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SCHEDULE OF INVESTMENTS (Unaudited)

September 30, 2024

BANKING FUND

SHARES VALuE SHARES VaLue
COMMON STOCKS' - 98.5% Ameris Bancorp 631 39,368
BANKS . 91.7% United Community Banks, Inc. 1,230 35,768
RS =917 Texas Capital Bancshares, Inc.* 492 35,158
Citigroup, Inc. 3,351 209,773 Fulton Financial Corp. 1,924 34,882
Wells Fargo & Co. 3,589 202,743 Associated Banc-Corp. 1,611 34,701
JPMorgan Ch"f’se & Co. 936 197,365 Eastern Bankshares, Inc. 2,109 34,567
Bank o'fAmgrlca Co.rp. 4,932 195,702 Cathay General Bancorp 778 33,415
PNC Financial Services Group, Inc. 902 166,735 First Hawaiian, Inc. 1,425 32,989
US Bapcorp. 3,565 163,027 First Interstate BancSystem, Inc. — Class A 1,036 31,784
Truist Financial Corp. 3,403 145,546 Simmons First National Corp. — Class A 1,467 31,599
Bank of New York Mellon Corp. 1,957 140,630 Bancorp, Inc.* 586 31,351
NU Holdings L|m|tedl/Cayman CVB Financial Corp. 1,675 29,849
Islands — Class A* 8,079 110,278 Bank of Hawaii Corp. 473 29,690
M&T Bank Corp. 602 107,228 Banco Bradesco S.A. ADR 10,890 28967
Fifth Third Bancorp 2442 104,615 Seacoast Banking Corporation of Florida 1,069 28,489
Stat.e Stre?t Cor‘p. 1113 98,46/ International Bancshares Corp. 446 26,666
Regions Financial Corp. 3,874 90,330 BOK Financial Corp. 213 22 284
Huntington Bancshares, Inc. 6,036 88,729 Independent Bank Corp. 372 21 ,996
Citizens Financial Group, Inc. 1,973 81,031 —_—
Northern Trust Corp. 898 80,347 Total Banks _ 4639342
KeyCorp 4,529 75,861 SAVINGS & LOANS - 3.9%
Toronto-Dominion Bank 1,118 70,725 New York Community Bancorp, Inc. 3,305 37,115
ICICI Bank Ltd. ADR 2,348 70,088 Axos Financial, Inc.* 563 35,401
HDFC Bank Ltd. ADR 1,109 69,379 WSFS Financial Corp. 647 32,991
East West Bancorp, Inc. 799 66,109 WaFd, Inc. 914 31,853
Bank of Nova Scotia' 1,122 61,138 Pacific Premier Bancorp, Inc. 1,206 30,343
Western Alliance Bancorporation 689 59,592 Banc of California, Inc. 1,879 27,678
Webstgr Financial Corp. 1,191 55,513 Total Savings & Loans 195,381
Comerica, Inc. 922 55,237
Royal Bank of Canada 441 55,006 DIVERSIFIED FINANCIAL SERVICES - 2.9%
First Horizon Corp. 3,498 54,324 Capital One Financial Corp. 981 146,885
First Citizens BancShares, Inc. — Class A 29 53,388
SouthState Corp. 542 52,672 Total Common Stocks
Popular Inc o 51840 (Cost $3,165,433) 4982108
Zions Bancorp North America 1,079 50,950 PREFERRED STOCKS' - 1.0%
Cullen/Frost Bankers, Inc. 450 50,337 FINANCIAL - 1.0%
Commerce Bancshares, Inc. 838 49,777 Itau Unibanco Holding S.A.
Prosperity Bancshares, Inc. 681 49,080 ADR 7.763 51 624
Pinnacle Financial Partners, Inc. 497 43,691 ’ y
Bank of Montreal 535 48,257 Total Preferred Stocks
Synovus Financial Corp. 1,059 47,094 (Cost $36,959) 51,624
Old National Bancorp 2,499 46,631
Canadian Imperial Bank of Commerce 759 46,557 Face
Columbia Banking System, Inc. 1,783 46,554 Awmount
Cadence Bank 1,450 46,183
Barclays plc ADR 3,782 45951 REPURCHASE AGREEMENTS 1. 0.0%
UBS Group AG 1485 45,901 J.P. Morgan Securities LLC
HSBC Holdings plc ADR' 998 45,100 issued 09/30/24 at 4.86%
FNB Corp. 3,059 43,163 due 10/01/24 1,034 1,034
Wintrust Financial Corp. 397 43,086 BofA Securities, Inc.
Home BancShares, Inc. 1,590 43,073 issued 09/30/24 at 4.85%
United Bankshares, Inc. 1,146 42,517 due 10/01/24 854 854
Bank OZK 984 42,302
First Financial Bankshares, Inc. 1,103 40,822 Total Repurchase Agreements
Hancock Whitney Corp. 79 40,731 (Cost $1,888) s
UMB Financial Corp. 381 40,047
Valley National Bancorp 4,365 39,547

SEE NOTES TO FINANCIAL STATEMENTS.
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SCHEDULE OF INVESTMENTS (Unaudited) (concluded)

September 30, 2024

BANKING FUND

SHARES VALUE
SECURITIES LENDING COLLATERAL'? - 1.4%
Money Market Fund**
First American Government
Obligations Fund - Class X, 4.82%" 69,753 § 69,753
Total Securities Lending Collateral
(Cost $69,753) 69,753
Total Investments - 100.9%
(Cost $3,274,033) § 5105373
Other Assets & Liabilities, net - (0.9)% (43,510)
Total Net Assets - 100.0% $ 5,061,863

* Non-income producing security.
#x% A copy of each underlying unaffiliated fund’s financial statements is available at the SEC’s website at www.sec.gov.
T Value determined based on Level 1 inputs — See Note 4.
T Value determined based on Level 2 inputs — See Note 4.
T All or a portion of this security is on loan at September 30, 2024 — See Note 7.
2 Repurchase Agreements — See Note 6.
3 Securities lending collateral — See Note 7.
* Rate indicated is the 7-day yield as of September 30, 2024.
ADR — American Depositary Receipt
plc — Public Limited Company

See Sector Classification in Other Information section.

The following table summarizes the inputs used to value the Fund’s investments at September 30, 2024 (See Note 4 in the Notes to Financial

Statements):
Level 2 Level 3
Level 1 Significant Significant
Quoted Observable Unobservable
Investments in Securities (Assets) Prices Inputs Inputs Total
Common Stocks $ 4,982,108 $ — $ — $ 4,982,108
Preferred Stocks 51,624 — — 51,624
Repurchase Agreements — 1,888 — 1,388
Securities Lending Collateral 69,753 — — 69,753
Total Assets $ 5,103,485 $ 1,888 $ — $ 5,105,373
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BANKING FUND

STATEMENT OF ASSETS
AND LIABILITIES (Unaudited)

STATEMENT OF
OPERATIONS (Unaudited)

September 30, 2024

AssETS:
Investments, at value - including $67,855 of securities
loaned (cost $3,272,145)
Repurchase agreements, at value
(cost $1,888)
Cash
Receivables:
Fund shares sold
Dividends
Foreign tax reclaims
Securities lending income

Total assets

LiaBiLITIES:

Payable for:
Securities purchased
Return of securities lending collateral
Fund shares redeemed
Transfer agent fees
Management fees
Distribution and service fees
Portfolio accounting and administration fees
Trustees’ fees*
Miscellaneous

Total liabilities
NET ASSETS

NET ASSETS CONSIST OF:
Paid in capital
Total distributable earnings (loss)

Net assets

InvesTor Cuass:

Net assets

Capital shares outstanding
Net asset value per share

Cuass A:

Net assets

Capital shares outstanding
Net asset value per share

Maximum offering price per share
(Net asset value divided by 95.25%)

Cuass C:

Net assets

Capital shares outstanding
Net asset value per share

Cuass H:

Net assets

Capital shares outstanding
Net asset value per share

$ 503,485

1,888
458

410,557
13,886
1,188

5

5,531,467

371,987
69,753
14,817

3,807

3,240

695

391

70

4,344
469,604

$ 5,061,363

$ 13,099,966
8,038,103
$ 5061863

$ 2,282,120
23,342
$97.77

$ 2,370,822
27,446
$86.38

$90.69

$ 212352
2,914
$72.87

$ 196,569
2,344
$83.36

Six Months Ended September 30, 2024

INVESTMENT INCOME:

Dividends (net of foreign withholding tax of $4,837) $ 263,012
Interest 2,044
Income from securities lending, net 605
Total investment income 265,661
EXPENSES:
Management fees 67,065
Distribution and service fees:
Class A 2,920
Class C 1,374
Class H 308
Transfer agent fees 15,618
Portfolio accounting and administration fees 12,039
Professional fees 5,691
Trustees’ fees* 1,198
Custodian fees 1,047
Line of credit fees 157
Miscellaneous 7,169
Total expenses 114,586
Less:
Expenses reimbursed by Adviser (3,941)
Net expenses 110,645
Net investment income 155,016

Ner ReaLizep AND UNReaLizep GAIN (Loss):
Net realized gain (loss) on:

Investments 1,276,637
Net realized gain 1,276,637
Net change in unrealized appreciation

(depreciation) on:

Investments (1,299,798)
Net change in unrealized appreciation

(depreciation) (1,299,798)
Net realized and unrealized loss (23,161)
Net increase in net assets resulting from

operations $ 131,855

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.

SEE NOTES TO FINANCIAL STATEMENTS.
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BANKING FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended Year Ended
September 30, 2024 March 31,
(Unaudited) 2024
INcReasE (DEecRease) IN NET Assers FRoM OPERATIONS:
Net investment income $ 155,016 291,615
Net realized gain on investments 1,276,637 271,737
Net change in unrealized appreciation (depreciation) on investments (1,299,798) 2,440,315
Net increase in net assets resulting from operations 131,855 3,003,667
DISTRIBUTIONS TO SHAREHOLDERS:
Investor Class — (68,740
Class A — (46,546)
Class C — (5,758)
Class H — (3,113)
Total distributions to shareholders — (124,157
CAPITAL SHARE TRANSACTIONS:
Proceeds from sale of shares
Investor Class 16,620,308 49,655,248
Class A 635,309 3,251,051
Class C 42,994 77,970
Class H 275,647 417,622
Distributions reinvested
Investor Class — 67,792
Class A — 46,127
Class C — 5,758
Class H — 3,067
Cost of shares redeemed
Investor Class (37,705,860 (29,991,468)
Class A (958,542) (4,243,656)
Class C (162,184) (653,022)
Class H (328,514) (324,799)
Net increase (decrease) from capital share transactions (21,579,842) 18,311,690
Net increase (decrease) in net assets (21,447,987) 21,191,200
NET ASSETS:
Beginning of period 26,509,350 5,318,650
End of period $ 5,061,363 26,509,850
CAPITAL SHARE ACTIVITY:
Shares sold
Investor Class 183,527 632,229
Class A 8,004 50,010
Class C 631 1,375
Class H 3,462 6,000
Shares issued from reinvestment of distributions
Investor Class — 864
Class A — 664
Class C — 98
Class H — 45
Shares redeemed
Investor Class (426,816) (388,185)
Class A (12173) (64,468)
Class C (2,385) (12,251)
Class H (4,250) (4,785)
Net increase (decrease) in shares (250,000) 221,596
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BANKING FUND

FINANCIAL HIGHLIGHTS

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,
Investor Class September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $88.13 $70.50 $99.66 $95.71 $51.83 $74.58
Income (loss) from investment operations:
Net investment income (Ioss)b 90 1.96 1.43 1.03 1.25 1.14
Net gain (loss) on investments
(realized and unrealized) 8.74° 16.90 (28.00) 3.42 44.89 (23.38)
Total from investment operations 9.64 18.86 (26.57) 4.45 46.14 (22.24)
Less distributions from:
Net investment income — (1.23) (2.59) (-50) (2.26) (.51)
Total distributions — (1.23) (2.59) (.50 (2.26) (.51)
Net asset value, end of period $97.77 $88.13 $70.50 $99.66 $95.71 $51.83
Total Return 10.94% 26.99% (27.01%) 4.62% 90.06% (30.08%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $2,282 $23,499 $1,531 $4,239 $9,027 $17,507
Ratios to average net assets:
Net investment income (loss) 2.08% 2.46% 1.62% 1.02% 1.79% 1.47%
Total expenses 1.39% 1.43% 1.40% 1.36% 1.43% 1.48%
Net expenses* 1.34% 1.39% 1.40% 1.36% 1.43% 1.48%
Portfolio turnover rate 76% 233% 384% 501% 799% 360%
Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class A September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $77.97 $62.66 $89.12 $85.85 $46.98 $67.81
Income (loss) from investment operations:
Net investment income (Ioss)b .61 1.49 1.08 71 1.02 .87
Net gain (loss) on investments
(realized and unrealized) 7.80° 15.05 (24.95) 3.06 40.11 (21.19)
Total from investment operations 8.41 16.54 (23.87) 3.77 41.13 (20.32)
Less distributions from:
Net investment income — (1.23) (2.59) (-50) (2.26) (.51)
Total distributions — (1.23) (2.59) (.50 (2.26) (.51)
Net asset value, end of period $86.38 $77.97 $62.66 $89.12 $85.85 $46.98
Total Return? 10.79% 26.66% (27.18%) 4.36% 88.72% (30.25%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $2,371 $2,465 $2,845 $4,591 $4,050 $2,789
Ratios to average net assets:
Net investment income (loss) 1.53% 2.25% 1.38% 0.77% 1.67% 1.23%
Total expenses 1.67% 1.69% 1.65% 1.61% 1.69% 1.73%
Net expenses© 1.62% 1.65% 1.65% 1.61% 1.69% 1.73%
Portfolio turnover rate 76% 233% 384% 501% 799% 360%
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BANKING FUND

FINANCIAL HIGHLIGHTS (continued)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class C September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $66.03 $53.62 $77.28 $75.07 $41.57 $60.51
Income (loss) from investment operations:
Net investment income (Ioss)b .26 .85 A .03 49 31
Net gain (loss) on investments

(realized and unrealized) 6.58° 12.79 (21.48) 2.68 35.27 (18.74)
Total from investment operations 6.84 13.64 (21.07) 271 35.76 (18.43)
Less distributions from:
Net investment income — (1.23) (2.59) (-50) (2.26) (.51)
Total distributions — (1.23) (2.59) (.50 (2.26) (.51)
Net asset value, end of period $72.87 $66.03 $53.62 $77.28 $75.07 $41.57
Total Return? 10.36% 25.72% (27.73%) 3.58% 87.34% (30.78%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $212 $308 $828 $2,010 $892 $764
Ratios to average net assets:
Net investment income (loss) 0.78% 1.54% 0.61% 0.03% 0.93% 0.49%
Total expenses 2.42% 2.43% 2.40% 2.36% 2.45% 2.48%
Net expenses* 2.37% 241% 2.40% 2.36% 2.45% 2.48%
Portfolio turnover rate 76% 233% 384% 501% 799% 360%
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BANKING FUND

FINANCIAL HIGHLIGHTS (concluded)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class H September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $75.71 $60.85 $86.66 $83.48 $45.73 $66.00
Income (loss) from investment operations:
Net investment income (Ioss)b 61 1.47 91 .63 .85 74
Net gain (loss) on investments

(realized and unrealized) 7.54° 14.62 (24.13) 3.05 39.16 (20.50)
Total from investment operations 8.15 16.09 (23.22) 3.68 40.01 (19.76)
Less distributions from:
Net investment income — (1.23) (2.59) (-50) (2.26) (.51)
Total distributions — (1.23) (2.59) (.50 (2.26) (.51)
Net asset value, end of period $83.86 §75.71 $60.85 $86.66 $83.48 $45.73
Total Return 10.76% 26.66% (27.18%) 4.38% 88.66% (30.24%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $197 $237 $114 $2,316 $4,601 $162
Ratios to average net assets:
Net investment income (loss) 1.57% 2.23% 1.16% 0.71% 1.15% 1.02%
Total expenses 1.68% 1.69% 1.65% 1.60% 1.63% 1.74%
Net expenses* 1.63% 1.65% 1.65% 1.60% 1.63% 1.74%
Portfolio turnover rate 76% 233% 384% 501% 799% 360%

# Unaudited figures for the period ended September 30, 2024. Percentage amounts for the period, except total return and portfolio turnover rate, have been annualized.

b Net investment income (loss) per share was computed using average shares outstanding throughout the period.

¢ Net expense information reflects the expense ratios after expense waivers and reimbursements, as applicable.

4 Total return does not reflect the impact of any applicable sales charges.

¢ The amount shown for a share outstanding throughout the period does not agree with the aggregate net loss on investments for the period because of the sales and
repurchases of fund shares in relation to fluctuating market value of the investments of the Fund.
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SCHEDULE OF INVESTMENTS (Unaudited) September 30, 2024
BASIC MATERIALS FUND

SHARES VaLue SHARES VaLue
COMMON STOCKS' - 99.4% Kaiser Aluminum Corp. 602 $ 43,657
CHEMICALS - 36.1% Total Mining 6406421
Linde plc 2610 § 1,244,605 PACKAGING & CONTAINERS - 11.4%
Sherwin-Williams Co. 2,044 780,133 Smurfit WestRock plc 8,208 405,639
Air Products and Chemicals, Inc. 2,329 693,436 Ball Corp. 5,534 375,314
Ecolab, Inc. 2,589 661,049 Packaging Corporation of America 1,691 364,241
Dow, Inc. 9,696 529,692 Amcor plc 27,245 308,686
DuPont de Nemours, Inc. 5,513 491,263 Crown Holdings, Inc. 2,968 284,572
PPG Industries, Inc. 3,544 469,438 AptarGroup, Inc. 1,699 272,163
International Flavors & Fragrances, Inc. 4,056 425,596 Graphic Packaging Holding Co. 8,190 242,342
LyondellBasell Industries N.V. — Class A 4,296 411,986 Berry Global Group, Inc. 3328 226,237
Celanese Corp. — Class A 2,463 334,870 Sealed Air Corp. 5,341 193,878
CF Industries Holdings, Inc. 3,874 332,389 Sonoco Products Co. 3,454 188,692
RPM International, Inc. 2,659 321,739 Silgan Holdings, Inc. 3,287 172,568
Nutrien Ltd. 6,610 317,677 O-I Glass, Inc.* 9,063 118,907
Eastman Chemical Co. 2,798 313,236 . . T a1c2720
Albemarle Corp. 2088 282,994 Total Packaging & Containers 3,153,739
Mosaic Co. 9,060 242,627 IRON & STEEL - 11.1%
FMC Corp. 3,668 241,868 Nucor Corp. 3,328 500,331
Axalta Coating Systems Ltd.* 6,471 234,186 Vale S.A. ADR 38,488 449,540
Element Solutions, Inc. 7,645 207,638 Steel Dynamics, Inc. 2,939 370,549
Cabot Corp. 1,856 207,445 Reliance, Inc. 1,148 332,013
Olin Corp. 4,288 205,738 ArcelorMittal S.A. 11,796 309,763
Westlake Corp. 1,308 196,579 Carpenter Technology Corp. 1,501 239,529
Huntsman Corp. 7,053 170,683 ATI, Inc.* 3,537 236,661
Ashland, Inc. 1,946 169,244 United States Steel Corp. 6,105 215,690
Chemours Co. 7,534 153,091 Commercial Metals Co. 3,887 213,629
Balchem Corp. 849 149,424 Cleveland-Cliffs, Inc.* 16,262 207,666
Arcadium Lithium plc* 41,507 118,295 Total Iron & Steel 3,075,371
Innospec, Inc. 996 112,638 -
Total Chemicals 10,019,559 ~ BUILDING MATERIALS -9.7%
- CRH plc* 7,194 667,172
MINING - 23.1% Vulcan Materials Co. 1,897 475,066
Freeport-McMoRan, Inc. 14,854 741,512 Martin Marietta Materials, Inc. 880 473,660
Newmont Corp. 11,817 631,619 Cemex SAB de CV ADR 46,171 281,643
Barrick Gold Corp. 20,465 407,049 Eagle Materials, Inc. 838 255,433
Rio Tinto plc ADR 5,166 367,664 Louisiana-Pacific Corp. 2113 227,063
BHP Group Ltd. ADR! 5,755 357,443 Summit Materials, Inc. — Class A* 4,584 178,914
Agnico Eagle Mines Ltd. 4,026 324,335 Aspen Aerogels, Inc.* 4,448 123,165
Gold Fields Ltd. ADR 19,114 293,400 Total Building Materials 2,682,116
Wheaton Precious Metals Corp. 4757 290,558 -
Pan American Silver Corp. 13,902 290,135 COAL-2.7%
Southern Copper Corp. 2,391 276,567 Teck Resources Ltd. — Class B 7,390 386,054
Alcoa Corp. 7,135 275,268 Warrior Met Coal, Inc. 2,401 153,424
Kinross Gold Corp. 29,348 274,697 Arch Resources, Inc. 934 129,041
Franco-Nevada Corp. 2,178 270,616 Alpha Metallurgical Resources, Inc.* 378 89,276
Alamos Gold, Inc. — Class A 12,903 257,286 Total Coal 757,795
Anglogold Ashanti plc' 9,403 250,402
Royal Gold, Inc. 1,725 #4208  BIOTECHNOLOGY -1.9%
B2Gold Corp. 73825 227,381 Corteva, Inc. 899 58581
Hecla Mining Co. 24,344 162,374 HOUSEHOLD PRODUCTS & HOUSEWARES - 1.2%
MP Materials Corp." 7699 135887 Avery Dennison Corp. 1557 343723
Coeur Mining, Inc.* 17,755 122,154 -
SSR Mining, Inc.* 14,308 84,109 FOREST PRODUCTS & PAPER - 1.2%
Century Aluminum Co.* 4,947 80,290 International Paper Co. 6,942 339,117
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SCHEDULE OF INVESTMENTS (Unaudited) (concluded)

September 30, 2024

BASIC MATERIALS FUND

SHARES VALUE SHARES VALUE
HOUSEWARES - 0.7% SECURITIES LENDING COLLATERAL? - 2.4%
Scotts Miracle-Gro Co. — Class A 2062 § 178,775 Money Market Fund+*
ENVIRONMENTAL CONTROL - 0.3% First American Government
) Rt Obligations Fund - Class X, 4.82%" 654,014 $ 654,014
PureCycle Technologies, Inc.*" 10,422 99,009 . . —
- Total Securities Lending Collateral
Total Common Stocks (Cost $654,014) 654,014
(Cost $15,496,025) 27,584,206
— Total Investments - 102.4%
FacE (Cost $16,312,687) $ 28,400,368
AmounT Other Assets & Liabilities, net - (2.4)% (658,254)
- Total Net Assets - 100.0% $ 27,742,614
REPURCHASE AGREEMENTS 2. 0.6%
J.P. Morgan Securities LLC
issued 09/30/24 at 4.86%
due 10/01/24 $ 89,076 89,076
BofA Securities, Inc.
issued 09/30/24 at 4.85%
due 10/01/24 73,572 73,572
Total Repurchase Agreements
(Cost $162,648) 162,648

* Non-income producing security.

#x% A copy of each underlying unaffiliated fund’s financial statements is available at the SEC’s website at www.sec.gov.

T Value determined based on Level 1 inputs — See Note 4.
T Value determined based on Level 2 inputs — See Note 4.

T All or a portion of this security is on loan at September 30, 2024 — See Note 7.

2 Repurchase Agreements — See Note 6.

3 Securities lending collateral — See Note 7.

* Rate indicated is the 7-day yield as of September 30, 2024.
ADR — American Depositary Receipt

plc — Public Limited Company

See Sector Classification in Other Information section.

The following table summarizes the inputs used to value the Fund’s investments at September 30, 2024 (See Note 4 in the Notes to Financial

Statements):
Level 2 Level 3
Level 1 Significant Significant
Quoted Observable Unobservable
Investments in Securities (Assets) Prices Inputs Inputs Total
Common Stocks $ 27,584,206 $ — — § 27,584,206
Repurchase Agreements — 162,648 — 162,648
Securities Lending Collateral 654,014 — — 654,014
Total Assets § 28,238,220 $ 162,648 — $ 28,400,368

SEE NOTES TO FINANCIAL STATEMENTS.
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BASIC MATERIALS FUND

STATEMENT OF ASSETS
AND LIABILITIES (Unaudited)

STATEMENT OF
OPERATIONS (Unaudited)

September 30, 2024

AssETS:
Investments, at value - including $625,216 of securities
loaned (cost $16,150,039)
Repurchase agreements, at value
(cost $162,648)
Cash
Receivables:
Fund shares sold
Dividends
Securities lending income
Foreign tax reclaims
Interest

Total assets

LiaBiLITIES:

Payable for:
Return of securities lending collateral
Securities purchased
Fund shares redeemed
Management fees
Transfer agent fees
Distribution and service fees
Portfolio accounting and administration fees
Trustees’ fees*
Miscellaneous

Total liabilities

NET ASSETS

NET ASSETS CONSIST OF:
Paid in capital
Total distributable earnings (loss)

Net assets

InvesTor Cuass:

Net assets

Capital shares outstanding
Net asset value per share

Cuass A:

Net assets

Capital shares outstanding
Net asset value per share

Maximum offering price per share
(Net asset value divided by 95.25%)

Cuass C:

Net assets

Capital shares outstanding
Net asset value per share

Cuass H:

Net assets

Capital shares outstanding
Net asset value per share

$ 28,238,220

162,648
2,707

261,663
26,122
763
600

22

28,692,745

654,014
198,497
47352
17,322
11,906
2478
2,091
28

16,233

950,131

§ 27,742,614

$ 16,761,895

10,980,719
§ 27,742,614

$ 18,212,039
200,632

$90.77

$ 7,068,455
85,285

$82.33

$87.01

$ 1,271,610
18,601

$68.36

$ 1,190,510
14,890

$79.95

Six Months Ended September 30, 2024

INVESTMENT INCOME:

Dividends (net of foreign withholding tax of $7,004)
Interest

Income from securities lending, net

Total investment income

EXPENSES:
Management fees
Distribution and service fees:
Class A
Class C
Class H
Transfer agent fees
Portfolio accounting and administration fees
Registration fees
Professional fees
Custodian fees
Trustees’ fees*
Line of credit fees
Miscellaneous

Total expenses
Less:
Expenses reimbursed by Adviser

Net expenses
Net investment income

Ner Reauizep anp UNReaLizep GAN (Loss):

Net realized gain (loss) on:
Investments

Net realized gain

Net change in unrealized appreciation
(depreciation) on:
Investments

Net change in unrealized appreciation
(depreciation)

Net realized and unrealized gain

Net increase in net assets resulting from
operations

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.

$ 261,239
3,473
8,015

272,727

121,977

8,739
7,080
1,372
29,508
21,897
13,107
5,023
1,845
1,607
35
8,243

220,433
(7,169)

213,264
59,463

1,308,568
1,308,568
13,424

13,424
1,321,992

$ 1,381,455
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BASIC MATERIALS FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended Year Ended
September 30, 2024 March 31,
(Unaudited) 2024
INcReasE (DEecRease) IN NET Assers FRoM OPERATIONS:
Net investment income $ 59,463 $ 220,977
Net realized gain on investments 1,308,568 3,098,421
Net change in unrealized appreciation (depreciation) on investments 13,424 (1,001,241)
Net increase in net assets resulting from operations 1,381,455 2,318,157
DISTRIBUTIONS TO SHAREHOLDERS:
Investor Class — (430,177)
Class A — (163,593)
Class C — (58,233)
Class H — (29,080)
Total distributions to shareholders — (681,083)
CAPITAL SHARE TRANSACTIONS:
Proceeds from sale of shares
Investor Class 7,751,187 15,390,212
Class A 934,608 1,725,949
Class C 55,285 348,442
Class H 174,129 68,201
Distributions reinvested
Investor Class — 417,109
Class A — 159,729
Class C — 57,991
Class H — 28,998
Cost of shares redeemed
Investor Class (9,872,837) (20,690,843)
Class A (1,413,506) (2,660,085)
Class C (522,416) (1,389,009)
Class H (66,271) (690,092)
Net decrease from capital share transactions (2,959,821) (7,233,398)
Net decrease in net assets (1,578,366) (5,596,324)
NET AsSETS:
Beginning of period 29,320,980 34,917,304
End of period $ 27,742,614 $ 29,320,980
CAPITAL SHARE ACTIVITY:
Shares sold
Investor Class 90,902 192,395
Class A 11,909 23,750
Class C 849 5,700
Class H 2,271 972
Shares issued from reinvestment of distributions
Investor Class — 5,424
Class A — 2,270
Class C — 993
ClassH — 427
Shares redeemed
Investor Class (114,446) (260,804)
Class A (18,128) (36,612)
Class C (8,164) (23,075)
Class H (892) (9,742)
Net decrease in shares (35,699) (98,302)

SEE NOTES TO FINANCIAL STATEMENTS.
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BASIC MATERIALS FUND

FINANCIAL HIGHLIGHTS

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,
Investor Class September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $86.40 $80.67 $89.73 $78.37 $42.39 $58.04
Income (loss) from investment operations:
Net investment income (Ioss)b 22 .67 .89 .60 A3 A3
Net gain (loss) on investments
(realized and unrealized) 4.15 6.81 (8.66) 12.39 37.12 (13.42)
Total from investment operations 4.37 7.48 (7.77) 12.99 37.55 (12.99)
Less distributions from:
Net investment income — (1.75) (1.29) — (-54) (-90)
Net realized gains — — — (1.63) (1.03) (1.76)
Total distributions — (1.75) (1.29) (1.63) (1.57) (2.66)
Net asset value, end of period $90.77 $86.40 $80.67 $89.73 $78.37 $42.39
Total Return 5.06% 9.55% (8.59%) 16.72% 89.00% (23.61%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $18,212 $19,369 $23,164 $51,058 $38,112 $13,313
Ratios to average net assets:
Net investment income (loss) 0.52% 0.85% 1.11% 0.71% 0.67% 0.74%
Total expenses 1.42% 1.43% 1.39% 1.36% 1.43% 1.48%
Net expenses* 1.37% 1.40% 1.39% 1.36% 1.43% 1.48%
Portfolio turnover rate 27% 49% 126% 169% 162% 67%
Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class A September 30, 2024* 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $78.99 $74.08 $82.73 $72.55 $39.41 $54.27
Income (loss) from investment operations:
Net investment income (Ioss)b 12 46 .56 35 25 .26
Net gain (loss) on investments
(realized and unrealized) 3.77 6.20 (7.92) 11.46 34.46 (12.46)
Total from investment operations 3.39 6.66 (7.36) 11.81 34.71 (12.20)
Less distributions from:
Net investment income — (1.75) (1.29) — (-54) (:90)
Net realized gains — — — (1.63) (1.03) (1.76)
Total distributions — (1.75) (1.29) (1.63) (1.57) (2.66)
Net asset value, end of period $82.88 $78.99 $74.08 $82.73 $72.55 $39.41
Total Return? 4.92% 9.29% (8.83%) 16.43% 88.52% (23.80%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $7,068 $7,228 $7,563 $7,506 $5,599 $2,966
Ratios to average net assets:
Net investment income (loss) 0.32% 0.63% 0.77% 0.45% 0.44% 0.48%
Total expenses 1.67% 1.68% 1.64% 1.61% 1.69% 1.73%
Net expenses* 1.62% 1.65% 1.64% 1.61% 1.69% 1.73%
Portfolio turnover rate 27% 49% 126% 169% 162% 67%
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BASIC MATERIALS FUND

FINANCIAL HIGHLIGHTS (continued)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class C September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $65.40 $62.10 $70.12 $62.18 $34.17 $47.73
Income (loss) from investment operations:
Net investment income (loss)” (-15) (1) — (-18) (17) (1)
Net gain (loss) on investments

(realized and unrealized) 3.11 5.16 (6.73) 9.75 29.75 (10.79)
Total from investment operations 2.96 5.05 (6.73) 9.57 29.58 (10.90)
Less distributions from:
Net investment income — (1.75) (1.29) — (-54) (-90)
Net realized gains — — — (1.63) (1.03) (1.76)
Total distributions — (1.75) (1.29) (1.63) (1.57) (2.66)
Net asset value, end of period $683.36 $65.40 $62.10 $70.12 $62.18 $34.17
Total Return? 4.53% 8.47% (9.51%) 15.57% 87.07% (24.35%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $1,272 $1,695 $2,627 $3,839 $2,534 $1,526
Ratios to average net assets:
Net investment income (loss) (0.47%) (0.18%) —f (0.27%) (0.34%) (0.23%)
Total expenses 2.41% 2.43% 2.39% 2.36% 2.44% 2.47%
Net expenses* 2.36% 2.40% 2.39% 2.36% 2.44% 2.47%
Portfolio turnover rate 27% 49% 126% 169% 162% 67%
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BASIC MATERIALS FUND

FINANCIAL HIGHLIGHTS (concluded)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class H September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $76.20 $71.53 $79.95 $70.17 $38.15 $52.62
Income (loss) from investment operations:
Net investment income (Ioss)b 13 Al 28 .56 .19 27
Net gain (loss) on investments

(realized and unrealized) 3.62 6.01 (7.41) 10.85 33.40 (12.08)
Total from investment operations 3.75 6.42 (7.13) 11.41 33.59 (11.81)
Less distributions from:
Net investment income — (1.75) (1.29) — (-54) (-90)
Net realized gains — — — (1.63) (1.03) (1.76)
Total distributions — (1.75) (1.29) (1.63) (1.57) (2.66)
Net asset value, end of period $79.95 $76.20 $71.53 $79.95 $70.17 $38.15
Total Return 4.92% 9.29% (8.85%) 16.42% 88.51% (23.81%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $1,191 $1,030 $1,563 $10,420 $2,108 $825
Ratios to average net assets:
Net investment income (loss) 0.35% 0.59% 0.38% 0.73% 0.33% 0.51%
Total expenses 1.67% 1.68% 1.65% 1.60% 1.68% 1.72%
Net expenses* 1.62% 1.65% 1.65% 1.60% 1.68% 1.72%
Portfolio turnover rate 27% 49% 126% 169% 162% 67%

# Unaudited figures for the period ended September 30, 2024. Percentage amounts for the period, except total return and portfolio turnover rate, have been annualized.
b Net investment income (loss) per share was computed using average shares outstanding throughout the period.

¢ Net expense information reflects the expense ratios after expense waivers and reimbursements, as applicable.

¢ Total return does not reflect the impact of any applicable sales charges.

¢ Less than $0.01 per share.

fLess than 0.01% or (0.01%).
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SCHEDULE OF INVESTMENTS (Unaudited) September 30, 2024
BIOTECHNOLOGY FUND

SHARES VaLue SHARES VaLue

COMMON STOCKS' - 99.5% Sage Therapeutics, Inc.* 43,626 § 314,980
BIOTECHNOLOGY - 74.7% Total Biotechnology 83,040,386

Amgen, Inc. 20,720 § 6,676,191 PHARMACEUTICALS - 19.7%

Gilead Sciences, Inc. 61,905 5,190,115 AbbVie, Inc. 49,204 9,716,806

Vertex Pharmaceuticals, Inc.* 9,565 4,448,490 AstraZeneca plc ADR 38,104 2,968,683

Regeneron Pharmaceuticals, Inc.* 3,943 4,145,039 Vaxcyte, Inc.* 16,335 1,866,600

Corteva, Inc. 6,438 3,317,990 Viatris, Inc. 150,683 1,853,920

Alnylam Pharmaceuticals, Inc.* 11,100 3,052,833 Neurocrine Biosciences, Inc.* 14,645 1,687,397

Biogen, Inc.* 14005 2,714,729 Alkermes plc* 53379 1,494,078

Moderna, Inc.* 40,346 2,696,323 Jazz Pharmaceuticals plc* 12,083 1,346,167

lllumina, Inc.* 18,489 2,411,151 Madrigal Pharmaceuticals, Inc.* 2,607 553,257

United Therapeutics Corp.* 5,787 2,073,771 Ironwood Pharmaceuticals,

Royalty Pharma plc — Class A 69,084 1,954,386 Inc. — Class A% 89,285 367,854

Insmed, Inc.* 24177 1,764,921 . 1 ocg e

Sarepta Therapeutics, Inc.* 13751 A77e ol Pharmaceuticals 2854762

Incyte Corp.* 25,900 1,711,990 HEALTHCARE-PRODUCTS - 4.1%

BioMarin Pharmaceutical, Inc.* 24,243 1,704,041 Natera, Inc.* 15,628 1,983,975

Legend Biotech Corp. ADR* 30,903 1,505,903 Exact Sciences Corp.* 26,518 1,806,406

BioNTech SE ADR* 11,994 1,424,527 Twist Bioscience Corp.* 18,478 834,836

Argenx SE ADR* 2618 1,419,165 Total Healthcare-Products 4,625,217

REVOLUTION Medicines, Inc.* 30,792 1,396,417 -

Exelixis, Inc.* 52,804 1,370,264 HEALTHCARE-SERVICES - 1.0%

Intra-Cellular Therapies, Inc.* 18,511 1,354,450 Medpace Holdings, Inc.* 3.9 1,098,536

CRISPR TherapeuticslAG*J 28,827 1,354,292 Total Common Stocks

Halozyme Therapeutics, Inc.* 23,072 1,320,641 (Cost $55,582,282) 110.618.901

Viking Therapeutics, Inc.* 20,101 1,272,594 T —

Cytokinetics, Inc.* 23,348 1,232,774 Face

Blueprint Medicines Corp.* 13,165 1,217,763 AMOUNT

Avidity Biosciences, Inc.* 26,463 1,215,446 _—

Roivant Sciences Ltd.* 102,527 1,183,162

lonis Pharmaceuticals, Inc.* 29,368 1,176,482 REPURCHASE AGREEMENTS - 0.7%

Ultragenyx Pharmaceutical, Inc.* 19,704 1,094,557 J-P. Morgan Securities LLC

Crinetics Pharmaceuticals, Inc.* 20,024 1,023,226 issued 09/30/24 at 4.86%

Axsome Therapeutics, Inc.* 10,647 956,846 due 10/01/24 $ 399392 399,392

Bridgebio Pharma, Inc.* 36,536 930,207 BofA Securities, Inc.

Dyne Therapeutics, Inc.* 25,778 925,946 issued 09/30/24 at 4.85%

TG Therapeutics, Inc.* 39,286 918,900 due 10/01/24 39879 329879

Amicus Therapeutics, Inc.* 82,481 880,897 Total Repurchase Agreements

lovance Biotherapeutics, Inc.* 88,004 826,358 (Cost $729,271) 729,27

PTC Therapeutics, Inc.* 21,857 810,895

Guardant Health, Inc.* 35,089 804,942 SHaRES

Nuvalent, Inc. — Class A* 7,820 799,986

Apellis Pharmaceuticals, Inc.* 27,159 783,266 SECURITIES LENDING COLLATERAL? - 2.0%

Novavax, Inc.*! 60,657 766,098 Money Market Fund#**

Arrowhead Pharmaceuticals, Inc.* 38,366 752,834 First American Government

Intellia Therapeutics, Inc.* 35,674 733,101 Obligations Fund - Class X, 4.82%" 2,236,257 2,236,257

ACADIA Pharmaceuticals, Inc.* 44,830 689,485 T . . -

) X N otal Securities Lending Collateral
SpringWorks Therapeutics, Inc.* 21,493 688,636 (Cost $2,236,257) 2236.257
Recursion Pharmaceuticals, " —
Inc. — Class A%’ 103,389 681,334 Total Investments - 102.2%

Immunovant, Inc.* 23,790 678,253 (Cost $58,547,810) $ 113,584,429

Ardelyx, Inc.* 98,198 676,584 Other Assets & Liabilities, net - (2.2)% (2,487,8%4)

Dynavax Technologies Corp.* 56,493 629,332 Total Net Assets - 100.0% $ 111,096 545

Beam Therapeutics, Inc.* 23,602 578,249 ’ A

Krystal Biotech, Inc.* 3,081 560,834

Akero Therapeutics, Inc.* 17,826 511,428
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SCHEDULE OF INVESTMENTS (Unaudited) (concluded)

September 30, 2024

BIOTECHNOLOGY FUND

* Non-income producing security.

#x% A copy of each underlying unaffiliated fund’s financial statements is available at the SEC’s website at www.sec.gov.

T Value determined based on Level 1 inputs — See Note 4.
T Value determined based on Level 2 inputs — See Note 4.
T All or a portion of this security is on loan at September 30, 2024 — See Note 7.
2 Repurchase Agreements — See Note 6.
3 Securities lending collateral — See Note 7.
* Rate indicated is the 7-day yield as of September 30, 2024.
ADR — American Depositary Receipt
plc — Public Limited Company

See Sector Classification in Other Information section.

The following table summarizes the inputs used to value the Fund’s investments at September 30, 2024 (See Note 4 in the Notes to Financial

Statements):
Level 2 Level 3
Level 1 Significant Significant
Quoted Observable Unobservable
Investments in Securities (Assets) Prices Inputs Inputs Total
Common Stocks $ 110,618,901 — $ — $ 110,618,901
Repurchase Agreements — 729,27 — 729,27
Securities Lending Collateral 2,236,257 — — 2,236,257
Total Assets $ 112,855,158 729,271 $ — § 113,584,429
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BIOTECHNOLOGY FUND

STATEMENT OF ASSETS
AND LIABILITIES (Unaudited)

STATEMENT OF
OPERATIONS (Unaudited)

September 30, 2024

AssETS:
Investments, at value - including $2,101,267 of
securities loaned (cost $57,318,539)
Repurchase agreements, at value
(cost $729,271)
Receivables:
Fund shares sold
Foreign tax reclaims
Securities lending income
Interest

Total assets

LiagiLimies:
Payable for:
Return of securities lending collateral
Management fees
Fund shares redeemed
Transfer agent fees
Portfolio accounting and administration fees
Distribution and service fees
Trustees’ fees*
Miscellaneous

Total liabilities

NET ASSETS

NET ASSETS CONSIST OF:
Paid in capital
Total distributable earnings (loss)

Net assets

INvesTOR CLass:

Net assets

Capital shares outstanding
Net asset value per share

Cuass A:

Net assets

Capital shares outstanding
Net asset value per share

Maximum offering price per share
(Net asset value divided by 95.25%)

Cuass C:

Net assets

Capital shares outstanding
Net asset value per share

Cuass H:

Net assets

Capital shares outstanding
Net asset value per share

$112,855,158
729,271

18,104
4,335
328

9

113,607,295

2,236,257
73,685
72,431
47,973

8,306
4618
969
65,921

2,510,750
$111.096.545

$ 46,042,843

65,053,702
$111.096.545

$ 90,030,953
1,126,292

$79.94

$ 15,062,491
217,622

$69.21

$72.66

$ 897,14
16,583

$54.10

$ 505,960
77,316

$66.04

Six Months Ended September 30, 2024

INVESTMENT INCOME:

Dividends (net of foreign withholding tax of $596)
Interest

Income from securities lending, net

Total investment income

EXPENSES:
Management fees
Distribution and service fees:
Class A
Class C
Class H
Transfer agent fees
Portfolio accounting and administration fees
Registration fees
Professional fees
Custodian fees
Trustees’ fees*
Miscellaneous

Total expenses
Less:
Expenses reimbursed by Adviser

Net expenses
Net investment loss

NEer ReaLizep AND UNReaLIzeD GAIN (Loss):

Net realized gain (loss) on:
Investments

Net realized gain

Net change in unrealized appreciation
(depreciation) on:
Investments

Net change in unrealized appreciation
(depreciation)

Net realized and unrealized gain

Net increase in net assets resulting from
operations

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.

$ 468,740
14,725
6,028

489,493

463,681

18,343
4,437

6,434
112,507
83,237
45471
19,122

6,975

5,940

37,264

803,411

(27,252)
776,159

(286,666)

5,095,479
5,095,479
2,582,249

2,582,249
7,677,728

s 7391062

SEE NOTES TO FINANCIAL STATEMENTS.
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BIOTECHNOLOGY FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended Year Ended
September 30, 2024 March 31,
(Unaudited) 2024

INcReasE (DEecRease) IN NET Assers FRoM OPERATIONS:

Net investment loss

$ (286,666)  $ (480,703)

Net realized gain on investments 5,095,479 14,859,997
Net change in unrealized appreciation (depreciation) on investments 2,582,249 (5,138,730)
Net increase in net assets resulting from operations 7,391,062 9,240,564
CAPITAL SHARE TRANSACTIONS:
Proceeds from sale of shares
Investor Class 27,307,751 27,388,563
Class A 1,090,898 1,750,509
Class C 214,519 185,861
Class H 123,756 438,546
Cost of shares redeemed
Investor Class (31,645,436) (40,330,995)
Class A (1,765,521) (4,351,712)
Class C (342,599) (1,010,807)
Class H (653,975) (1,653,324)
Net decrease from capital share transactions (5,670,607) (17,583,359)
Net increase (decrease) in net assets 1,720,455 (8,342,795)
NET ASSETS:
Beginning of period 109,376,090 117,718,885

End of period $ 111,096,545 $ 109,376,090
CAPITAL SHARE ACTIVITY:
Shares sold
Investor Class 361,347 389,294
Class A 16,363 29,027
Class C 4,016 3,821
Class H 1,879 7,277
Shares redeemed
Investor Class (418,452) (579,083)
Class A (26,988) (72,392)
Class C (6,729) (21,302)
Class H (10,389) (29,105)
Net decrease in shares (78,953) (272,463)
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BIOTECHNOLOGY FUND

FINANCIAL HIGHLIGHTS

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,
Investor Class September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $74.64 $68.29 $73.30 $94.01 $71.72 $83.02
Income (loss) from investment operations:
Net investment income (Ioss)b (-18) (-26) (-24) (-52) (-58) (-44)
Net gain (loss) on investments
(realized and unrealized) 5.48 6.61 (3.87) (4.42) 29.82 (7.26)
Total from investment operations 5.30 6.35 (4.11) (4.94) 29.24 (7.70)
Less distributions from:
Net realized gains — — (.90) (15.77) (6.95) (3.60)
Total distributions — — (.90) (15.77) (6.95) (3.60)
Net asset value, end of period $79.94 $74.64 $68.29 $73.30 $94.01 $71.72
Total Return 7.10% 9.30% (5.64%) (6.81%) 40.80% (9.91%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $90,031 $88,328 $93,776 $122,777 $151,506 $122,194
Ratios to average net assets:
Net investment income (loss) (0.47%) (0.37%) (0.34%) (0.56%) (0.62%) (0.56%)
Total expenses 1.42% 1.43% 1.39% 1.36% 1.45% 1.48%
Net expenses* 1.37% 1.40% 1.39% 1.36% 1.45% 1.48%
Portfolio turnover rate 32% 51% 61% 65% 115% 64%
Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class A September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $64.71 $59.35 $63.98 $84.21 $64.92 $75.66
Income (loss) from investment operations:
Net investment income (Ioss)b (-24) (-38) (-35) (-65) (-73) (-57)
Net gain (loss) on investments
(realized and unrealized) 4.74 5.74 (3.38) (3.81) 2697 (6.57)
Total from investment operations 4.50 5.36 (3.73) (4.46) 26.24 (7.14)
Less distributions from:
Net realized gains — — (.90) (15.77) (6.95) (3.60)
Total distributions — — (.90) (15.77) (6.95) (3.60)
Net asset value, end of period $69.21 $64.71 $59.35 $63.98 $84.21 $64.92
Total Return? 6.95% 9.03% (5.87%) (7.04%) 40.44% (10.14%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $15,062 $14,770 $16,121 $19,263 $22,317 $14,565
Ratios to average net assets:
Net investment income (loss) (0.72%) (0.62%) (0.59%) (0.80%) (0.87%) (0.80%)
Total expenses 1.67% 1.68% 1.64% 1.61% 1.69% 1.73%
Net expenses© 1.62% 1.65% 1.64% 1.61% 1.69% 1.73%
Portfolio turnover rate 32% 51% 61% 65% 115% 64%
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BIOTECHNOLOGY FUND

FINANCIAL HIGHLIGHTS (continued)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class C September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $50.77 $46.92 $51.15 $70.90 $55.85 $66.05
Income (loss) from investment operations:
Net investment income (Ioss)b (-38) (-66) (-64) (1.09) (1.15) (:97)
Net gain (loss) on investments

(realized and unrealized) 37 4.51 (2.69) (2.89) B.15 (5.63)
Total from investment operations 3.33 3.85 (3.33) (3.98) 22.00 (6.60)
Less distributions from:
Net realized gains — — (.90) (15.77) (6.95) (3.60)
Total distributions — — (.90) (15.77) (6.95) (3.60)
Net asset value, end of period $54.10 $50.77 $46.92 $51.15 $70.90 $55.85
Total Return? 6.56% 8.21% (6.58%) (7.74%) 39.39% (10.80%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $897 $980 $1,725 $3,174 $8,221 $8,692
Ratios to average net assets:
Net investment income (loss) (1.48%) (1.38%) (1.34%) (1.58%) (1.61%) (1.56%)
Total expenses 2.42% 2.43% 2.39% 2.36% 2.45% 2.48%
Net expenses* 2.37% 2.40% 2.39% 2.36% 2.45% 2.48%
Portfolio turnover rate 32% 51% 61% 65% 115% 64%
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BIOTECHNOLOGY FUND

FINANCIAL HIGHLIGHTS (concluded)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class H September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $61.74 $56.63 $61.09 $81.10 $62.70 $73.18
Income (loss) from investment operations:
Net investment income (Ioss)b (-23) (-36) (-34) (-64) (.66) (-59)
Net gain (loss) on investments

(realized and unrealized) 453 5.47 (3.22) (3.60) 26.01 (6.29)
Total from investment operations 4.30 511 (3.56) (4.24) 25.35 (6.88)
Less distributions from:
Net realized gains — — (.90) (15.77) (6.95) (3.60)
Total distributions — — (.90) (15.77) (6.95) (3.60)
Net asset value, end of period $66.04 $61.74 $56.63 $61.09 $81.10 $62.70
Total Return 6.96% 9.02% (5.87%) (7.04%) 40.45% (10.12%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $5,106 $5,299 $6,096 $9,352 $9,565 $8,365
Ratios to average net assets:
Net investment income (loss) (0.72%) (0.62%) (0.59%) (0.82%) (0.83%) (0.85%)
Total expenses 1.67% 1.68% 1.64% 1.61% 1.72% 1.73%
Net expenses* 1.62% 1.65% 1.64% 1.61% 1.72% 1.73%
Portfolio turnover rate 32% 51% 61% 65% 115% 64%

# Unaudited figures for the period ended September 30, 2024. Percentage amounts for the period, except total return and portfolio turnover rate, have been annualized.
b Net investment income (loss) per share was computed using average shares outstanding throughout the period.

