other clients with equity portfolios.  Following this analysis and upon further 
consideration and discussion of the foregoing, the Board concluded that the fees paid to CMA by the Fund were fair 
and reasonable. 

4. The extent to which economies of scale would be realized as the Fund grows and whether advisory fee levels 
reflect these economies of scale for the benefit of the investors of the Fund.

In this regard, the Board considered the Fund’s fee arrangements with CMA.  The Trustees noted that CMA has 
agreed to breakpoint fee schedules in the Advisory Agreement and to an expense limitation agreement for the Fund. 
The Board noted that CMA also has waived its recoupment rights under the expense limitation agreement. The 
Board further noted that each of these arrangements is a benefit to the Fund’s shareholders.  Following further 
discussion of the Fund’s expected asset levels, expectations for growth, and levels of fees, the Board determined 
that the Fund’s fee arrangements, in light of all the facts and circumstances, were fair and reasonable and that the 
breakpoint schedule and expense limitation arrangements provided potential savings or protection for the benefit of 
the Fund’s shareholders.

In considering CMA’s practices regarding conflicts of interest, the Board evaluated the potential for conflicts of 
interest and considered such matters as: the experience and ability of the advisory and compliance personnel 
assigned to the Fund; the fact that CMA does not utilize soft dollars; the basis of decisions to buy or sell securities 
for the Fund; and the substance and administration of CMA’s code of ethics. The Board considered that the Adviser 
benefits, indirectly from the relationship with the Fund in that commissions are paid to its affiliate, Wellington Shields 
& Co.  Based on the foregoing, the Board determined that CMA’s standards and practices relating to the 
identification and mitigation of possible conflicts of interest were satisfactory.  



Item 13. Portfolio Managers of Closed-End Management Investment Companies. 

Item 15. Submission of Matters to a Vote of Security Holders.

Item 16. Controls and Procedures.

Item 19. Exhibits.

(a)(1) Code of Ethics. Filed herewith.

(a)(2) Not applicable.

(a)(3) Certifications pursuant to Section 302 of the Sarbanes-Oxley Act of 2002. Filed herewith.

(b) Certification pursuant to Section 906 of the Sarbanes-Oxley Act of 2002. Filed herewith.

(a) The registrant’s principal executive and principal financial officers have concluded, based on their 
evaluation of the registrant’s disclosure controls and procedures as of a date within 90 days of the filing date 
of this report, that the registrant’s disclosure controls and procedures are reasonably designed to ensure that 
information required to be disclosed by the registrant on Form N-CSR is recorded, processed, summarized 
and reported within the required time periods and that information required to be disclosed by the registrant in 
the reports that it files or submits on Form N-CSR is accumulated and communicated to the registrant’s 
management, including its principal executive and principal financial officers, as appropriate to allow timely 
decisions regarding required disclosure.

(b) There were no changes in the registrant’s internal control over financial reporting that occurred during the 
period covered by this report that has materially affected, or is reasonably likely to materially affect, the 
registrant’s internal control over financial reporting.

Item 17. Disclosure of Securities Lending Activities for Closed-End Management Investment
Companies. 

Not applicable.

Item 18. Recovery of Erroneously Awarded Compensation. 

Not applicable.

Item 12. Disclosure of Proxy Voting Policies and Procedures for Closed-End Management Investment 
Companies. 

Not applicable.

Not applicable.

Item 14. Purchases of Equity Securities by Closed-End Management Investment Company and 
Affiliated Purchasers. 

Not applicable.

There have been no material changes to the procedures by which shareholders may recommend nominees 
to the registrant's Board of Trustees.



SIGNATURES

CAPITAL MANAGEMENT FUNDS

By: /s/ W. Jameson McFadden
 W. Jameson McFadden
Principal Executive Officer and Principal Financial Officer

Date: 1-27-25

By: /s/ W. Jameson McFadden
 W. Jameson McFadden
Principal Executive Officer and Principal Financial Officer

Date: 1-27-25

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 
1940, the registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly 
authorized.

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 
1940, this report has been signed below by the following persons on behalf of the registrant and in the 
capacities and on the dates indicated.
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