¢ Net expense information reflects the expense ratios after expense waivers and reimbursements, as applicable.

¢ Total return does not reflect the impact of any applicable sales charges.
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SCHEDULE OF INVESTMENTS (Unaudited) September 30, 2024
CONSUMER PRODUCTS FUND

SHARES VALUE SHARES VALUE

COMMON STOCKS' - 99.6% AGRICULTURE - 13.0%
FOOD - 34.0% Philip Morris International, Inc. 21,106 $ 2,562,268
Bdiandd . Altria Group, Inc. 33,807 1,725,509

Mondelez !nternatmnal, Inc. — Class A 25,224 § 1,858,252 Archer-Daniels-Midland Co. 16,668 995,746

General Mills, Inc. 1642 1212838 British American Tobacco plc ADR 18,963 693,667

Sysco Corp. 14369 1,168,480 Bunge Global S.A. 7,151 691,073

Kroger Co. 19,923 1,141,583 Darling Ingredients, Inc.* 12,712 472,378

Hershey Co. 5,952 1,141,475 N .

Kraft Heinz Co. 27,774 g7s,145  Total Agriculture __714064

McCormick & Company, Inc. 10,661 877,400 HOUSEHOLD PRODUCTS & HOUSEWARES - 6.5%

Kellanova 10,830 874,089 Kimberly-Clark Corp. 9,142 1,300,724

Tyson Foods, Inc. — Class A 14,031 835,686 Church & Dwight Company, Inc. 9,175 960,806

Conagra Brands, Inc. 22,858 743,342 Clorox Co. 5,171 842,408

US Foods Holding Corp.* 1,87 730,066 Spectrum Brands Holdings, Inc. 3,250 309,205

J M Smucker Co. 5,518 668,230 WD-40 Co. 662 170,716

Performance Food Group Co.* 8,448 662,070 Total Household Products & Housewares 3,583,859

Sprouts Farmers Market, Inc.* 5,805 640,930 —

Campbell Soup Co. 11,855 579,947 RETAIL-2.1%

Lamb Weston Holdings, Inc. 8,865 573,920 Casey's General Stores, Inc. 1,834 689,052

Hormel Foods Corp. 17,937 568,603 Freshpet, Inc.* 3,424 468,301

Ingredion, Inc. 4,091 562,226 Total Retail 1,157,353

Albertsons Companies, Inc. — Class A 24,502 452,797 -

Post Holdings, Inc.* 3,771 436,493 PHARMACEUTICALS - 1.0%

Flowers Foods, Inc. 17,270 398,419 BellRing Brands, Inc.* 8,779 533,061

C.al-Maine Foods, Inc. 4,639 347,183 INTERNET - 0.9%

Simply Good Foods Co.* 9,793 340,503 Maplebear, Inc.* 12.002 488,961

Lancaster Colony Corp. 1,769 312,352 S ’ E——

Pilgrim’s Pride Corp.* 5,398 271,603 Total Common Stocks

Grocery Outlet Holding Corp.* 13,743 241,190 (Cost $27,148,914) 54,592,875
Total Food 18,614,827

- Face
BEVERAGES - 25.4% AMOUNT

Coca-Cola Co. 41,604 2,989,663 -

PepsiCo, Inc. 16,586 2,820,449 -

Constellation Brands, Inc. — Class A 4,726 1,217,843 REPURCHASE AG.R.EEMENTS” -0.1%

. J.P- Morgan Securities LLC

Keurig Dr Pepper, Inc. 31,691 1,187,779 .

. issued 09/30/24 at 4.86%

Monster Beverage Corp.* 22,451 1,171,269 due 10/01/24 $ 29376 29.376

Coca-Cola Europacific Partners plc 11,681 919,879 BofA Securities. Inc ’ ’

Brown-Forman Corp. — Class B 18,453 907,888 . o

Anheuser-Busch InBev S.A. ADR 11,139 738,404 issued 09/30/24 at 4.85%

F . o ’ ’ due 10/01/24 24,263 24,263

omento Economico Mexicano —
SAB de CV ADR 6,739 665,207 Total Repurchase Agreements

Molson Coors Beverage Co. — Class B 10,981 631,627 (Cost $53,639) _ 53639

Celsius Holdings,.lnc.* 13,434 421,290 Total Investments - 99.7%

Coca-Cola Consolidated, Inc. 195 256,698 (Cost $27,202,553) $ 54,646,514
Total Beverages _13,927,9% Other Assets & Liabilities, net - 0.3% 184,727
COSMETICS & PERSONAL CARE - 16.7% Total Net Assets - 100.0% § 54,831,241

Procter & Gamble Co. 21,871 3,788,057

Colgate-Palmolive Co. 16,461 1,708,817

Kenvue, Inc. 54,359 1,257,324

Estee Lauder Companies, Inc. — Class A 11,822 1,178,535

Unilever plc ADR 11,795 766,203

elf Beauty, Inc.* 4102 447 241
Total Cosmetics & Personal Care 9,146,177
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SCHEDULE OF INVESTMENTS (Unaudited) (concluded)

September 30, 2024

CONSUMER PRODUCTS FUND

* Non-income producing security.
T Value determined based on Level 1inputs — See Note 4.
TT Value determined based on Level 2 inputs — See Note 4.
! Repurchase Agreements — See Note 6.
ADR — American Depositary Receipt
plc — Public Limited Company

See Sector Classification in Other Information section.

The following table summarizes the inputs used to value the Fund’s investments at September 30, 2024 (See Note 4 in the Notes to Financial

Statements):
Level 2 Level 3
Level 1 Significant Significant
Quoted Observable Unobservable
Investments in Securities (Assets) Prices Inputs Inputs Total
Common Stocks $ 54,592,875 $ — $ — § 54,592,875
Repurchase Agreements — 53,639 — 53,639
Total Assets $ 54,592,875 $ 53,639 $ — $ 54,646,514

SEE NOTES TO FINANCIAL STATEMENTS.
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CONSUMER PRODUCTS FUND

STATEMENT OF ASSETS
AND LIABILITIES (Unaudited)

STATEMENT OF
OPERATIONS (Unaudited)

September 30, 2024

AssETS:
Investments, at value
(cost $27,148,914)
Repurchase agreements, at value
(cost $53,639)
Receivables:
Fund shares sold
Dividends
Foreign tax reclaims
Securities lending income
Interest

Total assets

LiABILITIES:
Payable for:
Management fees
Transfer agent
Fund shares redeemed
Portfolio accounting and administration fees
Distribution and service fees
Trustees’ fees*
Miscellaneous

Total liabilities

NET ASSETS

NET ASSETS CONSIST OF:
Paid in capital
Total distributable earnings (loss)

Net assets

INvesTOR CLass:

Net assets

Capital shares outstanding
Net asset value per share

Cuass A:

Net assets

Capital shares outstanding
Net asset value per share

Maximum offering price per share
(Net asset value divided by 95.25%)

Cuass C:

Net assets

Capital shares outstanding
Net asset value per share

Cuass H:

Net assets

Capital shares outstanding
Net asset value per share

$ 54,592,875
53,639

168,803
133,410
1,389
17

7

54,950,140

35,927
23,456
19,254
4337
3,305
47

32,149

118,899

$ 54,831,241

$ 25,585,474

29,245,767
$ 54,831,241

$ 43,185,286
783,729

$55.10

$ 8,208,289
176,023

$46.63

$48.96

$ 1,796,647
54,422

$33.01

$ 1,641,019
37,619

$43.62

Six Months Ended September 30, 2024

INVESTMENT INCOME:

Dividends

Interest

Income from securities lending, net

Total investment income

EXPENSES:
Management fees
Distribution and service fees:
Class A
Class C
Class H
Transfer agent fees
Portfolio accounting and administration fees
Registration fees
Professional fees
Custodian fees
Trustees’ fees*
Line of credit fees
Miscellaneous

Total expenses
Less:
Expenses reimbursed by Adviser

Net expenses
Net investment income

Ner Reauizep anp UNReaLizep GAN (Loss):

Net realized gain (loss) on:
Investments

Net realized gain

Net change in unrealized appreciation
(depreciation) on:
Investments

Net change in unrealized appreciation
(depreciation)

Net realized and unrealized gain

Net increase in net assets resulting from
operations

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.

$ 761,346
6,179
666

768,191

235,794

10,470
1,221
1,737
56,975
42,328
24,527
9,741
3,554
3,003
160
16,928

416,528
(13,858)

402,670
365,521

3,034,255
3,034,255
(1,318,261)

(1,318,261)
1,715,994

$ 2,081,515
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CONSUMER PRODUCTS FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended Year Ended
September 30, 2024 March 31,
(Unaudited) 2024
INcReasE (DEecRease) IN NET Assers FRoM OPERATIONS:
Net investment income $ 365,521 $ 845,472
Net realized gain on investments 3,034,255 9,038,604
Net change in unrealized appreciation (depreciation) on investments (1,318,261) (9,386,084)
Net increase in net assets resulting from operations 2,081,515 497,992
DISTRIBUTIONS TO SHAREHOLDERS:
Investor Class — (4,528,074)
Class A — (1,009,716)
Class C — (579,599)
Class H — (180,801)
Total distributions to shareholders — (6,298,190)
CAPITAL SHARE TRANSACTIONS:
Proceeds from sale of shares
Investor Class 29,299,359 30,668,858
Class A 1,137,238 1,318,675
Class C 44,966 190,577
Class H 388,380 507,400
Distributions reinvested
Investor Class — 4,402,722
Class A — 991,237
Class C — 568,974
Class H — 180,564
Cost of shares redeemed
Investor Class (35,954,735) (45,479,254)
Class A (1,673,741) (2,493,154)
Class C (1,399,058) (1,917,191)
Class H (186,475) (896,056)
Net decrease from capital share transactions (8,343,566) (11,956,648)
Net decrease in net assets (6,262,051) (17,756,846)
NET ASSETS:
Beginning of period 61,093,292 78,850,138

End of period $ 54,831,241 $ 61,093,292
CAPITAL SHARE ACTIVITY:
Shares sold
Investor Class 560,975 565,331
Class A 25,846 28,215
Class C 1,380 5,111
Class H 9,200 11,051
Shares issued from reinvestment of distributions
Investor Class — 90,183
Class A — 23,943
Class C — 19,294
Class H — 4,662
Shares redeemed
Investor Class (692,164) (838,002)
Class A (37,748) (55,030)
Class C (44,744) (56,953)
Class H (4513) (20,051)
Net decrease in shares (181,768) (222,246)

SEE NOTES TO FINANCIAL STATEMENTS.
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CONSUMER PRODUCTS FUND

FINANCIAL HIGHLIGHTS

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,
Investor Class September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $52.71 §57.24 $60.53 $66.72 $52.88 $59.56
Income (loss) from investment operations:
Net investment income (Ioss)b 37 75 97 .66 .70 72
Net gain (loss) on investments
(realized and unrealized) 2.02 35° (17)f 2.18 18.44 (5.71)
Total from investment operations 2.39 1.10 .80 2.84 19.14 (4.99)
Less distributions from:
Net investment income — (-88) (-62) (-62) (-73) (-77)
Net realized gains — (4.75) (3.47) (8.41) (4.57) (92)
Total distributions — (5.63) (4.09) (9.03) (5.30) (1.69)
Net asset value, end of period $55.10 $52.71 $57.24 $60.53 $66.72 $52.88
Total Return 4.53% 2.71% 1.40% 4.89% 36.78% (8.81%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $43,185 $48,221 $62,816 $67,612 $83,023 $79,890
Ratios to average net assets:
Net investment income (loss) 1.40% 1.39% 1.65% 1.01% 1.12% 1.17%
Total expenses 1.42% 1.43% 1.39% 1.36% 1.45% 1.47%
Net expenses* 1.37% 1.40% 1.39% 1.36% 1.45% 1.47%
Portfolio turnover rate 43% 43% 79% 60% 38% 59%
Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class A September 30, 2024* 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $44.66 $49.52 $53.05 $59.72 $47.88 $54.21
Income (loss) from investment operations:
Net investment income (loss)” .26 .54 .68 A4 .50 .51
Net gain (loss) on investments
(realized and unrealized) 1.71 23° (12)f 1.92 16.64 (5.15)
Total from investment operations 1.97 77 .56 2.36 17.14 (4.64)
Less distributions from:
Net investment income — (-88) (-62) (-62) (-73) (-77)
Net realized gains — (4.75) (3.47) (8.41) (4.57) (.92)
Total distributions — (5.63) (4.09) (9.03) (5.30) (1.69)
Net asset value, end of period $46.63 $44.66 $49.52 $53.05 $59.72 $47.88
Total Return? 4.41% 2.46% 1.13% 4.65% 36.43% (9.04%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $8,208 $8,393 $9,449 $9,820 $10,751 $8,561
Ratios to average net assets:
Net investment income (loss) 1.15% 1.15% 1.34% 0.76% 0.89% 0.92%
Total expenses 1.67% 1.68% 1.64% 1.61% 1.69% 1.72%
Net expenses* 1.62% 1.65% 1.64% 1.61% 1.69% 1.72%
Portfolio turnover rate 43% 43% 79% 60% 38% 59%
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CONSUMER PRODUCTS FUND

FINANCIAL HIGHLIGHTS (continued)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class C September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $31.74 $37.17 $41.14 $48.68 $40.08 $45.98
Income (loss) from investment operations:
Net investment income (Ioss)b .06 13 22 — .06 .08
Net gain (loss) on investments

(realized and unrealized) 1.21 07¢ (10)f 1.49 13.84 (4.29)
Total from investment operations 1.27 .20 12 1.49 13.90 (4.21)
Less distributions from:
Net investment income — (-88) (-62) (-62) (-73) (-77)
Net realized gains — (4.75) (347) (8.41) (4.57) (.92)
Total distributions — (5.63) (4.09) (9.03) (5.30) (1.69)
Net asset value, end of period $33.01 $31.74 $37.17 $41.14 $48.68 $40.08
Total Return® 4.00% 1.70% 0.37% 3.87% 35.40% (9.73%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $1,797 $3,103 $4,845 $6,578 $9,035 $9,816
Ratios to average net assets:
Net investment income (loss) 0.36% 0.38% 0.56% — 0.12% 0.16%
Total expenses 2.41% 2.43% 2.39% 2.36% 2.45% 2.47%
Net expenses* 2.36% 2.40% 2.39% 2.36% 2.45% 2.47%
Portfolio turnover rate 43% 43% 79% 60% 38% 59%
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CONSUMER PRODUCTS FUND

FINANCIAL HIGHLIGHTS (concluded)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class H September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $41.78 $46.71 $50.27 $57.06 $45.93 $52.07
Income (loss) from investment operations:
Net investment income (Ioss)b 24 .50 .62 38 49 46
Net gain (loss) on investments

(realized and unrealized) 1.60 .20° (09)f 1.86 15.94 (4.91)
Total from investment operations 1.84 .70 .53 2.24 16.43 (4.45)
Less distributions from:
Net investment income — (-88) (-62) (-62) (-73) (-77)
Net realized gains — (4.75) (3.47) (8.41) (4.57) (.92)
Total distributions — (5.63) (4.09) (9.03) (5.30) (1.69)
Net asset value, end of period $43.62 $41.78 $46.71 $50.27 $57.06 $45.93
Total Return 4.40% 2.45% 1.14% 4.65% 36.43% (9.05%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $1,641 $1,376 $1,741 $2,443 $5,601 $4,284
Ratios to average net assets:
Net investment income (loss) 1.17% 1.15% 1.28% 0.68% 0.90% 0.86%
Total expenses 1.67% 1.68% 1.64% 1.61% 1.69% 1.72%
Net expenses* 1.62% 1.65% 1.64% 1.61% 1.69% 1.72%
Portfolio turnover rate 43% 43% 79% 60% 38% 59%

# Unaudited figures for the period ended September 30, 2024. Percentage amounts for the period, except total return and portfolio turnover rate, have been annualized.

b Net investment income (loss) per share was computed using average shares outstanding throughout the period.

¢ Net expense information reflects the expense ratios after expense waivers and reimbursements, as applicable.

¢ Total return does not reflect the impact of any applicable sales charges.

¢ The amount shown for a share outstanding throughout the period does not agree with the aggregate net loss on investments for the year because of the sales and
repurchases of fund shares in relation to fluctuating market value of the investments of the Fund.

f The amount shown for a share outstanding throughout the period does not agree with the aggregate net gain on investments for the year because of the sales and
repurchases of fund shares in relation to fluctuating market value of the investments of the Fund.
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SCHEDULE OF INVESTMENTS (Unaudited)

September 30, 2024

ELECTRONICS FUND

SHARES VALUE SHARES VaLue
COMMON STOCKS - 99.7% ENERGY-ALTERNATE SOURCES - 5.2%
SEMICONDUCTORS - 93.0% First Solar, Inc.* 7914 § 1,974,068
Batadd SolarEdge Technologies, Inc.* 77,262 1,770,072
NVIDIA Corp. 169855 § 20,627,191 Canadian Solar, Inc.*” 98,864 1,656,961
Broadcom, Inc. 62852 10,841,970 Enphase Energy, Inc.* 13489 1524527
Advanced Micro Devices, Inc.* 39,770 6,525,462 -
Texas Instruments, Inc. 26219 541605  1otal Energy-Alternate Sources _ 695628
QUALCOMM, Inc. 31,768 5,402,148 ELECTRICAL COMPONENTS & EQUIPMENT - 0.9%
Applied Materials, Inc. 26,032 5,259,766 Universal Display Corp. 5,699 1,196,220
Micron Technology, Inc. 44150 4,578,797 -
Intel Corp.* 181,789 4,264,770 TELECOMMUNICATIONS - 0.6%
Analog Devices, Inc. 18,255 4201753 Credo Technology Group Holding Ltd.* 26,243 808,284
tT_Z] (I:Q;es:arch Corp. ;’;(3); :’(1)2;’?;'2 Total Common Stocks
rp. \ ,057,
Marvell Technology, Inc. 41,138 2,966,373 (Cost $77,351,766) 132,017,160
Microchip Technology, Inc. 32,129 2,579,637 Face
Monolithic Power Systems, Inc. 2,762 2,553,469 AMOUNT
NXP Semiconductor N.V. 10,589 2,541,466 _—
ASML Holding N.V. — Class G 2,800 2,333,100 .
Taiwan Semiconductor Manufacturing REPURCHASE AG.R‘EEMENTS' - 0.9%
Company Ltd. ADR 13140 2282024  J-P-Morgan Securities LLC
ON Semiconductor Corp.* 30,536 2,217,219 issued 09/30/24 at 4.86%
ARM Holdings plc ADR* 13140 1,879,151 due 10/01/24 § 667,015 667,015
Teradyne, Inc. 13787 1846493  BofASecurities, Inc.
Entegris, Inc. 14422 1,622,908 issued 09/30/24 at 4.85%
Kulicke & Soffa Industries, Inc. 35,041 1,585913 due 10/01/24 550923 550923
STMicroelectronics N.V. — Class Y 52,562 1,562,668 Total Repurchase Agreements
Skyworks Solutions, Inc. 15,368 1,517,897 (Cost $1,217,938) 1,217,938
ASE Technology Holding
Company Ltd. ADR 147,45 1437171 SHARES
United Microelectronics Corp. ADR' 164,292 1,383,339
Onto Innovation, Inc.* 6,122 1,270,682 SECURITIES LENDING COLLATERAL" - 2.0%
Qorvo, Inc.* 11,548 1,192,908 Money Market Fund®**
Lattice Semiconductor Corp.* 21,614 1,147,055 First American Government
MKS Instruments, Inc. 9,569 1,040,246 Obligations Fund - Class X, 4.82%* 2,641,043 2,641,043
MACOM TechnoI?gy Solutions Total Securities Lending Collateral
. Holdmgs, Inc.* 9,146 1,017,584 (Cost $2,641,043) 2,641,043
Cirrus Logic, Inc.* 7,578 941,263 -
Impinj, Inc.* 4,268 924,107 Total Investments - 102.6%
Rambus, Inc.* 19,984 843,725 (Cost $81,210,747) $ 135,876,141
Power Integrations, Inc. 1,821 757,963 Other Assets & Liabilities, net - (2.6)% (3,423,760)
FormFactor, Inc.* 16425 755550 ol Net Assets - 100.0% § 132,452,381
Semtech Corp.* 16,326 745,445
Amkor Technology, Inc. 24,053 736,022
Silicon Laboratories, Inc.* 6,321 730,518
Axcelis Technologies, Inc.* 6,356 718,852
GLOBALFOUNDRIES, Inc.* 17,757 714,719
Synaptics, Inc.* 9,121 707,607
Allegro MicroSystems, Inc.* 29,840 695,272
Diodes, Inc.* 10,465 670,702
Ambarella, Inc.* 10,515 593,099
Veeco Instruments, Inc.*! 16,513 547,076
Wolfspeed, Inc.* 4711 456,977
Aehr Test Systems*' 18,031 231,698
Total Semiconductors 123,087,028
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SCHEDULE OF INVESTMENTS (Unaudited) (concluded)

September 30, 2024

ELECTRONICS FUND

* Non-income producing security.

#x% A copy of each underlying unaffiliated fund’s financial statements is available at the SEC’s website at www.sec.gov.

T Value determined based on Level 1 inputs — See Note 4.
T Value determined based on Level 2 inputs — See Note 4.
T All or a portion of this security is on loan at September 30, 2024 — See Note 7.
2 Repurchase Agreements — See Note 6.
3 Securities lending collateral — See Note 7.
* Rate indicated is the 7-day yield as of September 30, 2024.
ADR — American Depositary Receipt
plc — Public Limited Company

See Sector Classification in Other Information section.

The following table summarizes the inputs used to value the Fund’s investments at September 30, 2024 (See Note 4 in the Notes to Financial

Statements):
Level 2 Level 3
Level 1 Significant Significant
Quoted Observable Unobservable
Investments in Securities (Assets) Prices Inputs Inputs Total
Common Stocks $ 132,017,160 — $ — $ 132,017,160
Repurchase Agreements — 1,217,938 — 1,217,938
Securities Lending Collateral 2,641,043 — — 2,641,043
Total Assets $ 134,658,203 1,217,938 $ — §  135876,141
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ELECTRONICS FUND

STATEMENT OF ASSETS
AND LIABILITIES (Unaudited)

STATEMENT OF
OPERATIONS (Unaudited)

September 30, 2024

AssETS:
Investments, at value - including $2,576,405 of
securities loaned (cost $79,992,809)
Repurchase agreements, at value
(cost $1,217,938)
Receivables:
Securities sold
Fund shares sold
Dividends
Securities lending income
Interest

Total assets

LiaBiLITIES:
Payable for:
Fund shares redeemed
Return of securities lending collateral
Management fees
Transfer agent
Portfolio accounting and administration fees
Distribution and service fees
Trustees’ fees*
Miscellaneous

Total liabilities

NET ASSETS

NET ASSETS CONSIST OF:
Paid in capital
Total distributable earnings (loss)

Net assets

InvesToR Cuass:

Net assets

Capital shares outstanding
Net asset value per share

Cuass A:

Net assets

Capital shares outstanding
Net asset value per share

Maximum offering price per share
(Net asset value divided by 95.25%)

Cuass C:

Net assets

Capital shares outstanding
Net asset value per share

Cuass H:

Net assets

Capital shares outstanding
Net asset value per share

$134,658,203
1,217,938

2,615,561
163,138
44,905
985

164

138,700,894

3,379,576
2,641,043
82,782
55,149
9,994
3,663
1,120
75,186

6,248,513
$132452381

$ 85,270,197

47,182,184
$132452381

$117,979,117
267,096

$441.71

$ 8816525
21972

$401.26

$421.27

$ 1,797,294
5,308

$338.58

§ 3,858,845
9,925

$388.80

Six Months Ended September 30, 2024

INVESTMENT INCOME:

Dividends (net of foreign withholding tax of $5,626)

Interest
Income from securities lending, net

Total investment income

EXPENSES:
Management fees
Distribution and service fees:
Class A
Class C
Class H
Transfer agent
Portfolio accounting and administration fees
Registration fees
Professional fees
Custodian fees
Trustees’ fees*
Miscellaneous

Total expenses
Less:
Expenses reimbursed by Adviser

Net expenses
Net investment loss

NEer ReaLizep AND UNReaLIzeD GAIN (Loss):

Net realized gain (loss) on:
Investments

Net realized loss

Net change in unrealized appreciation
(depreciation) on:
Investments

Net change in unrealized appreciation
(depreciation)

Net realized and unrealized gain

Net increase in net assets resulting from
operations

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.

$ 567,908
22,245
14,293

604,446

546,319

10,652
9,206
4,299

131,838

98,071

64,401

27,728
8,256
5,704

29,916

936,390

(32,110)
904,280

(299,834)

(1,597,733)
(1,597,733)

6,367,194

6,367,194
4,769,461

$ 4,469,627

SEE NOTES TO FINANCIAL STATEMENTS.
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ELECTRONICS FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended Year Ended
September 30, 2024 March 31,
(Unaudited) 2024
INcReasE (DEecRease) IN NET Assers FRoM OPERATIONS:
Net investment loss $ (299,834) (258,356)
Net realized gain (loss) on investments (1,597,733) 2,298,068
Net change in unrealized appreciation (depreciation) on investments 6,367,194 25,104,892
Net increase in net assets resulting from operations 4,469,627 27,144,604
CAPITAL SHARE TRANSACTIONS:
Proceeds from sale of shares
Investor Class 93,821,321 117,824,436
Class A 2,481,391 3,569,727
Class C 401,400 870,356
Class H 1,629,040 1,607,175

Cost of shares redeemed
Investor Class

(61,947,562)

(101,602,963)

Class A (1,645,585) (4,009,456)
Class C (404,012) (848,357)
Class H (588,341) (5,124,430
Net increase from capital share transactions 33,747,652 12,286,488
Net increase in net assets 38,217,279 39,431,092
NET ASSETS:
Beginning of period 94,235,102 54,804,010
End of period § 132,452,381 94,235,102
CAPITAL SHARE ACTIVITY:
Shares sold
Investor Class 218,645 369,137
Class A 6,207 12,025
Class C 1,155 3,332
Class H 3,980 5,523
Shares redeemed
Investor Class (145,759) (318,257)
Class A (4,101) (13,692)
Class C (1,217) (3,413)
Class H (1,569) (19,867)
Net increase in shares 77,341 34,788
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ELECTRONICS FUND

FINANCIAL HIGHLIGHTS

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,
Investor Class September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $422.50 $293.83 $304.55 $281.78 $137.65 $126.31
Income (loss) from investment operations:
Net investment income (loss)” (-94) (-90) (35) (1.59) (71) —
Net gain (loss) on investments
(realized and unrealized) 20.15 129.57 (10.37) 35.88 150.08 11.35
Total from investment operations 19.21 128.67 (10.72) 34.29 149.37 11.35
Less distributions from:
Net investment income — — — — — (oM
Net realized gains — — — (11.52) (5.24) —
Total distributions — — — (11.52) (5.24) (01)
Net asset value, end of period $441.71 $422.50 $293.83 $304.55 $281.78 $137.65
Total Return 4.55% 43.79% (3.52%) 11.63% 109.05% 8.99%
Ratios/Supplemental Data
Net assets, end of period (in thousands) $117,980 $82,055 $42,114 $60,738 $55,324 $38,634
Ratios to average net assets:
Net investment income (loss) (0.43%) (0.27%) (0.14%) (0.51%) (0.33%) —f
Total expenses 1.42% 1.43% 1.39% 1.36% 1.44% 1.48%
Net expenses* 1.37% 1.39% 1.39% 1.36% 1.44% 1.48%
Portfolio turnover rate 32% 96% 147% 281% 163% 265%
Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class A September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $384.31 $267.90 $278.40 $259.00 $127.06 $116.88
Income (loss) from investment operations:
Net investment income (Ioss)b (1.35) (1.69) (:95) (2.15) (1.15) (:31)
Net gain (loss) on investments
(realized and unrealized) 18.30 118.10 (9.55) 33.07 138.33 10.50
Total from investment operations 16.95 116.41 (10.50) 30.92 137.18 10.19
Less distributions from:
Net investment income — — — — — ()]
Net realized gains — — — (11.52) (5.24) —
Total distributions — — — (11.52) (5.24) (.01
Net asset value, end of period $401.26 $384.31 $267.90 $278.40 $259.00 $127.06
Total Return? 4.41% 43.45% (3.77%) 11.35% 108.53% 8.72%
Ratios/Supplemental Data
Net assets, end of period (in thousands) $8,817 $7,635 $5,769 $8,827 $5,156 $2,120
Ratios to average net assets:
Net investment income (loss) (0.68%) (0.56%) (0.41%) (0.76%) (0.58%) (0.23%)
Total expenses 1.67% 1.68% 1.64% 1.61% 1.69% 1.73%
Net expenses* 1.62% 1.65% 1.64% 1.61% 1.69% 1.73%
Portfolio turnover rate 32% 96% 147% 281% 163% 265%
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ELECTRONICS FUND

FINANCIAL HIGHLIGHTS (continued)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class C September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $325.49 $228.60 $239.35 §225.59 $111.87 $103.69
Income (loss) from investment operations:
Net investment income (Ioss)b (2.40) (335) (2.30) (3.58) (2.32) (1.14)
Net gain (loss) on investments

(realized and unrealized) 15.51 100.24 (8.45) 28.86 121.28 9.33

Total from investment operations 13.11 96.89 (10.75) 25.28 118.96 8.19
Less distributions from:
Net investment income — — — — — ()]
Net realized gains — — — (11.52) (5.24) —
Total distributions — — — (11.52) (5.24) (01)
Net asset value, end of period $338.58 $325.49 $228.60 $239.35 $225.59 $111.87
Total Return? 4.02% 42.38% (4.49%) 10.51% 106.98% 7.91%
Ratios/Supplemental Data
Net assets, end of period (in thousands) $1,797 $1,748 $1,246 $1,838 $2,987 $1,701
Ratios to average net assets:
Net investment income (loss) (1.43%) (1.31%) (1.16%) (1.48%) (1.34%) (0.96%)
Total expenses 2.42% 2.43% 2.39% 2.36% 2.44% 2.48%
Net expenses* 2.37% 2.40% 2.39% 2.36% 2.44% 2.48%
Portfolio turnover rate 32% 96% 147% 281% 163% 265%
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ELECTRONICS FUND

FINANCIAL HIGHLIGHTS (concluded)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class H September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $372.36 $259.59 $269.75 $251.22 $123.34 $113.47
Income (loss) from investment operations:
Net investment income (Ioss)b (1.32) (1.56) (:97) (232 (1.23) (-30)
Net gain (loss) on investments

(realized and unrealized) 17.76 114.33 (9.19) 32.37 134.35 10.18
Total from investment operations 16.44 112.77 (10.16) 30.05 133.12 9.88
Less distributions from:
Net investment income — — — — — (oM
Net realized gains — — — (11.52) (5.24) —
Total distributions — — — (11.52) (5.24) (.01)
Net asset value, end of period $388.80 $372.36 $259.59 $269.75 $251.22 $123.34
Total Return 4.42% 43.44% (3.77%) 11.35% 108.53% 8.72%
Ratios/Supplemental Data
Net assets, end of period (in thousands) $3,859 $2,798 $5,674 $2,051 $8,383 $2,142
Ratios to average net assets:
Net investment income (loss) (0.68%) (0.56%) (0.43%) (0.85%) (0.60%) (0.22%)
Total expenses 1.67% 1.68% 1.64% 1.60% 1.67% 1.73%
Net expenses* 1.62% 1.65% 1.64% 1.60% 1.67% 1.73%
Portfolio turnover rate 32% 96% 147% 281% 163% 265%

# Unaudited figures for the period ended September 30, 2024. Percentage amounts for the period, except total return and portfolio turnover rate, have been annualized.
b Net investment income (loss) per share was computed using average shares outstanding throughout the period.

¢ Net expense information reflects the expense ratios after expense waivers and reimbursements, as applicable.

¢ Total return does not reflect the impact of any applicable sales charges.

¢ Less than $0.01 per share.

fLess than 0.01% or (0.01%).
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SCHEDULE OF INVESTMENTS (Unaudited) September 30, 2024
ENERGY FUND

SHARES VaLue SHARES VaLue
COMMON STOCKS' - 99.3% PIPELINES - 15.0%
. Williams Companies, Inc. 10,354 § 472,660
OIL & GAS - 64.5% ONEOK, Inc. 5064 461,482
Exxon Mobil Corp. 12,665 § 1,484,591 Kinder Morgan, Inc. 19.205 424.238
Chevron C.or.p. 6,9% 1,030,301 Cheniere Energy, Inc. 2,177 391,512
ConocoPhillips 6,673 702,533 Targa Resources Corp. 2,402 355,520
EO.G. Resources, Inc. 4373 537,573 Enbridge, Inc. 6,045 245,487
Phillips 66 3,597 472,82 TC Energy Corp. 4,683 222677
Marathon Petroleum Corp. 2,350 464,294 DT Midstream. Inc. 221 174.704
Diamondback Energy, Inc. 2,561 441,516 Golar LNG Ltdy. 4:428 162:773
Equities Corp. 11,350 415,864 Pembina Pipeline Corp. 3,387 139,680
Valero Energy Corp. 3,038 410,221 New Fortress Energy, Inc.' 5,855 53,222
Hess Corp. 2,944 399,795 Lo —
Occidental Petroleum Corp. 7,115 366,707 otal Pipelines 310395
Devon Energy Corp. 7,833 306,427 OIL & GAS SERVICES - 9.3%
BP plc ADR 9,272 291,048 Schlumberger N.V. 11,968 502,058
Petroleo Brasileiro S.A. ADR 19,865 286,255 Baker Hughes Co. 10,782 389,769
Shell plc ADR 4,297 283,387 Halliburton Co. 10,670 309,963
Coterra Energy, Inc. — Class A 11,213 268,551 TechnipFMC plc 7,837 205,564
Canadian Natural Resources Ltd. 7,702 255,783 NOV, Inc. 9,672 154,462
Marathon Oil Corp. 9,223 245,608 ChampionX Corp. 5,075 153,011
Suncor Energy, Inc. 6,229 229,975 Tidewater, Inc.* 1,588 114,003
Cenovus Energy, Inc. 13,218 m,137 Liberty Energy, Inc. — Class A 5,441 103,369
Ches:jlpeake Energy Corp.! 2,613 214,919 Total Oil & Gas Services 1,932,699
Permian Resources Corp. 14,370 195,576 I —
Ovintiy, Inc. 5,083 194,730 ENERGY-ALTERNATE SOURCES - 5.2%
APA Corp. 7,799 190,764 First Solar, Inc.* 1,307 326,018
Southwestern Energy Co.* 26,496 183,387 SolarEdge Technologies, Inc.* 11,724 268,597
Antero Resources Corp.* 6,522 186,855 Enphase Energy, Inc.* 2,229 251,922
Viper Energy, Inc. 4,000 180,440 Sunrun, Inc.* 6,795 122,718
Range Resources Corp. 5,642 173,548 Green Plains, Inc.* 4,406 59,657
Chord Energy Corp. 1,330 173,206 Plug Power, Inc.*'! 17,450 39,437
Equinor ASA ADR' 6,803 172,320 Total Energy-Alternate Sources 1,068,349
HF Sinclair Corp. 3,771 168,073 -
Matador Resources Co. 3,001 148,309 MINING - 1.7%
CNX Resources Corp.* 4,537 147,770 Cameco Corp. 5,212 248,925
Weatherford International plc 1,728 146,742 Uranium Energy Corp.* 17,09 106,129
Noble Corporation plc’ 3,980 143,837 Total Mining 355,054
Magnolia Oil & Gas Corp. — Class A 5,797 141,563
Civitas Resources, Inc. 2,710 137,316 TRANSPQRTATION -1.2%
Murphy Oil Corp. 4,044 136,445 Scorpl.o Tank1ers, Inc. 2,038 145,309
SM Energy Co. 3,343 133,620 Frontline plc 507 Mager
California Resources Corp. 2,513 131,857 Total Transportation 260,176
Valaris Ltd.’f 2,112 117,744 COAL-0.9%
Northern Qil & Gas, Inc. 3,271 115,826
. Peabody Energy Corp. 4,631 122,907
Transocean Ltd.* 26,084 110,857 CONSOL Eneray. Inc 693 72522
PBF Energy, Inc. — Class A 3,365 104,147 gy Inc. e
Patterson-UTI Energy, Inc. 13492 103214 Total Coal 19548
Helmerich & Payne, Inc. 3319 100964 METAL FABRICATE & HARDWARE - 0.8%
Kosrmos Energy Ltd.* 20,028 80,713 Tenaris S.A. ADR 5,093 161,907
Delek US Holdings, Inc. 3,602 67,537 -
Comstock Resources, Inc.* 5,558 61,861 RETAIL - 0.7%
Vital Energy, Inc.* 2,098 56,436 Murphy USA, Inc. 281 138,496
Total Oil & Gas 13,339,963

Total Common Stocks
(Cost $9,328,398) 20,556,033
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SCHEDULE OF INVESTMENTS (Unaudited) (concluded)

September 30, 2024

ENERGY FUND

Face
AMOUNT VaLue SHARES VaLue

REPURCHASE AGREEMENTS72. 0.6% SECURITIES LENDING COLLATERAL* - 2.8%
J.P. Morgan Securities LLC Money Market Fund+*

issued 09/30/24 at 4.86% First American Government

due 10/01/24 $ 67,431 67,431 Obligations Fund - Class X, 4.82%" 570,260 $ 570,260
BofA Securities, Inc. Total Securities Lending Collateral

issued 09/30/24 at 4.85% (Cost $570,260) 570,260

due 10/01/24 55,695 55,695 -
Total Repurchase Agreements Total Investments - 102.7%

(Cost $123,126) 12312 (Cost $10,021,784) §$ 0,49419

* Non-income producing security.

Other Assets & Liabilities, net - (2.7)%
Total Net Assets - 100.0%

#x% A copy of each underlying unaffiliated fund’s financial statements is available at the SEC’s website at www.sec.gov.

T Value determined based on Level 1 inputs — See Note 4.
T Value determined based on Level 2 inputs — See Note 4.

T All or a portion of this security is on loan at September 30, 2024 — See Note 7.

2 Repurchase Agreements — See Note 6.

3 Securities lending collateral — See Note 7.

* Rate indicated is the 7-day yield as of September 30, 2024.
ADR — American Depositary Receipt
plc — Public Limited Company

See Sector Classification in Other Information section.

(565,181)
$ 20,684,238

The following table summarizes the inputs used to value the Fund’s investments at September 30, 2024 (See Note 4 in the Notes to Financial

Statements):
Level 2 Level 3
Level 1 Significant Significant
Quoted Observable Unobservable
Investments in Securities (Assets) Prices Inputs Inputs Total
Common Stocks $ 20,556,033 $ — $ — $ 20,556,033
Repurchase Agreements — 123,126 — 123,126
Securities Lending Collateral 570,260 — — 570,260
Total Assets $ 21,126,293 $ 123,126 $ — $ 21,249,419

SEE NOTES TO FINANCIAL STATEMENTS.
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ENERGY FUND

STATEMENT OF ASSETS
AND LIABILITIES (Unaudited)

STATEMENT OF
OPERATIONS (Unaudited)

September 30, 2024

AssETS:
Investments, at value - including $552,248 of securities
loaned (cost $9,898,658)
Repurchase agreements, at value
(cost $123,126)
Cash
Receivables:
Dividends
Fund shares sold
Securities lending income
Interest

Total assets

LiaBiLITIES:
Payable for:
Return of securities lending collateral
Management fees
Transfer agent fees
Fund shares redeemed
Distribution and service fees
Portfolio accounting and administration fees
Trustees’ fees*
Miscellaneous

Total liabilities

NET ASSETS

NET ASSETS CONSIST OF:
Paid in capital
Total distributable earnings (loss)

Net assets

InvesToR Cuass:

Net assets

Capital shares outstanding
Net asset value per share

Cuass A:

Net assets

Capital shares outstanding
Net asset value per share

Maximum offering price per share
(Net asset value divided by 95.25%)

Cuass C:

Net assets

Capital shares outstanding
Net asset value per share

Cuass H:

Net assets

Capital shares outstanding
Net asset value per share

$ 21,126,293

123,126
10,056

22,419
20,736
32

17

21,302,968

570,260
13,733
10,554

5,457
2,286
1,658
210
14,572

618,730
$ W684.238

§ 23,897,143
(3,212,905)
$ 0684238

$ 13,953,667
53,147
$262.55

$ 3,968,024
16,550
$239.76

$251.72

$ 1,760,576
8,849
$198.96

$ 1,001,971
4,329
$231.46

Six Months Ended September 30, 2024

INVESTMENT INCOME:

Dividends (net of foreign withholding tax of $7,458)

Interest
Income from securities lending, net

Total investment income

EXPENSES:
Management fees
Distribution and service fees:
Class A
Class C
Class H
Transfer agent fees
Registration fees
Portfolio accounting and administration fees
Professional fees
Trustees’ fees*
Custodian fees
Line of credit fees
Miscellaneous

Total expenses
Less:
Expenses reimbursed by Adviser

Net expenses
Net investment income

Ner Reauizep anp UNReaLizep GAN (Loss):

Net realized gain (loss) on:
Investments

Net realized gain

Net change in unrealized appreciation
(depreciation) on:
Investments

Net change in unrealized appreciation
(depreciation)

Net realized and unrealized loss

Net decrease in net assets resulting from
operations

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.

$ 477,92
3,424
1,958

482,574

126,755

5,260
9,294
2,506
30,381
14,651
22,754
7,093
2,023
1,938
57
4,270

226,982
(7,449)

219,533
263,041

2,638,121
2,638,121
(5,343,781)

(5,343,781)
(2,705,660)

$ (2,442,619
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ENERGY FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended Year Ended
September 30, 2024 March 31,
(Unaudited) 2024
INcReasE (DEecRease) IN NET Assers FRoM OPERATIONS:
Net investment income $ 263,041 $ 761,104
Net realized gain on investments 2,638,121 10,149,054
Net change in unrealized appreciation (depreciation) on investments (5,343,781) (8,687,737)
Net increase (decrease) in net assets resulting from operations (2,442,619) 2,222,421
DISTRIBUTIONS TO SHAREHOLDERS:
Investor Class — (1,379,867)
Class A — (122,041)
Class C — (71,490)
Class H — (36,889)
Total distributions to shareholders — (1,610,287
CAPITAL SHARE TRANSACTIONS:
Proceeds from sale of shares
Investor Class 80,746,974 231,819,975
Class A 957,165 2,695,528
Class C 244,801 752,936
Class H 1,437,340 5,454,292
Distributions reinvested
Investor Class — 1,308,347
Class A — 117,682
Class C — 69,367
Class H — 36,342
Cost of shares redeemed
Investor Class (89,573,747) (272,676,183)
Class A (1,081,146) (3,672,418)
Class C (216,406 (1,516,746)
Class H (2,910,778) (4,148,511)
Net decrease from capital share transactions (10,395,297) (39,758,889)
Net decrease in net assets (12,837,916) (39,146,755)
NET AsSETS:
Beginning of period 33,522,154 72,668,909

End of period $ 20,684,238 $ 33,522,154
CAPITAL SHARE ACTIVITY:
Shares sold
Investor Class 289,465 869,045
Class A 3,836 1,283
Class C 1,156 3,642
Class H 5,749 22,654
Shares issued from reinvestment of distributions
Investor Class — 5,398
Class A — 531
Class C — 377
Class H — 170
Shares redeemed
Investor Class (323,046) (1,048,889)
Class A (4318) (15,653)
Class C (1,042) (7,663)
Class H (11,986) (17,865)
Net decrease in shares (40,186) (176,970)

SEE NOTES TO FINANCIAL STATEMENTS.
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ENERGY FUND

FINANCIAL HIGHLIGHTS

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,
Investor Class September 30, 2024° 2024 2023 2022 2021 2020°
Per Share Data
Net asset value, beginning of period $283.41 $246.39 $239.96 $152.94 $81.74 $204.01
Income (loss) from investment operations:
Net investment income (Ioss)b 2.62 493 7.06 3.62 1.44 291
Net gain (loss) on investments
(realized and unrealized) (23.48) 38.98 6.01f 84.29 72.59 (123.74)
Total from investment operations (20.86) 43.91 13.07 87.91 74.03 (120.83)
Less distributions from:
Net investment income — (6.89) (6.64) (-89) (2.83) (1.44)
Total distributions — (6.89) (6.64) (-89) (2.83) (1.44)
Net asset value, end of period $262.55 $283.41 $246.39 $239.96 $152.94 $81.74
Total Return (7.36%) 18.30% 5.34% 57.65% 91.43% (59.61%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $13,954 $24,579 $64,350 $57,612 $18,220 $4,216
Ratios to average net assets:
Net investment income (loss) 1.89% 1.91% 2.79% 1.99% 2.02% 1.65%
Total expenses 1.41% 1.45% 1.39% 1.36% 1.42% 1.48%
Net expenses* 1.36% 1.41% 1.39% 1.36% 1.42% 1.48%
Portfolio turnover rate 219% 500% 363% 382% 939% 428%
Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class A September 30, 2024° 2024 2023 2022 2021 2020¢
Per Share Data
Net asset value, beginning of period $259.15 $226.42 $221.55 $141.62 $76.01 $190.30
Income (loss) from investment operations:
Net investment income (Ioss)b 1.96 3.80 5.79 2.67 1.00 2.46
Net gain (loss) on investments
(realized and unrealized) (21.35) 35.82 5.72 78.15 67.44 (115.31)
Total from investment operations (19.39) 39.62 11.51 80.82 68.44 (112.85)
Less distributions from:
Net investment income — (6.89) (6.64) (-89) (2.83) (1.44)
Total distributions — (6.89) (6.64) (.89) (2.83) (1.44)
Net asset value, end of period $239.76 $259.15 $226.42 $221.55 $141.62 $76.01
Total Return? (7.48%) 18.02% 5.08% 57.25% 90.89% (59.69%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $3,968 $4.414 $4,726 $4,015 $2,214 $985
Ratios to average net assets:
Net investment income (loss) 1.56% 1.61% 2.48% 1.60% 1.60% 1.50%
Total expenses 1.67% 1.68% 1.64% 1.61% 1.68% 1.73%
Net expenses* 1.62% 1.65% 1.64% 1.61% 1.68% 1.73%
Portfolio turnover rate 219% 500% 363% 382% 939% 428%
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ENERGY FUND

FINANCIAL HIGHLIGHTS (continued)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class C September 30, 2024° 2024 2023 2022 2021 2020¢
Per Share Data
Net asset value, beginning of period $215.84 $191.16 $189.40 $122.07 $66.27 $167.39
Income (loss) from investment operations:
Net investment income (Ioss)b .85 1.68 3.61 1.32 .56 1.08
Net gain (loss) on investments

(realized and unrealized) (17.73) 29.89 479 66.90 58.07 (100.76)
Total from investment operations (16.88) 31.57 8.40 68.22 58.63 (99.68)
Less distributions from:
Net investment income — (6.89) (6.64) (-89) (2.83) (1.44)
Total distributions — (6.89) (6.64) (.89) (2.83) (1.44)
Net asset value, end of period $198.96 $215.84 $191.16 $189.40 $122.07 $66.27
Total Return? (7.82%) 17.14% 4.29% 56.07% 89.48% (60.01%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $1,761 $1,885 $2,366 $1,640 $746 $432
Ratios to average net assets:
Net investment income (loss) 0.81% 0.84% 1.82% 0.91% 1.05% 0.76%
Total expenses 2.42% 2.43% 2.39% 2.36% 2.44% 2.48%
Net expenses* 2.37% 2.40% 2.39% 2.36% 2.44% 2.48%
Portfolio turnover rate 219% 500% 363% 382% 939% 428%
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ENERGY FUND

FINANCIAL HIGHLIGHTS (concluded)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class H September 30, 2024° 2024 2023 2022 2021 2020¢
Per Share Data
Net asset value, beginning of period $250.19 $218.83 $214.30 $137.02 $73.61 $184.50
Income (loss) from investment operations:
Net investment income (Ioss)b 2.09 2.97 5.41 2.80 1.06 1.92
Net gain (loss) on investments

(realized and unrealized) (20.82) 35.28 5.76° 75.37 65.18 (111.37)
Total from investment operations (18.73) 38.25 11.17 7817 66.24 (109.45)
Less distributions from:
Net investment income — (6.89) (6.64) (-89) (2.83) (1.44)
Total distributions — (6.89) (6.64) (.89) (2.83) (1.44)
Net asset value, end of period $231.46 $250.19 $218.83 $214.30 $137.02 $73.61
Total Return (7.49%) 18.02% 5.08% 57.25% 90.87% (59.73%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $1,002 $2,643 $1,227 $2,079 $1,578 $646
Ratios to average net assets:
Net investment income (loss) 1.70% 1.28% 2.40% 1.73% 1.60% 1.25%
Total expenses 1.65% 1.68% 1.65% 1.61% 1.68% 1.72%
Net expenses* 1.60% 1.65% 1.65% 1.61% 1.68% 1.72%
Portfolio turnover rate 219% 500% 363% 382% 939% 428%

# Unaudited figures for the period ended September 30, 2024. Percentage amounts for the period, except total return and portfolio turnover rate, have been annualized.

b Net investment income (loss) per share was computed using average shares outstanding throughout the period.

¢ Net expense information reflects the expense ratios after expense waivers and reimbursements, as applicable.

4 Total return does not reflect the impact of any applicable sales charges.

¢ Reverse share split — Per share amounts for the years presented through March 31, 2020 have been restated to reflect a 1:3 reverse share split effective August 10, 2020.

f The amount shown for a share outstanding throughout the period does not agree with the aggregate net loss on investments for the year because of the sales and
repurchased of fund shares in relation to fluctuating market value of the investments of the Fund.
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SCHEDULE OF INVESTMENTS (Unaudited) September 30, 2024
ENERGY SERVICES FUND

Face
SHARES VALUE AMOUNT VALUE

COMMON STOCKS - 99.3% REPURCHASE AGREEMENTS 12 - 0.6%
J.P. Morgan Securities LLC

OIL & GAS SERVICES - 63.4% issued 09/30/24 at 4.86%

Schlumberger N.V. 20,892 § 876,419 due 10/01/24 $ 8163 § 23,163

Bake'r Hughes Co. 18,850 681,428 BofA Securities, Inc.

Ha|||b.urt0n Co. 18,679 542,625 issued 09/30/24 at 4.85%

TechnipFMC plc 10,720 281,186 due 10/01/24 19,131 19131

NOV, Inc. 17,033 272,017 —

ChampionX Corp. 8041 269,571 Total Repurchase Agreements

Archrock, Inc. 10,270 207,865 (Cost $42,294) _ am

Tidewater, Inc.* 2,795 200,653 s

. HARES

Liberty Energy, Inc. — Class A 9,585 182,978

Oceaneering International, Inc.* 7,066 175,731 ]

Helix Energy Solutions Group, Inc.* 13,206 146,587 SECURITIES LENDING COLLATERAL??-3.1%

Expro Group Holdings N.V.* 8,299 142,494 Money Market Fund®**

Atlas Energy Solutions, Inc. 6,048 131,846 First American Government

Select Water Solutions, Inc. — Class A 10,754 119,692 Obligations Fund - Class X, 4.82%" 207,758 207,758

ProPetro Holding Corp.* 11,762 90,097 Total Securities Lending Collateral

Core Laboratories, Inc. 4,776 88,499 (Cost $207,758) 207,758

RPC, Inc. 13,904 88,429

Kodiak Gas Services, Inc. 2,842 82,418 Total Investments - 103.0%

ProFrac Holding Corp. — Class A*! 4,689 31,838 (Cost $3,652,242) $ 6953200
Total Oil & Gas Services 4,612,373 Other Assets & Liabilities, net - (3.0)% 204,823)

Total Net Assets - 100.0% § 6,748,377

OIL & GAS - 24.0%

Weatherford International plc 3,045 258,581

Noble Corporation plc1 7,014 253,493

Valaris Ltd.* 3,720 207,390

Transocean Ltd.* 44,564 189,397

Patterson-UTI Energy, Inc. 23,765 181,802

Helmerich & Payne, Inc. 5,844 177,775

Seadrill Ltd.* 4,391 174,498

Borr Drilling Ltd. 26,238 144,047

Nabors Industries Ltd.* 547 35,265
Total Oil & Gas 1,622,248

MACHINERY-DIVERSIFIED - 3.6%
Cactus, Inc. — Class A 4,080 243,454

METAL FABRICATE & HARDWARE - 3.3%
Tenaris S.A. ADR 7,080 225,073

Total Common Stocks
(Cost $3,402,190) 6,703,148

* Non-income producing security.
**% A copy of each underlying unaffiliated fund's financial statements is available at the SEC's website at www.sec.gov.
T Value determined based on Level 1 inputs — See Note 4.
TT Value determined based on Level 2 inputs — See Note 4.
TAllora portion of this security is on loan at September 30, 2024 — See Note 7.
2 Repurchase Agreements — See Note 6.
3 Securities lending collateral — See Note 7.
* Rate indicated is the 7-day yield as of September 30, 2024.
ADR — American Depositary Receipt
plc — Public Limited Company

See Sector Classification in Other Information section.
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SCHEDULE OF INVESTMENTS (Unaudited) (concluded)

September 30, 2024

ENERGY SERVICES FUND

The following table summarizes the inputs used to value the Fund’s investments at September 30, 2024 (See Note 4 in the Notes to Financial

Statements):
Level 2 Level 3
Level 1 Significant Significant
Quoted Observable Unobservable
Investments in Securities (Assets) Prices Inputs Inputs Total
Common Stocks $ 6,703,148 — $ — $ 6,703,148
Repurchase Agreements — 42,294 — 42,294
Securities Lending Collateral 207,758 — — 207,758
Total Assets $ 6,910,906 42,294 $ — $ 6,953,200

46 | THE RYDEX FUNDS SEMI-ANNUAL FINANCIAL REPORT

SEE NOTES TO FINANCIAL STATEMENTS.



ENERGY SERVICES FUND

STATEMENT OF ASSETS
AND LIABILITIES (Unaudited)

STATEMENT OF
OPERATIONS (Unaudited)

September 30, 2024

AssETS:
Investments, at value - including $201,562 of securities
loaned (cost $3,609,943)
Repurchase agreements, at value
(cost $42,294)
Receivables:
Fund shares sold
Dividends
Foreign tax reclaims
Securities lending income

Total assets

LiagiLimies:

Payable for:
Securities purchased
Return of securities lending collateral
Fund shares redeemed
Management fees
Transfer agent fees
Distribution and service fees
Portfolio accounting and administration fees
Trustees’ fees*
Miscellaneous

Total liabilities

NET ASSETS

NET ASSETS CONSIST OF:
Paid in capital
Total distributable earnings (loss)

Net assets

InvesTor Cuass:

Net assets

Capital shares outstanding
Net asset value per share

Cuass A:

Net assets

Capital shares outstanding
Net asset value per share

Maximum offering price per share
(Net asset value divided by 95.25%)

Cuass C:

Net assets

Capital shares outstanding
Net asset value per share

Cuass H:

Net assets

Capital shares outstanding
Net asset value per share

$ 6,910,906
42,294

476,041
5,434
160

48

7,434,883

389,007
207,758
76,057
4,206
3,435
615

507

67
4,854
686,506
$ 6,748,377

$ 43,184,522
(36,436,145)
s 6748377

$ 4,939,612
21,379
$231.05

$ 871,528
4,089
$213.14

$223.77

$ 419,637
2,318
$181.03

$ 517,600
2,506
$206.54

Six Months Ended September 30, 2024

INVESTMENT INCOME:

Dividends

Interest

Income from securities lending, net

Total investment income

EXPENSES:
Management fees
Distribution and service fees:
Class A
Class C
Class H
Transfer agent fees
Registration fees
Portfolio accounting and administration fees
Professional fees
Trustees’ fees*
Custodian fees
Line of credit fees
Miscellaneous

Total expenses
Less:
Expenses reimbursed by Adviser

Net expenses
Net investment income

Ner Reauizep anp UNReaLizep GaN (Loss):

Net realized gain (loss) on:
Investments

Net realized gain

Net change in unrealized appreciation
(depreciation) on:
Investments

Net change in unrealized appreciation
(depreciation)

Net realized and unrealized loss

Net decrease in net assets resulting from
operations

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.

$ 84892
1,494

86,435

39,342

1,295
2,668
905
9,619
3,205
7,062
4217
853
601
67
305

70,139
(2312)
67,827
18,608

1,987,379
1,987,379
(3,255,817)

(3,255,817)
(1,268,438)

$ (1,249,830)
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ENERGY SERVICES FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended Year Ended
September 30, 2024 March 31,
(Unaudited) 2024
INcReasE (DEecRease) IN NET Assers FRoM OPERATIONS:
Net investment income $ 18,608 $ 1,489
Net realized gain (loss) on investments 1,987,379 (1,622,348)
Net change in unrealized appreciation (depreciation) on investments (3,255,817) 2,917,554
Net increase (decrease) in net assets resulting from operations (1,249,830) 1,296,695
CAPITAL SHARE TRANSACTIONS:
Proceeds from sale of shares
Investor Class 12,383,501 80,881,054
Class A 651,675 2,254,084
Class C 85,412 121,373
Class H 47,143 3,381,767
Cost of shares redeemed
Investor Class (18,622,408) (102,094,522)
Class A (934,194) (2,540,156)
Class C (158,206) (662,919)
Class H (288,162) (3,827,092)
Net decrease from capital share transactions (6,835,239) (22,486,411)
Net decrease in net assets (8,085,069) (21,189,716)
NET AsseTs:
Beginning of period 14,833,446 36,023,162
End of period $ 6,748,377 $ 14,833,446
CAPITAL SHARE ACTIVITY:
Shares sold
Investor Class 48,992 317,141
Class A 2,305 10,056
Class C 430 645
Class H 220 14,895
Shares redeemed
Investor Class (72,732) (424,550)
Class A (3,964) (11,542)
Class C (818) (3,706)
Class H (1,307) (16,942)
Net decrease in shares (26,374) (114,003)
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ENERGY SERVICES FUND

FINANCIAL HIGHLIGHTS

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,
Investor Class September 30, 2024° 2024 2023 2022 2021 2020°
Per Share Data
Net asset value, beginning of period $268.17 $213.90 $231.88 $169.20 $75.50 $281.99
Income (loss) from investment operations:
Net investment income (Ioss)b .66 .15 (-56) (-63) .20 2.40
Net gain (loss) on investments
(realized and unrealized) (37.78) 54.12 (17.42) 63.81 95.34 (208.59)
Total from investment operations (37.12) 54.27 (17.98) 63.18 95.54 (206.19)
Less distributions from:
Net investment income — — — (-50) (1.84) (-30)
Total distributions — — — (-50) (1.84) (-30)
Net asset value, end of period $231.05 $268.17 $213.90 $231.88 $169.20 $75.50
Total Return (13.84%) 25.37% (7.75%) 37.44% 127.06% (73.21%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $4,940 $12,100 $32,626 $9,376 $4,703 $1,502
Ratios to average net assets:
Net investment income (loss) 0.52% 0.06% (0.26%) (0.35%) 0.82% 1.11%
Total expenses 1.41% 1.45% 1.39% 1.36% 1.42% 1.48%
Net expenses* 1.36% 1.42% 1.39% 1.36% 1.42% 1.48%
Portfolio turnover rate 95% 296% 242% 290% 770% 810%
Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class A September 30, 2024° 2024 2023 2022 2021 2020¢
Per Share Data
Net asset value, beginning of period $247.69 $198.04 $215.25 $157.49 $70.51 $264.03
Income (loss) from investment operations:
Net investment income (Ioss)b .26 (-38) (1.16) (1.04) 19 1.95
Net gain (loss) on investments
(realized and unrealized) (34.81) 50.03 (16.05) 59.30 88.63 (195.17)
Total from investment operations (34.55) 49.65 (17.21) 58.26 88.82 (193.22)
Less distributions from:
Net investment income — — — (-50) (1.84) (-30)
Total distributions — — — (-50) (1.84) (-30)
Net asset value, end of period $213.14 $247.69 $198.04 $215.25 $157.49 $70.51
Total Return? (13.95%) 25.07% (8.00%) 37.09% 126.39% (73.26%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $872 $1,300 $1,334 $1,036 $676 $191
Ratios to average net assets:
Net investment income (loss) 0.22% (0.17%) (0.58%) (0.61%) 0.87% 0.94%
Total expenses 1.67% 1.68% 1.64% 1.61% 1.68% 1.73%
Net expenses* 1.62% 1.65% 1.64% 1.61% 1.68% 1.73%
Portfolio turnover rate 95% 296% 242% 290% 770% 810%
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ENERGY SERVICES FUND

FINANCIAL HIGHLIGHTS (continued)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class C September 30, 2024° 2024 2023 2022 2021 2020¢
Per Share Data
Net asset value, beginning of period $211.16 $170.13 $186.29 $137.36 $62.08 $234.26
Income (loss) from investment operations:
Net investment income (Ioss)b (-50) (1.79) (2.20) (2.02) (:01) 30
Net gain (loss) on investments

(realized and unrealized) (29.63) 42.82 (13.96) 51.45 7713 (172.18)
Total from investment operations (30.13) 41.03 (16.16) 49.43 77.12 (171.88)
Less distributions from:
Net investment income — — — (-50) (1.84) (-30)
Total distributions — — — (.50 (1.84) (.30)
Net asset value, end of period $181.03 $§211.16 $170.13 $186.29 $137.36 $62.08
Total Return? (14.27%) 24.12% (8.67%) 36.07% 124.62% (73.46%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $420 $571 $981 $814 $479 $192
Ratios to average net assets:
Net investment income (loss) (0.50%) (0.95%) (1.27%) (1.37%) (0.03%) 0.20%
Total expenses 2.42% 2.43% 2.40% 2.36% 2.43% 2.48%
Net expenses* 2.37% 2.40% 2.40% 2.36% 2.43% 2.48%
Portfolio turnover rate 95% 296% 242% 290% 770% 810%
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ENERGY SERVICES FUND

FINANCIAL HIGHLIGHTS (concluded)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class H September 30, 2024° 2024 2023 2022 2021 2020°
Per Share Data
Net asset value, beginning of period $240.05 $191.93 $208.59 $152.63 $68.37 $255.45
Income (loss) from investment operations:
Net investment income (Ioss)b .26 (-49) (1.52) (-75) .02 1.65
Net gain (loss) on investments

(realized and unrealized) (33.77) 48.61 (15.14) 57.21 86.08 (188.43)
Total from investment operations (33.51) 4812 (16.66) 56.46 86.10 (186.78)
Less distributions from:
Net investment income — — — (-50) (1.84) (-30)
Total distributions — — — (.50 (1.84) (.30)
Net asset value, end of period $206.54 $240.05 $191.93 $208.59 $152.63 $68.37
Total Return (13.96%) 25.07% (7.99%) 37.09% 126.23% (73.19%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $518 $863 $1,082 $11,057 $689 $528
Ratios to average net assets:
Net investment income (loss) 0.23% (0.23%) (0.76%) (0.43%) 0.11% 0.77%
Total expenses 1.67% 1.68% 1.65% 1.62% 1.68% 1.72%
Net expenses* 1.62% 1.65% 1.65% 1.62% 1.68% 1.72%
Portfolio turnover rate 95% 296% 242% 290% 770% 810%

# Unaudited figures for the period ended September 30, 2024. Percentage amounts for the period, except total return and portfolio turnover rate, have been annualized.
b Net investment income (loss) per share was computed using average shares outstanding throughout the period.

¢ Net expense information reflects the expense ratios after expense waivers and reimbursements, as applicable.

4 Total return does not reflect the impact of any applicable sales charges.

¢ Reverse share split — Per share amounts for years presented through March 31, 2020 have been restated to reflect a 1:15 reverse share split effective August 10, 2020.
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SCHEDULE OF INVESTMENTS (Unaudited) September 30, 2024
FINANCIAL SERVICES FUND

SHARES VaLue SHARES VaLue
COMMON STOCKS - 99.3% Discover Financial Services 747 $ 104,797
. Nasdagq, Inc. 1,370 100,024
BANKS - 23-8é’h 2 8 s 0 Blue Owl Capital, Inc. 4,855 93,993
JPMorgan asecto. 1,989 415,401 Tradeweb Markets, Inc. — Class A 733 90,650
Bank of America Corp. 712 282,204 T. Rowe Price Group, Inc. 776 84,530
Wells Fargo & Co. 4,269 241,156 Raymond James Financial, Inc. 670 82,048
Goldman Sachs Group, Inc. 445 220,324 Synchrony Financial 1.560 77.813
Mqrgan Stanley 1914 199,515 Cboe Global Markets, Inc. 378 77,401
Citigroup, Inc. 308 189,866 LPL Financial Holdings, Inc. 319 74,209
PNC Financial Services Group, Inc. 803 148,435 Ally Financial, Inc 1529 54 417
U.S. Bancorp 3177 145,284 Invesco Ltd. 2,829 49,677
Truist Financial Corp. 3,032 129,679 SEI Investments Co 717 49,609
Bank of New York Mellon Corp. 1,743 125,252 SoFi Technologies I.nc* 6191 48,661
NU TOlj'”gS L:mlteq-/Cayman Franklin Resources, Inc. 2,122 42,758
Islands —.C.ass A¥ 9,128 124,597 Upstart Holdings, Inc.*! 776 31,048
Toronto-Dominion Bank 1,770 111,970 | Diversified Fi ial .
ICICI Bark Ltd. ADR 3,691 10176 Total Diversified Financial Services 3,561,735
HDFC Bank Ltd. ADR 1,751 109,543 REITs - 20.6%
Bank of Nova Scotia' 2,007 109,361 Prologis, Inc. 1,446 182,601
Royal Bank of Canada 827 103,152 American Tower Corp. — Class A 760 176,746
M&T Bank Corp. 536 95,472 Equinix, Inc. 174 154,448
Fifth Third Bancorp 2,176 93,220 Welltower, Inc. 1,173 150,179
Stat.e Strefat Cor.p. 991 87,674 Public Storage 359 130,629
Regions Financial Corp. 3,451 80,512 Realty Income Corp. 2,003 127,030
Huntington Bancshares, Inc. 5,378 79,057 Digital Realty Trust, Inc. 781 126,389
Citizens Financial Group, Inc. 1,759 72,242 Simon Property Group, Inc. 741 125,244
Northern Trust Corp. 301 72,114 Crown Castle, Inc. 1,033 122,545
KeyCorp 4,036 67,603 Extra Space Storage, Inc. 586 105,591
East West Bancorp, Inc. 72 58,911 Iron Mountain, Inc. 849 100,887
Western Alliance Bancorporation 615 53,191 VICI Properties, Inc. 2,988 99,530
Comerica, Inc. 821 49,186 AvalonBay Communities, Inc. 421 94,830
First Horizon Corp. 3,116 48,391 Weyerhaeuser Co. 2,589 87,664
Zions Bancorp North America 961 45,378 Equity Residential 1,177 87,639
Old National Bancorp 2,225 41,519 SBA Communications Corp. 361 86,893
Columbia Banking System, Inc. 1,590 41,515 Ventas, Inc. 1,352 86,704
Bank ozk 876 37,659 Alexandria Real Estate Equities, Inc. 639 75,881
V.aIIey I.\I'atlonal Bancorp 3,889 35,234 Invitation Homes, Inc. 2,147 75,703
First Citizens BancShares, Inc. — Class A 19 34,978 Mid-America Apartment Communities, Inc. 453 71,982
Pinnacle Financial Partners, Inc. 327 32,036 Healthpeak Properties, Inc. 2,987 68,313
Wintrust Financial Corp. 262 28,435 Essex Property Trust, Inc. 230 67,947
Total Banks 3,924,242 Sun Communities, Inc. 500 67,575
Kimco Realty Corp. 2,845 66,061
DIVERSIFIED FINANCIAL SERVICES - 21.6% UDR. Inc 1.426 64,655
Visa, Inc. d_ Class A | 1434 304,278 Lamar Advertising Co. — Class A 479 63,994
Mast(?rcar Inc. —Class A 702 346,648 Gaming and Leisure Properties, Inc. 1,205 61,997
American Express Co. 761 206,383 Regency Centers Corp. 854 61,684
BlackRock, Inc. — Class A 212 201,296 Camden Property Trust 4% 61,271
Charles thwab Corp. 2,715 175,959 Host Hotels & Resorts, Inc. 3,386 59,594
Intercontinental Exchange, Inc. 1,011 162,407 CubeSmart 1,094 58,890
CME Group, Inc. — Class A 696 153,572 BXP. Inc '725 53Y333
Interactive Brokers Group, Inc. — Class A 972 135,458 Equ;ty Li.feSter Properties, Inc 308 57Y643
Capﬁal OI”E Flmanual Corp. 875 131,014 American Homes 4 Rent — Class A 1,497 57,470
Apo 990 a Man.algement, Inc. 9% 124410 Rexford Industrial Realty, Inc. 1,132 56,951
Ameriprise Financial, Inc. | 255 119,802 Omega Healthcare Investors, Inc. 1,352 55,026
A“?S Management Corp. — Class A 750 116,380 Annaly Capital Management, Inc. 2,661 53,406
Coinbase Global, Inc. — Class A* 651 115,989 AGNC Investment Corp.” 4,685 49,005
XP, Inc. — Class A 6,464 115,964 . ’ ,
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SCHEDULE OF INVESTMENTS (Unaudited) (continued)

September 30, 2024

FINANCIAL SERVICES FUND

SHARES VALuE SHARES VaLue
Sabra Health Care REIT, Inc. 1,890 $ 35173 SOFTWARE - 2.8%
Total REITs 3,394,103 Fiserv, Inc.* 974 § 174,979
- MSCI, Inc. — Class A 200 116,586
INSURANCE - 18.5% Fidelity National Information Services, Inc. 1,365 114,319
Berkshire Hathaway, Inc. — Class B* 1,159 533,441 Jack Henry & Associates, Inc. 346 61,083
Progressive Corp. . 822 208,591 Total Software 466,967
Marsh & McLennan Companies, Inc. 789 176,018 -
Arch Capital Group Ltd.* 1,362 152,381 INTERNET - 0.5%
Aon plc—Class A 417 144,278 Robinhood Markets, Inc. — Class A* 3,282 76,864
AMlac, Inc. 1,223 136,731 .
Willis Towers Watson plc o 129888  MEDIA-0.4%
Chubb Ltd. 450 129,775 FactSet Research Systems, Inc. 160 73,576
Arthur ) Gallagher & Co. 461 129,712 SAVINGS & LOANS - 0.2%
MetLife, Inc. 1,502 123,885 New York Community Bancorp, Inc. 2,944 33,061
Travelers Companies, Inc. 527 123,381 -
Allstate Corp. 627 118,911 Total Common Stocks
American International Group, Inc. 1,592 116,582 (Cost $12,607,481) 16,364,466
Prudential Financial, Inc. 947 114,682 PREFERRED STOCKS' - 0.6%
Everest Grf)up LFd. . 259 101,484 FINANCIAL - 0.6%
Hartford Financial Services Group, Inc. 854 100,439 Itau Unibanco Holding S.A
gS.A.
Br.owp & B.rown,. Inc. 814 84,330 ADR 15315 101,845
Principal Financial Group, Inc. 915 78,598 -
Cincinnati Financial Corp. 572 77,861 Total Preferred Stocks
W R Berkley Corp. 1,189 67,452 (Cost $82,777) _ 101845
Equitable Holdings, Inc. 1,518 63,301 Fack
Globe Life, Inc. 504 53,379 AMOUNT
Corebridge Financial, Inc. 1,603 46,743 —_—
Erie Indemnity Co. — Class A 62 33,469 3
Total Insurance 3045812  REPURCHASE AGREEMENTS2.0.5%
- J.P. Morgan Securities LLC
COMMERCIAL SERVICES - 7.4% issued 09/30/24 at 4.86%
S&P Global, Inc. 423 218,530 due 10/01/24 $ 43,486 43,486
PayPal Holdings, Inc.* 2,043 159,415 BofA Securities, Inc.
Moody’s Corp. 307 145,699 issued 09/30/24 at 4.85%
Block, Inc. — Class A* 1,681 112,846 due 10/01/24 35,917 35,917
StoneCo Ltd. — Class A* 9,087 102,320 Total Repurchase Agreements
Global Payments, Inc. 827 84,701 (Cost $79,403) 79,403
Corpay, Inc.* 252 78,816 -
Toast, Inc. — Class A* 2,393 67,746 SHARES
Affirm Holdings, Inc.* 1,395 56,944
. s
i/lh'fm Payments, Inc. — Class A* 62 7% SECURITIES LENDING COLLATERAL' - 0.9%
arketAxess Holdings, Inc. 188 48,166 .
Euronet Worldwide, Inc* 353 35028 Money Market Fundr
Morningstar, Inc. 100 32,231 First American Government ,
Flywire Corp.* 1,406 23,044 I Obligations FL(Iind — C"|ass Xl, 4.82% 148211 148211
. . Total Securities Lending Collatera
Total Commercial Services 1,215,279 (Cost $148.211) 148211
PRIVATE EQUITY - 3.5%
Blackstone, Inc. — Class A 1,542 236,126 Total Investments - 101.3%
KKR & Company, Inc. — Class A 1,263 164,923 (Cost $12,917,872) $ 16693925
Brookfield Corp. 2152 114,379 Other Assets & Liabilities, net - (1.3)% (214945
Carlyle Group, Inc. 1,333 57,399 Total Net Assets - 100.0% $ 16,478,930
Total Private Equity 572,827

SEE NOTES TO FINANCIAL STATEMENTS.

THE RYDEX FUNDS SEMI-ANNUAL FINANCIAL REPORT | 53



SCHEDULE OF INVESTMENTS (Unaudited) (concluded)

September 30, 2024

FINANCIAL SERVICES FUND

* Non-income producing security.

#x% A copy of each underlying unaffiliated fund’s financial statements is available at the SEC’s website at www.sec.gov.

T Value determined based on Level 1 inputs — See Note 4.
T Value determined based on Level 2 inputs — See Note 4.
T All or a portion of this security is on loan at September 30, 2024 — See Note 7.
2 Repurchase Agreements — See Note 6.
3 Securities lending collateral — See Note 7.
* Rate indicated is the 7-day yield as of September 30, 2024.
ADR — American Depositary Receipt
plc — Public Limited Company
REIT — Real Estate Investment Trust

See Sector Classification in Other Information section.

The following table summarizes the inputs used to value the Fund’s investments at September 30, 2024 (See Note 4 in the Notes to Financial

Statements):
Level 2 Level 3
Level 1 Significant Significant
Quoted Observable Unobservable
Investments in Securities (Assets) Prices Inputs Inputs Total
Common Stocks $ 16,364,466 — $ — $ 16,364,466
Preferred Stocks 101,845 — — 101,845
Repurchase Agreements — 79,403 — 79,403
Securities Lending Collateral 148,211 — — 148,211
Total Assets $ 16,614,522 79,403 $ — $ 16,693,925
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FINANCIAL SERVICES FUND

STATEMENT OF ASSETS
AND LIABILITIES (Unaudited)

STATEMENT OF
OPERATIONS (Unaudited)

September 30, 2024

AssETS:
Investments, at value - including $144,254 of securities
loaned (cost $12,838,469)
Repurchase agreements, at value
(cost $79,403)
Cash
Receivables:
Dividends
Foreign tax reclaims
Fund shares sold
Interest
Securities lending income

Total assets

LiaBiLITIES:
Payable for:
Return of securities lending collateral
Fund shares redeemed
Management fees
Transfer agent fees
Portfolio accounting and administration fees
Distribution and service fees
Trustees’ fees*
Miscellaneous

Total liabilities
NET ASSETS

NET ASSETS CONSIST OF:
Paid in capital
Total distributable earnings (loss)

Net assets

InvesTor Cuass:

Net assets

Capital shares outstanding
Net asset value per share

Cuass A:

Net assets

Capital shares outstanding
Net asset value per share

Maximum offering price per share
(Net asset value divided by 95.25%)

Cuass C:

Net assets

Capital shares outstanding
Net asset value per share

Cuass H:

Net assets

Capital shares outstanding
Net asset value per share

$ 16,614,522

79,403
508

217N
299
136

N

4

16,716,054

148,211
61,064
10,570

6,333
1,276
922
121

8,577

237,074

$ 16478,980

$ 14,507,297

1,971,683
$ 16478,980

$ 13,497,376
144,809

$93.21

$ 1,905,09
22,648

$84.12

$88.31

$ 630,002
9,351

$67.37

$ 446,506
5,527

$80.79

Six Months Ended September 30, 2024

INVESTMENT INCOME:

Dividends (net of foreign withholding tax of $1,198)
Interest

Income from securities lending, net

Total investment income

EXPENSES:
Management fees
Distribution and service fees:
Class A
Class C
Class H
Transfer agent fees
Portfolio accounting and administration fees
Registration fees
Professional fees
Trustees’ fees*
Custodian fees
Line of credit fees
Miscellaneous

Total expenses
Less:
Expenses reimbursed by Adviser

Net expenses
Net investment income

Ner Reauizep anp UNReaLizep GaN (Loss):

Net realized gain (loss) on:
Investments

Net realized gain

Net change in unrealized appreciation
(depreciation) on:
Investments

Net change in unrealized appreciation
(depreciation)

Net realized and unrealized gain

Net increase in net assets resulting from
operations

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.

$ 144,074
1,806
110

145,990

55,549

2,310
3,612
461
13,663
9,972
4478
4216
1,011
82
178
3,103

99,375
(3,265)

96,110
49,830

1,595,736
1,595,736
(1,041,912)

(1,041,912)
553,824

$ 603,704

SEE NOTES TO FINANCIAL STATEMENTS.
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FINANCIAL SERVICES FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended Year Ended
September 30, 2024 March 31,
(Unaudited) 2024
INcReasE (DEecRease) IN NET Assers FRoM OPERATIONS:
Net investment income $ 49,880 152,925
Net realized gain (loss) on investments 1,595,736 (195,131)
Net change in unrealized appreciation (depreciation) on investments (1,041,912) 4,604,554
Net increase in net assets resulting from operations 603,704 4,562,348
CAPITAL SHARE TRANSACTIONS:
Proceeds from sale of shares
Investor Class 21,362,942 44,844,326
Class A 647,129 1,349,282
Class C 53,764 87,965
Class H 233,588 95,281
Cost of shares redeemed
Investor Class (41,248,108) (19,986,831)
Class A (882,489) (1,342,196)
Class C (291,461) (280,194)
Class H (180,934) (197,524)
Net increase (decrease) from capital share transactions (20,305,569) 24,570,109
Net increase (decrease) in net assets (19,701,865) 29,132,457
NET ASSETS:
Beginning of period 36,180,845 7,048,388
End of period $ 16,478,980 36,180,345
CAPITAL SHARE ACTIVITY:
Shares sold
Investor Class 248,223 597,215
Class A 8,318 20,506
Class C 851 1,688
Class H 3,180 1,600
Shares redeemed
Investor Class (491,339) (273,868)
Class A (11,467) (21,022)
Class C (4,667) (5,621)
Class H (2,496) (3,256)
Net increase (decrease) in shares (249,397) 317,242
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FINANCIAL SERVICES FUND

FINANCIAL HIGHLIGHTS

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,
Investor Class September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $85.13 $66.11 $101.95 $88.84 $54.80 $68.68
Income (loss) from investment operations:
Net investment income (Ioss)b 37 .86 87 .64 .88 .83
Net gain (loss) on investments
(realized and unrealized) 7.71 18.16 (19.17) 13.35 33.16 (14.39)
Total from investment operations 8.08 19.02 (18.30) 13.99 34.04 (13.56)
Less distributions from:
Net investment income — — (2.30) (-34) — (-32)
Net realized gains — — (15.24) (-54) — —
Total distributions — — (17.54) (.88) — (32)
Net asset value, end of period $93.21 $85.13 $66.11 $101.95 $88.84 $54.80
Total Return 9.49% 28.77% (18.35%) 15.72% 62.12% (19.88%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $13,497 $33,024 $4,269 $32,004 $32,328 $2,968
Ratios to average net assets:
Net investment income (loss) 0.87% 1.12% 1.00% 0.63% 1.19% 1.12%
Total expenses 1.42% 1.43% 1.40% 1.36% 1.41% 1.48%
Net expenses* 1.37% 1.39% 1.40% 1.36% 1.41% 1.48%
Portfolio turnover rate 122% 119% 177% 406% 246% 249%
Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class A September 30, 2024* 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $76.92 $59.89 $94.54 $82.65 $51.10 $64.22
Income (loss) from investment operations:
Net investment income (Ioss)b 23 .63 .76 .36 .55 .54
Net gain (loss) on investments
(realized and unrealized) 6.97 16.40 (17.87) 1241 31.00 (13.34)
Total from investment operations 7.20 17.03 (17.11) 12.77 31.55 (12.80)
Less distributions from:
Net investment income — — (2:30) (-34) — (-32)
Net realized gains — — (15.24) (.54) — —
Total distributions — — (17.54) (.88) — (:32)
Net asset value, end of period $84.12 $76.92 $59.89 $94.54 $82.65 $51.10
Total Return? 9.36% 28.44% (18.56%) 15.42% 61.74% (20.07%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $1,905 $1,984 $1,576 $3,276 $2,780 $5,745
Ratios to average net assets:
Net investment income (loss) 0.59% 0.96% 0.97% 0.39% 0.86% 0.78%
Total expenses 1.67% 1.69% 1.64% 1.61% 1.70% 1.72%
Net expenses* 1.62% 1.65% 1.64% 1.61% 1.70% 1.72%
Portfolio turnover rate 122% 119% 177% 406% 246% 249%
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FINANCIAL SERVICES FUND

FINANCIAL HIGHLIGHTS (continued)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class C September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $61.84 $48.51 $81.13 §71.57 $44.59 $56.49
Income (loss) from investment operations:
Net investment income (Ioss)b (-06) L 15 (-28) (.03) 01
Net gain (loss) on investments

(realized and unrealized) 5.59 13.22 (15.23) 10.72 27.01 (11.59)
Total from investment operations 5.53 13.33 (15.08) 10.44 26.98 (11.58)
Less distributions from:
Net investment income — — (2.30) (-34) — (-32)
Net realized gains — — (15.24) (-54) — —
Total distributions — — (17.54) (.88) — (32)
Net asset value, end of period $67.37 $61.84 $48.51 $81.13 $71.57 $44.59
Total Return? 8.94% 27.48% (19.17%) 14.55% 60.51% (20.66%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $630 $814 $829 $1,216 $1,036 $638
Ratios to average net assets:
Net investment income (loss) (0.19%) 0.20% 0.24% (0.35%) (0.06%) 0.02%
Total expenses 2.42% 2.44% 2.40% 2.36% 2.43% 2.47%
Net expenses* 2.37% 2.40% 2.40% 2.36% 2.43% 2.47%
Portfolio turnover rate 122% 119% 177% 406% 246% 249%
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FINANCIAL SERVICES FUND

FINANCIAL HIGHLIGHTS (concluded)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class H September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $73.87 §57.51 $91.63 $80.10 $49.53 $62.26
Income (loss) from investment operations:
Net investment income (Ioss)b 23 .59 (:06) Al .68 54
Net gain (loss) on investments

(realized and unrealized) 6.69 15.77 (16.52) 12.00 29.89 (12.95)
Total from investment operations 6.92 16.36 (16.58) 12.41 30.57 (12.47)
Less distributions from:
Net investment income — — (2.30) (-34) — (-32)
Net realized gains — — (15.24) (-54) — —
Total distributions — — (17.54) (.88) — (32)
Net asset value, end of period $80.79 $73.87 $57.51 $91.63 $80.10 $49.53
Total Return 9.37% 28.45% (18.56%) 15.47% 61.72% (20.08%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $447 $358 $374 $12,923 $3,250 $611
Ratios to average net assets:
Net investment income (loss) 0.63% 0.95% (0.08%) 0.45% 1.07% 0.81%
Total expenses 1.67% 1.68% 1.66% 1.61% 1.69% 1.72%
Net expenses* 1.62% 1.65% 1.66% 1.61% 1.69% 1.72%
Portfolio turnover rate 122% 119% 177% 406% 246% 249%

# Unaudited figures for the period ended September 30, 2024. Percentage amounts for the period, except total return and portfolio turnover rate, have been annualized.
b Net investment income (loss) per share was computed using average shares outstanding throughout the period.

¢ Net expense information reflects the expense ratios after expense waivers and reimbursements, as applicable.

¢ Total return does not reflect the impact of any applicable sales charges.
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SCHEDULE OF INVESTMENTS (Unaudited)

September 30, 2024

HEALTH CARE FUND

SHARES VaLue SHARES VaLue
COMMON STOCKS' - 100.3% Masimo Corp.* 75 $ 100,797
PHARMACEUTICALS - 31.9% Bruker Corp s hs
o TALIR Lantheus Holdings, Inc.* 899 98,665
Eli Lilly & Co. 1,079 935,029 Penumbra, Inc.* 448 87,051
J°hn5b°" & Johnson 4353 705447 Dentsply Sirona, Inc. 3,201 86,619
AbbVie, Inc. 3,440 679,331 Inspire Medical Systems, Inc.* 377 79,566
Merck & Company, Inc. 5,257 596,985 TransMedics Group, Inc.* 496 77,872
Pfizer, Inc. 15,834 458,236 Azenta. Inc. 1129 54 689
Bristol-Myers Squibb Co. 7,339 379,720 Inari Myedical Inc. 1’205 49,735
Zoetis, Inc. 1,686 329,411 L T e
CVS Health Corp. 5,209 327,542 Total Healthcare-Products _ 6,937,015
AstraZeneca plc ADR 4,057 316,081 BIOTECHNOLOGY - 20.4%
Becton Dickinson & Co. 1,259 303,545 Amgen, Inc. 1,449 466,382
McKesson Corp. 562 277,864 Vertex Pharmaceuticals, Inc.* 837 389,272
Cencora, Inc. — Class A 960 216,077 Gilead Sciences, Inc. 4330 363,027
Novo Nordisk A/S ADR 1,764 210,039 Regeneron Pharmaceuticals, Inc.* 344 361,627
Alkermes plc¥ 7,028 196,714 Alnylam Pharmaceuticals, Inc.* 775 213,148
Teva Pharmaceutical Industries Ltd. ADR* 10,238 184,489 Biogen, Inc.* 979 189,769
Novartis AG ADR 1,600 184,032 Moderna, Inc.* 2,822 188,594
Cardinal Health, Inc. 1,655 182,911 Argenx SE ADR* 344 186,476
Dexcom, Inc.* 2,727 182,818 CRISPR Therapeutics AG*" 3,900 183,222
GSK plcADR 4,320 176,602 lllumina, Inc.* 1,292 168,490
Vaxgyte, Inc.¥ 1,143 130,611 United Therapeutics Corp.* 405 145,132
Viatris, Inc. 11,168 129,660 Royalty Pharma plc — Class A 4,832 136,697
Neurocrine Biosciences, Inc.* 1,024 117,985 Insmed, Inc.* 1,691 123,443
Henry Schein, Inc.* 1,536 111,974 Sarepta Therapeutics, Inc.* 963 120,269
Jazz Pharmaceuticals plc* 846 94,253 Incyte Corp.* 1,812 119,773
Option Care Health, Inc.* 2,618 81,943 BioMarin Pharmaceutical, Inc.* 1,695 119,142
Madrigal Pharmaceuticals, Inc.* 204 43,293 REVOLUTION Medicines, Inc.* 2153 97,639
Total Pharmaceuticals 7,573,492 Exelixis, Inc.* 3,692 95,807
HEALTH . Intra-Cellular Therapies, Inc.* 1,295 94,755
CARE'PROPUCTS -29.3% Halozyme Therapeutics, Inc.* 1,615 92,443
Thermo Fisher Scientific, Inc. 901 557,332 Blueprint Medicines Corp. 967 89,448
Abbott Laboratories 4,353 496,286 Viking Therapeutics, Inc.* 1,406 89,014
Dan.al.’ler Corp. 1,774 493,207 Cytokinetics, Inc.* 1,634 86,275
Intuitive Surgical, Inc.* 965 474,076 Roivant Sciences Ltd.* 7,170 82,742
Boston Scientific Corp.* 4,736 398,553 lonis Pharmaceuticals, Inc.* 2,053 82,243
Stryker CP’P' 1,09 395,580 Ultragenyx Pharmaceutical, Inc.* 1,378 76,548
Me.dtronlc ple ) 3,156 284,135 Axsome Therapeutics, Inc.* 745 66,953
Agilent Technologies, Inc. 1,669 247,813 Bridgebio Pharma, Inc.* 2.556 65,076
GE HealthCare Technologies, Inc. 2,513 235,845 TG Therapeutics, I’nc.‘«"’ 2:748 64:276
IDEXX Lab.oratf)rles, Inc. 465 34927 lovance Biotherapeutics, Inc.* 6,155 57,795
Edwards Lifesciences Corp.* 3,379 222,980 Guardant Health, Inc.* 2,454 56,295
ResMed, |“C-L 868 211,8% Apellis Pharmaceuticals, Inc.* 1,899 54,767
Waters Corp.* _ 49 178,505 Arrowhead Pharmaceuticals, Inc.* 2,720 52,686
Zimmer Biomet Holdings, Inc. 1,584 170,993 ACADIA Pharmaceuticals, Inc.* 3,135 48,216
Cooper Companies, Inc.* 1,529 168,710 . —
West Pharmaceutical Services, Inc. 560 168,090 Total Biotechnology 4827941
Align Technology, Inc.* 626 159,204 HEALTHCARE-SERVICES - 17.0%
Hologic, Inc.* 1,925 156,811 UnitedHealth Group, Inc. 1,420 830,246
Baxter International, Inc. 4,062 154,234 Elevance Health, Inc. 737 383,240
Avantor, Inc.* 5,695 147,330 Cigna Group 991 343,322
Insulet Corp.* 626 145,702 HCA Healthcare, Inc. 778 316,202
Natera, Inc.* 1,093 138,756 IQVIA Holdings, Inc.* 982 232,704
Bio-Techne Corp. 1,683 134,522 Centene Corp.* 3,014 226,894
Exact Sciences Corp.* 1,854 126,294 Humana, Inc. 635 216,967
Repligen Corp.* 681 101,346 ICON plcx 735 2M,173
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SCHEDULE OF INVESTMENTS (Unaudited) (continued) September 30, 2024
HEALTH CARE FUND

Face
SHARES VALUE AMOUNT VALUE
Molina Healthcare, Inc.* 462§ 159,187 REPURCHASE AGREEMENTS 2. 0.9%
Labcorp Holdings, Inc. 702 156,883 J.P. Morgan Securities LLC
Quest Diagnostics, Inc. 965 149,816 issued 09/30/24 at 4.86%
Tenet Healthcare Corp.* 868 144,261 due 10/01/24 $  IM,253 § 111,253
Universal Health Services, Inc. — Class B 590 135,116 BofA Securities, Inc.
Catalent, Inc.* 1,961 118,778 issued 09/30/24 at 4.85%
HealthEquity, Inc.* 1,176 96,256 due 10/01/24 91,889 91,889
DaVita, Inc.* 581 95,243 Total Repurchase Agreements
Medpace Holdings, Inc.* 258 86,120 (Cost $203,142) 203,142
Acadia Healthcare Company, Inc.* 1,214 76,980
Teladoc Health, Inc.* 5,328 48,911 SHARES
Total Healthcare-Services 4,028,299
i3
SOFTWARE - 0.8% SECURITIES LEN Dltl-g-COLLATERAL' -0.6%
Veeva Systems, Inc. — Class A* 932 195,599 Money Market Fund?*
First American Government
ELECTRONICS - 0.7% Obligations Fund - Class X, 4.82%" 136,964 136,964
Mettler-Toledo International, Inc.* 107 160,468 Total Securities Lending Collateral
COMMERCIAL SERVICES - 0.2% (Cost $136,964) _ 136,964
RTRCM, Inc.* 3763 3322 Total Investments - 101.8%
Total Common Stocks (Cost $14,381,279) $ 24116242
(Cost $14,041,173) 23,776,136 Other Assets & Liabilities, net - (1.8)% (427,317)
Total Net Assets - 100.0% § 23,688,931

PHARMACEUTICALS - 0.0%
Johnson & Johnson
Expires 12/31/29 752 —

Total Rights
(Cost $—) —

* Non-income producing security.
**% A copy of each underlying unaffiliated fund's financial statements is available at the SEC's website at www.sec.gov.
T Value determined based on Level 1 inputs — See Note 4.
TT Value determined based on Level 2 inputs — See Note 4.
T1T Value determined based on Level 3 inputs — See Note 4.
1 All or a portion of this security is on loan at September 30, 2024 — See Note 7.
2 Repurchase Agreements — See Note 6.
3 Securities lending collateral — See Note 7.
* Rate indicated is the 7-day yield as of September 30, 2024.
ADR — American Depositary Receipt
plc — Public Limited Company

See Sector Classification in Other Information section.
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SCHEDULE OF INVESTMENTS (Unaudited) (concluded)

September 30, 2024

HEALTH CARE FUND

The following table summarizes the inputs used to value the Fund’s investments at September 30, 2024 (See Note 4 in the Notes to Financial

Statements):
Level 2 Level 3
Level 1 Significant Significant
Quoted Observable Unobservable
Investments in Securities (Assets) Prices Inputs Inputs Total
Common Stocks $§ 23,776,136 — $ — § 23,776,136
Rights — — —* —
Repurchase Agreements — 203,142 — 203,142
Securities Lending Collateral 136,964 — — 136,964
Total Assets $ 23,913,100 203,142 $ — $ 24,116,242

* Security has a market value of $0.
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HEALTH CARE FUND

STATEMENT OF ASSETS
AND LIABILITIES (Unaudited)

STATEMENT OF
OPERATIONS (Unaudited)

September 30, 2024

AssETS:
Investments, at value - including $132,672 of securities
loaned (cost $14,178,137)
Repurchase agreements, at value
(cost $203,142)
Receivables:
Securities sold
Fund shares sold
Dividends
Foreign tax reclaims
Interest
Securities lending income

Total assets

LiaBiLITIES:
Payable for:
Fund shares redeemed
Return of securities lending collateral
Management fees
Transfer agent fees
Portfolio accounting and administration fees
Distribution and service fees
Trustees’ fees*
Miscellaneous

Total liabilities
NET ASSETS

NET ASSETS CONSIST OF:
Paid in capital
Total distributable earnings (loss)

Net assets

InvesTor Cuass:

Net assets

Capital shares outstanding
Net asset value per share

Cuass A:

Net assets

Capital shares outstanding
Net asset value per share

Maximum offering price per share
(Net asset value divided by 95.25%)

Cuass C:

Net assets

Capital shares outstanding
Net asset value per share

Cuass H:

Net assets

Capital shares outstanding
Net asset value per share

$ 23,913,100
203,142

1,171,261
59,517
14,736

1,277
27
17

25,363,077

1,486,928
136,964
18,286
1,57
2,207
1,749
239
16,202

1,674,146
$ 23688531

$ 16,464,373

7,224,558
$ 23688531

$ 16,769,599
372,622

$45.00

$ 5,043,048
127,563

$39.53

$41.50

$ 687314
21,833

$31.48

$ 1,188,970
31,418

$37.84

Six Months Ended September 30, 2024

INVESTMENT INCOME:

Dividends (net of foreign withholding tax of $234)
Interest

Income from securities lending, net

Total investment income

EXPENSES:
Management fees
Distribution and service fees:
Class A
Class C
Class H
Transfer agent fees
Portfolio accounting and administration fees
Professional fees
Custodian fees
Trustees’ fees*
Miscellaneous

Total expenses
Less:
Expenses reimbursed by Adviser

Net expenses
Net investment loss

Ner Reauzep anp UnReaLizep GaN (Loss):

Net realized gain (loss) on:
Investments

Net realized gain

Net change in unrealized appreciation
(depreciation) on:
Investments

Net change in unrealized appreciation
(depreciation)

Net realized and unrealized gain

Net increase in net assets resulting from
operations

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.

$ 141,072
3,791
68

144,931

108,209

6,506
4,093
1,327
26,232
19,425
4310
1,622
1,305
19,863

192,892

(6,360)
186,532

(41,601)

399,221
399,221
416,522

416,522
815,743

$ 774142

SEE NOTES TO FINANCIAL STATEMENTS.

THE RYDEX FUNDS SEMI-ANNUAL FINANCIAL REPORT | 63



HEALTH CARE FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended Year Ended
September 30, 2024 March 31,
(Unaudited) 2024
INcReasE (DEecRease) IN NET Assers FRoM OPERATIONS:
Net investment loss $ (41,601) (71,670
Net realized gain on investments 399,221 1,685,621
Net change in unrealized appreciation (depreciation) on investments 416,522 1,402,616
Net increase in net assets resulting from operations 774,142 3,016,567
CAPITAL SHARE TRANSACTIONS:
Proceeds from sale of shares
Investor Class 20,025,335 29,374,905
Class A 648,799 2,065,989
Class C 80,649 425,218
Class H 274,498 732,223
Cost of shares redeemed
Investor Class (20,787,060 (32,465,824)
Class A (1,285,803) (2,082,409)
Class C (401,028) (1,051,086)
Class H (353,519) (945,315)
Net decrease from capital share transactions (1,798,129 (3,946,299
Net decrease in net assets (1,023,987) (929,732)
NET AsSETS:
Beginning of period 24,712,918 25,642,650
End of period $ 23,688,931 24,712,918
CAPITAL SHARE ACTIVITY:
Shares sold
Investor Class 460,013 734,248
Class A 17,076 58,855
Class C 2,595 14,625
Class H 7,384 21,681
Shares redeemed
Investor Class (474,855) (812,620)
Class A (33,768) (60,114)
Class C (13,179) (38,320)
Class H (9,796) (28,553)
Net decrease in shares (44,530) (110,198)
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HEALTH CARE FUND

FINANCIAL HIGHLIGHTS

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,
Investor Class September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $43.69 $38.37 $41.55 $39.24 $30.27 $32.03
Income (loss) from investment operations:
Net investment income (Ioss)b (:05) (:07) (-10) (12 (-15) (-06)
Net gain (loss) on investments
(realized and unrealized) 1.36 5.39 (2.45) 3.84 12.50 (1.70)
Total from investment operations 1.31 5.32 (2.55) 3.72 12.35 (1.76)
Less distributions from:
Net realized gains — — (.63) (1.41) (3.38) —
Total distributions — — (.63) (1.41) (3.38) —
Net asset value, end of period $45.00 $43.69 $38.37 $41.55 $39.24 $30.27
Total Return 3.00% 13.86% (6.16%) 9.40% 41.24% (5.49%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $16,770 $16,929 $17,873 $25,478 $20,831 $12,408
Ratios to average net assets:
Net investment income (loss) (0.24%) (0.19%) (0-26%) (0.29%) (0.41%) (0.19%)
Total expenses 1.42% 1.43% 1.39% 1.35% 1.46% 1.47%
Net expenses* 1.37% 1.40% 1.39% 1.35% 1.46% 1.47%
Portfolio turnover rate 67% 116% 268% 238% 256% 248%
Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class A September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $38.43 $33.83 $36.81 $34.99 $27.33 $29.00
Income (loss) from investment operations:
Net investment income (Ioss)b (-09) (-15) (-16) (-19) (-21) (-12)
Net gain (loss) on investments
(realized and unrealized) 1.19 4.75 (2.19) 342 11.25 (1.55)
Total from investment operations 1.10 4.60 (2.35) 3.23 11.04 (1.67)
Less distributions from:
Net realized gains — — (.63) (1.41) (3.38) —
Total distributions — — (.63) (1.41) (3.38) —
Net asset value, end of period $39.53 $38.43 $33.83 $36.81 $34.99 $27.33
Total Return? 2.86% 13.60% (6.38%) 9.14% 40.87% (5.76%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $5,043 $5,544 $4,923 $5,650 $5,575 $3,606
Ratios to average net assets:
Net investment income (loss) (0.47%) (0.43%) (0.49%) (0.50%) (0.63%) (0.43%)
Total expenses 1.67% 1.68% 1.64% 1.61% 1.69% 1.73%
Net expenses© 1.62% 1.65% 1.64% 1.61% 1.69% 1.73%
Portfolio turnover rate 67% 116% 268% 238% 256% 248%
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HEALTH CARE FUND

FINANCIAL HIGHLIGHTS (continued)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class C September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $30.72 $27.24 $29.99 §28.95 $3.21 $24.81
Income (loss) from investment operations:
Net investment income (Ioss)b (-18) (-33) (-34) (:39) (-40) (-30)
Net gain (loss) on investments

(realized and unrealized) 94 3.81 (1.78) 2.84 9.52 (1.30)
Total from investment operations .76 3.48 (212 2.45 9.12 (1.60)
Less distributions from:
Net realized gains — — (.63) (1.41) (3.38) —
Total distributions — — (.63) (1.41) (3.38) —
Net asset value, end of period $31.48 $30.72 $27.24 $29.99 $28.95 $23.21
Total Return? 2.47% 12.78% (7.07%) 8.34% 39.82% (6.45%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $687 $996 $1,529 $2,699 $3,147 $2,826
Ratios to average net assets:
Net investment income (loss) (1.22%) (1.20%) (1.25%) (1.26%) (1.39%) (1.20%)
Total expenses 2.41% 2.43% 2.39% 2.36% 2.45% 2.48%
Net expenses* 2.36% 2.40% 2.39% 2.36% 2.45% 2.48%
Portfolio turnover rate 67% 116% 268% 238% 256% 248%
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HEALTH CARE FUND

FINANCIAL HIGHLIGHTS (concluded)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class H September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $36.79 $32.39 $35.26 §$33.57 $26.31 $27.91
Income (loss) from investment operations:
Net investment income (Ioss)b (-09) (-14) (-21) (17) (-21) (-13)
Net gain (loss) on investments

(realized and unrealized) 1.14 4.54 (2.03) 3.27 10.85 (1.47)
Total from investment operations 1.05 4.40 (2.24) 3.10 10.64 (1.60)
Less distributions from:
Net realized gains — — (.63) (1.41) (3.38) —
Total distributions — — (.63) (1.41) (3.38) —
Net asset value, end of period $37.84 $36.79 $32.39 $35.26 $33.57 $26.31
Total Return 2.85% 13.58% (6.38%) 9.14% 40.93% (5.73%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $1,189 $1,245 $1,318 $10,297 $1,760 $1,021
Ratios to average net assets:
Net investment income (loss) (0.47%) (0.43%) (0.64%) (0.46%) (0.68%) (0.45%)
Total expenses 1.67% 1.68% 1.65% 1.61% 1.76% 1.72%
Net expenses© 1.62% 1.65% 1.65% 1.61% 1.76% 1.72%
Portfolio turnover rate 67% 116% 268% 238% 256% 248%

# Unaudited figures for the period ended September 30, 2024. Percentage amounts for the period, except total return and portfolio turnover rate, have been annualized.
b Net investment income (loss) per share was computed using average shares outstanding throughout the period.

¢ Net expense information reflects the expense ratios after expense waivers and reimbursements, as applicable.

¢ Total return does not reflect the impact of any applicable sales charges.
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SCHEDULE OF INVESTMENTS (Unaudited) September 30, 2024
INTERNET FUND

SHARES VALUE SHARES VaLue
COMMON STOCKS' - 99.5% Zoom Video Communications,
INTERNET . Inc. — Class A* 1,730 $ 120,650
-51.3% MongoDB, Inc.* 413 111,655
Alphabet, Inc. — (ilass A 5023 '$ 833,065 Akamai Technologies, Inc.* 1,034 104,382
Amazon.com, Inc.* 4287 798,737 Nutanix, Inc. — Class A* 1,670 98,947
Meta Platforms, Inc. — Class A 1,286 736,158 DocuSign, Inc.* 1,575 97,792
Netflix, Inc.* . . 655 464,572 Twilio, Inc. — Class A* 1,306 85177
Uber Technologies, Inc.* 4,522 339,874 Smartsheet. Inc. — Class A% 1.365 75 566
Booking Holdings, Inc. 56 235,879 Dropbox Inyc. — Class A% 2'962 757324
Airbnb, Inc. — Class A% 1,850 234,599 Box, Inc. — Class A¥ 1709 55,936
DoorDash, Inc. — Class A* 1364 194,684 Zoomlnfo Technologies, Inc. — Class A% 4715 48,659
JD.com, Inc. ADR 4,738 189,520 DigitalOcean Holdings, Inc.* 963 38,8%
Alibaba Group Holding Ltd. ADR 1,784 189,318 Fastly, Inc. — Class A* 3732 28251
Shopify, Inc. — Class A* 1,932 154,830 ' e
Bilibili, Inc. ADR¥ 6,479 151479  Total Software 31809
eBay, Inc. 2,295 149,427 TELECOMMUNICATIONS - 11.0%
Baidu, Inc. ADR* 1,402 147,617 Cisco Systems, Inc. 7,192 382,758
Spotify Technology S.A* 388 142,990 Arista Networks, Inc.* 689 264,452
Trip.com Group Ltd. ADR¥ 2,378 141,325 Motorola Solutions, Inc. 51 229,761
Sea Ltd. ADR¥ 1,452 136,895 Telefonaktiebolaget LM Ericsson ADR 13,000 98,540
MercadoLibre, Inc.* 63 129,273 Juniper Networks, Inc. 2,424 94,488
Pinterest, Inc. — Class A* 3,966 128,379 Nokia Oyj ADR! 21,160 92,469
GoDaddy, Inc. — Class A* 799 125,267 Ciena Corp.* 1,343 82,715
Expedia Group, Inc.* 819 121,228 Viavi Solutions, Inc.* 4,254 38,371
VeriSign, Inc.* 577 109,607 Extreme Networks, Inc.* 2,406 36,162
Zillow Group, Inc. — Class C* 1,598 102,032 Viasat, Inc.* 2,265 27,044
Snap, Inc. — Class A* 9,458 101,201 —
iah 3 97,549 Total Telecommunications 1,346,760
Okta, Inc.* 1,251 92,999 COMMERCIAL SERVICES - 2.5%
Match Group, Inc.* 2,267 85,783 PayPal Holdings, Inc.* 3,182 248,292
Roku, Inc.* 114 85,187 Paylocity Holding Corp.* 33 55430
Chewy, Inc. — Class A* 2,793 81,807 Total Commercial Services 303,722
Wayfair, Inc. — Class A* 1,380 77,528
Etsy, Inc.x 1,236 68,635 REAL ESTATE - 1.2%
Wix.com Ltd.* 400 66,868 CoStar Group, Inc.* 1919 144769
|L/{fct ::‘C:— Class A* ?(5)32 ;7126‘;3 ENTERTAINMENT - 0.9%
P ’ ’ DraftKings, Inc. — Class A* 2979  M6,777
Cargurus, Inc.* 1,560 46,847
Ziff Davis, Inc.* 801 38,977 COMPUTERS - 0.5%
TripAdvisor, Inc.* 2,425 35,138 Lumentum Holdings, Inc.* 919 58,246
Trump Media & Technology Group Corp.*" 1,971 31,674
Bumble, Inc. — Class A 3,975 2530  [NVESTMENT COMPANIES -03%
Total Internet 7 004,854 Core Scientific, Inc.* 3,831 45,436

B - 0,
SOFTWARE - 25.5% HEALTHCARE-SERVICES - 0.3%

Salesforce, Inc. 1,593 436,020 Teladoc Health, Inc.* 39% 36160
Adobe, Inc.* 733 379,533 Total Common Stocks

Workday, Inc. — Class A* 855 208,970 (Cost $5,940,556) 12,175,633
Datadog, Inc. — Class A* 1,418 163,155

Electronic Arts, Inc. 1,125 161,370

Snowflake, Inc. — Class A* 1,354 155,520

Veeva Systems, Inc. — Class A* 683 144,391

Cloudflare, Inc. — Class A* 1,674 135,410

Take-Two Interactive Software, Inc.* 875 134,496

ROBLOX Corp. — Class A* 2,953 130,700

NetEase, Inc. ADR 1,370 128,109
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SCHEDULE OF INVESTMENTS (Unaudited) (concluded)

September 30, 2024

INTERNET FUND

Face
AMOUNT VaLue SHARES VaLue
REPURCHASE AGREEMENTS72. 0.6% SECURITIES LENDING COLLATERAL* - 0.7%
J.P. Morgan Securities LLC Money Market Fund+*
issued 09/30/24 at 4.86% First American Government
due 10/01/24 $ 42,490 42,490 Obligations Fund - Class X, 4.82%" 81434 § 81,434
BofA Securities, Inc. Total Securities Lending Collateral
issued 09/30/24 at 4.85% (Cost $81,434) 81,434
due 10/01/24 35,095 35,095 .
Total Repurchase A t - Total Investments - 100.8%
purchase Agreements
(Cost $77,585) 77,585 (Cost §6,099,573) $ 12,334,652
Other Assets & Liabilities, net - (0.8)% (99.859)
Total Net Assets - 100.0% $ 12,234,793

* Non-income producing security.

#x% A copy of each underlying unaffiliated fund’s financial statements is available at the SEC’s website at www.sec.gov.

T Value determined based on Level 1 inputs — See Note 4.
T Value determined based on Level 2 inputs — See Note 4.

T All or a portion of this security is on loan at September 30, 2024 — See Note 7.

2 Repurchase Agreements — See Note 6.

3 Securities lending collateral — See Note 7.

* Rate indicated is the 7-day yield as of September 30, 2024.
ADR — American Depositary Receipt

See Sector Classification in Other Information section.

The following table summarizes the inputs used to value the Fund’s investments at September 30, 2024 (See Note 4 in the Notes to Financial

Statements):
Level 2 Level 3
Level 1 Significant Significant
Quoted Observable Unobservable
Investments in Securities (Assets) Prices Inputs Inputs Total
Common Stocks 12,175,633 $ — $ — $ 12,175,633
Repurchase Agreements — 77,585 — 77,585
Securities Lending Collateral 81,434 — — 81,434
Total Assets 12,257,067 $ 77,585 $ — $ 12,334,652

SEE NOTES TO FINANCIAL STATEMENTS.
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INTERNET FUND

STATEMENT OF ASSETS
AND LIABILITIES (Unaudited)

STATEMENT OF
OPERATIONS (Unaudited)

September 30, 2024

AssETS:
Investments, at value - including $79,910 of securities
loaned (cost $6,021,990)
Repurchase agreements, at value
(cost $77,585)
Receivables:
Fund shares sold
Dividends
Securities lending income
Interest

Total assets

LiagiLimies:
Payable for:
Return of securities lending collateral
Fund shares redeemed
Management fees
Transfer agent fees
Distribution and service fees
Portfolio accounting and administration fees
Trustees’ fees*
Miscellaneous

Total liabilities

NET ASSETS

NET ASSETS CONSIST OF:
Paid in capital
Total distributable earnings (loss)

Net assets

INvesTOR CLass:

Net assets

Capital shares outstanding
Net asset value per share

Cuass A:

Net assets

Capital shares outstanding
Net asset value per share

Maximum offering price per share
(Net asset value divided by 95.25%)

Cuass C:

Net assets

Capital shares outstanding
Net asset value per share

Cuass H:

Net assets

Capital shares outstanding
Net asset value per share

$ 12,257,067
77,585

35,565
1,165
121
10

12,371,513

81,434
30,731
7,619
5,429
3,272
920
102

7,213

136,720

$ 12234793

$ 7455318

4,779,475
$ 12234793

$ 6,000,531
45,106

$133.03

$ 1,686,068
14,266

$118.19

$124.08

$ 3,870,439
42,250

$91.61

$ 677,75
6,013

$112.71

Six Months Ended September 30, 2024

INVESTMENT INCOME:

Dividends (net of foreign withholding tax of $792)

Interest
Income from securities lending, net

Total investment income

EXPENSES:
Management fees
Distribution and service fees:
Class A
Class C
Class H
Transfer agent fees
Portfolio accounting and administration fees
Professional fees
Trustees’ fees*
Custodian fees
Miscellaneous

Total expenses
Less:
Expenses reimbursed by Adviser

Net expenses
Net investment loss

Ner Reauzep anp UnReaLizep GaN (Loss):

Net realized gain (loss) on:
Investments

Net realized gain

Net change in unrealized appreciation
(depreciation) on:
Investments

Net change in unrealized appreciation
(depreciation)

Net realized and unrealized gain

Net increase in net assets resulting from
operations

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.

$ 29,942
1,961
649

32,552

52,017

2,030
17,486
803
12,851
9,338
6,032
1,196
773
4,358

106,884

(3,057)
103,827

(71,275)

3,678,719
3,678,719
(2,820,538)

(2,820,538)
858,181

$ 786,906
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INTERNET FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended Year Ended
September 30, 2024 March 31,
(Unaudited) 2024
INcReasE (DEecRease) IN NET Assers FRoM OPERATIONS:
Net investment loss $ (7,275 $ (321,230)
Net realized gain on investments 3,678,719 230,876
Net change in unrealized appreciation (depreciation) on investments (2,820,538) 5,041,324
Net increase in net assets resulting from operations 786,906 4,950,970
CAPITAL SHARE TRANSACTIONS:
Proceeds from sale of shares
Investor Class 6,597,600 67,759,919
Class A 748,729 2,033,502
Class C 354,648 382,516
Class H 18,936 141,027
Cost of shares redeemed
Investor Class (33,517,582) (54,950,256)
Class A (1,056,624) (1,922,686)
Class C (87,741) (325,697)
Class H (44,127) (226,709)
Net increase (decrease) from capital share transactions (26,986,161) 12,891,622
Net increase (decrease) in net assets (26,199,255) 17,842,592
NET ASSETS:
Beginning of period 38,434,048 20,591,456
End of period $ 12,234,793 $ 38,434,048
CAPITAL SHARE ACTIVITY:
Shares sold
Investor Class 53,569 632,253
Class A 6,352 21,711
Class C 4242 5,346
Class H 183 1,586
Shares redeemed
Investor Class (271,792) (539,260)
Class A (9,666) (20,504)
Class C (1,045) (4,358)
Class H (427) (2,516)
Net increase (decrease) in shares (218,084) 94,258

SEE NOTES TO FINANCIAL STATEMENTS.
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INTERNET FUND

FINANCIAL HIGHLIGHTS

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,
Investor Class September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $123.64 $94.80 $115.59 $195.59 $105.23 $118.80
Income (loss) from investment operations:
Net investment income (Ioss)b (-50) (1.18) (-99) (21 (2.03) (1.30)
Net gain (loss) on investments
(realized and unrealized) 9.89 30.02 (19.80) (34.69) 92.39 (8.17)
Total from investment operations 9.39 28.84 (20.79) (36.80) 90.36 (9.47)
Less distributions from:
Net realized gains — — — (43.20) — (4.10)
Total distributions — — — (43.20) — (4.10)
Net asset value, end of period $133.03 $123.64 $94.80 $115.59 $195.59 $105.23
Total Return 7.59% 30.42% (17.99%) (23.48%) 85.87% (8.25%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $6,001 $32,558 $16,148 $8,777 $25113 $10,741
Ratios to average net assets:
Net investment income (loss) (0.81%) (1.09%) (1.13%) (1.18%) (1.21%) (1.08%)
Total expenses 1.41% 1.42% 1.39% 1.36% 1.44% 1.47%
Net expenses* 1.36% 1.38% 1.39% 1.36% 1.44% 1.47%
Portfolio turnover rate 43% 205% 133% 150% 284% 359%
Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class A September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $109.97 $84.53 $103.33 $179.98 $97.07 $110.18
Income (loss) from investment operations:
Net investment income (Ioss)b (-59) (1.26) (1.10) (2.28) (2.22) (1.32)
Net gain (loss) on investments
(realized and unrealized) 8.81 26.70 (17.70) (31.17) 85.13 (7.69)
Total from investment operations 8.22 25.44 (18.80) (33.45) 82.91 (9.01)
Less distributions from:
Net realized gains — — — (43.20) — (4.10)
Total distributions — — — (43.20) — (4.10)
Net asset value, end of period $118.19 $109.97 $84.53 $103.33 $179.98 $97.07
Total Return? 7.47% 30.10% (18.19%) (23.67%) 85.41% (8.48%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $1,686 $1,878 $1,342 $2,240 $2,952 $2,060
Ratios to average net assets:
Net investment income (loss) (1.08%) (1.33%) (1.39%) (1.44%) (1.45%) (1.20%)
Total expenses 1.67% 1.69% 1.65% 1.61% 1.69% 1.73%
Net expenses* 1.62% 1.65% 1.65% 1.61% 1.69% 1.73%
Portfolio turnover rate 43% 205% 133% 150% 284% 359%
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INTERNET FUND

FINANCIAL HIGHLIGHTS (continued)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class C September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $85.56 $66.26 $81.61 $152.56 $82.90 $95.40
Income (loss) from investment operations:
Net investment income (Ioss)b (-79) (1.54) (1.32) (2.89) (2.97) (1.96)
Net gain (loss) on investments

(realized and unrealized) 6.84 20.84 (14.03) (24.86) 72.57 (6.44)
Total from investment operations 6.05 19.30 (15.35) (27.75) 69.66 (8.40)
Less distributions from:
Net realized gains — — — (43.20) — (4.10)
Total distributions — — — (43.20) — (4.10)
Net asset value, end of period $91.61 $85.56 $66.26 $81.61 $152.56 $82.90
Total Return? 7.07% 29.13% (18.81%) (24.24%) 84.03% (9.16%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $3,870 $3,341 $2,522 $2,821 $4,124 $1,931
Ratios to average net assets:
Net investment income (loss) (1.86%) (2.08%) (2.14%) (2.19%) (2.21%) (2.06%)
Total expenses 2.42% 2.44% 2.40% 2.36% 2.43% 2.47%
Net expenses* 2.37% 2.40% 2.40% 2.36% 2.43% 2.47%
Portfolio turnover rate 43% 205% 133% 150% 284% 359%
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INTERNET FUND

FINANCIAL HIGHLIGHTS (concluded)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class H September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $104.88 $80.62 $98.55 $173.71 $93.70 $106.51
Income (loss) from investment operations:
Net investment income (Ioss)b (-58) (1.19) (1.09) (2.23) (1.75) (1.47)
Net gain (loss) on investments

(realized and unrealized) 8.41 25.45 (16.84) (29.73) 81.76 (7.30)
Total from investment operations 7.83 24.26 (17.93) (31.96) 80.01 (8.71)
Less distributions from:
Net realized gains — — — (43.20) — (4.10)
Total distributions — — — (43.20) — (4.10)
Net asset value, end of period $112.71 $104.88 $80.62 $98.55 $173.71 $93.70
Total Return 7.47% 30.09% (18.19%) (23.67%) 85.39% (8.49%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $678 $656 $579 $947 $1,067 $825
Ratios to average net assets:
Net investment income (loss) (1.10%) (1.33%) (1.39%) (1.45%) (1.42%) (1.30%)
Total expenses 1.67% 1.68% 1.65% 1.61% 1.76% 1.71%
Net expenses* 1.62% 1.65% 1.65% 1.61% 1.76% 1.71%
Portfolio turnover rate 43% 205% 133% 150% 284% 359%

# Unaudited figures for the period ended September 30, 2024. Percentage amounts for the period, except total return and portfolio turnover rate, have been annualized.
b Net investment income (loss) per share was computed using average shares outstanding throughout the period.

¢ Net expense information reflects the expense ratios after expense waivers and reimbursements, as applicable.

¢ Total return does not reflect the impact of any applicable sales charges.
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SCHEDULE OF INVESTMENTS (Unaudited) September 30, 2024
LEISURE FUND

SHARES VALuE SHARES VaLue
COMMON STOCKS' - 99.6% ENTERTAINMENT - 10.8%
RETAIL - 20.8% DraftKings, Inc. — Class A% 2,006 $ 78,635
TEER Live Nation Entertainment, Inc.* m 77,348
McDonald’s Corp. 81 § 268273 TKO Group Holdings, Inc.* 628 77,650
Sta'rbucks C°fP- ) 1,889 184,159 Warner Music Group Corp. — Class A 2,281 71,395
Chipotle Mexican Grill, Inc. — Class A* 2,769 159,550 Flutter Entertainment plc* 293 69,523
Yum! Br'ands, I”f- 815 113,864 Caesars Entertainment, Inc.* 1,364 56,933
Yum China Holdings, Inc. 1,790 80,586 Churchill Downs, Inc. 386 52191
Dardfen ResFaurants, Inc. 487 79,931 Light & Wonder, Inc. — Class A% 500 45,365
Domino’s Pizza, Inc. 165 70,973 Vail Resorts, Inc. 250 43573
Restaurant Brands International, Inc. 957 69,019 Red Rock Resorts. Inc. — Class A 718 39 088
Texas Roadhouse, Inc. — Class A 360 63,576 Cinemark HoIdinés, Inc.* 1,087 30:262
C?{V& Group, Inc.* 433 53,627 Penn Entertainment, Inc.* 1,600 30,176
Wingstop, Inc. o 45,769 International Game Technology plc 1,293 27,541
Dutch Bros, Inc. — Class A* ) 1,135 36,995 Marriott Vacations Worldwide Corp. 374 27,482
Shake Shack, Inc. — Class A* 356 36,743 United Parks & Resorts, Inc.* 432 21,859
Sweetgreen, Inc. — Class A* 975 34,564 AMC Entertainment Holdings
Brinker International, Inc.* 440 33,673 Inc. — Class A% , 4791 21.799
Wendy's Co. 1,791 31,378 ) e
Cheesecake Factory, Inc. 629 25,506 Total Entertalnment — 17360
Papa John’s International, Inc. 459 24,726 LODGING - 9.2%
Bloomin’ Brands, Inc. 1,272 21,026 Marriott International, Inc. — Class A 551 136,979
Cracker Barrel Old Country Store, Inc. 433 19,636 Hilton Worldwide Holdings, Inc. 590 135,995
Dave & Buster’s Entertainment, Inc.* 561 19,102 Las Vegas Sands Corp. 1,692 85,175
Jack in the Box, Inc. 350 16,289 Hyatt Hotels Corp. — Class A 460 70,012
Total Retail 1,488,965 Wynn Resorts Ltd. 625 59,925
INTERNET . 17.99 MGM Resorts International* 1,390 54,335
el .'9 o Wyndham Hotels & Resorts, Inc. 556 43,446
Netflx, Inc* 441 312,788 Boyd Gaming Corp. 583 37,691
B?Ok'”g Holdings, Inc. 40 168,485 Choice Hotels International, Inc.' 262 34,138
Airbnb, Inc. — Class A* 1,246 158,005 .
DoorDash, Inc. — Class A* 918 13102  Total Lodging - Bre%
Spotify Technology S.A.* 266 98,029 LEISURE TIME - 7.3%
Bilibili, Inc. ADR* 4,063 94,993 Royal Caribbean Cruises Ltd. 641 113,688
Trip.com Group Ltd. ADR* 1,548 91,998 Carnival Corp.* 4,375 80,850
Sea Ltd. ADR* 955 90,037 Planet Fitness, Inc. — Class A* 677 54,986
Expedia Group, Inc.* 551 81,559 Norwegian Cruise Line Holdings Ltd.* 2,657 54,495
Roku, Inc.* 768 57,339 Brunswick Corp. 524 43,922
Total Internet 1,284,259 Harley-Davidson, Inc. 1,028 39,609
MEDIA. 15.2% Polaris, Inc. 460 38,290
ek YETI Holdings, Inc.* 840 34,465
Walt Disney Co. 2,527 243,072 Peloton Interactive, Inc. — Class A* 5,275 24,687
Comcast Corp. —'Cla'ss A 5,600 233912 Topgolf Callaway Brands Corp.* 2,204 24,200
Charter Communications, Inc. — Class A* 303 98,196 Sabre Corp.* 4315 15836
Fox Corp. — Class A 1,902 80,512 T ’ '
Warner Bros Discovery, Inc.* 9,054 74,695 Total Leisure Time — 508
News Corp. — Class A 2,647 70,490 AGRICULTURE - 6.5%
Liberty Broadband Corp. — Class C* 824 63,687 Philip Morris International, Inc. 2,007 243,650
New York Times Co. — Class A 959 53,387 Altria Group, Inc. 3,215 164,093
Paramount Global — ;Iass B : 4,288 45,539 British American Tobacco plc ADR 1,588 58,089
Endeavor Gr<?up Holdings, Inc. — Class A 1,578 45,068 Total Agriculture 465,832
Nexstar Media Group, Inc. — Class A 244 40,345 —_—
Sirius XM Holdings, Inc. 1,498 35,435 SOFTWARE - 5.2%
Total Media 1,084,338 Electronic Arts, Inc. 757 108,584
Take-Two Interactive Software, Inc.* 588 90,382
ROBLOX Corp. — Class A* 1,988 87,989
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SCHEDULE OF INVESTMENTS (Unaudited) (concluded) September 30, 2024
LEISURE FUND

Face
SHARES VaLue AmounT VaLue
NetEase, Inc. ADR 879 § 8219 REPURCHASE AGREEMENTS'2. 0.5%
Total Software 369,150 J.P. Morgan Securities LLC
issued 09/30/24 at 4.86%
BEVERAGES - 4.5% due 10/01/24 $ 20315 § 20315
Constellation Brands, Inc. — Class A 450 115,961 BofA Securities, Inc.
Brown-Forman Corp. — Class B 1,755 86,346 issued 09/30/24 at 4.85%
Anheuser-Busch InBev S.A. ADR 936 62,047 due 10/01/24 16,780 16,780
Molson Coors Beverage Co. — Class B 1,044 60,051
—r Total Repurchase Agreements
Total Beverages _ 324405 (Cost $37,095) 37,095
TOYS, GAMES & HOBBIES - 1.4% S
HARES
Hasbro, Inc. 775 56,048
Mattel, Inc.* 2383 45,396 "
Total Toys, Games & Hobbies 101,444 SECURITIES LEN Dll"lﬁ COLLATERAL"” - 1.4%
- Money Market Fund#*
FOOD SERVICE - 0.8% First American Government
Aramark 1,469 56,894 Obligations Fund - Class X, 4.82%* 96,913 96,913
Total Common Stocks Total Securities Lending Collateral
(Cost $3,924,980) 7,129,371 (Cost $36,913) %
Total Investments - 101.5%
(Cost $4,058,988) $ 7,263,379
Other Assets & Liabilities, net - (1.5)% (108,449)
Total Net Assets - 100.0% § 7,154,930

* Non-income producing security.
#x% A copy of each underlying unaffiliated fund’s financial statements is available at the SEC’s website at www.sec.gov.
T Value determined based on Level 1 inputs — See Note 4.
T Value determined based on Level 2 inputs — See Note 4.
T All or a portion of this security is on loan at September 30, 2024 — See Note 7.
2 Repurchase Agreements — See Note 6.
3 Securities lending collateral — See Note 7.
* Rate indicated is the 7-day yield as of September 30, 2024.
ADR — American Depositary Receipt
plc — Public Limited Company

See Sector Classification in Other Information section.

The following table summarizes the inputs used to value the Fund’s investments at September 30, 2024 (See Note 4 in the Notes to Financial
Statements):

Level 2 Level 3

Level 1 Significant Significant

Quoted Observable Unobservable
Investments in Securities (Assets) Prices Inputs Inputs Total
Common Stocks $ 7,129,371 $ — $ — $ 7,129,371
Repurchase Agreements — 37,095 — 37,095
Securities Lending Collateral 96,913 — — 96,913
Total Assets $ 7,226,284 $ 37,095 $ — $ 7,263,379
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LEISURE FUND

STATEMENT OF ASSETS
AND LIABILITIES (Unaudited)

STATEMENT OF
OPERATIONS (Unaudited)

September 30, 2024

AssETS:
Investments, at value - including $93,073 of securities
loaned (cost $4,021,893)
Repurchase agreements, at value
(cost $37,095)
Receivables:
Dividends
Fund shares sold
Securities lending income
Interest

Total assets

LiagiLimies:
Payable for:
Return of securities lending collateral
Fund shares redeemed
Management fees
Transfer agent fees
Distribution and service fees
Portfolio accounting and administration fees
Trustees’ fees*
Miscellaneous

Total liabilities

NET ASSETS

NET ASSETS CONSIST OF:
Paid in capital
Total distributable earnings (loss)

Net assets

INvesTOR CLass:

Net assets

Capital shares outstanding
Net asset value per share

Cuass A:

Net assets

Capital shares outstanding
Net asset value per share

Maximum offering price per share
(Net asset value divided by 95.25%)

Cuass C:

Net assets

Capital shares outstanding
Net asset value per share

Cuass H:

Net assets

Capital shares outstanding
Net asset value per share

$

$

$

7,226,284
37,095

9,142
1,004
557

5

7,274,087

96,913
9,370
4,479
2,987

694
541
59

4114

119,157

7,154,930

5,497,806

1,657,124
7,154,930

4,236,601
47,961

$88.33

1,710,164
21,575

$79.27

$83.22

272,915
4,107

$66.45

935,250
12,175

$76.82

Six Months Ended September 30, 2024

INVESTMENT INCOME:

Dividends (net of foreign withholding tax of $194)
Interest

Income from securities lending, net

Total investment income

EXPENSES:
Management fees
Distribution and service fees:
Class A
Class C
Class H
Transfer agent fees
Portfolio accounting and administration fees
Registration fees
Professional fees
Trustees’ fees*
Custodian fees
Line of credit fees
Miscellaneous

Total expenses
Less:
Expenses reimbursed by Adviser

Net expenses
Net investment income

Ner Reauizep anp UNReaLizep GaN (Loss):

Net realized gain (loss) on:
Investments

Net realized gain

Net change in unrealized appreciation
(depreciation) on:
Investments

Net change in unrealized appreciation
(depreciation)

Net realized and unrealized gain

Net increase in net assets resulting from
operations

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.

$ 52,537
851
3,434

56,822

29,686

2171
1,342
1,392
7,223
5,329
4276
1,455

463
447

14
584

54,382
(1,745)

52,637
4185

652,784
652,784
(331,094

(331,094
321,690

$ 325875

SEE NOTES TO FINANCIAL STATEMENTS.
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LEISURE FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended Year Ended
September 30, 2024 March 31,
(Unaudited) 2024
INcReasE (DEecRease) IN NET Assers FRoM OPERATIONS:
Net investment income $ 4,185 35,412
Net realized gain on investments 652,784 445,439
Net change in unrealized appreciation (depreciation) on investments (331,094) (86,095)
Net increase in net assets resulting from operations 325,875 394,756
DISTRIBUTIONS TO SHAREHOLDERS:
Investor Class — (4,283)
Class A — (1,567)
Class C — (220)
Class H — (1,111
Total distributions to shareholders — (7,181)
CAPITAL SHARE TRANSACTIONS:
Proceeds from sale of shares
Investor Class 2,822,419 28,182,518
Class A 12,869 320,756
Class C 26,125 19,815
Class H 56,147 1,246,731
Distributions reinvested
Investor Class — 4,166
Class A — 1,122
Class C — 220
Class H — 1,103
Cost of shares redeemed
Investor Class (3,563,749) (43,870,062)
Class A (280,728) (1,314,667)
Class C (44,566) (96,413)
Class H (538,789) (1,868,660)
Net decrease from capital share transactions (1,510,272 (17,373,371)
Net decrease in net assets (1,184,397) (16,985,796)
NET ASSETS:
Beginning of period 8,339,327 25,325,123
End of period $ 7,154,930 8,339,327
CAPITAL SHARE ACTIVITY:
Shares sold
Investor Class 34,586 368,511
Class A 177 4,855
Class C 430 347
Class H 795 19,672
Shares issued from reinvestment of distributions
Investor Class — 54
Class A — 16
Class C — 4
Class H — 16
Shares redeemed
Investor Class (43,936) (594,121)
Class A (3,853) (19,188)
Class C (717) (1,664)
Class H (7,629) (28,613)
Net decrease in shares (20,147) (250,111)
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LEISURE FUND

FINANCIAL HIGHLIGHTS

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,
Investor Class September 30, 2024* 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $83.50 $72.93 $80.27 $100.94 $53.01 $68.98
Income (loss) from investment operations:
Net investment income (Ioss)b al 27 21 (-44) (-34) .08
Net gain (loss) on investments
(realized and unrealized) 472 10.35 (7.55) (14.80) 4327 (15.86)
Total from investment operations 4.83 10.62 (7.34) (15.24) 47.93 (15.78)
Less distributions from:
Net investment income — (:05) — — — (-19)
Net realized gains — — — (5:43) — —
Total distributions — (:05) — (5.43) — (.19)
Net asset value, end of period $88.33 $83.50 $72.93 $80.27 $100.94 $53.01
Total Return 5.78% 14.58% (9.14%) (15.52%) 90.42% (22.96%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $4,237 $4,786 $20,629 $5,574 $40,995 $2,839
Ratios to average net assets:
Net investment income (loss) 0.26% 0.36% 0.30% (0.45%) (0.39%) 0.11%
Total expenses 1.42% 1.43% 1.39% 1.36% 1.41% 1.48%
Net expenses® 1.37% 1.40% 1.39% 1.36% 1.41% 1.48%
Portfolio turnover rate 37% 214% 145% 168% 144% 369%
Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class A September 30, 2024* 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $75.02 $65.70 $72.50 $91.96 $48.41 $63.17
Income (loss) from investment operations:
Net investment income (loss)® .01 .10 (12) (-51) (47 01
Net gain (loss) on investments
(realized and unrealized) 4.24 9.27 (6.68) (13.52) 43.96 (14.58)
Total from investment operations 4.25 9.37 (6.80) (14.03) 43.55 (14.57)
Less distributions from:
Net investment income — (:05) — — — (-19)
Net realized gains — — — (5.43) — —
Total distributions — (.05) — (5.43) — (.19)
Net asset value, end of period $79.27 $75.02 $65.70 $72.50 $91.96 $48.41
Total Return® 5.67% 14.28% (9.38%) (15.72%) 89.96% (23.15%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $1,710 $1,894 $2,600 $4,351 $4,291 $816
Ratios to average net assets:
Net investment income (loss) 0.02% 0.15% (0.20%) (0.59%) (0.56%) 0.02%
Total expenses 1.67% 1.68% 1.64% 1.61% 1.68% 1.73%
Net expenses® 1.62% 1.65% 1.64% 1.61% 1.68% 1.73%
Portfolio turnover rate 37% 214% 145% 168% 144% 369%
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LEISURE FUND

FINANCIAL HIGHLIGHTS (continued)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class C September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $63.14 $55.72 $61.94 $80.01 $42.44 $55.82
Income (loss) from investment operations:
Net investment income (Ioss)b (-22) (-35) (-50) (1.04) (-87) (42)
Net gain (loss) on investments

(realized and unrealized) 3.53 7.82 (5.72) (11.60) 38.44 (12.77)
Total from investment operations 3.31 7.47 (6.22) (12.64) 37.57 (13.19)
Less distributions from:
Net investment income — (-05) — — — (-19)
Net realized gains — — — (5.43) — —
Total distributions — (.05) — (5.43) — (.19)
Net asset value, end of period $66.45 $63.14 $55.72 $61.94 $30.01 $42.44
Total Return? 5.24% 13.43% (10.04%) (16.35%) 88.52% (23.73%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $273 $277 $318 $591 $942 $398
Ratios to average net assets:
Net investment income (loss) (0.73%) (0.60%) (0.96%) (1.38%) (1.36%) (0.74%)
Total expenses 2.42% 2.43% 2.39% 2.36% 2.44% 2.48%
Net expenses* 2.37% 2.40% 2.39% 2.36% 2.44% 2.48%
Portfolio turnover rate 37% 214% 145% 168% 144% 369%
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LEISURE FUND

FINANCIAL HIGHLIGHTS (concluded)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class H September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $72.70 $63.67 $70.26 $89.30 $47.01 $61.36
Income (loss) from investment operations:
Net investment income (Ioss)b — .10 (-10) (-59) (-40) (oM
Net gain (loss) on investments

(realized and unrealized) 412 8.98 (6.49) (13.02) 42.69 (14.15)
Total from investment operations 4.12 9.08 (6.59) (13.61) 42.29 (14.16)
Less distributions from:
Net investment income — (-05) — — — (-19)
Net realized gains — — — (5.43) — —
Total distributions — (.05) — (5.43) — (.19)
Net asset value, end of period $76.82 $72.70 $63.67 $70.26 $89.30 $47.01
Total Return 5.67% 14.26% (9.38%) (15.72%) 89.96% (23.17%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $935 $1,382 $1,779 $2,023 $6,594 $976
Ratios to average net assets:
Net investment income (loss) (0.01%) 0.15% (0.16%) (0.69%) (0.55%) (0.01%)
Total expenses 1.66% 1.68% 1.64% 1.61% 1.68% 1.72%
Net expenses* 1.61% 1.65% 1.64% 1.61% 1.68% 1.72%
Portfolio turnover rate 37% 214% 145% 168% 144% 369%

# Unaudited figures for the period ended September 30, 2024. Percentage amounts for the period, except total return and portfolio turnover rate, have been annualized.
b Net investment income (loss) per share was computed using average shares outstanding throughout the period.

¢ Net expense information reflects the expense ratios after expense waivers and reimbursements, as applicable.

¢ Total return does not reflect the impact of any applicable sales charges.
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SCHEDULE OF INVESTMENTS (Unaudited) September 30, 2024
PRECIOUS METALS FUND

Face
SHARES VALUE AMOUNT VALUE
COMMON STOCKS' - 99.5% REPURCHASE AGREEMENTSi2. 0.7%
MINING - 99.5% J.P. Morgan Securities LLC
TR issued 09/30/24 at 4.86%
Freeport-McMoRan, Inc. 215,442 $ 10,754,865 due 10/01/24 § 37794 § 377942
NeV\{mont Corp.. 171,366 9,159,513 BofA Securities, Inc.
Agnl'co Eagle Mines Ltd. 87,701 7,065,193 issued 09/30/24 at 4.85%
Barrick Gold Cprp. 336,207 6,687,157 due 10/01/24 312,163 312,163
Wheaton Precious Metals Corp. 99,491 6,076,910 —_—
Gold Fields Ltd. ADR 288057 4421675  Total Repurchase Agreements
Franco-Nevada Corp. 32949 4093913 (Cost $690,105) __ 690,105
Kinross Gold Corp. 410,052 3,838,087 SHarEs
Anglogold Ashanti pIc1 133,631 3,558,593
Royal Gold, Inc. 25,022 3,510,587
Alamos Gold, Inc. — Class A 166,033 3,310,698 SECURITIES LENDING COLLATERAL> - 7.6%
Pan American Silver Corp. 151,946 3,171,113 Money Market Fund***
Hecla Mining Co. 353,061 2,354,917 First American Government
Osisko Gold Royalties Ltd. 117,950 2,183,254 Obligations Fund - Class X, 4.82%* 7,547,657 7,547,657
Eldorado Gold Corp.* 122,754 2,132,237 Total Securities Lending Collateral
Harmony Gold Mining Company Ltd. ADR 200,135 2,035,373 (Cost $7,547,657) 7,547,657
IAMGOLD Corp.* 369,242 1,931,136
Coeur Mining, Inc.* 257491 17715538  Total Investments - 107.8%
Equinox Gold Corp.* 288941 1,759,651 (Cost $72,908,430) $107,270,050
B2Gold Corp. 558,518 1,720,235 Other Assets & Liabilities, net - (7.8)% (7,766,498)
Sibanye Stillwater Ltd. ADR' 411,627 1,691,787 Total Net Assets - 100.0% $ 99,503,552
Sandstorm Gold Ltd. 256,712 1,540,272
First Majestic Silver Corp.1 251,456 1,508,736
MAG Silver Corp."""1 99,481 1,396,713
Fortuna Mining Corp.*’1 295,465 1,368,003
SilverCrest Metals, Inc.* 147,593 1,365,235
Seabridge Gold, Inc.* 76,775 1,289,052
SSR Mining, Inc.* 214,740 1,219,723
New Gold, Inc.*! 403,979 1,163,459
Silvercorp Metals, Inc! 263,544 1,151,687
Novagold Resources, Inc.* 272,298 1,116,422
Endeavour Silver Corp.*'1 251,197 989,716
Gatos Silver, Inc.* 63,957 964,472
McEwen Mining, Inc.* 78,534 730,366
Total Mining 99,032,283

Total Common Stocks
(Cost $64,670,668) 99,032,288

* Non-income producing security.
**% A copy of each underlying unaffiliated fund's financial statements is available at the SEC's website at www.sec.gov.
T Value determined based on Level 1 inputs — See Note 4.
TT Value determined based on Level 2 inputs — See Note 4.
TAllora portion of this security is on loan at September 30, 2024 — See Note 7.
2 Repurchase Agreements — See Note 6.
3 Securities lending collateral — See Note 7.
* Rate indicated is the 7-day yield as of September 30, 2024.
ADR — American Depositary Receipt
plc — Public Limited Company

See Sector Classification in Other Information section.
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SCHEDULE OF INVESTMENTS (Unaudited) (concluded)

September 30, 2024

PRECIOUS METALS FUND

The following table summarizes the inputs used to value the Fund’s investments at September 30, 2024 (See Note 4 in the Notes to Financial

Statements):
Level 2 Level 3
Level 1 Significant Significant
Quoted Observable Unobservable
Investments in Securities (Assets) Prices Inputs Inputs Total
Common Stocks $ 99,032,288 — $ — § 99,032,288
Repurchase Agreements — 690,105 — 690,105
Securities Lending Collateral 7,547,657 — — 7,547,657
Total Assets $ 106,579,945 690,105 $ — $ 107,270,050

SEE NOTES TO FINANCIAL STATEMENTS.
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PRECIOUS METALS FUND

STATEMENT OF ASSETS
AND LIABILITIES (Unaudited)

STATEMENT OF
OPERATIONS (Unaudited)

September 30, 2024

AssETS:
Investments, at value - including $6,982,138 of
securities loaned (cost $72,218,325)
Repurchase agreements, at value
(cost $690,105)
Receivables:
Securities sold
Fund shares sold
Dividends
Foreign tax reclaims
Securities lending income
Interest

Total assets

LiaBiLITIES:
Payable for:
Fund shares redeemed
Return of securities lending collateral
Management fees
Transfer agent fees
Portfolio accounting and administration fees
Distribution and service fees
Trustees’ fees*
Miscellaneous

Total liabilities
NET ASSETS

NET ASSETS CONSIST OF:
Paid in capital
Total distributable earnings (loss)

Net assets

InvesTor Cuass:

Net assets

Capital shares outstanding
Net asset value per share

Cuass A:

Net assets

Capital shares outstanding
Net asset value per share

Maximum offering price per share
(Net asset value divided by 95.25%)

Cuass C:

Net assets

Capital shares outstanding
Net asset value per share

Cuass H:

Net assets

Capital shares outstanding
Net asset value per share

$106,579,945
690,105

6,875,051
935,281
5,157
1,956
1,319

93

115,088,907

7,877,492
7,547,657
56,156
38913
7,683
2,721
802
53,931

15,585,355
$ 59503552

$136,370,817
36,867,265
$ 59503552

$ 87,731,152
2,012,711
$43.59

$ 8,532,808
211,184
$40.40

$42.41

$ 983,491
31,434
$31.40

$ 2,251,101
58,071
$38.76

Six Months Ended September 30, 2024

INVESTMENT INCOME:

Dividends (net of foreign withholding tax of $53,461)

Interest
Income from securities lending, net

Total investment income

EXPENSES:
Management fees
Distribution and service fees:
Class A
Class C
Class H
Transfer agent fees
Portfolio accounting and administration fees
Registration fees
Professional fees
Custodian fees
Trustees’ fees*
Miscellaneous

Total expenses
Less:
Expenses reimbursed by Adviser
Net expenses

Net investment loss

Ner ReaLizep AND UNReaLizep GAIN (Loss):
Net realized gain (loss) on:
Investments
Foreign currency transactions
Net realized loss

Net change in unrealized appreciation
(depreciation) on:
Investments

Net change in unrealized appreciation
(depreciation)

Net realized and unrealized gain

Net increase in net assets resulting from
operations

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.

$ 486,060
11,384
6,242

503,686

299,897

9,366
4,993
3,883
82,773
61,008
16,996
16,192
5,055
3,00
45,297

549,050

(19,975)
529,075

(25,389)

(702,626)
3

(702,623)

17,584,067

17,584,067
16,881,444

$ 16,856,055
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PRECIOUS METALS FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended Year Ended
September 30, 2024 March 31,
(Unaudited) 2024
INcReasE (DEecRease) IN NET Assers FRoM OPERATIONS:
Net investment income (loss) $ (25,389) $ 77,389
Net realized loss on investments (702,623) (3,579,217)
Net change in unrealized appreciation (depreciation) on investments 17,584,067 (2,840,129)
Net increase (decrease) in net assets resulting from operations 16,856,055 (6,341,957)
DISTRIBUTIONS TO SHAREHOLDERS:
Investor Class — (1,400,288)
Class A — (280,268)
Class C — (63,185)
Class H — (78,773)
Total distributions to shareholders — (1,822,514)
CAPITAL SHARE TRANSACTIONS:
Proceeds from sale of shares
Investor Class 298,705,388 313,283,695
Class A 1,314,818 2,870,709
Class C 277,844 691,727
Class H 4,107,151 2,898,452
Distributions reinvested
Investor Class — 1,350,549
Class A — 272,009
Class C — 63,121
Class H — 78,773
Cost of shares redeemed
Investor Class (276,543,641) (330,913,484)
Class A (1,653,448) (3,922,482
Class C (529,982) (1,371,976)
Class H (4,580,102) (3,056,070)
Net increase (decrease) from capital share transactions 21,098,028 (17,754,977)
Net increase (decrease) in net assets 37,954,083 (25,919,448)
NET AsSETS:
Beginning of period 61,549,469 87,468,917
End of period $ 99,503,552 $ 61,549,469
CAPITAL SHARE ACTIVITY:
Shares sold
Investor Class 7,556,188 9,492,990
Class A 35,603 90,664
Class C 9,554 26,656
Class H 117,673 92,253
Shares issued from reinvestment of distributions
Investor Class — 43176
Class A — 9,363
Class C — 2,779
Class H — 2,826
Shares redeemed
Investor Class (7,013,908) (10,049,980
Class A (45,487) (127,787)
Class C (18,749) (54,849)
Class H (129,469) (102,337)
Net increase (decrease) in shares 511,405 (574,246)

SEE NOTES TO FINANCIAL STATEMENTS.
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PRECIOUS METALS FUND

FINANCIAL HIGHLIGHTS

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,
Investor Class September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $34.83 §37.47 $47.98 $44.22 $26.50 $26.14
Income (loss) from investment operations:
Net investment income (loss)° —f .06 18 .16 (.06) (12)
Net gain (loss) on investments
(realized and unrealized) 8.76 (1.50) (8.26) 6.21 18.28 1.23¢
Total from investment operations 8.76 (1.44) (8.08) 6.37 18.22 1.11
Less distributions from:
Net investment income — (1.20) (2.43) (2.61) (.50) (.75)
Total distributions — (1.20) (2.43) (2.61) (.50) (.75)
Net asset value, end of period $43.59 $34.83 $37.47 $47.98 $44.22 $26.50
Total Return 25.15% (3.46%) (16.34%) 15.84% 68.71% 3.65%
Ratios/Supplemental Data
Net assets, end of period (in thousands) $87,731 $51,211 $74,345 $63,069 $87,174 $46,153
Ratios to average net assets:
Net investment income (loss) (0.01%) 0.19% 0.48% 0.35% (0.13%) (0.40%)
Total expenses 1.33% 1.33% 1.30% 1.26% 1.34% 1.38%
Net expenses* 1.28% 1.30% 1.30% 1.26% 1.34% 1.38%
Portfolio turnover rate 250% 387% 424% 114% 281% 277%
Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class A September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $32.33 $34.96 $45.09 $41.82 $25.14 $24.89
Income (loss) from investment operations:
Net investment income (Ioss)b (:05) (oM .08 .04 (.17) (-19)
Net gain (loss) on investments
(realized and unrealized) 8.12 (1.42) (7.78) 5.84 17.35 1.19¢
Total from investment operations 8.07 (1.43) (7.70) 5.88 17.18 1.00
Less distributions from:
Net investment income — (1.20) (2.43) (2.61) (-50) (-75)
Total distributions — (1.20) (2.43) (2.61) (.50) (.75)
Net asset value, end of period $40.40 $32.33 $34.96 $45.09 $41.82 $25.14
Total Return? 24.96% (3.68%) (16.54%) 15.57% 68.28% 3.39%
Ratios/Supplemental Data
Net assets, end of period (in thousands) $8,533 $7.146 $8,698 $11,664 $18,801 $12,803
Ratios to average net assets:
Net investment income (loss) (0.26%) (0.02%) 0.23% 0.08% (0.41%) (0.67%)
Total expenses 1.57% 1.58% 1.54% 1.51% 1.59% 1.63%
Net expenses© 1.52% 1.55% 1.54% 1.51% 1.59% 1.63%
Portfolio turnover rate 250% 387% 424% 114% 281% 277%
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PRECIOUS METALS FUND

FINANCIAL HIGHLIGHTS (continued)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class C September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $25.21 $27.77 $36.75 $34.86 $21.16 $21.19
Income (loss) from investment operations:
Net investment income (Ioss)b (14) (-19) (-13) (-21) (-43) (-35)
Net gain (loss) on investments

(realized and unrealized) 6.33 (1.17) (6.42) 471 14.63 1.07¢
Total from investment operations 6.19 (1.36) (6.55) 4.50 14.20 72
Less distributions from:
Net investment income — (1.20) (2.43) (2.61) (.50) (.75)
Total distributions — (1.20) (2.43) (2.61) (.50) (.75)
Net asset value, end of period $31.40 §25.21 $27.77 $36.75 $34.86 $21.16
Total Return? 24.55% (4.43%) (17.16%) 14.70% 67.04% 2.65%
Ratios/Supplemental Data
Net assets, end of period (in thousands) $988 $1,026 $1,836 $2,231 $2,086 $1,686
Ratios to average net assets:
Net investment income (loss) (1.00%) (0.76%) (0.48%) (0.59%) (1.20%) (1.41%)
Total expenses 2.31% 2.33% 2.29% 2.26% 2.35% 2.38%
Net expenses* 2.26% 2.30% 2.29% 2.26% 2.35% 2.38%
Portfolio turnover rate 250% 387% 424% 114% 281% 277%

SEE NOTES TO FINANCIAL STATEMENTS. THE RYDEX FUNDS SEMI-ANNUAL FINANCIAL REPORT | 87



PRECIOUS METALS FUND

FINANCIAL HIGHLIGHTS (concluded)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class H September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $31.01 $33.59 $43.46 $40.41 $24.30 $24.06
Income (loss) from investment operations:
Net investment income (Ioss)b (-09) (:02) .06 .08 (-25) (-22)
Net gain (loss) on investments

(realized and unrealized) 7.84 (1.36) (7.50) 5.58 16.86 1.21¢
Total from investment operations 7.75 (1.38) (7.44) 5.66 16.61 .99
Less distributions from:
Net investment income — (1.20) (2.43) (2.61) (.50) (.75)
Total distributions — (1.20) (2.43) (2.61) (.50) (.75)
Net asset value, end of period $38.76 $31.01 $33.59 $43.46 $40.41 $24.30
Total Return 24.99% (3.71%) (16.54%) 15.57% 68.30% 3.46%
Ratios/Supplemental Data
Net assets, end of period (in thousands) $2,251 $2,167 $2,591 $4,028 $2,628 $1,830
Ratios to average net assets:
Net investment income (loss) (0.52%) (0.05%) 0.18% 0.20% (0.59%) (0.78%)
Total expenses 1.57% 1.58% 1.54% 1.51% 1.60% 1.63%
Net expenses* 1.52% 1.55% 1.54% 1.51% 1.60% 1.63%
Portfolio turnover rate 250% 387% 424% 114% 281% 277%

# Unaudited figures for the period ended September 30, 2024. Percentage amounts for the period, except total return and portfolio turnover rate, have been annualized.

b Net investment income (loss) per share was computed using average shares outstanding throughout the period.

¢ Net expense information reflects the expense ratios after expense waivers and reimbursements, as applicable.

4 Total return does not reflect the impact of any applicable sales charges.

¢ The amount shown for a share outstanding throughout the period does not agree with the aggregate net loss on investments for the year because of the sales and
repurchases of fund shares in relation to fluctuating market value of investments of the Fund.

f Less than $0.01 per share.
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SCHEDULE OF INVESTMENTS (Unaudited)

September 30, 2024

REAL ESTATE FUND

SHARES VALUE SHARES VALUE
COMMON STOCKS' - 99.3% REITs-STORAGE - 7.6%
REITs . 91,39 Public Storage 525 191,032

s-91.3% Extra Space Storage, Inc. 857 154,423

REITs-DIVERSIFIED - 23.7% Iron Mountain, Inc. 1,241 147,468

American Tower Corp. — Class A 1,11 258,374 CubeSmart 1599 86,074
Equinix, Inc. 256 227,233 Total REITs-Storage 578,997
Digital Realty Trust, Inc. 1,140 184,486
Crown Castle, Inc. 1,510 179,131 REITs-OFFICE PROPERTY -7.1%
VICI Properti(,es Inc 4367 145465 Alexandria Real Estate Equities, Inc. 932 110,675
Weyerhaeuser Co. 3,783 128,092 B.)l(P’ Inc. | 1,059 85,207
SBA Communications Corp. 527 126,849 Kilroy Realty Corp. 1416 54,799
Lamar Advertising Co. — Class A 701 93,654 Cousins Proplemes, Inc. 1,784 52,592
Gaming and Leisure Properties, Inc. 1,761 90,603 SL. Green Realty Cor'p. 751 52,277
WP Carey, Inc. 1453 90.522 Highwoods Properties, Inc. 1,399 46,330
Vornado Realty Trust 1,708 67,295 Dougla(ljs Em.rr;ett, Inc. 2475 43,436
National Storage Affiliates Trust 1,182 56,972 LXP Industria Trust' 4,228 42,491
EPR Properties 978 47.961 JBG SMITH Properties 1,724 30,136
PotlatchDeltic Corp 1,023 46,086 Hudson Pacific Properties, Inc.* 4249 20310
Outfront Media, Inc. 2,276 41833 Total REITs-Office Property 538,853
Uniti Group, Inc.* 5352 3018 pEiTs.SHOPPING CENTERS - 6.8%

Total REITs-Diversified 1,814,741 Kimco Realty Corp. 4157 96,526

REITs-APARTMENTS - 11.8% Regency Centers Corp. 1,247 90,071
AvalonBay Communities, Inc 617 138.979 Federal Realty Investment Trust 659 75,765
Equity Residential 1720 128,071 Brixmor Property Group, Inc. 2,585 72,018
Invitation Homes, Inc. 3,137 110611 Kite Realty Group Trust 2,246 59,654
Mid-America Apartment Communities, Inc. 662 105,192 Phillips Edison & Company, Inc. 1473 23,773
Essex Property Trust, Inc. 339 100,147 SITE_ Centers Corp. 605 36,603
UDR. Inc. 2084 94 489 Retail Opportunity Investments Corp. 2,166 34,071
Camden Property Trust 727 89,306 Total REITs-Shopping Centers 520,481
prericar flomes & kent IC'aSS A T ovoey REsSINGLETENANT-5.1%

ndependence Realty [rust, Inc. S 1L Realty Income Corp. 2928 185,694

Total REITs-Apartments 904,282 NNN REIT, Inc. 1,524 73,899
REITs-HEALTH CARE - 9.7% Agree Realty Corp. 895 67,420
Welltower Inc 1715 219571 Essential Properties Realty Trust, Inc. 1,809 61,777
Ventas, Inc. 1,975 126,657 Total REITs-Single Tenant 388,790
Healthpeak Properties, Inc. 4,365 99,328 REITs-HOTELS - 3.9%
Omega Healthcare Investors, Inc. 1,976 80,423 Host Hotels & Resorts. Inc 4950 87120
Eleal;hcarigrﬁlry Trust, Inc. ?’;gg gﬂgg Ryman Hospitality Properties, Inc. 528 56,623
s:;ar:s:alth Care RENT Inc 2762 51,401 Apple Hospitality REIT, Inc. 3,087 45,099
T ' ’ Park Hotels & Resorts, Inc. 2,931 41,327
. . 1 ) ’ »
Medical Properties Trust, Inc. 7805 45659 Sunstone Hotel Investors, Inc. 3,486 35,976

Total REITs-Health Care _ 739,844 Pebblebrook Hotel Trust 2,377 31,448

REITs-WAREHOUSE/INDUSTRIES - 9.1% Total REITs-Hotels 297,593
Prologis, Inc. . 2,113 266,830 REITs-REGIONAL MALLS - 3.7%

Rexford Industrial Realty, Inc. 1,655 83,263 .

. Simon Property Group, Inc. 1,083 183,049
EastGroup Properties, Inc. 403 75,288 Macerich Co 2823 51 492
Americold Realty Trust, Inc. 2,450 69,262 T ’ ’ '

. . anger, Inc. 1,439 47,746
First Industrial Realty Trust, Inc. 1,207 67,568 . E——
STAG Industrial, Inc. 1,717 67118 Total REITs-Regional Malls 7.7
Terreno Realty Corp. 95 62,085 REITs-MANUFACTURED HOMES - 2.4%

Total REITs-Warehouse/Industries 691,414 Sun Communities, Inc. 730 98,660

Equity LifeStyle Properties, Inc. 1,181 84,253
Total REITs-Manufactured Homes 182,913

SEE NOTES TO FINANCIAL STATEMENTS.
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SCHEDULE OF INVESTMENTS (Unaudited) (continued)

September 30, 2024

REAL ESTATE FUND

Face
SHARES VALUE AMOUNT VALUE
SPECIALIZED REIT’s - 0.4% REPURCHASE AGREEMENTS 12 - 0.4%
DiamondRock Hospitality Co. 3813 § 33,287 J.P- Morgan Securities LLC
Total REITs 6,973,482 issued 09/30/24 at 4.86%
due 10/01/24 17,551 § 17,551
REAL ESTATE - 6.1% BofA Securities, Inc.
REAL ESTATE MANAGEMENT/SERVICES - 4.3% issued 09/30/24 at 4.85%
CBRE Group, Inc. — Class A* 1,259 156,720 due 10/01/24 14,496 14,496
Jones Lang LaSalle, Inc.* 255 68,802 Total Repurchase Agreements
Cushman & Wakefield plc* 3,302 45,006 (Cost $32,047) 32047
Redfin Corp.* 2,540 31,826 ' —_—
eXp World Holdings, Inc. 1,959 27,602 SHARES
Total Real Estate Management/Services 329,956
RESEARCH & CONSULTING SERVICES - 1.8% SECURITIES LENDING COLLATERAL> - 0.5%
CoStar Group, Inc.* 1,801 135,368 Money Market Fund®**
Total Real Estate 465,824 First American Government \
- Obligations Fund - Class X, 4.82% 36,581 36,581
INTERNET - 1.4% Total Securities Lending Collateral
E-COMMERCE/SERVICES - 1.4% (Cost $36,581) 36,581
Zillow Group, Inc. — Class C* 1,500 95,775
Opendoor Technologies, Inc.* 5,819 11,638 Total Investments - 100.2%
Total E-Commerce/Services 107,413 (Cost $6,071,721) $ 7,653,965
Other Assets & Liabilities, net - (0.2)% (15,534)
Total Internet 107413 ol Net Assets - 100.0% § 7638431
TELECOMMUNICATIONS - 0.5%
TELECOM SERVICES - 0.5%
DigitalBridge Group, Inc. 2,733 38,618
Total Common Stocks
(Cost $6,003,093) 7,585,337

* Non-income producing security.

**% A copy of each underlying unaffiliated fund's financial statements is available at the SEC's website at www.sec.gov.
T Value determined based on Level 1 inputs — See Note 4.
TT Value determined based on Level 2 inputs — See Note 4.

TAllora portion of this security is on loan at September 30, 2024 — See Note 7.

2 Repurchase Agreements — See Note 6.
3 Securities lending collateral — See Note 7.

* Rate indicated is the 7-day yield as of September 30, 2024.

plc — Public Limited Company
REIT — Real Estate Investment Trust

See Sector Classification in Other Information section.

90 | THE RYDEX FUNDS SEMI-ANNUAL FINANCIAL REPORT

SEE NOTES TO FINANCIAL STATEMENTS.



SCHEDULE OF INVESTMENTS (Unaudited) (concluded) September 30, 2024
REAL ESTATE FUND

The following table summarizes the inputs used to value the Fund’s investments at September 30, 2024 (See Note 4 in the Notes to Financial
Statements):

Level 2 Level 3

Level 1 Significant Significant

Quoted Observable Unobservable
Investments in Securities (Assets) Prices Inputs Inputs Total
Common Stocks $ 7,585,337 $ — $ — $ 7,585,337
Repurchase Agreements — 32,047 — 32,047
Securities Lending Collateral 36,581 — — 36,581
Total Assets $ 7,621,918 $ 32,047 $ — $ 7,653,965
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REAL ESTATE FUND

STATEMENT OF ASSETS
AND LIABILITIES (Unaudited)

STATEMENT OF
OPERATIONS (Unaudited)

September 30, 2024

AssETS:
Investments, at value - including $34,240 of securities
loaned (cost $6,039,674)
Repurchase agreements, at value
(cost $32,047)
Receivables:
Dividends
Fund shares sold
Securities lending income
Interest

Total assets

LiagiLimies:
Payable for:
Return of securities lending collateral
Management fees
Fund shares redeemed
Transfer agent fees
Distribution and service fees
Portfolio accounting and administration fees
Trustees’ fees*
Miscellaneous

Total liabilities

NET ASSETS

NET ASSETS CONSIST OF:
Paid in capital
Total distributable earnings (loss)

Net assets

Cuass A:

Net assets

Capital shares outstanding
Net asset value per share

Maximum offering price per share
(Net asset value divided by 95.25%)

Crass C:

Net assets

Capital shares outstanding
Net asset value per share

Cuass H:

Net assets

Capital shares outstanding
Net asset value per share

$ 7,621,918
32,047

24,262
14,013
36

4

7,692,280

36,581
5,058
3,748
2,612
1,509
611
55
3,675

53,849

s 763843

$ 13,424,907
(5,786,476)
S 763843

$ 464,391
10,746
$43.22

$45.38

$ 37,567
1,064
$35.31

$ 7136473
165,480
$43.13

Six Months Ended September 30, 2024

INVESTMENT INCOME:

Dividends

Interest

Income from securities lending, net

Total investment income

EXPENSES:
Management fees
Distribution and service fees:
Class A
Class C
Class H
Transfer agent fees
Portfolio accounting and administration fees
Professional fees
Custodian fees
Trustees’ fees*
Line of credit fees
Miscellaneous

Total expenses
Less:
Expenses reimbursed by Adviser

Net expenses
Net investment income

NEer ReaLizep AND UNReaLizeD GAIN (Loss):

Net realized gain (loss) on:
Investments

Net realized gain

Net change in unrealized appreciation
(depreciation) on:
Investments

Net change in unrealized appreciation
(depreciation)

Net realized and unrealized gain

Net increase in net assets resulting from
operations

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.

$ 83,284
726
203

84,213

21,741

503
256
5,828
5,278
3,903
1,177
328
197
36
3,952

43,199

(1,278)
41921
42,292

42,194
42,194
952,404

952,404
994,598

S 1.0368%
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REAL ESTATE FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended Year Ended
September 30, 2024 March 31,
(Unaudited) 2024
INcReasE (DEecRease) IN NET Assers FRoM OPERATIONS:
Net investment income $ 42,292 $ 32,581
Net realized gain (loss) on investments 42194 (36,172)
Net change in unrealized appreciation (depreciation) on investments 952,404 194,275
Net increase in net assets resulting from operations 1,036,890 190,684
DISTRIBUTIONS TO SHAREHOLDERS:
Class A — (6,465)
Class C — (2,581)
Class H — (45,070)
Total distributions to shareholders — (54,116)
CAPITAL SHARE TRANSACTIONS:
Proceeds from sale of shares
Class A 491,422 591,538
Class C 26,792 50,541
Class H 10,924,018 5,981,741
Distributions reinvested
Class A — 6,454
Class C — 2,581
Class H — 43,900
Cost of shares redeemed
Class A (429,847) (774,547
Class C (100,104) (69,641)
Class H (6,768,800) (6,169,856)
Net increase (decrease) from capital share transactions 4,143,481 (337,289)
Net increase (decrease) in net assets 5,180,371 (200,721)
NET AsSETS:
Beginning of period 2,458,060 2,658,781

End of period $ 7,638,431 $ 2,458,060
CAPITAL SHARE ACTIVITY:
Shares sold
Class A 12,760 16,705
Class C 842 1,715
Class H 288,665 169,328
Shares issued from reinvestment of distributions
Class A — 182
Class C — 88
Class H — 1,238
Shares redeemed
Class A (11,055) (21,815)
Class C (3,304) (2,401)
Class H (176,686) (175,501)
Net increase (decrease) in shares 111,222 (10,461)

SEE NOTES TO FINANCIAL STATEMENTS.
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REAL ESTATE FUND

FINANCIAL HIGHLIGHTS

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class A September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $37.63 $35.12 $47.38 $40.87 $30.70 $41.24
Income (loss) from investment operations:
Net investment income (Ioss)b 27 .50 .65 21 32 .56
Net gain (loss) on investments
(realized and unrealized) 5.32 2.74 (11.59) 6.48 13.33 (10.37)
Total from investment operations 5.59 3.24 (10.94) 6.69 13.65 (9.81)
Less distributions from:
Net investment income — (-73) (1.32) (.18) (3.48) (-73)
Total distributions — (.73) (1.32) (.18) (3.48) (.73)
Net asset value, end of period $43.22 $37.63 $35.12 $47.38 $40.87 $30.70
Total Return® 14.86% 9.34% (23.05%) 16.36% 45.79% (24.28%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $464 $340 $491 $988 $1,049 $781
Ratios to average net assets:
Net investment income (loss) 1.39% 1.42% 1.65% 0.46% 0.87% 1.33%
Total expenses 1.67% 1.69% 1.65% 1.61% 1.70% 1.72%
Net expenses 1.62% 1.66% 1.65% 1.61% 1.70% 1.72%
Portfolio turnover rate 114% 249% 308% 380% 499% 539%
Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class C September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $30.85 $29.13 $39.90 §34.44 $26.48 $35.94
Income (loss) from investment operations:
Net investment income (loss)° 01 .20 31 (:09) (:03) .26
Net gain (loss) on investments
(realized and unrealized) 4.45 2.25 (9.76) 5.73 11.47 (8.99)
Total from investment operations 4.46 245 (9.45) 5.64 11.44 (8.73)
Less distributions from:
Net investment income — (-73) (1.32) (.18) (3.48) (-73)
Total distributions — (.73) (1.32) (.18) (3.48) (.73)
Net asset value, end of period $35.31 $30.85 $29.13 $39.90 $34.44 $26.48
Total Return® 14.46% 8.55% (23.65%) 16.37% 4.1% (24.86%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $38 $109 $120 $322 $194 $430
Ratios to average net assets:
Net investment income (loss) 0.09% 0.68% 0.94% (0.22%) (0.09%) 0.71%
Total expenses 2.41% 2.44% 2.40% 2.36% 2.45% 2.47%
Net expenses 2.35% 241% 2.40% 2.36% 2.45% 2.47%
Portfolio turnover rate 114% 249% 308% 380% 499% 539%
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REAL ESTATE FUND

FINANCIAL HIGHLIGHTS (concluded)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class H September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $37.55 $35.05 $47.28 $40.78 $30.63 $41.14
Income (loss) from investment operations:
Net investment income (Ioss)b 33 .53 .54 22 23 .55
Net gain (loss) on investments

(realized and unrealized) 5.25 2.70 (11.45) 6.46 13.40 (10.33)
Total from investment operations 5.58 3.23 (10.91) 6.68 13.63 (9.78)
Less distributions from:
Net investment income — (.73) (1.32) (.18) (3.48) (.73)
Total distributions — (.73) (1.32) (.18) (3.48) (.73)
Net asset value, end of period $43.13 $37.55 $35.05 $47.28 $40.78 $30.63
Total Return 14.86% 9.33% (23.04%) 16.37% 45.83% (24.27%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $7,136 $2,009 $2,048 $36,643 $10,907 $2,284
Ratios to average net assets:
Net investment income (loss) 1.69% 1.50% 1.33% 0.49% 0.60% 1.30%
Total expenses 1.68% 1.70% 1.65% 1.62% 1.66% 1.72%
Net expenses 1.63% 1.66% 1.65% 1.62% 1.66% 1.72%
Portfolio turnover rate 114% 249% 308% 380% 499% 539%

# Unaudited figures for the period ended September 30, 2024. Percentage amounts for the period, except total return and portfolio turnover rate, have been annualized.
b Net investment income (loss) per share was computed using average shares outstanding throughout the period.

¢ Total return does not reflect the impact of any applicable sales charges.

4 Net expense information reflects the expense ratios after expense waivers and reimbursements, as applicable.
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SCHEDULE OF INVESTMENTS (Unaudited) September 30, 2024
RETAILING FUND

SHARES VALUE SHARES VALUE
COMMON STOCKS' - 99.7% MercadoLibre, Inc.* 74§ 151,845
RETAIL - 68.15 Coupang, Inc.* 6,185 151,842
Wl ) 6? IA 468§ 377960 Chewy, Inc. — Class A* 2,847 83,389
almart, Inc. ;
’ ’ ’ Wayfair, Inc. — Class A* 1,406 78,989
Costco Wholesale Corp. 396 351,062 Etsz Ilnc « 1258 69.857
Home Depot, Inc. 859 348,067 B ey(; nd. Inc* 1728 17418
Lowe’s Companies, Inc. 1,278 346,146 | T ’ —
TJX Companies, Inc. 2,630 300130  otal Internet __anagm
Target Corp. 1,476 230,049 DISTRIBUTION & WHOLESALE - 2.5%
O'Reilly Automotive, Inc.* 194 223,410 Pool Corp. 281 105,881
Ross Stores, Inc. 1,241 186,783 LKQ Corp. 2,171 86,666
Iir:rcvt;r:asgggy Co. ;;g 1;2:)22 Total Distribution & Wholesale 192,547
Williams-Sonoma, Inc. 818 126,725 SOFTWARE - 1.4%
Best Buy Company, Inc. 1,220 126,026 Global-e Online Ltd* 2,760 106,094
AutoZone, Inc.* 40 126,002
Genuine Parts Co. 861 120,264 COMMERCIAL SERVICES - 0.8%
Ulta Beauty, Inc.* 302 117,514 Valvoline, Inc.* 1515 63403
Dollar General Corp. 1,363 115,269 Total Common Stocks
Dick’s Sporting Goods, Inc. 517 107,398 (Cost $4,222,697) 7,826,568
Burlington Stores, Inc.* 406 106,973
Floor & Decor Holdings, Inc. — Class A* 828 102,813 Face
Dollar Tree, Inc.* 1,430 100,558 AMOUNT
CarMax, Inc.* 1,217 94,171
oot BT oo o
Bath & Body Works, Inc. 2415 77087 )P Morgan Securities LIC
Murphy USA, Inc. 154 75900 issued 09/30/24 at 4.86%
Lithia Motors, Inc. — Class A 237 75,281 8 ?:g 10/9:./24| § 36,325 36,325
Abercrombie & Fitch Co. — Class A* 504 70,510 0. ezu(;lglzz 2Tt4 859
Walgreens Boots Alliance, Inc. 7,513 67,316 issued 09/30/24 at 4.85%
RH* 19% 65.548 due 10/01/24 30,003 30,003
Gap, Inc. 2,949 65:025 Total Repurchase Agreements
Ollie’s Bargain Outlet Holdings, Inc.* 663 64,444 (Cost $66,328) 66328
Boot Bar.n Holdlr;gs, Inc.* 380 63,566 Total Investments - 100.5%
’F\I‘it:g:‘lz&f‘lr'lzc Zgi g;;;g (Cost $4,289,025) §_7.8928%
American Iliagle Outfitters, Inc. 2,568 57: 497 Other Assets & Liabilities, net - (0.5)% 36,393
Magy’s, Inc. 3,621 56,813 Total Net Assets - 100.0% § 7,856,003
Signet Jewelers Ltd. 542 55,902
Academy Sports & Outdoors, Inc. 945 55,150
Nordstrom, Inc. 2,039 45,857
Urban Outfitters, Inc.* 1,162 44516
Kohl’s Corp. 2,034 42,917
Foot Locker, Inc.* 1,619 41,835
Advance Auto Parts, Inc. 1,044 40,706
Victoria’s Secret & Co.* 1,563 40,169
National Vision Holdings, Inc.* 2,314 25,246
Leslie’s, Inc.* 6,047 19,108
Total Retail 5,351,647
INTERNET - 26.9%
Amazon.com, Inc.* 3,928 731,904
PDD Holdings, Inc. ADR* 2,094 282,292
JD.com, Inc. ADR 4,950 198,000
Alibaba Group Holding Ltd. ADR 1,838 195,049
eBay, Inc. 2,339 152,292
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SCHEDULE OF INVESTMENTS (Unaudited) (concluded)

September 30, 2024

RETAILING FUND

* Non-income producing security.
T Value determined based on Level 1inputs — See Note 4.
TT Value determined based on Level 2 inputs — See Note 4.
! Repurchase Agreements — See Note 6.
ADR — American Depositary Receipt

See Sector Classification in Other Information section.

The following table summarizes the inputs used to value the Fund’s investments at September 30, 2024 (See Note 4 in the Notes to Financial

Statements):
Level 2 Level 3
Level 1 Significant Significant
Quoted Observable Unobservable
Investments in Securities (Assets) Prices Inputs Inputs Total
Common Stocks $ 7,826,568 $ — $ — $ 7,826,568
Repurchase Agreements — 66,328 — 66,328
Total Assets $ 7,826,568 $ 66,328 $ — $ 7,892,396

SEE NOTES TO FINANCIAL STATEMENTS.
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RETAILING FUND

STATEMENT OF ASSETS
AND LIABILITIES (Unaudited)

STATEMENT OF
OPERATIONS (Unaudited)

September 30, 2024

AssETS:
Investments, at value
(cost $4,222,697)
Repurchase agreements, at value
(cost $66,328)
Receivables:
Securities sold
Fund shares sold
Dividends
Interest

Total assets

LiABILITIES:
Payable for:
Fund shares redeemed
Management fees
Transfer agent fees
Portfolio accounting and administration fees
Distribution and service fees
Trustees’ fees*
Miscellaneous

Total liabilities

NET ASSETS

NET ASSETS CONSIST OF:
Paid in capital
Total distributable earnings (loss)

Net assets

InvesToR Cuass:

Net assets

Capital shares outstanding
Net asset value per share

Cuass A:

Net assets

Capital shares outstanding
Net asset value per share

Maximum offering price per share
(Net asset value divided by 95.25%)

Cuass C:

Net assets

Capital shares outstanding
Net asset value per share

Ciass H:

Net assets

Capital shares outstanding
Net asset value per share

$ 7,826,568
66,328

2,308,670
9,290
3,885

9

10,214,750

2,342,075
5,937
4123

n7
277
82
5,536

2,358,747
s 7856003

$ 6,479,136

1,376,867
57856003

$ 6,563,370
122,170

$53.72

$ 873,905
17,539

$49.83

$52.31

$ 73,134
1,759

$41.58

§ 345594
7129

$48.48

Six Months Ended September 30, 2024

INVESTMENT INCOME:

Dividends (net of foreign withholding tax of $43)
Interest

Income from securities lending, net

Total investment income

EXPENSES:
Management fees
Distribution and service fees:
Class A
Class C
Class H
Transfer agent fees
Portfolio accounting and administration fees
Registration fees
Professional fees
Custodian fees
Trustees’ fees*
Line of credit fees
Miscellaneous

Total expenses
Less:
Expenses reimbursed by Adviser

Net expenses
Net investment loss

Ner Reauizep anp UNReaLizep GAN (Loss):

Net realized gain (loss) on:
Investments

Net realized loss

Net change in unrealized appreciation
(depreciation) on:
Investments

Net change in unrealized appreciation
(depreciation)

Net realized and unrealized gain

Net increase in net assets resulting from
operations

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.

$ 69,327
1,733
317

7,377

47,691

1,043
357
434

11,329
8,561
4,024
2,261

723
495
19
3,988

80,925

(2,803)
78,122

(6,745)

(125,917)
(125,917)

417,939

417,939
292,022

$ 285277
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RETAILING FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended Year Ended
September 30, 2024 March 31,
(Unaudited) 2024
INcReasE (DEecRease) IN NET Assers FRoM OPERATIONS:
Net investment loss $ (6,745) $ (9,976)
Net realized gain (loss) on investments (125,917) 690,181
Net change in unrealized appreciation (depreciation) on investments 417,939 648,186
Net increase in net assets resulting from operations 285,277 1,328,391
CAPITAL SHARE TRANSACTIONS:
Proceeds from sale of shares
Investor Class 14,589,759 27,699,473
Class A 159,537 244,458
Class C 12,729 108,390
Class H 3,256 16,566
Cost of shares redeemed
Investor Class (16,790,279) (27,611,388)
Class A (75,905) (620,195)
Class C (12,989) (194,132)
Class H (63,465) (292,400)
Net decrease from capital share transactions (2177,357) (649,228)
Net increase (decrease) in net assets (1,892,080) 679,163
NET AsseTs:
Beginning of period 9,748,083 9,068,920

End of period $ 7,856,003 $ 9,748,083
CAPITAL SHARE ACTIVITY:
Shares sold
Investor Class 289,657 622,418
Class A 3,475 6,259
Class C 324 3,140
Class H 72 425
Shares redeemed
Investor Class (333,418) (629,522)
Class A (1,644) (15,500)
Class C (335) (5,786)
Class H (1,413) (7,656)
Net decrease in shares (43,282) (26,222)

SEE NOTES TO FINANCIAL STATEMENTS.
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RETAILING FUND

FINANCIAL HIGHLIGHTS

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s

performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Investor Class September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $51.43 $42.39 $46.75 §57.1 $28.62 $33.46
Income (loss) from investment operations:
Net investment income (Ioss)b (:02) (:03) (-08) (-30) (-25) (-06)
Net gain (loss) on investments
(realized and unrealized) 231 9.07 (4.28) (5.31) 28.74 (4.78)
Total from investment operations 2.29 9.04 (4.36) (5.61) 28.49 (4.84)
Less distributions from:
Net realized gains — — — (4.75) — —
Total distributions — — — (4.75) — —
Net asset value, end of period $53.72 $51.43 $42.39 $46.75 $57.11 $28.62
Total Return 4.45% 21.33% 9.33%) (10.94%) 99.55% (14.47%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $6,563 $8,533 $7,334 $7,998 $24,987 $3,316
Ratios to average net assets:
Net investment income (loss) (0.08%) (0.08%) (0.19%) (0.53%) (0.52%) (0.17%)
Total expenses 1.41% 1.43% 1.40% 1.36% 1.43% 1.47%
Net expenses* 1.36% 1.40% 1.40% 1.36% 1.43% 1.47%
Portfolio turnover rate 135% 299% 371% 214% 270% 228%
Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class A September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $47.76 $39.46 $43.64 $53.75 $27.00 $31.64
Income (loss) from investment operations:
Net investment income (Ioss)b (-09) (1M (17) (42) (-38) (-13)
Net gain (loss) on investments
(realized and unrealized) 2.16 8.41 (4.01) (4.94) 27.13 (4.51)
Total from investment operations 2.07 8.30 (4.18) (5.36) 26.75 (4.64)
Less distributions from:
Net realized gains — — — (4.75) — —
Total distributions — — — (4.75) — —
Net asset value, end of period $49.83 $47.76 $39.46 $43.64 $53.75 $27.00
Total Return? 4.33% 21.03% (9.58%) (11.17%) 99.07% (14.66%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $874 $750 $985 $1,917 $2133 $456
Ratios to average net assets:
Net investment income (loss) (0.37%) (0.27%) (0.45%) (0.79%) (0.83%) (0.42%)
Total expenses 1.67% 1.69% 1.65% 1.61% 1.67% 1.72%
Net expenses* 1.62% 1.65% 1.65% 1.61% 1.67% 1.72%
Portfolio turnover rate 135% 299% 371% 214% 270% 228%
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RETAILING FUND

FINANCIAL HIGHLIGHTS (continued)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s

performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class C September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $40.01 $33.31 $37.12 $46.74 $23.67 $27.95
Income (loss) from investment operations:
Net investment income (Ioss)b (-21) (-34) (-39) (-70) (-62) (-33)
Net gain (loss) on investments
(realized and unrealized) 178 7.04 (342) (4.17) 23.69 (3.95)
Total from investment operations 1.57 6.70 (3.81) (4.87) 23.07 (4.28)
Less distributions from:
Net realized gains — — — (4.75) — —
Total distributions — — — (4.75) — —
Net asset value, end of period $41.58 $40.01 $33.31 $37.12 $46.74 $23.67
Total Return? 3.92% 20.11% (10.26%) (11.84%) 97.47% (15.31%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $73 $71 $147 $196 $294 $230
Ratios to average net assets:
Net investment income (loss) (1.09%) (1.01%) (1.18%) (1.54%) (1.65%) (1.16%)
Total expenses 2.42% 2.43% 2.40% 2.36% 2.44% 2.48%
Net expenses* 2.37% 2.40% 2.40% 2.36% 2.44% 2.48%
Portfolio turnover rate 135% 299% 371% 214% 270% 228%

SEE NOTES TO FINANCIAL STATEMENTS.
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RETAILING FUND

FINANCIAL HIGHLIGHTS (concluded)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class H September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $46.47 $38.40 $42.47 §52.44 $26.35 $30.87
Income (loss) from investment operations:
Net investment income (Ioss)b (-08) (-10) (-18) (-38) (-39) (-20)
Net gain (loss) on investments

(realized and unrealized) 2.09 8.17 (3.89) (4.84) 26.48 (4.32)
Total from investment operations 2.01 8.07 (4.07) (5.22) 26.09 (4.52)
Less distributions from:
Net realized gains — — — (4.75) — —
Total distributions — — — (4.75) — —
Net asset value, end of period $48.43 $46.47 $38.40 $42.47 $52.44 $26.35
Total Return 4.33% 21.02% 9.58%) (11.18%) 99.01% (14.64%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $346 $394 $603 $673 $661 §345
Ratios to average net assets:
Net investment income (loss) (0.35%) (0-26%) (0.47%) (0.73%) (0.91%) (0.64%)
Total expenses 1.67% 1.68% 1.65% 1.60% 1.69% 1.72%
Net expenses* 1.62% 1.65% 1.65% 1.60% 1.69% 1.72%
Portfolio turnover rate 135% 299% 371% 214% 270% 228%

# Unaudited figures for the period ended September 30, 2024. Percentage amounts for the period, except total return and portfolio turnover rate, have been annualized.
b Net investment income (loss) per share was computed using average shares outstanding throughout the period.

¢ Net expense information reflects the expense ratios after expense waivers and reimbursements, as applicable.

¢ Total return does not reflect the impact of any applicable sales charges.
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SCHEDULE OF INVESTMENTS (Unaudited) September 30, 2024
TECHNOLOGY FUND

SHARES VaLue SHARES VaLue
COMMON STOCKS' - 99.5% Analog Devices, Inc. 2969 § 683,375
g
. Lam Research Corp. 828 675,714
SOFTWAR?' 30.2% KLA Corp. 88 641212
Mictosoft Corp. 8313 5 3,577,084 NXP Semiconductor N.V. 2443 58634
Oracke Corp 6215 1059036 ASML Holding N.V. — Class G 653 544112
iii e; orlce, lnc. ?';61 1'029’4‘213 Taiwan Semiconductor Manufacturing
obe, Inc.x 735 BB Company Ltd. ADR 308 530215
ServiceNow, Inc.* OO Marvell Technology, Inc. 6693 482,69
Intuit, Inc. 1288 79348 ARM Holdings plc ADR* 3138 48765
Palantir Technologies, Inc. — Class A* 15,387 572,397 Microchip Technology, Inc 5930 419917
Synopsys, Inc.* 1,088 550,952 STMicroelectronics N.V. — Class Y 12,999 386,460
Cadence Design Systems, Inc.* 1,965 532,574 ON Semiconductor Corp.* 4970 360872
Autodesk, Inc.* 1,302 496,415 Teradyne, Inc ) 21243 300’405
Workday, Inc. —.Class A* 2019 493,464 Monolithic Power Systems, Inc. 302 279,199
Roper Technologies, Inc. 87N 484,659 Entegris, Inc 2346 263.995
Nt?tEase, Inc. ADR 4,698 439,310 Skyworks Solutions, Inc. 2,503 247,221
MicroStrategy, Inc. — Class A* 2,400 404,640 Qorvo, Inc.* 1.880 194.204
Atlassm.n Corp. — Class A 2,515 395,407 Lattice Semiconductor Corp.* 3,519 186,753
AppLovin Corp. — Class A* 3,053 398,569 Rambus. Inc.* 3253 137.342
Dlatadog', Inc. — Class A* 3,349 385,336 MKS Instruments, Inc. 1,203 130,778
eamncAts e e GLOBALFOUNDRIES, Inc* 280 116323
Snowflake, ne.— Class A* 3,198 367,3 Axcelis Technologies, Inc.* 639 72,242
ANSYS, Inc.* 1,040 331,375 | icond
Monday.com Ltd.* 1167 324758 Total Semiconductors 17924874
Cloudflare, Inc. — Class A* 3,954 319,839 COMPUTERS - 17.7%
Take-Two Interactive Software, Inc.* 2,068 317,872 Apple, Inc. 16,088 3,748,504
ROBLOX Corp. — Class A* 6,977 308,302 International Business Machines Corp. 41 908,860
PTC, |n(f-* o 1,602 289,417 Dell Technologies, Inc. — Class C 4,686 555,478
Zoom Video Communications, Crowdstrike Holdings, Inc. — Class A* 1917 537,661
Inc. — Class A* 4,087 285,027 Fortinet, Inc.* 5,683 440,717
HubSpot, Inc.* 526 279,622 Accenture plc — Class A 1,233 435,341
MongoDB, Inc.* 973 263,051 TE Connectivity plc 2,884 435,455
Manhattan Associates, Inc.* 919 258,588 Cognizant Technology
Dynatrace, Inc.* 4710 251,344 Solutions Corp. — Class A 5,048 389,605
Akamai Technologies, Inc.* 2,443 246,621 Gartner, Inc.* 756 383,111
Nutanix, Inc. — Class A* 3,942 233,564 HP, Inc. 10,605 380,401
Docusign, Inc.* 3,718 230,851 Check Point Software Technologies Ltd.* 1,929 371,930
Twilio, Inc. — Class A* 3,083 201,073 Infosys Ltd. ADR' 16,004 356,409
Unity Software, Inc.* 8,023 181,480 Hewlett Packard Enterprise Co. 17,400 356,004
Dropbox, Inc. — Class A* 6,995 177,883 NetApp, Inc. 2,594 320,385
Gitlab, Inc. — Class A* 3,198 164,825 Seagate Technology Holdings plc 2,872 314,570
Conﬂuent,. Inc. — Class A* 7,443 151,688 Western Digital Corp.* 4,595 313,792
BILL Holdings, Inc.* 2,763 145,776 Super Micro Computer, Inc.* 659 274,408
ZoomlInfo Technologies, Inc. — Class A* 11,137 114,934 Pure Storage, Inc. — Class A¥ 4976 249,994
(3.4, Inc. — Class A*! 4,426 107,242 Zscaler, Inc.* 1,445 247,008
Five9, Inc.x 3,174 91,189 Amdocs Ltd. 2,304 201,554
Total Software 19,395,832 Lumentum Holdings, Inc.* 2,170 137,535
SEMICONDUCTORS - 28.0% Total Computers 11,359,222
NVIDIA Corp. 27,636 3,356,116 INTERNET - 14.8%
Broadcom, Inc. 10,230 1,764,675 Alphabet, Inc. — Class A 17509 2,903,368
Advanced Micro Devices, Inc.* 6,469 1,061,434 Meta Platforms, Inc. — Class A 4317 2,471,224
Texas Instruments, Inc. 4,262 880,401 Palo Alto Networks, Inc.* 1,898 648,736
QUALCOMM, Inc. 5,169 878,988 Baidu, Inc. ADR* 4,504 474,226
Applied Materials, Inc. 4,238 856,288 Shopify, Inc. — Class A% 5,719 458,321
Micron Technology, Inc. 7,183 744,949 Sea Ltd. ADR* 4702 445190
Intel Corp.* 29,577 693,876 CDW Corp. 1,548 350,313
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SCHEDULE OF INVESTMENTS (Unaudited) (continued) September 30, 2024
TECHNOLOGY FUND

SHARES VALUE SHARES VALUE
Pinterest, Inc. — Class A* 9,371 § 303,339 OFFICE & BUSINESS EQUIPMENT - 0.4%
VeriSign, Inc.* 1,366 259,485 Zebra Technologies Corp. — Class A* 732§ 21,074
Gen Digital, Inc. 8,978 246,267
Snap, Inc. — Class A% 22,346 229702  Yotal Common Stocks
F5, Inc.* 1,046 230,329 (Cost $32,381,483) _ 638%5,019
Okta, Inc.* 2,956 219,749 FacE
Match Group, Inc.* 5,357 202,709 AMOUNT
Total Internet 9,452,858 _—
TELECOMMUNICATIONS - 3.8% REPURCHASE AGREEMENTS 12 - 0.4%
Cisco Systems, Inc. 16,995 904,474 J.P. Morgan Securities LLC
Arista Networks, Inc.* 1,626 624,091 issued 09/30/24 at 4.86%
Motorola Solutions, Inc. 1,209 543,603 due 10/01/24 $ 153,306 153,306
Corning, Inc. 8,549 385,987 BofA Securities, Inc.
Total Telecommunications 2,458,155 issued 09/30/24 at 4.85%
due 10/01/24 126,623 126,623

ELECTRONICS - 2.5% Total Repurchase Agreements -
Amphenol Corp. — Class A 8,525 555,489 (Cost $279,929) 279.929
Keysight Technologies, Inc.* 2,134 339,157 ' E—
Trimble, Inc.* 4117 255,624 SHARES
Jabil, Inc. 2,013 241218
Flex Ltd.* 7,201 240,729 N

Total Electronics 1632217 SECURITIES LEN DIt!J(iCOLLATERAL" -0.9%

E— Money Market Fund®**

ENERGY-ALTERNATE SOURCES - 1.6% First American Government
SolarEdge Technologies, Inc.* 19,129 438,245 Obligations Fund - Class X, 4.82%* 569,606 569,606
First Solar, Inc.* 1,288 30,279 Total Securities Lending Collateral
Enphase Energy, Inc.* 2,195 248,079 (Cost $569,606) 569,606

Total Energy-Alternate Sources 1,007,603 Total Investments - 100.8%

INVESTMENT COMPANIES - 0.5% (Cost $33,231,018) § 64,674,614
MARA Holdings, Inc.*" 8,392 136,118 Other Assets & Liabilities, net - (0.8)% (521,492)
Cleanspark, Inc.* 10,145 94,754 Total Net Assets - 100.0% $ 64,153,122
Riot Platforms, Inc.*" 12,449 92,372

Total Investment Companies 323,244

* Non-income producing security.
**% A copy of each underlying unaffiliated fund's financial statements is available at the SEC's website at www.sec.gov.
T Value determined based on Level 1 inputs — See Note 4.
TT Value determined based on Level 2 inputs — See Note 4.
TAllora portion of this security is on loan at September 30, 2024 — See Note 7.
2 Repurchase Agreements — See Note 6.
3 Securities lending collateral — See Note 7.
* Rate indicated is the 7-day yield as of September 30, 2024.
ADR — American Depositary Receipt
plc — Public Limited Company

See Sector Classification in Other Information section.
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SCHEDULE OF INVESTMENTS (Unaudited) (concluded)

September 30, 2024

TECHNOLOGY FUND

The following table summarizes the inputs used to value the Fund’s investments at September 30, 2024 (See Note 4 in the Notes to Financial

Statements):
Level 2 Level 3
Level 1 Significant Significant
Quoted Observable Unobservable
Investments in Securities (Assets) Prices Inputs Inputs Total
Common Stocks $ 63,825,079 — $ — § 63,825,079
Repurchase Agreements — 279,929 — 279,929
Securities Lending Collateral 569,606 — — 569,606
Total Assets $ 64,394,685 279,929 $ — $ 64,674,614

SEE NOTES TO FINANCIAL STATEMENTS.
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TECHNOLOGY FUND

STATEMENT OF ASSETS
AND LIABILITIES (Unaudited)

STATEMENT OF
OPERATIONS (Unaudited)

September 30, 2024

AssETS:
Investments, at value - including $542,871 of securities
loaned (cost $32,951,089)
Repurchase agreements, at value
(cost $279,929)
Receivables:
Securities sold
Fund shares sold
Dividends
Foreign tax reclaims
Securities lending income
Interest

Total assets

LiaBiLITIES:
Payable for:
Fund shares redeemed
Return of securities lending collateral
Management fees
Transfer agent fees
Portfolio accounting and administration fees
Distribution and service fees
Trustees’ fees*
Miscellaneous

Total liabilities
NET ASSETS

NET ASSETS CONSIST OF:
Paid in capital
Total distributable earnings (loss)

Net assets

InvesTor Cuass:

Net assets

Capital shares outstanding
Net asset value per share

Cuass A:

Net assets

Capital shares outstanding
Net asset value per share

Maximum offering price per share
(Net asset value divided by 95.25%)

Cuass C:

Net assets

Capital shares outstanding
Net asset value per share

Cuass H:

Net assets

Capital shares outstanding
Net asset value per share

$ 64,394,685
279,929

3,166,527
463,118
20,385
1,108

&7

38

68,325,877

3,482,271
569,606
42,590
28,884
5,142
3,953
587
39722

4,172,755
$ 64,153,122

$ 34,385,780

29767302
§ 64,153,122

$ 51,179,111
251,045

$203.86

$ 9,107,457
49,539

$183.84

$193.01

$ 2,842,599
18,579

$153.00

$ 1,023,955
5,724

$178.89

Six Months Ended September 30, 2024

INVESTMENT INCOME:

Dividends (net of foreign withholding tax of $812)
Interest

Income from securities lending, net

Total investment income

EXPENSES:
Management fees
Distribution and service fees:
Class A
Class C
Class H
Transfer agent fees
Portfolio accounting and administration fees
Registration fees
Professional fees
Custodian fees
Trustees’ fees*
Miscellaneous

Total expenses
Less:
Expenses reimbursed by Adviser

Net expenses
Net investment loss

NEer ReaLizep AND UNReaLIzeD GAIN (Loss):

Net realized gain (loss) on:
Investments

Net realized gain

Net change in unrealized appreciation
(depreciation) on:
Investments

Net change in unrealized appreciation
(depreciation)

Net realized and unrealized gain

Net increase in net assets resulting from
operations

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.

$ 229,795
10,218
391

240,404

290,306

11,230
14,450

2,465

70,186
52,114
26,342
13,792

4,386

3,479

23,702

512,452

(17,062)
495,390

(254,986)

48,134
43,134
4,164,428

4,164,428
4,212,562

S _3957.5%
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TECHNOLOGY FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended Year Ended
September 30, 2024 March 31,
(Unaudited) 2024

INcReasE (DEecRease) IN NET Assers FRoM OPERATIONS:
Net investment loss

$ (254986)  $ (400,991)

Net realized gain on investments 43,134 4,495,145
Net change in unrealized appreciation (depreciation) on investments 4,164,428 11,784,979
Net increase in net assets resulting from operations 3,957,576 15,879,133
DISTRIBUTIONS TO SHAREHOLDERS:
Investor Class — (1,548,617)
Class A — (227,970)
Class C — (91,187
Class H — (87,573)
Total distributions to shareholders — (1,955,347)
CAPITAL SHARE TRANSACTIONS:
Proceeds from sale of shares
Investor Class 47,792,239 120,416,346
Class A 1,462,899 2,572,213
Class C 331,717 747,840
Class H 2,808,069 4,472,665
Distributions reinvested
Investor Class — 1,514,370
Class A — 226,883
Class C — 90,293
Class H — 87,101
Cost of shares redeemed
Investor Class (35,865,430 (119,846,391)
Class A (1,884,730 (2,736,773)
Class C (691,166) (1,447,009)
Class H (3,112,825) (4,714179)
Net increase from capital share transactions 10,840,773 1,383,359
Net increase in net assets 14,798,349 15,307,145
NET ASSETS:
Beginning of period 49,354,773 34,047,628

End of period $ 64,153,122 $ 49,354,773
CAPITAL SHARE ACTIVITY:
Shares sold
Investor Class 247,187 767,301
Class A 8,282 18,121
Class C 2,247 6,073
Class H 16,536 31,365
Shares issued from reinvestment of distributions
Investor Class — 9,148
Class A — 1,517
Class C — 721
Class H — 598
Shares redeemed
Investor Class (184,418) (755,479)
Class A (10,664) (18,662)
Class C (4,578) (12,187)
Class H (18,249) (32,507)
Net increase in shares 56,343 16,009

SEE NOTES TO FINANCIAL STATEMENTS.
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TECHNOLOGY FUND

FINANCIAL HIGHLIGHTS

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,
Investor Class September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $191.70 $141.40 $168.83 $177.69 $100.21 $101.77
Income (loss) from investment operations:
Net investment income (Ioss)b (-65) (:97) (-68) (132 (:96) (-22)
Net gain (loss) on investments
(realized and unrealized) 12.81 55.52 (20.64) 6.56 81.24 (.80)
Total from investment operations 12.16 54.55 (21.32) 5.24 80.28 (1.02)
Less distributions from:
Net realized gains — (4.25) (6.11) (14.10) (2.80) (-54)
Total distributions — (4.25) (6.11) (14.10) (2.80) (-54)
Net asset value, end of period $203.86 $191.70 $141.40 $168.83 $177.69 $100.21
Total Return 6.34% 39.06% (11.94%) 1.94% 80.31% (1.06%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $51,179 $36,092 $23,656 $32,397 $35,562 $23,190
Ratios to average net assets:
Net investment income (loss) (0.66%) (0.61%) (0.50%) (0.68%) (0.65%) (0.20%)
Total expenses 1.42% 1.44% 1.39% 1.36% 1.44% 1.47%
Net expenses* 1.37% 1.40% 1.39% 1.36% 1.44% 1.47%
Portfolio turnover rate 53% 211% 121% 175% 195% 165%
Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class A September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $173.09 $128.33 $154.37 $163.90 $92.79 $94.51
Income (loss) from investment operations:
Net investment income (Ioss)b (-80) (1.27) (:93) (1.68) (1.24) (47
Net gain (loss) on investments
(realized and unrealized) 11.55 50.28 (19.00) 6.25 75.15 (.77)
Total from investment operations 10.75 49.01 (19.93) 4.57 73.91 (1.18)
Less distributions from:
Net realized gains — (4.25) (6.11) (14.10) (2.80) (-54)
Total distributions — (4.25) (6.11) (14.10) (2.80) (-54)
Net asset value, end of period $183.84 $173.09 $128.33 $154.37 $163.90 $92.79
Total Return? 6.21% 38.72% (12.16%) 1.69% 79.86% (1.31%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $9,107 $8,987 $6,538 $8,305 $9,190 $5,321
Ratios to average net assets:
Net investment income (loss) (0.92%) (0.87%) (0.75%) (0.96%) (0.90%) (0.40%)
Total expenses 1.67% 1.68% 1.64% 1.61% 1.69% 1.73%
Net expenses* 1.62% 1.65% 1.64% 1.61% 1.69% 1.73%
Portfolio turnover rate 53% 211% 121% 175% 195% 165%
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TECHNOLOGY FUND

FINANCIAL HIGHLIGHTS (continued)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class C September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $144.59 $108.59 $132.87 $143.81 $82.23 $84.44
Income (loss) from investment operations:
Net investment income (Ioss)b (1.22) (1.97) (1.59) (2.60) (2.01) (1.06)
Net gain (loss) on investments

(realized and unrealized) 9.63 42.22 (16.58) 5.76 66.39 (-61)
Total from investment operations 8.41 40.25 (18.17) 3.16 64.38 (1.67)
Less distributions from:
Net realized gains — (4.25) (6.11) (14.10) (2.80) (.54)
Total distributions — (4.25) (6.11) (14.10) (2.80) (.54)
Net asset value, end of period $153.00 $144.59 $108.59 $132.87 $143.81 $82.23
Total Return? 5.82% 37.69% (12.82%) 0.92% 78.52% (2.05%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $2,843 $3,023 $2,856 $4,194 $6,214 $3,796
Ratios to average net assets:
Net investment income (loss) (1.66%) (1.62%) (1.51%) (1.70%) (1.65%) (1.17%)
Total expenses 2.42% 2.43% 2.39% 2.36% 2.44% 2.48%
Net expenses* 2.37% 2.40% 2.39% 2.36% 2.44% 2.48%
Portfolio turnover rate 53% 211% 121% 175% 195% 165%
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TECHNOLOGY FUND

FINANCIAL HIGHLIGHTS (concluded)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class H September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $168.44 $124.98 $150.57 $160.17 $90.72 $92.40
Income (loss) from investment operations:
Net investment income (Ioss)b (-80) (1.26) (92 (1.62) (1.01) (47)
Net gain (loss) on investments

(realized and unrealized) 11.25 4397 (18.56) 6.12 73.26 (-67)
Total from investment operations 10.45 47.71 (19.48) 4.50 72.25 (1.14)
Less distributions from:
Net realized gains — (4.25) (6.11) (14.10) (2.80) (.54)
Total distributions — (4.25) (6.11) (14.10) (2.80) (.54)
Net asset value, end of period $178.89 $168.44 $124.98 $150.57 $160.17 $90.72
Total Return 6.20% 38.72% (1217%) 1.68% 79.85% (1.30%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $1,024 $1,253 $997 $1,355 $1,734 $3,435
Ratios to average net assets:
Net investment income (loss) (0.93%) (0.88%) (0.76%) (0.93%) (0.83%) (0.47%)
Total expenses 1.67% 1.69% 1.64% 1.60% 1.74% 1.72%
Net expenses* 1.62% 1.65% 1.64% 1.60% 1.74% 1.72%
Portfolio turnover rate 53% 211% 121% 175% 195% 165%

# Unaudited figures for the period ended September 30, 2024. Percentage amounts for the period, except total return and portfolio turnover rate, have been annualized.
b Net investment income (loss) per share was computed using average shares outstanding throughout the period.

¢ Net expense information reflects the expense ratios after expense waivers and reimbursements, as applicable.

¢ Total return does not reflect the impact of any applicable sales charges.
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SCHEDULE OF INVESTMENTS (Unaudited)

September 30, 2024

TELECOMMUNICATIONS FUND

SHARES VALUE SHARES VALUE
COMMON STOCKS - 99.3% SOFTWARE - 2.2%
. Nice Ltd. ADR* 733§ 127,300
TELFCOMMUNICATIONS -T1.9% Digi International, Inc.* 1,157 31,852
Cisco Systems, Inc. 11,043 587,708 I Sof —
Verizon Communications, Inc. 12,043 540,851 Total Software _ 159152
AT&T, Inc. 23,973 527,406 ELECTRONICS - 0.4%
T-Mobile US, Inc. 2,020 416,847 Applied Optoelectronics, Inc.* 2,259 32,326
Arista Networks, Inc.* 827 317,419
Motorola Solutions, Inc. 663 298,105 Total Common Stocks
Juniper Networks, Inc. 4,695 183,011 (Cost $6,475,103) 7,204129
Ciena Corp.* 2,601 160,196
Frontier Communications Parent, Inc.* 4,241 150,683 Face
Lumen Technologies, Inc.* 20,247 143,754 Avount
AST SpaceMobile, Inc.%! 5,129 134,123
Telefonaktiebolaget LM Ericsson ADR 17,326 131,331 REPURCHASE AGREEMENTS 2. 0.3%
BCE, Inc. 3,704 128,899 J.P. Morgan Securities LLC
EchoStar Corp. — Class A* 5,190 128,816 issued 09/30/24 at 4.86%
Vodafone Group plc ADR 12,291 123,156 due 10/01/24 13,519 13,519
TELUS Corp. 7,262 121,856 BofA Securities, Inc.
Rogers Communications, Inc. — Class B 2,900 116,609 issued 09/30/24 at 4.85%
America Movil SAB de CV ADR 7,044 115,240 due 10/01/24 11,166 11,166
. . '| [EE—— Rty
Nf’lf'a Oyj ADR o 24,645 107,699 Total Repurchase Agreements
IrIdIUIT.] (.:ommunlcatlons, Inc. 3,249 98,932 (COSt $24,685) 24,685
InterDigital, Inc. 626 83,660
Calix, Inc.* 2,059 79,869 SHARES
Telephone & Data Systems, Inc. 3,230 75,097
Viaui Solufions,Inc.¢ 3210 72 SECURITIES LENDING COLLATERALI® -3.1%
Extreme Networks, Inc.* 4,659 70,025 M Market Fundi* T
Harmonic, Inc.* 4,648 67,721 °F",‘:Syt A;:eftca:'éo I
Infinera Corp.*'1 9,055 61,121 : . I v o4
CommScope Holding Company, Inc* 8802 53,780 Obligations Fund - Class X, 4.82% 223,330 223,330
Viasat, Inc.* 47 49,157 Total Securities Lending Collateral
Gogo, Inc.* 4,660 33,459 (Cost $223,330) 223,330
ADTRAN Holdings, Inc.* 5,473 32,455 Total Investments - 102.7%
Total Telecommunications 5,218,310 (Cost $6,723,118) $ 7,452,144
MEDIA - 16.4% Other Assets & Liabilities, net - (2.7)% 199,364
Comcast Corp. — Class A 12,873 537,705 Total Net Assets - 100.0% § 7,252,780
Charter Communications, Inc. — Class A* 818 265,098
Liberty Broadband Corp. — Class C* 2,373 183,409
Liberty Global Ltd. — Class C* 6,373 137,721
Liberty Latin America Ltd. — Class C* 6,570 62,349
Total Media 1,186,282
INTERNET - 5.9%
F5, Inc.* 858 188,932
Roku, Inc.* 2,210 164,998
Cogent Communications Holdings, Inc. 995 75,540
Total Internet 429,470
COMPUTERS - 2.5%
Lumentum Holdings, Inc.* 1,780 112,817
NetScout Systems, Inc.* 3,024 65,772
Total Computers 178,589
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SCHEDULE OF INVESTMENTS (Unaudited) (concluded)

September 30, 2024

TELECOMMUNICATIONS FUND

* Non-income producing security.
#x% A copy of each underlying unaffiliated fund’s financial statements is available at the SEC’s website at www.sec.gov.
T Value determined based on Level 1 inputs — See Note 4.
T Value determined based on Level 2 inputs — See Note 4.
T All or a portion of this security is on loan at September 30, 2024 — See Note 7.
2 Repurchase Agreements — See Note 6.
3 Securities lending collateral — See Note 7.
* Rate indicated is the 7-day yield as of September 30, 2024.
ADR — American Depositary Receipt
plc — Public Limited Company

See Sector Classification in Other Information section.

The following table summarizes the inputs used to value the Fund’s investments at September 30, 2024 (See Note 4 in the Notes to Financial

Statements):
Level 2 Level 3
Level 1 Significant Significant
Quoted Observable Unobservable
Investments in Securities (Assets) Prices Inputs Inputs Total
Common Stocks $ 7,204,129 $ — $ — $ 7,204,129
Repurchase Agreements — 24,685 — 24,685
Securities Lending Collateral 223,330 — — 223,330
Total Assets $ 7,427,459 $ 24,685 $ — $ 7,452,144
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TELECOMMUNICATIONS FUND

STATEMENT OF ASSETS
AND LIABILITIES (Unaudited)

STATEMENT OF
OPERATIONS (Unaudited)

September 30, 2024

AssETS:
Investments, at value - including $219,919 of securities
loaned (cost $6,698,433)
Repurchase agreements, at value
(cost $24,685)
Receivables:
Fund shares sold
Dividends
Securities lending income

Total assets

LiaBiLiTiES:

Payable for:
Fund shares redeemed
Securities purchased
Return of securities lending collateral
Management fees
Transfer agent fees
Portfolio accounting and administration fees
Distribution and service fees
Trustees’ fees*
Miscellaneous

Total liabilities

NET ASSETS

NET ASSETS CONSIST OF:
Paid in capital
Total distributable earnings (loss)

Net assets

INvesTOR CLass:

Net assets

Capital shares outstanding
Net asset value per share

Cuass A:

Net assets

Capital shares outstanding
Net asset value per share

Maximum offering price per share
(Net asset value divided by 95.25%)

Cuass C:

Net assets

Capital shares outstanding
Net asset value per share

Cuass H:

Net assets

Capital shares outstanding
Net asset value per share

$

8560146

1,307,366

$

$

(2,287,228)

$

$50.94

$

$45.68

$47.96

$

7,427,459
24,685

1,102,766
5,046
190

845,891
229,894
223,330
4181
1,524
505

61

3
1,952

7,252,780

9,540,008

7,252,780

6,964,466
136,727

109,776
2,403

12,062
315

$38.29

$

166,476
3,749

$44.41

Six Months Ended September 30, 2024

INVESTMENT INCOME:

Dividends (net of foreign withholding tax of $1,242)

Interest
Income from securities lending, net

Total investment income

EXPENSES:
Management fees
Distribution and service fees:
Class A
Class C
Class H
Transfer agent fees
Portfolio accounting and administration fees
Professional fees
Custodian fees
Trustees’ fees*
Line of credit fees
Miscellaneous

Total expenses
Less:
Expenses reimbursed by Adviser

Net expenses
Net investment income

Ner ReaLizep AND UNReaLizep GAIN (Loss):

Net realized gain (loss) on:
Investments

Net realized loss

Net change in unrealized appreciation
(depreciation) on:
Investments

Net change in unrealized appreciation
(depreciation)

Net realized and unrealized gain

Net increase in net assets resulting from
operations

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.

$ 34,339
436
421

35,196

12,730

137
104

155

3,028

2,285

706

189

120

2%

2,170

21,650

(748)
20,902

14,294

(12,269)
(12,269)

482,438

482,438
470,169

s asad63
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TELECOMMUNICATIONS FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended Year Ended
September 30, 2024 March 31,
(Unaudited) 2024
INcReasE (DEecRease) IN NET Assers FRoM OPERATIONS:
Net investment income $ 14,294 34,191
Net realized loss on investments (12,269) (342,667)
Net change in unrealized appreciation (depreciation) on investments 482,438 (142,776)
Net increase (decrease) in net assets resulting from operations 484,463 (451,252)
DISTRIBUTIONS TO SHAREHOLDERS:
Investor Class — (26,701)
Class A — (2,067)
Class C — (525)
Class H — (1,690)
Total distributions to shareholders — (30,983)
CAPITAL SHARE TRANSACTIONS:
Proceeds from sale of shares
Investor Class 11,566,285 16,845,642
Class A 487,520 356,728
Class C 38,199 30,651
Class H 1,217 2,633
Distributions reinvested
Investor Class — 26,583
Class A — 2,067
Class C — 525
Class H — 1,690
Cost of shares redeemed
Investor Class (8,342,790) (20,759,144)
Class A (499,767) (501,197)
Class C (53,574) (37,327)
Class H (23472) (17,010)
Net increase (decrease) from capital share transactions 2,743,618 (4,048,109)
Net increase (decrease) in net assets 3,228,081 (4,530,344)
NET AsSETS:
Beginning of period 4,024,699 8,555,043
End of period $ 7,252,780 4,024,699
CAPITAL SHARE ACTIVITY:
Shares sold
Investor Class 241,874 384,658
Class A 11,949 9,249
Class C 1,126 936
Class H 1,895 71
Shares issued from reinvestment of distributions
Investor Class — 619
Class A — 54
Class C — 16
Class H — 45
Shares redeemed
Investor Class (192,164) (480,325)
Class A (12,235) (13,018)
Class C (1,576) (1,155)
Class H (633) (460)
Net increase (decrease) in shares 50,236 (99,310)
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TELECOMMUNICATIONS FUND

FINANCIAL HIGHLIGHTS

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,
Investor Class September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $43.66 $44.78 $53.37 $56.03 $43.19 $50.17
Income (loss) from investment operations:
Net investment income (Ioss)b 22 49 q .58 .66 .69
Net gain (loss) on investments
(realized and unrealized) 7.06 (.92) (8.10) (3.00) 13.33 (5.91)
Total from investment operations 7.28 (-43) (7.99) (2.42) 13.99 (5.22)
Less distributions from:
Net investment income — (.69) (-60) (-24) (1.15) (1.76)
Total distributions — (.69) (.60) (.24) (1.15) (1.76)
Net asset value, end of period $50.94 $43.66 $44.78 $53.37 $56.03 $43.19
Total Return 16.67% (0.91%) (14.87%) (4.36%) 32.55% (10.74%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $6,964 $3,799 $8,152 $997 $1,773 $2,984
Ratios to average net assets:
Net investment income (loss) 0.97% 1.13% 0.26% 1.02% 1.33% 1.38%
Total expenses 1.42% 1.42% 1.40% 1.36% 1.46% 1.48%
Net expenses* 1.37% 1.39% 1.40% 1.36% 1.46% 1.48%
Portfolio turnover rate 243% 466% 471% 551% 344% 561%
Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class A September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $39.20 $40.35 $48.30 $50.87 $39.40 $46.03
Income (loss) from investment operations:
Net investment income (Ioss)b 17 .32 22 37 Al 31
Net gain (loss) on investments
(realized and unrealized) 6.31 (.78) (7.57) (2.70) 12.21 (5.18)
Total from investment operations 6.48 (-46) (7.35) (2.33) 12.62 (4.87)
Less distributions from:
Net investment income — (.69) (-60) (-24) (1.15) (1.76)
Total distributions — (.69) (.60) (.24) (1.15) (1.76)
Net asset value, end of period $45.68 $39.20 $40.35 $48.30 $50.87 $39.40
Total Return? 16.53% (1.08%) (15.12%) (4.59%) 32.20% (10.95%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $110 $105 $258 $368 $467 $446
Ratios to average net assets:
Net investment income (loss) 0.85% 0.82% 0.54% 0.71% 0.90% 0.69%
Total expenses 1.67% 1.69% 1.65% 1.61% 1.70% 1.73%
Net expenses© 1.62% 1.66% 1.65% 1.61% 1.70% 1.73%
Portfolio turnover rate 243% 466% 471% 551% 344% 561%
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TELECOMMUNICATIONS FUND

FINANCIAL HIGHLIGHTS (continued)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class C September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $32.95 $34.29 $41.46 $44.03 $34.47 $40.81
Income (loss) from investment operations:
Net investment income (loss)” .08 — (-08) (01 01 .04
Net gain (loss) on investments

(realized and unrealized) 5.26 (.65) (6.49) (2.32) 10.70 (4.62)
Total from investment operations 5.34 (-65) (6.57) (2.33) 10.71 (4.58)
Less distributions from:
Net investment income — (.69) (-60) (-24) (1.15) (1.76)
Total distributions — (.69) (.60) (.24) (1.15) (1.76)
Net asset value, end of period $38.29 $32.95 $34.29 $41.46 $44.03 $34.47
Total Return? 16.21% (1.84%) (15.76%) (5.30%) 31.22% (11.62%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $12 §25 $33 $122 $188 $116
Ratios to average net assets:
Net investment income (loss) 0.49% —f (0.22%) (0.02%) 0.03% 0.10%
Total expenses 2.41% 2.45% 2.39% 2.36% 2.43% 2.48%
Net expenses* 2.36% 2.42% 2.39% 2.36% 2.43% 2.48%
Portfolio turnover rate 243% 466% 471% 551% 344% 561%
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TELECOMMUNICATIONS FUND

FINANCIAL HIGHLIGHTS (concluded)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class H September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $38.11 $39.24 $47.00 $49.50 $38.36 $44.88
Income (loss) from investment operations:
Net investment income (Ioss)b .16 28 22 A4 28 A4
Net gain (loss) on investments

(realized and unrealized) 6.14 (.72) (7.38) (2.70) 12.01 (5.20)
Total from investment operations 6.30 (-44) (7.16) (2.26) 12.29 (4.76)
Less distributions from:
Net investment income — (.69) (-60) (-24) (1.15) (1.76)
Total distributions — (.69) (.60) (.24) (1.15) (1.76)
Net asset value, end of period $44.41 $38.11 $39.24 $47.00 $49.50 $38.36
Total Return 16.53% (1.12%) (15.14%) (4.60%) 32.24% (10.98%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $166 $95 $1M $124 $245 $104
Ratios to average net assets:
Net investment income (loss) 0.79% 0.73% 0.55% 0.86% 0.61% 0.99%
Total expenses 1.68% 1.70% 1.65% 1.61% 1.68% 1.73%
Net expenses* 1.63% 1.67% 1.65% 1.61% 1.68% 1.73%
Portfolio turnover rate 243% 466% 471% 551% 344% 561%

# Unaudited figures for the period ended September 30, 2024. Percentage amounts for the period, except total return and portfolio turnover rate, have been annualized.
b Net investment income (loss) per share was computed using average shares outstanding throughout the period.

¢ Net expense information reflects the expense ratios after expense waivers and reimbursements, as applicable.

¢ Total return does not reflect the impact of any applicable sales charges.

¢ Less than $0.01 per share.

fLess than 0.01% or (0.01%).
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SCHEDULE OF INVESTMENTS (Unaudited) September 30, 2024
TRANSPORTATION FUND

SHARES VALuE SHARES VaLue
COMMON STOCKS' - 99.8% AIRLINES - 11.8%
TRANSPORTATION - 37.2% Delta Air Lines, Inc. 3824 § 194221
; i TINED United Airlines Holdings, Inc.* 2,597 148,185
Union Pacific Corp. 1585 § 390671 Southwest Airlines Co. 4595 136,150
United Parcel Service, Inc. — Class B 2,630 358,574 Ryanair Holdings plc ADR 2685 121,308
CSX Corp. 7713 266,330 Copa Holdings S.A. — Class A 1,238 116,174
FedEx Corp. 897 245,491 American Airlines Group, Inc.* 7,768 87,312
ggfglk S.mfthern .Corp. . 957 237,815 Alaska Air Group, Inc.* 1,789 80,881
ominion Freight Line, Inc. 1,029 204,401 SkyWest, Inc.* 717 60,959
Expeditors International JetBlue Airways Corp.* 7,156 46,943
of Washington, Inc. 1,100 144,540 Allegiant Travel Co. — Class A* 590 32,486
ZTO Express Cayman, Inc. ADR 5,299 131,256 . - -
J.B. Hunt Transport Services, Inc. 713 122,871 Total Airlines 1024619
CH Robinson Worldwide, Inc. 1,092 120,524 INTERNET - 7.1%
Canadian Pacific Kansas City Ltd. 1,402 119,927 Uber Technologies, Inc.* 5,500 413,380
Canadian National Railway Co. 1,003 117,501 Grab Holdings Ltd. — Class A* 33,961 129,052
XPO, Inc.* 1,034 111,165 Lyft, Inc. — Class A* 5,520 70,380
TFI International, Inc. 784 107,322 Total Internet 612812
Knight-Swift Transportation Holdings, Inc. 1,785 96,301 —
Saia, Inc.* 210 91,825 COMMERCIAL SERVICES - 1.7%
Kirby Corp.* 704 86,191 GXO Logistics, Inc.* 1,566 81,541
Landstar System, Inc. 446 84,236 Avis Budget Group, Inc. 496 43,445
Hub Group, Inc. — Class A 1,192 54,176 Hertz Global Holdings, Inc.* 6,447 21,275
ArcBest Corp. 481 52,164 Total Commercial Services 146,261
Werner Enterprises, Inc. 1,297 50,051 -
Forward Air Corp.* 1,022 36,179 HOME BUILDERS - 1.4%
Total Transportation 3,229,511 Thor Industries, Inc.. 731 80,330
— Winnebago Industries, Inc. 723 42,013
AUTO MANUFACTURERS - 26.1% Total Home Builders 122,343
Tesla, Inc.* 3,537 925,385 -
General Motors Co. 4,925 220,837 BUILDING MATERIALS - 1.0%
Ford Motor Co. 19,641 207,409 Modine Manufacturing Co.* 633 840%
Li Auto, Inc. AI??* 6,497 166,648 LEISURE TIME - 0.8%
NIO, I.nc. ADR 22,500 150,300 Harley-Davidson, Inc. 1,858 71,589
Ferrari N.V. 240 112,826 I —
Toyota Motor Corp. ADR 630 112,499 RETAIL - 0.6%
Stellantis N.V. 8,005 112,470 Patrick Industries, Inc. 340 48,406
Honda Motor Company Ltd. ADR 3,533 112,102
Rivian Automotive, Inc. — Class A*" 7,902 83661 total Common Stocks
Lucid Group, Inc.*" 15,268 53,896 (Cost $4,880,088) 8,652,181
Total Auto Manufacturers 2,263,033 Face
AUTO PARTS & EQUIPMENT - 12.1% Awount
Mobileye Global, Inc. — Class A*" 11,039 151,234
Aptiv plc* 1,830 131,778 REPURCHASE AGREEMENTS 12 - 0.6%
Magna International, Inc. 2,897 118,893 J.P. Morgan Securities LLC
Autoli, Inc. 1,216 113,538 issued 09/30/24 at 4.86%
BorgWarner, Inc. 2,709 98,310 due 10/01/24 $ 29,363 29,363
Gentex Corp. 2,855 84,765 BofA Securities, Inc.
Lear Corp. 749 81,753 issued 09/30/24 at 4.85%
Goodyear Tire & Rubber Co.* 6,130 54,251 due 10/01/24 24,252 24,252
Visteon Corp.* 550 52,382 Total Repurchase Agreements
Adient plc* 2,134 48,164 (Cost $53,615) 53,615
QuantumScape Corp.*' 8,269 47,547 —
Fox Factory Holding Corp.* 1,082 44,903
Luminar Technologies, Inc.*! 24,489 22,033
Total Auto Parts & Equipment 1,049,551
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SCHEDULE OF INVESTMENTS (Unaudited) (concluded)

September 30, 2024

TRANSPORTATION FUND

SHARES VALUE
SECURITIES LENDING COLLATERAL'? - 4.6%
Money Market Fund**
First American Government
Obligations Fund - Class X, 4.82%" 403056 $§ 403,056
Total Securities Lending Collateral
(Cost $403,056) 403,056
Total Investments - 105.0%
(Cost $5,336,759) § 9,108,852
Other Assets & Liabilities, net - (5.0)% (437,087)
Total Net Assets - 100.0% $ 8,671,765

* Non-income producing security.

#x% A copy of each underlying unaffiliated fund’s financial statements is available at the SEC’s website at www.sec.gov.

T Value determined based on Level 1 inputs — See Note 4.
T Value determined based on Level 2 inputs — See Note 4.

T All or a portion of this security is on loan at September 30, 2024 — See Note 7.

2 Repurchase Agreements — See Note 6.

3 Securities lending collateral — See Note 7.

* Rate indicated is the 7-day yield as of September 30, 2024.
ADR — American Depositary Receipt
plc — Public Limited Company

See Sector Classification in Other Information section.

The following table summarizes the inputs used to value the Fund’s investments at September 30, 2024 (See Note 4 in the Notes to Financial

Statements):
Level 2 Level 3
Level 1 Significant Significant
Quoted Observable Unobservable
Investments in Securities (Assets) Prices Inputs Inputs Total
Common Stocks $ 8,652,181 $ — $ — $ 8,652,181
Repurchase Agreements — 53,615 — 53,615
Securities Lending Collateral 403,056 — — 403,056
Total Assets $ 9,055,237 $ 53,615 $ — $ 9,108,852

SEE NOTES TO FINANCIAL STATEMENTS.
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TRANSPORTATION FUND

STATEMENT OF ASSETS
AND LIABILITIES (Unaudited)

STATEMENT OF
OPERATIONS (Unaudited)

September 30, 2024

AssETs:
Investments, at value - including $381,436 of securities
loaned (cost $5,283,144)
Repurchase agreements, at value
(cost $53,615)
Cash
Receivables:
Dividends
Securities lending income
Foreign tax reclaims
Interest

Total assets

LiaBiLITIES:
Payable for:
Return of securities lending collateral
Fund shares redeemed
Management fees
Transfer agent fees
Distribution and service fees
Portfolio accounting and administration fees
Trustees’ fees*
Miscellaneous

Total liabilities

NET ASSETS

NET ASSETS CONSIST OF:
Paid in capital
Total distributable earnings (loss)

Net assets

InvesToR Cuass:

Net assets

Capital shares outstanding
Net asset value per share

Cuass A:

Net assets

Capital shares outstanding
Net asset value per share

Maximum offering price per share
(Net asset value divided by 95.25%)

Cuass C:

Net assets

Capital shares outstanding
Net asset value per share

Cuass H:

Net assets

Capital shares outstanding
Net asset value per share

$

9,114,309

5,384

2,269,813
8,671,765

$59.56

$

$

9,055,237

53,615
502

4,513
318
17

7

403,056
22877
5,612
3,937
922

678

78

442,544

8,671,765

6,401,952

4,633,998
77,808

3,422,429
65,933

$51.91

$54.50

258,482
5,994

$43.12

356,856
7,17

$49.76

Six Months Ended September 30, 2024

INVESTMENT INCOME:

Dividends (net of foreign withholding tax of $3,236)

Interest
Income from securities lending, net

Total investment income

EXPENSES:
Management fees
Distribution and service fees:
Class A
Class C
Class H
Transfer agent fees
Registration fees
Portfolio accounting and administration fees
Professional fees
Trustees’ fees*
Custodian fees
Line of credit fees
Miscellaneous

Total expenses
Less:
Expenses reimbursed by Adviser

Net expenses
Net investment income

Ner Reauizep anp UNReaLizep GaN (Loss):

Net realized gain (loss) on:
Investments

Net realized gain

Net change in unrealized appreciation
(depreciation) on:
Investments

Net change in unrealized appreciation
(depreciation)

Net realized and unrealized loss

Net decrease in net assets resulting from
operations

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.

$ 79,007
1,328
6,264

86,599

41,302

4781
1,559
432
10,022
6,362
7,414
2,031
667
625
16

261

75,472
(2,427)

73,045
13,554

849,165
849,165
(1,280,252)

(1,280,252)
(431,087)

$  (417,533)
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TRANSPORTATION FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended Year Ended
September 30, 2024 March 31,
(Unaudited) 2024
INcReasE (DEecRease) IN NET Assers FRoM OPERATIONS:
Net investment income $ 13,554 $ 41,418
Net realized gain (loss) on investments 849,165 (287,164)
Net change in unrealized appreciation (depreciation) on investments (1,280,252) 586,127
Net increase (decrease) in net assets resulting from operations (417,533) 340,381
DISTRIBUTIONS TO SHAREHOLDERS:
Investor Class — (12,384)
Class A — (8,129)
Class C — (1,000)
Class H — (725)
Total distributions to shareholders — (22,238)
CAPITAL SHARE TRANSACTIONS:
Proceeds from sale of shares
Investor Class 3,439,259 31,587,618
Class A 555,011 1,457,449
Class C 34,622 194,980
Class H 302 1,200,445
Distributions reinvested
Investor Class — 12,097
Class A — 8,065
Class C — 930
Class H — 703
Cost of shares redeemed
Investor Class (4,965,045) (32,364,144)
Class A (1,491,169) (2,285,305)
Class C (236,818) (748,914)
Class H (9,345) (1,373,938)
Net decrease from capital share transactions (2,673,183) (2,310,514)
Net decrease in net assets (3,090,716) (1,992,371)
NET AsSETS:
Beginning of period 11,762,481 13,754,852

End of period $ 8,671,765 $ 11,762,481
CAPITAL SHARE ACTIVITY:
Shares sold
Investor Class 58,959 547,710
Class A 11,229 28,562
Class C 845 4,639
Class H 6 27,017
Shares issued from reinvestment of distributions
Investor Class — 208
Class A — 159
Class C — 2
ClassH — 14
Shares redeemed
Investor Class (86,314) (575,081)
Class A (30,153) (45,165)
Class C (5721) (16,906)
Class H (197) (30,498)
Net decrease in shares (51,346) (59,319)

SEE NOTES TO FINANCIAL STATEMENTS.
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TRANSPORTATION FUND

FINANCIAL HIGHLIGHTS

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,
Investor Class September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $60.86 $55.68 $74.70 $84.28 $37.39 $50.08
Income (loss) from investment operations:
Net investment income (Ioss)b 12 21 .19 .04 (-20) 30
Net gain (loss) on investments
(realized and unrealized) (1.42) 5.06 (14.50) .07 47.09 (11.07)
Total from investment operations (1.30) 5.27 (14.31) 1 46.89 (10.77)
Less distributions from:
Net investment income — (-09) — — — (-15)
Net realized gains — — (4.71) (9.69) — (1.77)
Total distributions — (.09) (4.1 (9.69) — (1.92)
Net asset value, end of period $59.56 $60.86 $55.68 $74.70 $84.28 $37.39
Total Return (2.14%) 9.49% (18.40%) (0.71%) 125.41% (22.59%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $4,634 $6,400 $7,367 $10,814 $65,281 $3,283
Ratios to average net assets:
Net investment income (loss) 0.42% 0.36% 0.32% 0.05% (0.29%) 0.58%
Total expenses 1.41% 1.43% 1.39% 1.35% 1.41% 1.48%
Net expenses* 1.36% 1.40% 1.39% 1.35% 1.41% 1.48%
Portfolio turnover rate 34% 207% 185% 162% 205% 483%
Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class A September 30, 2024* 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $53.11 $48.72 $66.33 $76.03 $33.82 $45.58
Income (loss) from investment operations:
Net investment income (loss)” .04 .10 .03 (-04) (-34) a7
Net gain (loss) on investments
(realized and unrealized) (1.24) 438 (12.93) .03 42.55 (10.01)
Total from investment operations (1.20) 448 (12.90) (.01) 42.21 (9.84)
Less distributions from:
Net investment income — (-09) — — — (-15)
Net realized gains — — (4.71) (9.69) — (1.77)
Total distributions — (.09) 4.7 9.69) — (1.92)
Net asset value, end of period $51.91 $53.11 $48.72 $66.33 $76.03 $33.82
Total Return? (2.26%) 9.23% (18.60%) (0.95%) 124.81% (22.78%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $3,422 $4,506 $4,935 $7,123 $7,785 $1,757
Ratios to average net assets:
Net investment income (loss) 0.16% 0.20% 0.07% (0.05%) (0.59%) 0.37%
Total expenses 1.67% 1.68% 1.64% 1.61% 1.68% 1.73%
Net expenses© 1.62% 1.65% 1.64% 1.61% 1.68% 1.73%
Portfolio turnover rate 34% 207% 185% 162% 205% 483%
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TRANSPORTATION FUND

FINANCIAL HIGHLIGHTS (continued)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class C September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $44.28 $40.94 $57.20 $67.28 $30.15 $41.14
Income (loss) from investment operations:
Net investment income (Ioss)b (12 (17) (-32) (-52) (-67) (-18)
Net gain (loss) on investments

(realized and unrealized) (1.04) 3.60 (11.23) 13 37.80 (8.89)
Total from investment operations (1.16) 3.43 (11.55) (-39) 37.13 (9.07)
Less distributions from:
Net investment income — (-09) — — — (-15)
Net realized gains — — (4.71) (9.69) — (1.77)
Total distributions — (.09) 4.71) (9.69) — (1.92)
Net asset value, end of period $43.12 $44.28 $40.94 $57.20 $67.28 $30.15
Total Return? (2.62%) 8.39% (19.21%) (1.68%) 123.15% (23.37%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $258 $481 $946 $1,772 $1,954 $632
Ratios to average net assets:
Net investment income (loss) (0.56%) (0.40%) (0.70%) (0.80%) (1.33%) (0.43%)
Total expenses 2.41% 2.43% 2.39% 2.36% 2.43% 2.48%
Net expenses* 2.36% 2.40% 2.39% 2.36% 2.43% 2.48%
Portfolio turnover rate 34% 207% 185% 162% 205% 483%
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TRANSPORTATION FUND

FINANCIAL HIGHLIGHTS (concluded)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class H September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $50.92 $46.71 $63.86 §73.53 $32.70 $44.14
Income (loss) from investment operations:
Net investment income (loss)° .03 .08 .03 (-25) (-32) (:02)
Net gain (loss) on investments

(realized and unrealized) (1.19) 422 (12.47) 27 4115 (9.50)
Total from investment operations (1.16) 4.30 (12.44) .02 40.83 (9.52)
Less distributions from:
Net investment income — (-09) — — — (-15)
Net realized gains — — (4.71) (9.69) — (1.77)
Total distributions — (.09) 4.71) (9.69) — (1.92)
Net asset value, end of period $49.76 $50.92 $46.71 $63.86 $73.53 $32.70
Total Return (2.28%) 9.24% (18.60%) (0.94%) 124.86% (22.78%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $357 $375 $506 $600 $1,169 $325
Ratios to average net assets:
Net investment income (loss) 0.14% 0.17% 0.07% (0.35%) (0.56%) (0.03%)
Total expenses 1.67% 1.68% 1.64% 1.61% 1.68% 1.72%
Net expenses* 1.62% 1.65% 1.64% 1.61% 1.68% 1.72%
Portfolio turnover rate 34% 207% 185% 162% 205% 483%

# Unaudited figures for the period ended September 30, 2024. Percentage amounts for the period, except total return and portfolio turnover rate, have been annualized.
b Net investment income (loss) per share was computed using average shares outstanding throughout the period.

¢ Net expense information reflects the expense ratios after expense waivers and reimbursements, as applicable.

¢ Total return does not reflect the impact of any applicable sales charges.
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SCHEDULE OF INVESTMENTS (Unaudited)

September 30, 2024

UTILITIES FUND

SHARES VALUE SHARES VALUE
COMMON STOCKS - 99.5% WATER - 3.6%
ELECTRIC - 85.6% American Water Works Company, Inc. 4697 $ 686,389
" 9.0/ Essential Utilities, Inc. 10,371 400,010
NextEra Energy, Inc. 20,160 § 1,704,125 —
Constellation Energy Corp. 5,208 1,354,184 Total Water _ 1,086,899
Southern Co. 14,235 1,283,712 ENERGY-ALTERNATE SOURCES - 1.2%
Duke Energy Corp. 10,427 1,202,233 NextEra Energy Partners, LP 7,866 217,259
Vistra. Corp. ) 8,292 982,934 Sunnova Energy International, Inc.! 14,133 137,655
American Electric Power Company, Inc. 9,247 948,742 Total Energy-Alternate Sources 354914
Sempra 11,326 947,193 —
Dominion Energy, Inc. 15,582 900,484 Total Common Stocks
Public Service Enterprise Group, Inc. 9,936 886,391 (Cost $21,620,982) 29,696,981
PG&E Corp. 42,097 832,258
Exelon Corp. 20,355 825,395 Face
Xcel Energy, Inc. 11,975 781,968 AmounTt
Consolidated Edison, Inc. 7,417 772,332
Edison International 8,623 750,977 REPURCHASE AGREEMENTS 2 - 0.6%
WEC Energy Group, Inc. 7,431 714,714 J.P. Morgan Securities LLC
Entergy Corp. 5,346 703,587 issued 09/30/24 at 4.86%
PPL Corp. 19,551 636,823 due 10/01/24 92,078 92,078
Eversource Energy 9,337 635,383 BofA Securities, Inc.
Ameren Corp. 7,256 634,610 issued 09/30/24 at 4.85%
FirstEnergy Corp 14,297 634,072 due 'IOIO'I /24 76,053 76,053
DTE Energy Co. 4909 630,365 Total Repurchase Agreements -
CMS Energy Corp. 8,357 590,255 (Cost $163131) 168131
NRG Energy, Inc. 6,423 585,135 ! —_—
CenterPoint Energy, Inc. 19,669 578,662 SHARES
Alliant Energy Corp. 8,484 514,894
AES Corp. 25,060 502,704 )
Evergy, Inc. 7,843 486,344 SECURITIES LENDING COLLATERAL'" - 0.0%
Fortis, Inc. 10,021 455,354 Money Market Fund-*
Pinnacle West Capital Corp. 4,590 406,628 First American Government
OGE Energy Corp. 9,077 372,339 Obligations Fund - Class X, 4.82%" 14674 14,674
Clearway Energy, Inc. — Class C 10,543 323,459 Total Securities Lending Collateral
Portland General Electric Co. 5,985 286,682 (Cost $14,674) 14,674
Black Hills Corp. 4392 268,439 o
Ormat Technologies, Inc. 3,225 131 Total Investments - 100.1%
Northwestern Energy Group, Inc. 4197 240,152 (Cost $21,803,787) %
Avista Corp. 5,818 225447 Other Assets & Liabilities, net - (0.1)% (36,976)
Avangrid, Inc. 5,716 204,576 Total Net Assets - 100.0% § 29,342,810
Otter Tail Corp. 2,559 200,011
Talen Energy Corp.* 955 170,219
Hawaiian Electric Industries, Inc.* 12,664 122,588
Total Electric 25,544,501
GAS-9.1%
Atmos Energy Corp. 4,361 604,914
NiSource, Inc. 14,870 515,246
Brookfield Infrastructure Corp. — Class A 10,605 460,575
UGl Corp. 12,218 305,694
Southwest Gas Holdings, Inc. 3,771 278,149
New Jersey Resources Corp. 5,892 278,102
ONE Gas, Inc. 3,601 267,987
Total Gas 2,710,667

SEE NOTES TO FINANCIAL STATEMENTS.
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SCHEDULE OF INVESTMENTS (Unaudited) (concluded)

September 30, 2024

UTILITIES FUND

* Non-income producing security.
#x% A copy of each underlying unaffiliated fund’s financial statements is available at the SEC’s website at www.sec.gov.

T Value determined based on Level 1 inputs — See Note 4.

T Value determined based on Level 2 inputs — See Note 4.

T All or a portion of this security is on loan at September 30, 2024 — See Note 7.

2 Repurchase Agreements — See Note 6.

3 Securities lending collateral — See Note 7.

* Rate indicated is the 7-day yield as of September 30, 2024.

See Sector Classification in Other Information section.

The following table summarizes the inputs used to value the Fund’s investments at September 30, 2024 (See Note 4 in the Notes to Financial

Statements):
Level 2 Level 3
Level 1 Significant Significant
Quoted Observable Unobservable
Investments in Securities (Assets) Prices Inputs Inputs Total
Common Stocks $ 29,696,981 $ — $ — $ 29,696,981
Repurchase Agreements — 168,131 — 168,131
Securities Lending Collateral 14,674 — — 14,674
Total Assets $ 29,711,655 $ 168,131 $ — $ 29,879,786
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UTILITIES FUND

STATEMENT OF ASSETS
AND LIABILITIES (Unaudited)

STATEMENT OF
OPERATIONS (Unaudited)

September 30, 2024

AssETS:
Investments, at value - including $13,295 of securities
loaned (cost $21,635,656)
Repurchase agreements, at value
(cost $168,131)
Receivables:
Securities sold
Dividends
Fund shares sold
Securities lending income
Interest

Total assets

LiaBiLITIES:
Payable for:
Fund shares redeemed
Management fees
Return of securities lending collateral
Transfer agent fees
Portfolio accounting and administration fees
Distribution and service fees
Trustees’ fees*
Miscellaneous

Total liabilities

NET ASSETS

NET ASSETS CONSIST OF:
Paid in capital
Total distributable earnings (loss)

Net assets

InvesToR Cuass:

Net assets

Capital shares outstanding
Net asset value per share

Cuass A:

Net assets

Capital shares outstanding
Net asset value per share

Maximum offering price per share
(Net asset value divided by 95.25%)

Cuass C:

Net assets

Capital shares outstanding
Net asset value per share

Cuass H:

Net assets

Capital shares outstanding
Net asset value per share

$ 29,711,655
168,131

437,274
37,969
19,713

37
22

30,374,801

466,271
19,165
14,674
11,419

2,314
1,834
238

16,076

531,991

$ B8

$ 25,268,484

4,574,326
$ B/

$ 21,802,151
364,745

$59.77

$ 6,383,249
118,926

$53.67

$56.35

$ 646,025
15,350

$42.09

$ 1,011,385
19,659

$51.45

Six Months Ended September 30, 2024

INVESTMENT INCOME:

Dividends (net of foreign withholding tax of $2,305)
Interest

Income from securities lending, net

Total investment income

EXPENSES:
Management fees
Distribution and service fees:
Class A
Class C
Class H
Transfer agent fees
Portfolio accounting and administration fees
Registration fees
Professional fees
Custodian fees
Trustees’ fees*
Line of credit fees
Miscellaneous

Total expenses
Less:
Expenses reimbursed by Adviser

Net expenses
Net investment income

Ner Reauizep anp UNReaLizep GAN (Loss):

Net realized gain (loss) on:
Investments

Net realized gain

Net change in unrealized appreciation
(depreciation) on:
Investments

Net change in unrealized appreciation
(depreciation)

Net realized and unrealized gain

Net increase in net assets resulting from
operations

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.

$ 417,642
2,858
403

420,903

98,787

6,916
3,127
1,019
24,079
17,733
5,321
4,404
1,482
1,008
70
13,088

177,034
(5,807)

171,227
249,676

208,463
208,463
4,577,802

4,577,802
4,786,265

$ 5035941

SEE NOTES TO FINANCIAL STATEMENTS.
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UTILITIES FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended Year Ended
September 30, 2024 March 31,
(Unaudited) 2024
INcReasE (DEecRease) IN NET Assers FRoM OPERATIONS:
Net investment income $ 249,676 303,851
Net realized gain on investments 208,463 602,047
Net change in unrealized appreciation (depreciation) on investments 4,577,802 (1,034,402)
Net increase (decrease) in net assets resulting from operations 5,035,941 (128,504)
DISTRIBUTIONS TO SHAREHOLDERS:
Investor Class — (335,092)
Class A — (172,630)
Class C — (34,955)
Class H — (28,809)
Total distributions to shareholders — (571,486)
CAPITAL SHARE TRANSACTIONS:
Proceeds from sale of shares
Investor Class 46,508,381 33,347,601
Class A 1,113,638 993,331
Class C 137,000 628,816
Class H 572,134 1,058,498
Distributions reinvested
Investor Class — 331,250
Class A — 171,729
Class C — 33,611
Class H — 27,589
Cost of shares redeemed
Investor Class (36,487,309) (36,872,854)
Class A (891,396) (1,754,754)
Class C (278,700) (1,138,951)
Class H (381,478) (2,083,156)
Net increase (decrease) from capital share transactions 10,292,770 (5,257,290)
Net increase (decrease) in net assets 15,328,711 (5,957,280)
NET AsSETS:
Beginning of period 14,514,099 20,471,379
End of period $ 29,342,810 14,514,099
CAPITAL SHARE ACTIVITY:
Shares sold
Investor Class 877,107 703,176
Class A 23,434 23,160
Class C 3,604 18,640
Class H 12,480 24,643
Shares issued from reinvestment of distributions
Investor Class — 7,145
Class A — 4116
Class C — 1,021
Class H — 690
Shares redeemed
Investor Class (678,261) (774,299)
Class A (18,570 (40,855)
Class C (7,542) (33,733)
Class H (8,363) (48,639)
Net increase (decrease) in shares 203,889 (114,935)
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UTILITIES FUND

FINANCIAL HIGHLIGHTS

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,
Investor Class September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $49.12 $50.77 $54.36 $47.92 $41.80 $46.23
Income (loss) from investment operations:
Net investment income (Ioss)b .63 91 .69 77 .76 74
Net gain (loss) on investments
(realized and unrealized) 10.02 (1.07) (3.86) 7.02 6.37 (4.72)
Total from investment operations 10.65 (.16) (317 7.79 7.3 (3.98)
Less distributions from:
Net investment income — (1.49) (42) (1.35) (1.01) (-45)
Total distributions — (1.49) (-42) (1.35) (1.01) (-45)
Net asset value, end of period $59.77 $49.12 $50.77 $54.36 $47.92 $41.80
Total Return 21.68% (0.14%) (5.84%) 16.53% 17.17% (8.74%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $21,802 $8,148 $11,671 $52,202 $21,099 $34,073
Ratios to average net assets:
Net investment income (loss) 2.34% 1.90% 1.30% 1.55% 1.68% 1.53%
Total expenses 1.43% 1.43% 1.39% 1.36% 1.45% 1.48%
Net expenses* 1.38% 1.40% 1.39% 1.36% 1.45% 1.48%
Portfolio turnover rate 116% 163% 293% 175% 156% 169%
Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class A September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $44.16 $45.92 $49.34 $43.72 $38.30 $42.50
Income (loss) from investment operations:
Net investment income (Ioss)b 42 .76 .56 .57 .57 .57
Net gain (loss) on investments
(realized and unrealized) 9.09 (1.03) (3.56) 6.40 5.86 (4.32)
Total from investment operations 9.51 (-27) (3.00) 6.97 6.43 (3.75)
Less distributions from:
Net investment income — (1.49) (42) (1.35) (1.01) (-45)
Total distributions — (1.49) (-42) (1.35) (1.01) (-45)
Net asset value, end of period $53.67 $44.16 $45.92 $49.34 $43.72 $38.30
Total Return? 21.54% (0.40%) (6.09%) 16.24% 16.91% (8.96%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $6,383 $5,037 $5,862 $6,522 $5,399 $4,225
Ratios to average net assets:
Net investment income (loss) 1.77% 1.76% 1.18% 1.26% 1.39% 1.29%
Total expenses 1.67% 1.68% 1.64% 1.61% 1.70% 1.73%
Net expenses© 1.62% 1.65% 1.64% 1.61% 1.70% 1.73%
Portfolio turnover rate 116% 163% 293% 175% 156% 169%

SEE NOTES TO FINANCIAL STATEMENTS. THE RYDEX FUNDS SEMI-ANNUAL FINANCIAL REPORT | 129



UTILITIES FUND

FINANCIAL HIGHLIGHTS (continued)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class C September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $34.76 $36.75 $39.87 §$35.84 $31.80 $35.63
Income (loss) from investment operations:
Net investment income (Ioss)b 19 33 .16 18 21 21
Net gain (loss) on investments

(realized and unrealized) 7.14 (-83) (2.86) 5.20 4.34 (3.59)
Total from investment operations 7.33 (-50) (2.70) 5.38 5.05 (3.38)
Less distributions from:
Net investment income — (1.49) (-42) (1.35) (1.01) (-45)
Total distributions — (1.49) (.42) (1.35) (1.01) (.45)
Net asset value, end of period $42.09 $34.76 $36.75 $39.87 $35.84 $31.80
Total Return? 21.09% (1.13%) (6.79%) 15.37% 16.02% (9.65%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $646 $670 $1,226 $1,556 $2,646 $5,093
Ratios to average net assets:
Net investment income (loss) 1.03% 0.95% 0.43% 0.48% 0.61% 0.57%
Total expenses 2.42% 2.43% 2.39% 2.36% 2.45% 2.47%
Net expenses* 2.37% 2.40% 2.39% 2.36% 2.45% 2.47%
Portfolio turnover rate 116% 163% 293% 175% 156% 169%
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UTILITIES FUND

FINANCIAL HIGHLIGHTS (concluded)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class H September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $42.33 $44.08 $47.38 $42.04 $36.86 $40.92
Income (loss) from investment operations:
Net investment income (Ioss)b A .67 .52 .63 42 .50
Net gain (loss) on investments

(realized and unrealized) 871 (.93) (3.40) 6.06 5.77 (4.11)
Total from investment operations 9.12 (.26) (2.88) 6.69 6.19 (3.61)
Less distributions from:
Net investment income — (1.49) (-42) (1.35) (1.01) (-45)
Total distributions — (1.49) (.42) (1.35) (1.01) (.45)
Net asset value, end of period $51.45 $42.33 $44.08 $47.38 $42.04 $36.86
Total Return 21.55% (0.39%) (6.09%) 16.23% 16.92% (8.97%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $1,011 $658 $1,713 $2,148 $719 $2,427
Ratios to average net assets:
Net investment income (loss) 1.81% 1.61% 1.14% 1.45% 1.08% 1.18%
Total expenses 1.67% 1.68% 1.64% 1.61% 1.72% 1.73%
Net expenses* 1.62% 1.65% 1.64% 1.61% 1.72% 1.73%
Portfolio turnover rate 116% 163% 293% 175% 156% 169%

# Unaudited figures for the period ended September 30, 2024. Percentage amounts for the period, except total return and portfolio turnover rate, have been annualized.
b Net investment income (loss) per share was computed using average shares outstanding throughout the period.

¢ Net expense information reflects the expense ratios after expense waivers and reimbursements, as applicable.

¢ Total return does not reflect the impact of any applicable sales charges.
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SCHEDULE OF INVESTMENTS (Unaudited) September 30, 2024
DOW JONES INDUSTRIAL AVERAGE® FUND

SHARES VALUE SHARES VALUE
COMMON STOCKS' - 86.6% MUTUAL FUNDS' - 6.6%
FINANCIAL - 20.09 Guggenheim Ultra Short Duration
C IdC .S 0':/; | 2650 § 1312041 Fund — Institutional Class' 67,906 $ 680,422
olaman Sachis Lroup, Inc. ' 4 Guggenheim Strategy Fund II" 24,698 612,519
Visa, Inc. — Class A 2,650 728,618 | | Fund -
American Express Co. 2,650 718,680 Total Mutual Funds
Travelers Companies, Inc. 2,650 620,418 (Cost $1,285,414) _1.292541
JPMorgan Chase & Co. 2,650 558,779 FAcE
Total Financial 3,938,536 AMOUNT
CONSUMER, NON-CYCLICAL - 19.2%
UnitedHealth Group, Inc. 2,650 1,549,402 U.S. TREASURY BILLS'7 - 0.6%
Amgen, Inc. 2,650 853,856 U.S. Treasury Bills
Procter & Gamble Co. 2,650 458,980 4.85% due 12/12/24%3 $ 100,000 99,106
Johnson & Johnson 2,650 429,459 4.63% due 10/10/24%* 29,000 28,966
Merck & Company, Inc. 2,650 300,934 Total U.S. Treasury Bills
Coca-CoIa Co. 2,650 ]90,429 (COSt $'| 27,992) ]28972
Total Consumer, Non-cyclical 3,783,060 i
- REPURCHASE AGREEMENTS ' - 6.7%
TECHNOLOGY - 15.9% J-.P- Morgan Securities LLC
Microsoft Corp. 2,650 1,140,295 issued 09/30/24 at 4.86%
Salesforce, Inc. 2,650 725,331 due 10/01/24? 719,962 719,962
Apple, Inc. 2,650 617,450 BofA Securities, Inc.
International Business Machines Corp. 2,650 585,862 issued 09/30/24 at 4.85%
Intel Corp.* 2,650 62,169 due 10/01/242 594,655 594,655
Total Technology 3,131,107 Total Repurchase Agreements
INDUSTRIAL - 11.9% (Cost $1,314,617) 1,314,617
Caterpillar, Inc. 2,650 1,036,468 Total Investments - 100.5%
Honeywell International, Inc. 2,650 547,781 (Cost $14,048,043) § 19,810,481
Boeicng Co.* 2'658 402,506 Other Assets & Liabilities, net - (0.5)% (90,222)
3M Co. 2650 362255 poil Net Assets - 100.0% $ 19,720,259
Total Industrial 2,349,410
CONSUMER, CYCLICAL - 11.8%
Home Depot, Inc. 2,650 1,073,780
McDonald’s Corp. 2,650 806,951
NIKE, Inc. — Class B 2,650 234,260
Walmart, Inc. 2,650 213,988
Total Consumer, Cyclical 2,328,979
COMMUNICATIONS - 5.1%
Amazon.com, Inc.* 2,650 493,774
Walt Disney Co. 2,650 254,904
Cisco Systems, Inc. 2,650 141,033
Verizon Communications, Inc. 2,650 119,012
Total Communications 1,008,723

ENERGY - 2.0%
Chevron Corp. 2,650 390,266

BASIC MATERIALS - 0.7%
Dow, Inc. 2,650 144,770

Total Common Stocks
(Cost $11,320,020) 17,074,851
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SCHEDULE OF INVESTMENTS (Unaudited) (continued)

September 30, 2024

DOW JONES INDUSTRIAL AVERAGE® FUND

Futures Contracts
Value and
Number of Expiration Notional Unrealized
Description Contracts Date Amount  Appreciation®*
Equity Futures Contracts Purchased’
Dow Jones Industrial Average Mini Futures Contracts 1 Dec 2024 $ 213,260 $ 253
Total Return Swap Agreements
Value and
Financing Payment Maturity Notional Unrealized
Counterparty Index Type Rate Frequency Date Units Amount Appreciation
OTC Equity Index Swap Agreements'
BNP Paribas Dow Jones Industrial Pay 5.73% (Federal Funds
Average Rate +0.90%) At Maturity 12/19/24 41 $ 1,714,790 § 16817
Barclays Bank plc Dow Jones Industrial Pay
Average 5.44% (SOFR +0.60%) At Maturity 12/19/24 18 770,058 2,902
§ 2,484,848 $§ 19719

* Non-income producing security.

** |ncludes cumulative appreciation (depreciation). Variation margin is reported within the Statement of Assets and Liabilities.

T Value determined based on Level 1inputs — See Note 4.
TT Value determined based on Level 2 inputs — See Note 4.
! Affiliated issuer.

2 All or a portion of this security is pledged as equity index swap collateral at September 30, 2024.

3 Rate indicated is the effective yield at the time of purchase.

# All or a portion of this security is pledged as futures collateral at September 30, 2024.

3 Repurchase Agreements — See Note 6.
plc — Public Limited Company
SOFR — Secured Overnight Financing Rate

See Sector Classification in Other Information section.

The following table summarizes the inputs used to value the Fund’s investments at September 30, 2024 (See Note 4 in the Notes to Financial

Statements):
Level 2 Level 3
Level 1 Significant Significant
Quoted Observable Unobservable
Investments in Securities (Assets) Prices Inputs Inputs Total
Common Stocks $ 17,074,851 $ — — $ 17,074,851
Mutual Funds 1,292,941 — — 1,292,941
U.S. Treasury Bills — 128,072 — 128,072
Repurchase Agreements — 1,314,617 — 1,314,617
Equity Futures Contracts** 253 — — 253
Equity Index Swap Agreements** — 19,719 — 19,719
Total Assets $ 18,368,045 $ 1,462,408 — $ 19,830,453

** This derivative is reported as unrealized appreciation/depreciation at period end.

SEE NOTES TO FINANCIAL STATEMENTS.
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SCHEDULE OF INVESTMENTS (Unaudited) (concluded) September 30, 2024
DOW JONES INDUSTRIAL AVERAGE® FUND

Affiliated Transactions

Investments representing 5% or more of the outstanding voting shares of a company, or control of or by, or common control under Guggenheim
Investments (“GI"), result in that company being considered an affiliated issuer, as defined in the 1940 Act.

The Fund may invest in certain of the underlying series of Guggenheim Strategy Funds Trust, including Guggenheim Strategy Fund Il and
Guggenheim Strategy Fund 11 (collectively, the “Guggenheim Strategy Funds”), each of which are open-end management investment companies
managed by GI. The Guggenheim Strategy Funds, which launched on March 11, 2014, are offered as short term investment options only to
mutual funds, trusts, and other accounts managed by Gl and/or its affiliates, and are not available to the public. The Guggenheim Strategy
Funds pay no investment management fees. The Guggenheim Strategy Funds’ annual report on Form N-CSR dated September 30, 2023 is
available publicly or upon request. This information is available from the EDGAR database on the SEC’s website at https: [fwww.sec.gov/
Archives/edgar/data/1601445/000182126823000217/gug86449-ncsr.htm. The Fund may invest in certain of the underlying series of Guggenheim
Funds Trust, which are open-end management investment companies managed by Gl are available to the public and whose most recent annual
report on Form N-CSR is available publicly or upon request.

Transactions during the period ended September 30, 2024, in which the company is an affiliated issuer, were as follows:

Changein
Unrealized
Value Realized  Appreciation Value Shares Investment
Security Name 03/31/24 Additions Reductions  Gain (Loss)  (Depreciation) 09/30/24 09/30/24 Income

Mutual Funds
Guggenheim Strategy Fund |1 § 607579 $ — 3 — 3 — 3 4940 § 612,519 24698 $ 17,396
Guggenheim Ultra Short
Duration Fund —
Institutional Class 672,952 — — — 7,470 680,422 67,906 17,513
$ 1,280,531 § — 3 — 3 — $ 12410 $ 1,292941 $ 34909
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DOW JONES INDUSTRIAL AVERAGE® FUND

STATEMENT OF ASSETS
AND LIABILITIES (Unaudited)

STATEMENT OF
OPERATIONS (Unaudited)

September 30, 2024

AssETS:
Investments in unaffiliated issuers, at value
(cost $11,448,012)
Investments in affiliated issuers, at value
(cost $1,285,414)
Repurchase agreements, at value
(cost $1,314,617)
Unrealized appreciation on OTC swap agreements
Receivables:
Dividends
Fund shares sold
Interest

Total assets

LiaBiLiTiES:
Payable for:
Fund shares redeemed
Management fees
Licensing fees
Transfer agent fees
Distribution and service fees
Portfolio accounting and administration fees
Swap settlement
Trustees’ fees*
Variation margin on futures contracts
Miscellaneous

Total liabilities
NET ASSETS

NET ASSETS CONSIST OF:
Paid in capital
Total distributable earnings (loss)

Net assets

Cuass A:

Net assets

Capital shares outstanding
Net asset value per share

Maximum offering price per share
(Net asset value divided by 95.25%)

Cuass C:

Net assets

Capital shares outstanding
Net asset value per share

Cuass H:

Net assets

Capital shares outstanding
Net asset value per share

$ 17,202,923
1,292,941

1,314,617
19,719

11,007
4,765
177

19,846,149

72,977
11,306
11,113
9,580
5,214
1,566
765
194
20
13,155

125,890
$ 1972025

$ 14,100,925

5,619,334
$ 19720259

$ 3,656,469
35,890

$101.88

$106.96

$ 2,486,413
26,264

$94.67

$ 13,577,377
133,142

$101.98

Six Months Ended September 30, 2024

INVESTMENT INCOME:

Dividends from securities of unaffiliated issuers

Dividends from securities of affiliated issuers
Interest

Total investment income

EXPENSES:
Management fees
Distribution and service fees:
Class A
Class C
Class H
Transfer agent fees
Portfolio accounting and administration fees
Registration fees
Professional fees
Custodian fees
Trustees’ fees*
Miscellaneous

Total expenses
Less:
Expenses reimbursed by Adviser
Expenses waived by Adviser

Total waived/reimbursed expenses
Net expenses
Net investment income

Ner Reauizep anp UNReALize GAIN (Loss):

Net realized gain (loss) on:
Investments in unaffiliated issuers
Swap agreements
Futures contracts

Net realized gain

Net change in unrealized appreciation
(depreciation) on:
Investments in unaffiliated issuers
Investments in affiliated issuers
Swap agreements
Futures contracts

Net change in unrealized appreciation
(depreciation)
Net realized and unrealized gain

Net increase in net assets resulting from
operations

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.

$ 184,017
34,909
54,213

273,139

85,804

3,954
12,491
21,524
23,558
17,455
10,328

3,265

1,462

1,261
13,960

195,062

(5,704)
(845)
(6,549)
188,513
84,626

777,623
53,012

(3,700)
826,935

296,202

12,410
(29,860)
(45,967)

232,785
1,059,720

$ 1,144,346

SEE NOTES TO FINANCIAL STATEMENTS.
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DOW JONES INDUSTRIAL AVERAGE® FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended Year Ended
September 30, 2024 March 31,
(Unaudited) 2024
INcReasE (DEecRease) IN NET Assers FRoM OPERATIONS:
Net investment income $ 84,626 200,734
Net realized gain on investments 826,935 1,257,583
Net change in unrealized appreciation (depreciation) on investments 232,785 2,422,418
Net increase in net assets resulting from operations 1,144,346 3,880,735
DISTRIBUTIONS TO SHAREHOLDERS:
Class A — (21,691)
Class C — (22,672)
Class H — (125,457)
Total distributions to shareholders — (169,820)
CAPITAL SHARE TRANSACTIONS:
Proceeds from sale of shares
Class A 784,989 3,228,603
Class C 355,818 1,275,512
ClassH 21,680,206 60,224,253
Distributions reinvested
Class A — 21,667
Class C — 21,421
ClassH — 125,178
Cost of shares redeemed
Class A (1,430,030 (3,459,658)
Class C (788,164) (1,846,636)
Class H (28,699,414) (61,937,128)
Net decrease from capital share transactions (8,096,595) (2,346,788)
Net increase (decrease) in net assets (6,952,249) 1,364,127
NET ASSETS:
Beginning of period 26,672,508 25,308,381
End of period $ 19,720,259 26,672,508
CAPITAL SHARE ACTIVITY:
Shares sold
Class A 8,200 37,560
Class C 3,999 16,180
Class H 226,261 695,077
Shares issued from reinvestment of distributions
Class A — 247
Class C — 261
Class H — 1,423
Shares redeemed
Class A (15,204) (41,584)
Class C (8,343) (23,085)
Class H (299,801) (722,979)
Net decrease in shares (85,478) (36,900)
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DOW JONES INDUSTRIAL AVERAGE® FUND

FINANCIAL HIGHLIGHTS

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class A September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $95.64 $80.18 $86.09 $82.82 $57.33 $70.54
Income (loss) from investment operations:
Net investment income (Ioss)b 40 79 .52 .05 .02 A7
Net gain (loss) on investments
(realized and unrealized) 5.84 15.35 (3.90)f 4328 29.21 (10.67)
Total from investment operations 6.24 16.14 (3.38) 4.37 29.23 (10.20)
Less distributions from:
Net investment income — (-59) (47) — (-06) (31
Net realized gains — (.09) (2.06) (1.10) (3.68) (2.70)
Total distributions — (.68) (2.53) (1.10) (3.74) (3.01)
Net asset value, end of period $101.88 $95.64 $80.18 $86.09 $82.82 $57.33
Total Return® 6.52% 20.22% (3.90%) 5.23% 51.61% (15.38%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $3,656 $4,1M $3,749 $4,632 $2,952 $2,652
Ratios to average net assets:
Net investment income (loss) 0.83% 0.93% 0.65% 0.05% 0.02% 0.65%
Total expenses® 1.63% 1.67% 1.57% 1.56% 1.69% 1.66%
Net expenses* 1.57% 1.63% 1.55% 1.55% 1.68% 1.64%
Portfolio turnover rate 14% 140% 414% 240% 110% 186%
Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class C September 30, 2024* 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $89.21 $75.39 $81.70 §79.25 $55.37 $68.74
Income (loss) from investment operations:
Net investment income (loss)” .03 14 (:03) (-56) (-49) (:02)
Net gain (loss) on investments
(realized and unrealized) 5.43 14.36 375 4118 28.11 (10.34)
Total from investment operations 5.46 14.50 (3.78) 3.55 27.62 (10.36)
Less distributions from:
Net investment income — (-59) (47) — (-06) (:31)
Net realized gains — (.09) (2.06) (1.10) (3.68) (2.70)
Total distributions — (.68) (2.53) (1.10) (3.74) (3.01)
Net asset value, end of period $94.67 $89.21 $75.39 $81.70 $79.25 §55.37
Total Return® 6.12% 19.32% (4.61%) 4.43% 50.52% (16.03%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $2,486 $2,775 $2,846 $3,001 $2,842 $1,637
Ratios to average net assets:
Net investment income (loss) 0.06% 0.17% (0.04%) (0.68%) (0.70%) (0.03%)
Total expenses® 2.37% 2.42% 2.32% 2.32% 2.44% 2.42%
Net expenses® 2.32% 2.38% 2.30% 231% 2.43% 2.40%
Portfolio turnover rate 14% 140% 414% 240% 110% 186%
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DOW JONES INDUSTRIAL AVERAGE® FUND

FINANCIAL HIGHLIGHTS (concluded)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s

performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class H September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $95.73 $80.26 $86.15 $82.88 $57.36 $70.59
Income (loss) from investment operations:
Net investment income (Ioss)b 39 79 .60 a7 .03 .51
Net gain (loss) on investments

(realized and unrealized) 5.86 1536 (3.96) 4.20¢ 29.23 (10.73)
Total from investment operations 6.25 16.15 (3.36) 4.37 29.26 (10.22)
Less distributions from:
Net investment income — (-59) (47) — (-06) (31
Net realized gains — (-09) (2.06) (1.10) (3.68) (2.70)
Total distributions — (-68) (2.53) (1.10) (3.74) (3.01)
Net asset value, end of period $101.98 $95.73 $80.26 $86.15 $32.88 $57.36
Total Return 6.53% 20.21% (3.87%) 5.23% 51.64% (15.40%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $13,577 $19,786 $18,713 $23,009 $17,500 $24,331
Ratios to average net assets:
Net investment income (loss) 0.82% 0.93% 0.74% 0.19% 0.05% 0.70%
Total expenses® 1.62% 1.67% 1.57% 1.57% 1.70% 1.66%
Net expenses® 1.57% 1.63% 1.56% 1.55% 1.69% 1.64%
Portfolio turnover rate 14% 140% 414% 240% 110% 186%

# Unaudited figures for the period ended September 30, 2024. Percentage amounts for the period, except total return and portfolio turnover rate, have been annualized.
b Net investment income (loss) per share was computed using average shares outstanding throughout the period.

¢ Total return does not reflect the impact of any applicable sales charges.
¢ Does not include expenses of the underlying funds in which the Fund invests.

¢ Net expense information reflects the expense ratios after expense waivers and reimbursements, as applicable.

f The amount shown for a share outstanding throughout the period does not agree with the aggregate net gain on investments for the year because of the sales and
purchases of fund shares in relation to fluctuating market value of the investments of the Fund.
& The amount shown for a share outstanding throughout the period does not agree with the aggregate net loss on investments for the year because of the sales and
purchases of fund shares in relation to fluctuating market value of the investments of the Fund.
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SCHEDULE OF INVESTMENTS (Unaudited)

September 30, 2024

NOVA FUND

SHARES VaLue SHARES VaLue
COMMON STOCKS! - 79.6% Super Micro Computer, Inc.* 198 82,447
TE . Zebra Technologies Corp. — Class A* 202 74,805
CHNOLOGY - 24.5% Skyworks Solutions, Inc. 627 61,929
ARP'& Inc. 59,643 § 13,896,819 Akamai Technologies, Inc.* 594 59,964
Microsoft Corp. D60 12,547,548 Jack Henry & Associates, Inc. 286 50,491
NVIDIA Corp. 9,506 11,719,689 EPAM Systems, Inc.* 223 44,384
Broadcom, Inc. 18,261 3,150,023 Qorvo, Inc.* 372 38,428
Oracle Corp. 6,270 1,068,408 Dayfo;ce Inc.* 620 37,975
Advanced Micro Devices, Inc.* 6,349 1,041,744 Paycom S,oftware, Inc. 191 31:815
Salesforce, Inc. 3,802 1,040,645 Amentum Holdings, Inc.* 491 15,835
Adobe, Inc.* 1,739 900,420
Accenture plc — Class A 2,457 868,500 Total Technology 87520
International Business Machines Corp. 3,613 798,762 CONSUMER, NON-CYCLICAL - 13.8%
QUALCOMM, Inc. 4,370 743,118 Eli Lilly & Co. 3,094 2,741,098
Texas Instruments, Inc. 3,582 739,934 UnitedHealth Group, Inc. 3,623 2,118,296
ServiceNow, Inc.* 808 722,667 Procter & Gamble Co. 9,236 1,599,675
Intuit, Inc. 1,096 680,616 Johnson & Johnson 9,443 1,530,333
Applied Materials, Inc. 3,248 656,258 AbbVie, Inc. 6,929 1,368,339
Micron Technology, Inc. 4,350 451,138 Merck & Company, Inc. 9,944 1,129,241
Analog Devices, Inc. 1,946 447,91 Coca-Cola Co. 15,216 1,093,422
Lam Research Corp. 5N 417,017 Thermo Fisher Scientific, Inc. 1,499 927,236
KLA Corp. 527 408,114 PepsiCo, Inc. 5,389 916,399
Fisery, Inc.* 2,258 405,650 Abbott Laboratories 6,825 778118
Intel Corp.* 16,741 392,744 Philip Morris International, Inc. 6,100 740,540
Synopsys, Inc.* 601 304,340 Danaher Corp. 2,522 701,167
Palantir Technologies, Inc. — Class A* 7,900 293,880 Intuitive Surgical, Inc.* 1,392 683,848
Cadence Design Systems, Inc.* 1,074 291,086 Amgen, Inc. 2,108 679,219
Crowdstrike Holdings, Inc. — Class A* 906 254,106 S&P Global, Inc. 1,256 648 875
NXP Semiconductor N.V. 999 239,770 Pfizer, Inc. 22,231 643,365
Roper Technologies, Inc. 420 233,705 Stryker Corp. 1,345 485,895
Autodesk, Inc.* 844 232,505 Boston Scientific Corp.* 5,778 484,196
Fortinet, Inc.* 2,490 193,100 Elevance Health, Inc. 909 472,680
Fair Isaac Corp.* 96 186,578 Vertex Pharmaceuticals, Inc.* 1,012 470,661
MSCI, Inc. — Class A 309 180,125 Medtronic plc 5,032 453,031
TE Connectivity plc 1,192 179,980 Automatic Data Processing, Inc. 1,599 442,491
Fidelity National Information Services, Inc. 2,139 179,141 Regeneron Pharmaceuticals, Inc.* 416 437316
Monolithic Power Systems, Inc. 191 176,579 Bristol-Myers Squibb Co. 7,953 411,488
Microchip Technology, Inc. 2,105 169,010 Gilead Sciences, Inc. 4,834 409,474
Paychex, Inc. 1,257 168,677 Mondelez International, Inc. — Class A 5,240 386,031
Gartner, Inc.* 302 153,042 Cigna Group 1,096 379,698
Cognizant Technology Zoetis, Inc. 1,777 347,190
Solutions Corp. — Class A 1,945 150,115 Altria Group, Inc. 6,693 341,611
HP, Inc. 3,838 137,669 Colgate-Palmolive Co. 3,205 332,711
Electronic Arts, Inc. 943 135,264 PayPal Holdings, Inc.* 401 312,978
Dell Technologies, Inc. — Class C 1,129 133,832 CVS Health Corp. 4935 310,313
ON Semiconductor Corp.* 1,680 121,985 HCA Healthcare, Inc. 729 296,287
ANSYS, Inc.* 343 109,290 Moody’s Corp. 614 291,398
Hewlett Packard Enterprise Co. 5,098 104,305 Cintas Corp. 1,343 276,497
NetApp, Inc. 806 99,549 Becton Dickinson & Co. 1,134 273,407
Broadridge Financial Solutions, Inc. 458 98,484 McKesson Corp. 509 251,660
Take-Two Interactive Software, Inc.* 640 98,374 United Rentals, Inc. 261 211,339
Tyler Technologies, Inc.* 167 97,481 Kimberly-Clark Corp. 1,321 187,952
Seagate Technology Holdings plc 823 90,143 Kenvue, Inc. 7,513 173,776
Western Digital Corp.* 1,281 87,479 Quanta Services, Inc. 578 172,331
Leidos Holdings, Inc. 527 85,901 Agilent Technologies, Inc. 1,144 169,861
Teradyne, Inc. 640 85,715 GE HealthCare Technologies, Inc. 1,792 168,179
PTC, Inc.* a7 85,091 IDEXX Laboratories, Inc.* 32 162,681
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SCHEDULE OF INVESTMENTS (Unaudited) (continued) September 30, 2024
NOVA FUND

SHARES VALUE SHARES VALUE
General Mills, Inc. 218 $ 161,288 Molson Coors Beverage Co. — Class B 689 $ 39,631
IQVIA Holdings, Inc.* 679 160,903 MarketAxess Holdings, Inc. 148 37,918
Corteva, Inc. 2,715 159,615 Campbell Soup Co. 773 37,815
Constellation Brands, Inc. — Class A 614 158,222 Solventum Corp.* 541 37,719
Edwards Lifesciences Corp.* 2,363 155,934 Lamb Weston Holdings, Inc. 562 36,384
Keurig Dr Pepper, Inc. 4,149 155,504 Henry Schein, Inc.* 497 36,231
Centene Corp.* 2,064 155,378 Hormel Foods Corp. 1,140 36,138
Cencora, Inc. — Class A 684 153,955 Brown-Forman Corp. — Class B 718 35,326
Sysco Corp. 1,929 150,578 DaVita, Inc.* 180 29,507
Verisk Analytics, Inc. — Class A 558 149,522 Total Consumer, Non-cyclical 33,091,828
Humana, Inc. 472 149,501
Kroger Co. 2,605 149,266 COMMUNICATIONS - 11.5%
Monster Beverage Corp.* 2,766 144,302 Amazon.com, Inc* 36,644 6,827,876
Equifax, Inc. 485 142,522 Meta Platforms, Inc. — Class A 8,570 4,905,811
ResMed, Inc. 576 140,613 Alphabet, Inc. — Class A 22,986 3,812,228
Kraft Heinz Co. 3,463 121,586 Alphabet, Inc. — Class C 18,842 3,150,194
Archer-Daniels-Midland Co. 1,876 112,072 Netflix, Inc.* 1,684 1,194,411
Hershey Co. 579 111,041 Cisco Systems, Inc. 15,804 841,089
Biogen, Inc.* 571 110,683 Verizon Communications, Inc. 16,514 741,644
Cardinal Health, Inc. 956 105,657 Walt Disney Co. 714 684,296
Dexcom, Inc.* 1,571 105,320 Comcast Corp. — Class A 15,155 633,024
Global Payments, Inc. 998 102,215 Uber Technologies, Inc.* 8,242 619,469
Church & Dwight Company, Inc. 960 100,531 AT&T, Inc. 2,129 618,838
STERIS plc 386 93,620 Booking Holdings, Inc. 131 551,788
Estee Lauder Companies, Inc. — Class A 914 91,117 Palo Alto Networks, Inc.* 1,270 434,086
Moderna, Inc.* 1327 88,683 T-Mobile US, Inc. 1,922 396,624
Zimmer Biomet Holdings, Inc. 799 86,252 Arista Networks, Inc.* 1,011 388,042
Cooper Companies, Inc.¥ 781 86,176 Motorola Solutions, Inc. 654 294,058
West Pharmaceutical Services, Inc. 284 85,246 Airbnb, Inc. — Class A* 1,726 218,874
Corpay, Inc.* 72 85,071 Corning, Inc. 3,021 136,398
Kellanova 1,052 84,907 eBay, Inc. 1,918 124,881
Waters Corp.* 233 83,854 Charter Communications, Inc. — Class A* 381 123,475
McCormick & Company, Inc. 988 81,312 CDW Corp. 5S4 118,581
Molina Healthcare, Inc.* 230 79,249 GoDaddy, Inc. — Class A* 553 86,699
Clorox Co. 486 79,174 Omnicom Group, Inc. 767 79,300
Baxter International, Inc. 2,002 76,016 Expedia Group, Inc.* 439 72,382
Hologic, Inc.* 911 74,210 Warner Bros Discovery, Inc.* 8,752 72,204
Labcorp Holdings, Inc. 329 73,525 FactSet Research Systems, Inc. 149 68,518
Avery Dennison Corp. 316 69,760 VeriSig.n., Inc* 329 62,497
Align Technology, Inc.* 274 69,684 Gen Digital, Inc. 2125 58,289
Quest Diagnostics, Inc. 436 67,689 F5, Inc. 229 50426
Tyson Foods, Inc. — Class A 1,121 66,767 Juniper Networks, Inc. 1,291 50,323
Insulet Corp.* 275 64,006 Interpublic Group of Companies, Inc. 1,473 46,591
Rewvity, Inc. 484 61,831 News Corp. — Class A 1,484 39,519
Conagra Brands, Inc. 1,879 61,105 Match Group, Inc.* 1,012 38,294
Rollins, Inc. 1,102 55,739 Fox Corp. — Class A 830 37,250
Viatris, Inc. 4,682 54,358 Paramount Global — Class B! 2,333 24,776
Bunge Global S.A. 556 53,732 Fox Corp. — Class B 518 20,098
Universal Health Services, Inc. — Class B 233 53,359 News Corp. — Class B 440 12,298
J M Smucker Co. 418 50,620 Total Communications 27,635,151
Bio-Techne Corp. 618 49,397 )
Teleflex, Inc. 185 45754 FINANCIAL-T1.2%
Catalent. Inc.* 70 43.005 Berkshire Hathaway, Inc. — Class B* 7,185 3,306,968
Incyte C(;rp.*. 627 M '445 JPMorgan Chase & Co. 11,160 2,353,198
Charles River Laboratories ' Visa, Inc. — Class A 6,553 1,801,747
International. Inc. 203 39.985 Mastercard, Inc. — Class A 3,237 1,598,431
T ' Bank of America Corp. 26,483 1,050,845
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SCHEDULE OF INVESTMENTS (Unaudited) (continued)

September 30, 2024

NOVA FUND

SHARES VALUE SHARES VALUE
Wells Fargo & Co. 13,351 754,198 T. Rowe Price Group, Inc. 873 95,096
Goldman Sachs Group, Inc. 1,238 612,946 Raymond James Financial, Inc. 727 89,028
American Express Co. 2,203 597,454 Cboe Global Markets, Inc. 410 83,997
Progressive Corp. 2,298 583,141 Huntington Bancshares, Inc. 5,698 83,760
BlackRock, Inc. — Class A 546 518,432 Regions Financial Corp. 3,590 83,755
Morgan Stanley 4,887 509,421 Cincinnati Financial Corp. 612 83,305
Citigroup, Inc. 7,484 468,498 Invitation Homes, Inc. REIT 2,235 78,806
Prologis, Inc. REIT 3,631 458,523 Synchrony Financial 1,550 77,314
Blackstone, Inc. — Class A 2,825 432,592 Essex Property Trust, Inc. REIT 252 74,446
Marsh & McLennan Companies, Inc. 1,929 430,341 Mid-America Apartment
American Tower Corp. — Class A REIT 1,832 426,050 Communities, Inc. REIT 458 72,776
Chubb Ltd. 1,473 424,798 Alexandria Real Estate Equities, Inc. REIT 610 72,438
Charles Schwab Corp. 5,861 379,851 Citizens Financial Group, Inc. 1,759 72,242
Intercontinental Exchange, Inc. 2,252 361,761 Principal Financial Group, Inc. 836 71,812
KKR & Company, Inc. — Class A 2,645 345,384 Northern Trust Corp. 790 71,124
Equinix, Inc. REIT 372 330,198 W R Berkley Corp. 1,179 66,885
CME Group, Inc. — Class A 1,412 311,558 Everest Group Ltd. 169 66,219
Aon plc—Class A 852 294,783 Healthpeak Properties, Inc. REIT 2,760 63,121
Welltower, Inc. REIT 2,270 290,628 Kimco Realty Corp. REIT 2,644 61,394
PNC Financial Services Group, Inc. 1,559 288,181 KeyCorp 3,641 60,987
U.S. Bancorp 6,121 279,913 Loews Corp. 715 56,521
Arthur ) Gallagher & Co. 859 241,697 UDR, Inc. REIT 1,177 53,365
Public Storage REIT 618 224,872 Erie Indemnity Co. — Class A 98 52,902
Truist Financial Corp. 5,253 224,671 Camden Property Trust REIT 418 51,636
Capital One Financial Corp. 1,498 224,296 Host Hotels & Resorts, Inc. REIT 2,756 43,506
Aflac, Inc. 1,977 221,029 Regency Centers Corp. REIT 640 46,227
Realty Income Corp. REIT 3,417 216,706 BXP, Inc. REIT 570 45,862
Travelers Companies, Inc. 894 209,303 Assurant, Inc. 203 40,369
Bank of New York Mellon Corp. 2,395 208,035 Globe Life, Inc. 352 37,280
Simon Property Group, Inc. REIT 1,202 203,162 Federal Realty Investment Trust REIT 295 33,916
Crown Castle, Inc. REIT 1,705 202,264 Invesco Ltd. 1,765 30,993
Allstate Corp. 1,035 196,288 Franklin Resources, Inc. 1,210 24,382
Digital Realty Trust, Inc. REIT 1,207 195,329 Total Financial 26,776,558
MetLife, Inc. 2,308 190,364 -
American International Group, Inc. 2,526 184,979 CONSUMER, CYCLICAL - 6.6%
Ameriprise Financial, Inc. 385 180,877 Tesla, Inc.* 10,884 2,247,581
Prudential Financial, Inc. 1,401 169,661 Home Depot, Inc. 3,890 1,576,228
Arch Capital Group Ltd.* 1,469 164,352 Costco Wholesale Corp. 1,739 1,541,658
Extra Space Storage, Inc. REIT 831 149,738 Walmart, Inc. 17,039 1,375,899
CBRE Group, Inc. — Class A% 1,182 147,135 McDonald's Corp. 2,814 856,891
Discover Financial Services 985 138,186 Lowe’s Companies, Inc. 2,234 605,079
VICI Properties, Inc. REIT 4,107 136,804 T)X Companies, Inc. 4433 521,055
Iron Mountain, Inc. REIT 1,151 136,773 Starbucks Corp. 4,445 433,343
Hartford Financial Services Group, Inc. 1,149 135,134 NIKE, Inc. —Class B 4,714 416,718
AvalonBay Communities, Inc. REIT 557 125,464 Chipotle Mexican Grill, Inc. — Class A* 5,372 309,535
CoStar Group, Inc.* 1,608 121,308 Target Corp. 1,815 282,886
Nasdag, Inc. 1,624 118,568 O'Reilly Automotive, Inc.* 227 261,413
Willis Towers Watson plc 398 117,223 Marriott International, Inc. — Class A 916 227,718
M&T Bank Corp. 655 116,669 Hilton Worldwide Holdings, Inc. 966 222,663
Fifth Third Bancorp 2,655 113,740 DR Horton, Inc. 1,151 219,576
Ventas, Inc. REIT 1,620 103,891 AutoZone, Inc.* 67 211,053
State Street Corp. 1172 103,687 PACCAR, Inc. 2,057 202,985
SBA Communications Corp. REIT 422 101,575 General Motors Co. 4,409 197,699
Equity Residential REIT 1,338 99,627 Ross Stores, Inc. 1,308 196,867
Weyerhaeuser Co. REIT 2,853 96,603 Copart, Inc.* 3,435 179,994
Brown & Brown, Inc. 929 96,244 WW Grainger, Inc. 173 179,714
Lennar Corp. — Class A 948 177,731

SEE NOTES TO FINANCIAL STATEMENTS.

THE RYDEX FUNDS SEMI-ANNUAL FINANCIAL REPORT | 141



SCHEDULE OF INVESTMENTS (Unaudited) (continued) September 30, 2024
NOVA FUND

SHARES VALUE SHARES VALUE
Cummins, Inc. 538 § 174199 3M Co. 2155 $ 294,589
Royal Caribbean Cruises Ltd. 929 164,768 Northrop Grumman Corp. 539 284,630
Ford Motor Co. 15,316 161,737 Illinois Tool Works, Inc. 1,059 277,532
Fastenal Co. 2,247 160,481 GE Vernova, Inc.* 1,078 274,869
Yum! Brands, Inc. 1,103 154,100 Carrier Global Corp. 3,294 265,134
Delta Air Lines, Inc. 2,514 127,686 CSX Corp. 7,605 262,601
Tractor Supply Co. 423 123,063 Emerson Electric Co. 2,246 245,645
Lululemon Athletica, Inc.* 451 122,379 FedEx Corp. 834 241,933
NVR, Inc.* 12 117,742 Norfolk Southern Corp. 886 220,171
PulteGroup, Inc. 814 116,833 Johnson Controls International plc 2,621 203,416
Deckers Outdoor Corp.* 597 95,192 L3Harris Technologies, Inc. 744 176,975
Best Buy Company, Inc. 769 79,438 Otis Worldwide Corp. 1,571 163,290
Genuine Parts Co. 547 76,405 Republic Services, Inc. — Class A 800 160,672
Darden Restaurants, Inc. 465 76,321 Howmet Aerospace, Inc. 1,601 160,500
Aptiv plc* 1,042 75,035 AMETEK, Inc. 908 155,913
United Airlines Holdings, Inc.* 1,290 73,608 Ingersoll Rand, Inc. 1,582 155,289
Carnival Corp.* 3,963 73,236 Old Dominion Freight Line, Inc. 739 146,795
Dollar General Corp. 863 72,984 Vulcan Materials Co. 518 129,723
Ulta Beauty, Inc.* 187 72,765 Martin Marietta Materials, Inc. 240 129,180
Las Vegas Sands Corp. 1,386 69,771 Xylem, Inc. 953 128,633
Southwest Airlines Co. 2,351 69,660 Westinghouse Air Brake Technologies Corp. 687 124,876
Live Nation Entertainment, Inc.* 614 67,227 Mettler-Toledo International, Inc.* 83 124,475
Domino’s Pizza, Inc. 137 58,929 Rockwell Automation, Inc. 445 119,465
Pool Corp. 150 56,520 Axon Enterprise, Inc.* 282 112,687
Dollar Tree, Inc.* 792 55,693 Keysight Technologies, Inc.* 685 108,867
CarMax, Inc.* 612 47,357 Fortive Corp. 1,374 108,450
Tapestry, Inc. 903 42,423 Veralto Corp. 969 108,392
LKQ Corp. 1,033 41,237 Garmin Ltd. 603 106,146
Hasbro, Inc. 514 37,172 Dover Corp. 539 103,348
MGM Resorts International* 906 35,415 Smurfit WestRock plc 1,936 95,677
Caesars Entertainment, Inc.* 848 35,395 Hubbell, Inc. 210 89,953
Norwegian Cruise Line Holdings Ltd.* 1,724 35,359 Builders FirstSource, Inc.* 457 88,594
Wynn Resorts Ltd. 367 35,188 Ball Corp. 1,191 80,881
BorgWarner, Inc. 894 32,443 Teledyne Technologies, Inc.* 182 79,654
Ralph Lauren Corp. — Class A 157 30,437 Packaging Corporation of America 350 75,390
Walgreens Boots Alliance, Inc. 2,811 25,187 Expeditors International
Total Consumer, Cyclical 15,937,671 of Washington, Inc. 354 72,7%
Masco Corp. 856 71,853
INDUSTRIAL - 5.9% Stanley Black & Decker, Inc. 604 66,519
General Electric Co. 4,254 802,219 Textron, Inc. 734 65,018
Caterpillar, Inc. 1,902 743,910 Jacobs Solutions, Inc. 491 64,272
RTX Corp. 5,218 632,213 Amcor plc 5,670 64,241
Union Pacific Corp. 2,390 589,087 IDEX Corp. 297 63,706
Honeywell International, Inc. 2,554 527,937 Pentair plc 649 63,466
Eaton Corporation plc 1,561 517,378 Snap-on, Inc. 206 59,680
Lockheed Martin Corp. 832 486,354 Trimble, Inc.* 958 59,482
Deere & Co. 1,005 419417 Nordson Corp. 213 55,940
United Parcel Service, Inc. — Class B 2,874 391,841 ).B. Hunt Transport Services, Inc. 316 54,456
Boeing Co.* 2,297 349,236 Jabil, Inc. 444 53,205
Trane Technologies plc 885 344,026 CH Robinson Worldwide, Inc. 460 50,770
Parker-Hannifin Corp. 504 318,437 Allegion plc 342 49 843
TransDigm Group, Inc. 220 313,969 A O Smith Corp. 471 42310
Amphenol Corp. — Class A 4723 307,751 Huntington Ingalls Industries, Inc. 154 40,715
General Dynamics Corp. 1,011 305,524 Generac Holdings, Inc.* 236 37,495
Waste Management, Inc. 1,433 297,491 Mohawk Industries, Inc.* 205 32,939
Total Industrial 14,019,891
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SCHEDULE OF INVESTMENTS (Unaudited) (continued) September 30, 2024
NOVA FUND

SHARES VALUE SHARES VaLue
ENERGY - 2.7% Evergy, Inc. 901 § 55,871
Exxon Mobil Corp. 17,430 § 2,043,144 Pinnacle West Capital Corp. 446 39,511
Chevron Corp. 6,673 982,733 Total Utilities 4,830,162
ConocoPhillips 4,555 479,550 -
EOG Resources, Inc. 2,231 274,257 BASIC MATERIALS - 1.4%
Schlumberger N.V. 5,571 233,703 Linde plc 1,836 899,358
Williams Companies, Inc. 4782 218,298 Sherwin-Williams Co. 9N 347,701
Phillips 66 1,642 215,841 Freeport-McMoRan, Inc. 5,636 281,349
Marathon Petroleum Corp. 1,313 213,901 Air Products and Chemicals, Inc. 872 259,629
ONEOK, Inc. 2,291 208,779 Ecolab, Inc. 994 253,798
Valero Energy Corp. 1,257 169,733 Newmont Corp. 4,502 240,632
Kinder Morgan, Inc. 7,574 167,310 Dow, Inc. 2,750 150,233
Hess Corp. 1,084 147,207 DuPont de Nemours, Inc. 1,638 145,962
Baker Hughes Co. 3,897 140,877 Nucor Corp. 931 139,967
Occidental Petroleum Corp. 2,642 136,169 PPG Industries, Inc. 915 121,201
Targa Resources Corp. 859 127,140 International Flavors & Fragrances, Inc. 1,003 105,245
Diamondback Energy, Inc. 709 122,231 LyondellBasell Industries N.V. — Class A 1,020 97,818
First Solar, Inc.* 0 104,765 Steel Dynamics, Inc. 562 70,857
Halliburton Co. 3,463 100,600 International Paper Co. 1,362 66,534
Devon Energy Corp. 2,457 96,118 CF Industries Holdings, Inc. 708 60,746
Equities Corp. 2,331 85,408 Celanese Corp. — Class A 429 58,327
Coterra Energy, Inc. — Class A 2,900 69,455 Eastman Chemical Co. 458 51,273
Enphase Energy, Inc.* 531 60,014 Albemarle Corp. 461 43,661
Marathon Oil Corp. 2,194 58,426 Mosaic Co. 1,250 33,475
APA Corp. 1,450 35,467 FMC Corp. 490 32,31
Total Energy 6,491,126 Total Basic Materials 3,460,077
UTILITIES - 2.0% Total Common Stocks
NextEra Energy, Inc. 8,059 681,227 (Cost $159,287,676) 190,994,563
Southern Co. 4,289 386,782

MUTUAL FUNDS' - 7.3%

Duke Ener.gy Corp. 3,028 349,128 Guggenheim Ultra Short Duration

Constellation Energy Corp. 1227 315,045 Fund — Institutional Class? 733906 7,353741
American Electric Power Company, Inc. 2,087 214,126 Guggenheim Strategy Fund 2 225195 5,584,832
Sempra 2434 27,737 Guggenheim Strategy Fund 112 184563 4593764
Dominion Energy, Inc. 3,291 190,187 —
Public Service Enterprise Group, Inc. 1,954 174,316 Total Mutual Funds

PG&E Corp. 8,386 165,791 (Cost $17,418,465) 17,532,337
Vistra Corp. 1,347 159,673 Face

Exelon Corp. 3,923 159,078 AVOUNT

Xcel Energy, Inc. 2,187 142,811 -

Consolidated Edison, Inc. 1,357 141,305 y

Edison International 1,515 131,941 U.S. TREASURY BILLS'T-3.1%

WEC Energy Group, Inc. 1,240 119,263 U.S. Treasury Bills

American Water Works Company, Inc. 764 m,727 4.63% due 10/10/24%* $ 3,953,000 3,948,410
Entergy Corp. 838 110,289 4.85% due 12/12/24* 3,400,000 3,369,604
DTE Energy Co. 812 104,269 4.81% due 12/12/24* 50,000 49,553
PPL Corp. 2,894 95,734 Total U.S. Treasury Bills

Eversource Energy 1,402 95,406 (Cost $7,364,457) 7,367,567
Ameren Corp. 1,047 91,571

FirstEnergy Corp. 2,0Mm 89,188

Atmos Energy Corp. 609 84,475

CMS Energy Corp. 1,171 82,708

CenterPoint Energy, Inc. 2,557 75,227

NRG Energy, Inc. 810 73,791

Alliant Energy Corp. 1,006 61,054

NiSource, Inc. 1,760 60,984

AES Corp. 2,789 55,947
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SCHEDULE OF INVESTMENTS (Unaudited) (continued) September 30, 2024
NOVA FUND

Face
AMOUNT VaLue SHARES VaLue
REPURCHASE AGREEMENTS76 . 8.7% SECURITIES LENDING COLLATERAL” - 0.0%
J.P. Morgan Securities LLC Money Market Fund+*
issued 09/30/24 at 4.86% First American Government
due 10/01/245 $ 11,413,072 $ 11,413,072 Obligations Fund - Class X, 4.82%* 8320 $ 8,820
BofA Securities, Inc. Total Securities Lending Collateral
issued 09/30/24 at 4.85% (Cost $8,820) 8,820
due 10/01/24° 9,426,666 9,426,666 -
Total Repurchase A t Total Investments - 98.7%
purchase Agreements
(Cost $20,839,738) 20,839,738 (Cost §204,919,156) $ 236,743,025
Other Assets & Liabilities, net - 1.3% 3,188,880
Total Net Assets - 100.0% $ 239,931,905
Futures Contracts
Value and
Number of Expiration Notional Unrealized
Description Contracts Date Amount  Appreciation®*
Equity Futures Contracts Purchased’
S&P 500 Index Mini Futures Contracts 182 Dec 2024 $ 52,925,600 $ 871,88
Total Return Swap Agreements
Value and
Financing Payment Maturity Notional Unrealized
Counterparty Index Type Rate Frequency Date Units Amount  Appreciation
OTC Equity Index Swap Agreements'
Goldman Sachs S&P 500 Index Pay  5.33% (Federal Funds
International Rate +0.50%) At Maturity 12/18/24 15,154 $87,324,020 $ 364,478
Barclays Bank plc S&P 500 Index Pay 5.44% (SOFR +0.60%) At Maturity 12/19/24 3,705 21,351,805 109,491
BNP Paribas S&P 500 Index Pay 5.68% (Federal Funds
Rate + 0.85%) At Maturity 12/19/24 1,420 8,184,998 44,860

$116,860,823 § 518,829

* Non-income producing security.
** |ncludes cumulative appreciation (depreciation). Variation margin is reported within the Statement of Assets and Liabilities.
**% A copy of each underlying unaffiliated fund's financial statements is available at the SEC’s website at www.sec.gov.
T Value determined based on Level 1 inputs — See Note 4.
TT Value determined based on Level 2 inputs — See Note 4.
1 All or a portion of this security is on loan at September 30, 2024 — See Note 7.
2 Affiliated issuer.
3 All or a portion of this security is pledged as futures collateral at September 30, 2024.
* Rate indicated is the effective yield at the time of purchase.
3 All or a portion of this security is pledged as equity index swap collateral at September 30, 2024,
8 Repurchase Agreements — See Note 6.
7 Securities lending collateral — See Note 7.
8 Rate indicated is the 7-day yield as of September 30, 2024.
plc — Public Limited Company
REIT — Real Estate Investment Trust
SOFR — Secured Overnight Financing Rate

See Sector Classification in Other Information section.
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SCHEDULE OF INVESTMENTS (Unaudited) (concluded) September 30, 2024
NOVA FUND

The following table summarizes the inputs used to value the Fund’s investments at September 30, 2024 (See Note 4 in the Notes to Financial
Statements):

Level 2 Level 3

Level 1 Significant Significant

Quoted Observable Unobservable
Investments in Securities (Assets) Prices Inputs Inputs Total
Common Stocks $ 190,994,563 $ — $ — $ 190,994,563
Mutual Funds 17,532,337 — — 17,532,337
U.S. Treasury Bills — 7,367,567 — 7,367,567
Repurchase Agreements — 20,839,738 — 20,839,738
Securities Lending Collateral 8,820 — — 8,820
Equity Futures Contracts** 871,885 — — 871,885
Equity Index Swap Agreements** — 518,829 — 518,829
Total Assets § 209,407,605 $ 28,726,134 $ — § 238,133,739

** This derivative is reported as unrealized appreciation/depreciation at period end.

Affiliated Transactions

Investments representing 5% or more of the outstanding voting shares of a company, or control of or by, or common control under Guggenheim
Investments (“GI”), result in that company being considered an affiliated issuer, as defined in the 1940 Act.

The Fund may invest in certain of the underlying series of Guggenheim Strategy Funds Trust, including Guggenheim Strategy Fund Il and
Guggenheim Strategy Fund 11 (collectively, the “Guggenheim Strategy Funds”), each of which are open-end management investment companies
managed by Gl. The Guggenheim Strategy Funds, which launched on March 11, 2014, are offered as short term investment options only to
mutual funds, trusts, and other accounts managed by Gl and/or its affiliates, and are not available to the public. The Guggenheim Strategy
Funds pay no investment management fees. The Guggenheim Strategy Funds’ annual report on Form N-CSR dated September 30, 2023 is
available publicly or upon request. This information is available from the EDGAR database on the SEC’s website at https: [fwww.sec.gov/
Archives/edgar/data/1601445/000182126823000217 /gug86449-ncsr.htm. The Fund may invest in certain of the underlying series of Guggenheim
Funds Trust, which are open-end management investment companies managed by G, are available to the public and whose most recent annual
report on Form N-CSR is available publicly or upon request.

Transactions during the period ended September 30, 2024, in which the company is an affiliated issuer, were as follows:

Changein
Unrealized
Value Realized  Appreciation Value Shares  Investment
Security Name 03/31/24 Additions Reductions  Gain (Loss)  (Depreciation) 09/30/24 09/30/24 Income
Mutual Funds
Guggenheim Strategy Fund |1 $ 5539793 $ — 3 — 3 — § 45039 § 5,584,832 225195 § 158,612
Guggenheim Strategy Fund 11 4,553,161 — — — 40,603 4,593,764 184,563 124,609
Guggenheim Ultra Short
Duration Fund —
Institutional Class 7,273,011 — — — 80,730 7,353,741 733,906 189,271
$17,365965 $ — 3 — 3 — $ 166372 §$17,532,337 $ 472,492
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NOVA FUND

STATEMENT OF ASSETS AND LIABILITIES (Unaudited)

September 30, 2024

AssETs:

Investments in unaffiliated issuers, at value - including
$8,326 of securities loaned (cost $166,660,953)

Investments in affiliated issuers, at value
(cost $17,418,465)

Repurchase agreements, at value
(cost $20,839,738)

Cash

Unrealized appreciation on OTC swap agreements

Receivables:
Fund shares sold
Variation margin on futures contracts
Dividends
Securities sold
Interest
Securities lending income

Total assets

LiaBiLiTiES:
Segregated cash due to broker
Payable for:
Securities purchased
Fund shares redeemed
Management fees
Transfer agent fees
Swap settlement
Portfolio accounting and administration fees
Return of securities lending collateral
Distribution and service fees
Trustees’ fees*
Miscellaneous

Total liabilities
NET ASSETS

$198,370,950
17,532,337

20,839,738
1,795
518,829

28,118,465
225,225
158,388

24,253
2,811
3

265,793,294

120,000

25,126,300
155,208
111,779
103,515

48,167
15,449
8,820
3,937
2,136

166,078
25,861,389
$239,931,905

NET ASSETS CONSIST OF:

Paid in capital

Total distributable earnings (loss)
Net assets

InvesTor Cuass:

Net assets

Capital shares outstanding
Net asset value per share

Cuass A:

Net assets

Capital shares outstanding
Net asset value per share

Maximum offering price per share

(Net asset value divided by 95.25%)

Cuass C

Net assets

Capital shares outstanding
Net asset value per share
Cuass H:

Net assets

Capital shares outstanding
Net asset value per share

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.

$292,106,708
(52,174,803)
$ 239,931,905

$221,277,717
1,527,643
$144.85

$ 14,039,540
109,210
$128.56

$134.97

$ 712129
6,951
$102.45

$ 3,902,519
30,313
$128.74
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NOVA FUND

STATEMENT OF OPERATIONS (Unaudited)

Six Months Ended September 30, 2024

INVESTMENT INCOME: NEer ReaLizep AND UNReALIZED GAIN (Loss):
Dividends from securities of unaffiliated issuers (net of Net realized gain (loss) on:

foreign withholding tax of $375) $ 1,540,328 Investments in unaffiliated issuers $ 17,245,056
Dividends from securities of affiliated issuers 472,492 Swap agreements 6,713,434
Interest 529,496 Futures contracts 5,822,284
Income from securities lending, net 45 Net realized gain 29,780,774

Total investment income 2,542,361 Net change in unrealized appreciation

(depreciation) on:

EXPENSES: Investments in unaffiliated issuers 1,499,169
Management fees 972,063 Investments in affiliated issuers 166,372
Distribution and service fees: Swap agreements (458,942)

Class A 16,073 Futures contracts (514,432)

Class C 4,343 N . . -

et change in unrealized appreciation

Class H 8,561 d - 692167
Transfer agent fees 265,216 (depreciation) —
Portfolio accounting and administration fees 195,751 Net realized and unrealized gain _ 30,472,901
Registration fees 91,738 Net increase in net assets resulting from
Professional fees 35,525 operations $ 31,323,691
Interest expense 26,017 -
Custodian fees 16,660
Trustees’ fees* 12,446
Line of credit fees 116
Miscellaneous 120,976

Total expenses 1,765,485
Less:
Expenses reimbursed by Adviser (64,743)
Expenses waived by Adviser (9,131)

Total waived/reimbursed expenses (73,874)
Net expenses 1,691,611
Net investment income 850,750

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.
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NOVA FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended Year Ended
September 30, 2024 March 31,
(Unaudited) 2024
INcReasE (DEecRease) IN NET Assers FRoM OPERATIONS:
Net investment income $ 850,750 $ 1,654,145
Net realized gain on investments 29,780,774 37,976,910
Net change in unrealized appreciation (depreciation) on investments 692,167 19,115,218
Net increase in net assets resulting from operations 31,323,691 58,746,273
DISTRIBUTIONS TO SHAREHOLDERS:
Investor Class — (1,201,986)
Class A — (73,774)
Class C — (7,850)
Class H — (28,368)
Total distributions to shareholders — (1,311,978)
CAPITAL SHARE TRANSACTIONS:
Proceeds from sale of shares
Investor Class 372,842,366 2,323,334,615
Class A 498,323 27,827,480
Class C 58,839 723,309
Class H 3,621,688 51,548,688
Distributions reinvested
Investor Class — 1,187,760
Class A — 64,707
Class C — 1,489
Class H — 28,368
Cost of shares redeemed
Investor Class (433,239,063) (2,348,796,915)
Class A (850,096) (37,738,187)
Class C (475,549) (1,025,931)
Class H (7,484,085) (57,853,426
Net decrease from capital share transactions (65,027,577) (40,698,043)
Net increase (decrease) in net assets (33,703,886) 16,736,252
NET ASSETS:
Beginning of period 273,635,791 256,899,539

End of period § 239,931,905 § 273,635,791
CAPITAL SHARE ACTIVITY:
Shares sold
Investor Class 2,715,087 22,584,221
Class A 4,146 320,857
Class C 623 9,605
Class H 29,634 584,271
Shares issued from reinvestment of distributions
Investor Class — 11,089
Class A — 679
Class C — 20
ClassH — 297
Shares redeemed
Investor Class (3,160,439) (23,090,070
Class A (7,306) (437,561)
Class C (5,027) (13,813)
Class H (63,506) (667,576)
Net decrease in shares (486,788) (697,981)
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NOVA FUND

FINANCIAL HIGHLIGHTS

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,
Investor Class September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $127.98 $91.30 $133.16 $120.51 $63.62 $76.83
Income (loss) from investment operations:
Net investment income (Ioss)b 45 1.04 77 (-16) .05 .61
Net gain (loss) on investments
(realized and unrealized) 16.42 36.30 (24.31) 25.92 57.43 (13.82)
Total from investment operations 16.87 37.34 (23.54) 25.76 57.48 (13.21)
Less distributions from:
Net investment income — (-66) — — (-59) —
Net realized gains — — (18.32) (13.17) — —
Total distributions — (.66) (18.32) (13.11) (.59) —
Net asset value, end of period $144.85 $127.98 $91.30 $133.16 $120.51 $63.62
Total Return 13.18% 41.05% (16.18%) 20.83% 90.46% (17.19%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $221,278 $252,513 $225,298 $380,170 $326,237 $37,874
Ratios to average net assets:
Net investment income (loss) 0.68% 0.99% 0.74% (0.12%) 0.05% 0.71%
Total expenses* 1.34% 1.43% 1.30% 1.25% 1.33% 1.37%
Net expenses* 1.28% 1.39% 1.29% 1.23% 1.32% 1.36%
Portfolio turnover rate 113% 1,047% 973% 1,027% 785% 690%
Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class A September 30, 2024* 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $113.73 $81.37 $121.63 $111.23 $58.89 $71.28
Income (loss) from investment operations:
Net investment income (loss)” 25 73 62 (45) (-18) 40
Net gain (loss) on investments
(realized and unrealized) 14.58 32.29 (22.56) 23.96 53.11 (12.79)
Total from investment operations 14.83 33.02 (21.94) 23.51 52.93 (12.39)
Less distributions from:
Net investment income — (-66) — — (-59) —
Net realized gains — — (18.32) (13.17) — —
Total distributions — (.66) (18.32) (13.1) (.59) —
Net asset value, end of period $128.56 $113.73 $81.37 $121.63 $111.23 $58.89
Total Return® 13.04% 40.75% (16.42%) 20.54% 90.00% (17.38%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $14,040 $12,780 $18,585 $21,403 $18,596 $7,435
Ratios to average net assets:
Net investment income (loss) 0.42% 0.79% 0.67% (0.35%) (0.20%) 0.52%
Total expenses® 1.60% 1.70% 1.55% 1.50% 1.59% 1.62%
Net expenses* 1.54% 1.66% 1.53% 1.48% 1.58% 1.61%
Portfolio turnover rate 113% 1,047% 973% 1,027% 785% 690%
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NOVA FUND

FINANCIAL HIGHLIGHTS (continued)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class C September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $90.97 $65.69 $103.59 $96.96 $51.77 $63.15
Income (loss) from investment operations:
Net investment income (Ioss)b (-15) .05 (:06) (1.19) (-74) (-22)
Net gain (loss) on investments

(realized and unrealized) 11.63 25.89 (19.52) 20.93 46.52 (11.16)
Total from investment operations 11.48 25.94 (19.58) 19.74 45.78 (11.38)
Less distributions from:
Net investment income — (-66) — — (-59) —
Net realized gains — — (18.32) (13.17) — —
Total distributions — (.66) (18.32) (13.1) (.59) —
Net asset value, end of period $102.45 $90.97 $65.69 $103.59 $96.96 $51.77
Total Return® 12.62% 39.70% (17.04%) 19.64% 88.56% (18.02%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $712 $1,033 $1,021 $1,929 $3,576 $3,333
Ratios to average net assets:
Net investment income (loss) (0.33%) 0.07% (0.08%) (1.09%) (0.97%) (0.32%)
Total expenses* 2.34% 2.46% 2.30% 2.25% 2.35% 2.38%
Net expenses* 2.28% 2.41% 2.27% 2.23% 2.33% 2.37%
Portfolio turnover rate 113% 1,047% 973% 1,027% 785% 690%
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NOVA FUND

FINANCIAL HIGHLIGHTS (concluded)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

ClassH September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $113.89 $81.50 $121.73 $111.34 $58.94 $71.35
Income (loss) from investment operations:
Net investment income (Ioss)b 22 72 37 (48) (.18) .36
Net gain (loss) on investments

(realized and unrealized) 14.63 32.33 (22.28) 23.98 53.17 (12.77)
Total from investment operations 14.85 33.05 (21.97) 23.50 52.99 (12.47)
Less distributions from:
Net investment income — (-66) — — (-59) —
Net realized gains — — (18.32) (13.17) — —
Total distributions — (.66) (18.32) (13.11) (:59) —
Net asset value, end of period $128.74 $113.89 $81.50 $121.73 $111.34 $58.94
Total Return 13.04% 40.73% (16.38%) 20.51% 90.03% (17.39%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $3,903 $7,310 $11,996 $40,702 $53,660 $4,057
Ratios to average net assets:
Net investment income (loss) 0.38% 0.77% 0.39% (0.37%) (0.20%) 0.46%
Total expenses* 1.59% 1.69% 1.55% 1.50% 1.59% 1.62%
Net expenses® 1.53% 1.65% 1.54% 1.48% 1.58% 1.61%
Portfolio turnover rate 113% 1,047% 973% 1,027% 785% 690%

# Unaudited figures for the period ended September 30, 2024. Percentage amounts for the period, except total return and portfolio turnover rate, have been annualized.
b Net investment income (loss) per share was computed using average shares outstanding throughout the period.

¢ Does not include expenses of the underlying funds in which the Fund invests.

4 Net expense information reflects the expense ratios after expense waivers and reimbursements, as applicable.

¢ Total return does not reflect the impact of any applicable sales charges.
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SCHEDULE OF INVESTMENTS (Unaudited)

September 30, 2024

S&P 500® FUND

SHARES VALuE SHARES VaLue
COMMON STOCKS' - 95.5% Super Micro Computer, Inc.* 237 98,687
TECHNOLOGY - 29.4% Zebra Technologies Corp. — Class A* 243 89,988
TeIAn Skyworks Solutions, Inc. 750 74,077
ARP'& Inc. 71,393 § 16,634,569 Akamai Technologies, Inc.* 712 71,876
Microsoft Corp. 34902 15,018,331 Jack Henry & Associates, Inc. 342 60,377
NVIDIA Corp. TI551T 14,027,656 EPAM Systems, Inc.% 267 53,141
Broadcom, Inc. 21,858 3,770,505 Qorvo, Inc.* 445 45 968
Oracle Corp. 7,505 1,278,852 Dayfo;ce Inc.* 743 45,509
Advanced Micro Devices, Inc.* 7,599 1,246,344 Paycom S,oftware, Inc. 229 38:145
Salesforce, Inc. 4,550 1,245,381 Amentum Holdings, Inc.* 589 18,995
Adobe, Inc.* 2,082 1,078,018
Accenture plc — Class A 2,942 1,039,938 Total Technology 1038315
International Business Machines Corp. 4,325 956,171 CONSUMER, NON-CYCLICAL - 16.5%
QUALCOMM, Inc. 5,231 889,532 Eli Lilly & Co. 3,704 3,281,522
Texas Instruments, Inc. 4,287 885,566 UnitedHealth Group, Inc. 4,336 2,535,172
ServiceNow, Inc.* 968 865,770 Procter & Gamble Co. 11,053 1,914,380
Intuit, Inc. 1,313 815,373 Johnson & Johnson 11,303 1,831,764
Applied Materials, Inc. 3,889 785,772 AbbVie, Inc. 8,294 1,637,899
Micron Technology, Inc. 5,206 539,914 Merck & Company, Inc. 11,902 1,351,591
Analog Devices, Inc. 2,330 536,296 Coca-Cola Co. 18,214 1,308,858
Lam Research Corp. 612 499,441 Thermo Fisher Scientific, Inc. 1,794 1,109,715
KLA Corp. 631 438,653 PepsiCo, Inc. 6,449 1,096,653
Fisery, Inc.* 2,703 485,594 Abbott Laboratories 8,170 931,462
Intel Corp.* 20,036 470,045 Philip Morris International, Inc. 7,300 886,220
Synopsys, Inc.* 719 364,094 Danaher Corp. 3,018 839,064
Palantir Technologies, Inc. — Class A* 9,45 351,763 Intuitive Surgical, Inc.* 1,665 817,964
Cadence Design Systems, Inc.* 1,286 348,545 Amgen, Inc. 2,523 812,936
Crowdstrike Holdings, Inc. — Class A* 1,085 304,310 S&P Global, Inc. 1,504 776,996
NXP Semiconductor N.V. 1,196 287,052 Pfizer, Inc. 26,608 770,036
Roper Technologies, Inc. 503 279,889 Stryker Corp. 1,610 581,629
Autodesk, Inc.* 1,012 278,786 Boston Scientific Corp.* 6,915 579,477
Fortinet, Inc.* 2,981 231,176 Elevance Health, Inc. 1,089 566,280
Fair Isaac Corp.* 15 223,505 Vertex Pharmaceuticals, Inc.* 1,212 563,677
TE Connectivity plc 1,427 215,463 Medtronic plc 6,022 542,161
MSCI, Inc. — Class A 369 215,101 Automatic Data Processing, Inc. 1,915 529,938
Fidelity National Information Services, Inc. 2,562 214,567 Regeneron Pharmaceuticals, Inc.* 498 523,517
Monolithic Power Systems, Inc. 229 211,710 Bristol-Myers Squibb Co. 9,519 492,513
Microchip Technology, Inc. 2,519 202,251 Gilead Sciences, Inc. 5,846 490,129
Payches, Inc. 1,505 201,956 Mondelez International, Inc. — Class A 6,272 462,058
Gartner, Inc.* 363 183,954 Cigna Group 1,313 454,876
Cognizant Technology Zoetis, Inc. 2127 415,573
Solutions Corp. — Class A 2,327 179,598 Altria Group, Inc. 8,011 408,381
HP, Inc. 4,595 164,823 Colgate-Palmolive Co. 3,837 398,319
Electronic Arts, Inc. 1,130 162,087 PayPal Holdings, Inc.* 4,800 374,544
Dell Technologies, Inc. — Class C 1,351 160,147 CVS Health Corp. 5,907 371,432
ON Semiconductor Corp.* 2,011 146,019 HCA Healthcare, Inc. 873 354,813
ANSYS, Inc.* 410 130,638 Moody’s Corp. 736 349,298
Hewlett Packard Enterprise Co. 6,102 124,847 Cintas Corp. 1,609 331,261
NetApp, Inc. 965 119,187 Becton Dickinson & Co. 1,358 327,414
Broadridge Financial Solutions, Inc. 549 118,051 McKesson Corp. 609 301,102
Take-Two Interactive Software, Inc.* 765 117,588 United Rentals, Inc. 313 253,445
Tyler Technologies, Inc.* 200 116,744 Kimberly-Clark Corp. 1,582 225,087
Seagate Technology Holdings plc 986 107,997 Kenvue, Inc. 8,992 207,985
Western Digital Corp.* 1,533 104,683 Quanta Services, Inc. 692 206,320
Leidos Holdings, Inc. 633 103,179 Agilent Technologies, Inc. 1,370 203,418
Teradyne, Inc. 767 102,724 GE HealthCare Technologies, Inc. 2,144 201,214
PTC, Inc* 564 101,892 IDEXX Laboratories, Inc.* 386 195,015
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SCHEDULE OF INVESTMENTS (Unaudited) (continued) September 30, 2024
S&P 500® FUND

SHARES VALUE SHARES VALUE
General Mills, Inc. 2614 $ 193,044 Molson Coors Beverage Co. — Class B 825 § 47,454
IQVIA Holdings, Inc.* 813 192,657 MarketAxess Holdings, Inc. 178 45,604
Corteva, Inc. 3,250 191,067 Campbell Soup Co. 925 45,251
Constellation Brands, Inc. — Class A 736 189,660 Solventum Corp.* 649 45,248
Edwards Lifesciences Corp.* 2,829 186,686 Lamb Weston Holdings, Inc. 675 43,700
Keurig Dr Pepper, Inc. 4,967 186,163 Henry Schein, Inc.* 595 43,376
Centene Corp.* 2,470 185,941 Hormel Foods Corp. 1,365 43,270
Cencora, Inc. — Class A 819 184,341 Brown-Forman Corp. — Class B 861 42,361
Sysco Corp. 2,309 180,241 DaVita, Inc.* 217 35,573
Verisk Analytics, Inc. — Class A 669 179,265 Total Consumer, Non-cyclical 39,616,592
Humana, Inc. 565 178,958
Kroger Co. 3118 178,661 COMMUNICATIONS - 13.8%
Monster Beverage Corp.* 3,312 172,787 Amazon.com, Inc.* 43,362 8,172,806
Equifax, Inc. 582 171,027 Meta Platforms, Inc. — Class A 10,258 5,872,090
ResMed, Inc. 690 168,443 Alphabet, Inc. — Class A 27,511 4,562,699
Kraft Heinz Co. 4144 145 496 Alphabet, Inc. — Class C 22,554 3,770,303
Archer-Daniels-Midland Co. 2,245 134,116 Netflix, Inc.* 2,015 1,429,179
Hershey Co. 694 133,095 Cisco Systems, Inc. 18,918 1,006,816
Biogen, Inc.* 684 132,587 Verizon Communications, Inc. 19,766 887,691
Cardinal Health, Inc. 1,145 126,545 Walt Disney Co. 8,516 819,154
Dexcom, Inc.* 1,882 126,169 Comcast Corp. — Class A 18,140 757,708
Global Payments, Inc. 1,195 122,392 Uber Technologies, Inc.* 9,865 741,453
Church & Dwight Company, Inc. 1,150 120,428 AT&T, Inc. 33,668 740,696
STERIS plc 463 112,29 Booking Holdings, Inc. 157 661,303
Estee Lauder Companies, Inc. — Class A 1,095 109,160 Palo Alto Networks, Inc.* 1,521 519,878
Moderna, Inc.* 1,588 106,126 T-Mobile US, Inc. 2,301 474,834
Zimmer Biomet Holdings, Inc. 956 103,200 Arista Networks, Inc.* 1,210 464,422
Cooper Companies, Inc.* 935 103,168 Motorola Solutions, Inc. 783 352,060
West Pharmaceutical Services, Inc. 341 102,354 Airbnb, Inc. — Class A* 2,066 261,990
Corpay, Inc.* 327 102,273 Corning, Inc. 3,616 163,263
Kellanova 1,260 101,695 eBay, Inc. 2,297 149,558
Waters Corp.* 279 100,409 Charter Communications, Inc. — Class A* 456 147,780
McCormick & Company, Inc. 1,183 97,361 CDW Corp. 627 141,890
Clorox Co. 582 94,814 GoDaddy, Inc. — Class A* 662 103,788
Molina Healthcare, Inc.* 275 94,754 Omnisom Group, Inc. 919 95,016
Baxter International, Inc. 2,395 90,938 Expedia Group, Inc.* 586 86,740
Hologic, Inc.* 1,091 88,873 Warner Bros Discovery, Inc.* 10,477 86,435
Labcorp Holdings, Inc. 395 88,275 FactSet Research Systems, Inc. 179 82,313
Align Technology, Inc.* 330 83,926 VeriSign, Inc.* 394 74,844
Avery Dennison Corp. 378 83,447 Gen Digital, Inc. 2,543 69,755
Quest Diagnostics, Inc. 523 81,19 F5, Inc. 275 60,555
Tyson Foods, Inc. — Class A 1,343 79,989 Juniper Networks, Inc. 1,546 60,263
Insulet Corp.* 330 76,807 Interpublic Group of Companies, Inc. 1,764 55,795
Rewvity, Inc. 530 74,095 News Corp. — Class A 1,777 47,322
Conagra Brands, Inc. 2,249 73,137 Match Group, Inc.* 1,21 45,824
Rollins, Inc. 1,319 66,715 Fox Corp. — Class A 1,055 44,658
Viatris, Inc. 5,604 65,062 Paramount Global — Class B! 2,792 29,651
Bunge Global S.A. 665 64,266 Fox Corp. — Class B 619 24,017
Universal Health Services, Inc. — Class B 279 63,894 News Corp. — Class B 527 14,730
J M Smucker Co. 500 60,550 Total Communications 33,079,779
Bio-Techne Corp. 740 59,148 .
Teleflex, Inc. yr) 54658  FINANCIAL-13.4%
Catalent. Inc.* 850 51 484 Berkshire Hathaway, Inc. — Class B* 8,601 3,958,696
Incyte C(’)rp.* 751 49 641 JPMorgan Chase & Co. 13,360 2,817,090
Charles River Laboratories ' Visa, Inc. — Class A 7,843 2,156,433
International. Inc.* 249 47667 Mastercard, Inc. — Class A 3,874 1,912,981
T ' Bank of America Corp. 31,699 1,257,816
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SCHEDULE OF INVESTMENTS (Unaudited) (continued) September 30, 2024
S&P 500® FUND

SHARES VALUE SHARES VALUE
Wells Fargo & Co. 15983 § 902,880 T. Rowe Price Group, Inc. 1,045 § 1132832
Goldman Sachs Group, Inc. 1,483 734,248 Raymond James Financial, Inc. 870 106,540
American Express Co. 2,637 715,154 Cboe Global Markets, Inc. 491 100,591
Progressive Corp. 2,750 697,840 Huntington Bancshares, Inc. 6,820 100,254
BlackRock, Inc. — Class A 654 620,980 Regions Financial Corp. 4,297 100,249
Morgan Stanley 5,850 609,804 Cincinnati Financial Corp. 734 99,912
Citigroup, Inc. 8,958 560,771 Invitation Homes, Inc. REIT 2,676 94,356
Prologis, Inc. REIT 4,348 549,066 Synchrony Financial 1,856 92,577
Blackstone, Inc. — Class A 3,381 517,733 Essex Property Trust, Inc. REIT 302 89,217
Marsh & McLennan Companies, Inc. 2,309 515,115 Mid-America Apartment
American Tower Corp. — Class A REIT 2,193 510,004 Communities, Inc. REIT 549 87,236
Chubb Ltd. 1,764 508,720 Alexandria Real Estate Equities, Inc. REIT 731 86,806
Charles Schwab Corp. 7,014 454,577 Citizens Financial Group, Inc. 2,105 86,452
Intercontinental Exchange, Inc. 2,696 433,086 Principal Financial Group, Inc. 1,000 85,900
KKR & Company, Inc. — Class A 3,167 413,547 Northern Trust Corp. 947 85,258
Equinix, Inc. REIT 446 395,883 W R Berkley Corp. 1,412 80,103
CME Group, Inc. — Class A 1,691 373,119 Everest Group Ltd. 203 79,541
Aon plc—Class A 1,020 352,910 Healthpeak Properties, Inc. REIT 3,305 75,585
Welltower, Inc. REIT 2,718 347,986 Kimco Realty Corp. REIT 3,165 73,491
PNC Financial Services Group, Inc. 1,867 345115 KeyCorp 4,359 73,013
U.S. Bancorp 7,327 335,064 Loews Corp. 855 67,588
Arthur ) Gallagher & Co. 1,029 289,530 UDR, Inc. REIT 1,409 63,384
Public Storage REIT 740 269,264 Erie Indemnity Co. — Class A n7z 63,159
Truist Financial Corp. 6,288 268,938 Camden Property Trust REIT 501 61,889
Capital One Financial Corp. 1,793 268,466 Host Hotels & Resorts, Inc. REIT 3,298 58,045
Aflac, Inc. 2,367 264,631 Regency Centers Corp. REIT 767 55,400
Realty Income Corp. REIT 4,089 259,324 BXP, Inc. REIT 682 54,874
Travelers Companies, Inc. 1,070 250,508 Assurant, Inc. 243 48,323
Bank of New York Mellon Corp. 3,465 248,995 Globe Life, Inc. 422 44,694
Simon Property Group, Inc. REIT 1,439 243,220 Federal Realty Investment Trust REIT 353 40,584
Crown Castle, Inc. REIT 2,040 242,005 Invesco Ltd. 2,114 37122
Allstate Corp. 1,240 235,166 Franklin Resources, Inc. 1,449 29,197
Digital Realty Trust, Inc. REIT 1,445 233,844 Total Financial 32,056,208
MetLife, Inc. 2,763 227,892 -
American International Group, Inc. 3,024 221,447 CONSUMER, CYCLICAL - 8.0%
Ameriprise Financial, Inc. 461 216,582 Tesla, Inc.* 13,029 3,408,777
Prudential Financial, Inc. 1,676 202,964 Home Depot, Inc. 4,656 1,886,611
Arch Capital Group Ltd.* 1,759 196,797 Costco Wholesale Corp. 2,082 1,845,735
Extra Space Storage, Inc. REIT 995 179,289 Walmart, Inc. 20,396 1,646,977
CBRE Group, Inc. — Class A% 1,415 176,139 McDonald's Corp. 3368 1,025,590
Discover Financial Services 1179 165,402 Lowe’s Companies, Inc. 2,676 724,795
VICI Properties, Inc. REIT 4917 163,785 T)X Companies, Inc. 5,307 623,785
Iron Mountain, Inc. REIT 1,377 163,629 Starbucks Corp. 5,321 518,744
Hartford Financial Services Group, Inc. 1,376 161,331 NIKE, Inc. —Class B 5,641 498,664
AvalonBay Communities, Inc. REIT 667 150,242 Chipotle Mexican Grill, Inc. — Class A* 6,430 370,497
CoStar Group, Inc.* 1,924 145,147 Target Corp. 2173 338,684
Nasdag, Inc. 1,943 141,859 O'Reilly Automotive, Inc.* 272 313,235
Willis Towers Watson plc 478 140,785 Marriott International, Inc. — Class A 1,097 272,714
M&T Bank Corp. 785 139,824 Hilton Worldwide Holdings, Inc. 1,157 266,689
Fifth Third Bancorp 3179 136,188 DR Horton, Inc. 1,378 262,881
Ventas, Inc. REIT 1,940 124,412 AutoZone, Inc.* 30 252,003
State Street Corp. 1,402 124,035 PACCAR, Inc. 2,461 242,851
SBA Communications Corp. REIT 505 121,554 General Motors Co. 5271 236,621
Equity Residential REIT 1,602 119,285 Ross Stores, Inc. 1,566 235,699
Weyerhaeuser Co. REIT 3,415 115,632 WW Grainger, Inc. 209 217,Mm
Brown & Brown, Inc. 1,113 115,307 Copart, Inc.* 4112 215,469
Lennar Corp. — Class A 1,135 212,790
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SCHEDULE OF INVESTMENTS (Unaudited) (continued)

September 30, 2024

S&P 500® FUND

SHARES VALUE SHARES VALUE
Cummins, Inc. 643 208,197 Illinois Tool Works, Inc. 1,269 332,567
Royal Caribbean Cruises Ltd. 1,112 197,224 GE Vernova, Inc.* 1,290 328,924
Ford Motor Co. 18,334 193,607 Carrier Global Corp. 3,942 317,292
Fastenal Co. 2,689 192,049 CSX Corp. 9,103 314,327
Yum! Brands, Inc. 1,320 184,417 Emerson Electric Co. 2,689 294,096
Delta Air Lines, Inc. 3,011 152,929 FedEx Corp. 1,059 289,827
Tractor Supply Co. 506 147,210 Norfolk Southern Corp. 1,062 263,907
Lululemon Athletica, Inc.* 540 146,529 Johnson Controls International plc 3,137 243,463
PulteGroup, Inc. 975 139,942 L3Harris Technologies, Inc. 891 211,942
NVR, Inc.* 14 137,365 Otis Worldwide Corp. 1,881 195,511
Deckers Outdoor Corp.* 716 114,166 Republic Services, Inc. — Class A 959 192,606
Best Buy Company, Inc. 922 95,243 Howmet Aerospace, Inc. 1,916 192,079
Darden Restaurants, Inc. 557 91,420 AMETEK, Inc. 1,088 186,821
Genuine Parts Co. 654 91,351 Ingersoll Rand, Inc. 1,895 186,013
Aptiv plc* 1,248 89,869 Old Dominion Freight Line, Inc. 885 175,796
United Airlines Holdings, Inc.* 1,544 88,101 Vulcan Materials Co. 620 155,267
Carnival Corp.* 4743 87,651 Martin Marietta Materials, Inc. 287 154,478
Ulta Beauty, Inc.* 225 87,552 Xylem, Inc. 1,140 153,934
Dollar General Corp. 1,032 87,276 Mettler-Toledo International, Inc.* 100 149,970
Las Vegas Sands Corp. 1,660 83,564 Westinghouse Air Brake Technologies Corp. 823 149,597
Southwest Airlines Co. 2,813 83,349 Rockwell Automation, Inc. 533 143,089
Live Nation Entertainment, Inc.* 736 80,584 Axon Enterprise, Inc.* 337 134,665
Domino’s Pizza, Inc. 164 70,543 Keysight Technologies, Inc.* 820 130,323
Pool Corp. 180 67,824 Veralto Corp. 1,161 129,869
Dollar Tree, Inc.* 949 66,734 Fortive Corp. 1,645 129,840
CarMax, Inc.* 733 56,719 Garmin Ltd. 722 127,094
Tapestry, Inc. 1,081 50,785 Dover Corp. 646 123,364
LKQ Corp. 1,236 49,341 Smurfit WestRock plc 2,317 114,506
Hasbro, Inc. 615 44 477 Hubbell, Inc. 252 107,944
Caesars Entertainment, Inc.* 1,016 42,408 Builders FirstSource, Inc.* 547 106,041
MGM Resorts International* 1,084 42,374 Ball Corp. 1,425 96,772
Norwegian Cruise Line Holdings Ltd.* 2,065 42,353 Teledyne Technologies, Inc.* 220 96,285
Wynn Resorts Ltd. 439 42,091 Packaging Corporation of America 419 90,252
BorgWarner, Inc. 1,070 38,830 Expeditors International
Ralph Lauren Corp. — Class A 188 36,448 of Washington, Inc. 663 87,118
Walgreens Boots Alliance, Inc. 3,364 30,141 Masco Corp. 1,025 86,038
Total Consumer, Cyclical 19,077,585 Stanley Black & Decker, Inc. 723 79,624
Textron, Inc. 880 77,951
INDUSTRIAL - 7.0% Jacobs Solutions, Inc. 589 77,100
General Electric Co. 5,091 960,061 Amcor plc 6,787 76,897
Caterpillar, Inc. 2,277 890,580 IDEX Corp. 355 76,148
RTX Corp. 6,246 756,766 Pentair plc 777 75,983
Union Pacific Corp. 2,360 704,933 Snap-on, Inc. 247 71,558
Honeywell International, Inc. 3,058 632,119 Trimble, Inc.* 1,147 71,217
Eaton Corporation plc 1,869 619,461 Nordson Corp. 256 67,233
Lockheed Martin Corp. 997 582,806 J.B. Hunt Transport Services, Inc. 378 65,141
Deere & Co. 1,203 502,048 Jabil, Inc. 533 63,869
United Parcel Service, Inc. — Class B 3,439 468,373 CH Robinson Worldwide, Inc. 559 60,924
Boeing Co.* 2,748 417,306 Allegion plc 409 59,608
Trane Technologies plc 1,060 412,054 A O Smith Corp. 563 50,574
Parker-Hannifin Corp. 604 381,619 Huntington Ingalls Industries, Inc. 184 43,646
TransDigm Group, Inc. 263 375,335 Generac Holdings, Inc.* 283 44,963
Amphenol Corp. — Class A 5,655 368,480 Mohawk Industries, Inc.* 246 39,527
General Dynamics Corp. 1,211 365,964 Total Industrial 16,787,702
Waste Management, Inc. 1,715 356,034 -
3M Co. 2,579 352,550
Northrop Grumman Corp. 646 341,133
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SCHEDULE OF INVESTMENTS (Unaudited) (continued)

September 30, 2024

S&P 500® FUND

SHARES VALUE SHARES VaLue

ENERGY -3.3% Evergy, Inc. 1,080 $ 66,971

Exxon Mobil Corp. 20,862 § 2,445,444 Pinnacle West Capital Corp. 533 47,219

Chevron Corp. 7,986 1,176,098 Total Utilities 5,781,821

ConocoPhillips 5,453 574,092 -

EOG Resources, Inc. 2,670 328,223 BASIC MATERIALS - 1.7%

Schlumberger N.V. 6,667 279,681 Linde plc 2,257 1,076,273

Williams Companies, Inc. 5,723 261,255 Sherwin-Williams Co. 1,090 416,020

Phillips 66 1,966 258,431 Freeport-McMoRan, Inc. 6,747 336,810

Marathon Petroleum Corp. 1,572 256,095 Air Products and Chemicals, Inc. 1,044 310,841

ONEOK, Inc. 2,743 249,970 Ecolab, Inc. 1,189 303,587

Valero Energy Corp. 1,504 203,085 Newmont Corp. 5,388 287,989

Kinder Morgan, Inc. 9,067 200,290 Dow, Inc. 3,291 179,787

Hess Corp. 1,299 176,404 DuPont de Nemours, Inc. 1,960 174,656

Baker Hughes Co. 4,665 168,640 Nucor Corp. 1,114 167,479

Occidental Petroleum Corp. 3,162 162,969 PPG Industries, Inc. 1,096 145,176

Targa Resources Corp. 1,029 152,302 International Flavors & Fragrances, Inc. 1,200 125,916

Diamondback Energy, Inc. 230 151,712 LyondellBasell Industries N.V. — Class A 1,222 117,190

First Solar, Inc.* 503 125,463 Steel Dynamics, Inc. 674 84,978

Halliburton Co. 4,145 120,412 International Paper Co. 1,631 79,674

Devon Energy Corp. 2,940 115,013 CF Industries Holdings, Inc. 847 72,673

Equities Corp. 2,789 102,189 Celanese Corp. — Class A 513 69,747

Coterra Energy, Inc. — Class A 3471 83,130 Eastman Chemical Co. 549 61,460

Enphase Energy, Inc.* 636 71,881 Albemarle Corp. 352 52,280

Marathon Oil Corp. 2,627 69,957 Mosaic Co. 1,49 40,063

APA Corp. 1,737 42,487 FMC Corp. 586 38,641
Total Energy 7,775,228 Total Basic Materials 4,141,240
UTILITIES - 2.4% Total Common Stocks

NextEra Energy, Inc. 9,647 815,461 (Cost $138,715,426) 228,645,470

Southern Co. 5,134 462,984

Duke Energy Corp. 3,625 417,963 Face

Constellation Energy Corp. 1,468 381,709 Auount

American Electric Power Company, Inc. 2,499 256,397

Sempra 2,973 243,632 U.S. TREASURY BILLS - 0.1%

Dominion Energy, Inc. 3,939 227,635 U.S. Treasury Bills

Public Service Enterprise Group, Inc. 2,339 208,662 4.85% due 12/12/24% $ 200,000 198,212

PG&E Corp. 10,036 198,412 4.81% due 12/12/24° 50,000 49,553

Vistra Corp. 1613 191,205 4.63% due 10/10/24* 13,000 12,985

Exelon Corp. 4,695 190,382 Total U.S. Treasury Bills

Xcel Energy, Inc. 2,618 170,955 (Cost $260,562) 260,750

Consolidated Edison, Inc. 1,624 169,107 - -

Edison International 1,814 157,981 REPURCHASE AGREEMENTS 1 - 4.4%

WEC Energy Group, Inc. 1,484 142,731 J.P- Morgan Securities LLC

American Water Works Company, Inc. 915 133,810 issued 09/30/24 at 4.86%

Entergy Corp. 1,004 132,136 due 10/01 /242 5,823,700 5,823,700

DTE Energy Co. 972 124,815 BofA Securities, Inc.

PPL Corp. 3,464 114,589 issued 09/30/24 at 4.85%

Eversource Energy 1,678 114,188 due 10/01/24 4,810,106 4.810,106

Ameren Corp. 1,253 109,587 Total Repurchase Agreements

FirstEnergy Corp. 2,407 106,751 (Cost $10,633,306) 10,633,306

Atmos Energy Corp. 729 101,120

CMS Energy Corp. 1,403 99,094

CenterPoint Energy, Inc. 3,060 90,025

NRG Energy, Inc. 969 88,276

Alliant Energy Corp. 1,204 73,071

NiSource, Inc. 2,106 72,973

AES Corp. 3,339 66,980
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SCHEDULE OF INVESTMENTS (Unaudited) (continued)

September 30, 2024

S&P 500® FUND

SHARES VaLue
SECURITIES LENDING COLLATERAL - 0.0%
Money Market Fund**
First American Government
Obligations Fund - Class X, 4.82%’ 24671 § 24,671
Total Securities Lending Collateral
(Cost $24,671) 24,671
Total Investments - 100.0%
(Cost $149,634,465) $ 239,564,697
Other Assets & Liabilities, net - 0.0% (22,768)
Total Net Assets - 100.0% $ 239,541,929
Futures Contracts
Value and
Number of Expiration Notional Unrealized
Description Contracts Date Amount  Appreciation®*
Equity Futures Contracts Purchased’
S&P 500 Index Mini Futures Contracts 10 Dec 2024 $ 2,908,000 $ 62,746
Total Return Swap Agreements
Value and
Financing Payment Maturity Notional Unrealized
Counterparty Index Type Rate Frequency Date Units Amount  Appreciation
OTC Equity Index Swap Agreements'
Goldman Sachs S&P 500 Index Pay  5.33% (Federal Funds
International Rate +0.50%) At Maturity 12/18/24 661 $ 3,808,782 $ 23631
Barclays Bank plc S&P 500 Index Pay 5.44% (SOFR +0.60%) At Maturity 12/19/24 435 2,509,363 12,866
BNP Paribas S&P 500 Index Pay 5.68% (Federal Funds
Rate + 0.85%) At Maturity 12/19/24 277 1,597,271 11,145
§ 7,915,416 § 47642

* Non-income producing security.

** |ncludes cumulative appreciation (depreciation). Variation margin is reported within the Statement of Assets and Liabilities.
##% A copy of each underlying unaffiliated fund’s financial statements is available at the SEC’s website at www.sec.gov.

T Value determined based on Level 1 inputs — See Note 4.
TT Value determined based on Level 2 inputs — See Note 4.
1 All or a portion of this security is on loan at September 30, 2024 — See Note 7.
2 All or a portion of this security is pledged as equity index swap collateral at September 30, 2024,
3 Rate indicated is the effective yield at the time of purchase.
* All or a portion of this security is pledged as futures collateral at September 30, 2024.
3 Repurchase Agreements — See Note 6.
8 Securities lending collateral — See Note 7.
7 Rate indicated is the 7-day yield as of September 30, 2024.
plc — Public Limited Company
REIT — Real Estate Investment Trust
SOFR — Secured Overnight Financing Rate

See Sector Classification in Other Information section.
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SCHEDULE OF INVESTMENTS (Unaudited) (concluded) September 30, 2024
S&P 500® FUND

The following table summarizes the inputs used to value the Fund’s investments at September 30, 2024 (See Note 4 in the Notes to Financial
Statements):

Level 2 Level 3

Level 1 Significant Significant

Quoted Observable Unobservable
Investments in Securities (Assets) Prices Inputs Inputs Total
Common Stocks $ 228,645,470 $ — $ — § 228,645,470
U.S. Treasury Bills — 260,750 — 260,750
Repurchase Agreements — 10,633,806 — 10,633,806
Securities Lending Collateral 24,671 — — 24,671
Equity Futures Contracts** 62,746 — — 62,746
Equity Index Swap Agreements** — 47,642 — 47,642
Total Assets § 228,732,887 $ 10,942,198 $ — $ 239,675,085

** This derivative is reported as unrealized appreciation/depreciation at period end.
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S&P 500® FUND

STATEMENT OF ASSETS
AND LIABILITIES (Unaudited)

STATEMENT OF
OPERATIONS (Unaudited)

September 30, 2024

AssETs:
Investments, at value - including $23,290 of securities
loaned (cost $139,000,659)
Repurchase agreements, at value
(cost $10,633,306)
Cash
Segregated cash with broker
Unrealized appreciation on OTC swap agreements
Receivables:
Securities sold
Fund shares sold
Dividends
Variation margin on futures contracts
Interest
Securities lending income

Total assets

LiaBiLITiES:

Segregated cash due to broker

Payable for:
Fund shares redeemed
Management fees
Transfer agent fees
Distribution and service fees
Portfolio accounting and administration fees
Return of securities lending collateral
Swap settlement
Trustees’ fees*
Miscellaneous

Total liabilities

NET AsSETS

NET ASSETS CONSIST OF:
Paid in capital
Total distributable earnings (loss)

Net assets

Cuass A:

Net assets

Capital shares outstanding
Net asset value per share

Maximum offering price per share
(Net asset value divided by 95.25%)

Cuass C:

Net assets

Capital shares outstanding
Net asset value per share
Cuass H:

Net assets

Capital shares outstanding
Net asset value per share

$228,930,891

10,633,806
2,040
139,082
47,642

15,077,877
497,832
115,057

12,375
1,434
5

255,458,041

20,000

15,393,702
138,641
102,797

49,895
28,665
24,671
4736
2,033

150,972
15,916,112
$239,541.929

$177,391,413

62,150,516
$239,541.929

$ 17,892,317
202,564

$88.33

$92.73

$ 6,513,698
88,027

$74.00

$215,135,914
2,435,432

$88.34

Six Months Ended September 30, 2024

INVESTMENT INCOME:

Dividends (net of foreign withholding tax of $372) $ 1,463,404
Interest 297,771
Income from securities lending, net 49
Total investment income 1,761,224
EXPENSES:
Management fees 857,833
Distribution and service fees:
Class A 22,612
Class C 39,766
Class H 253,391
Transfer agent fees 244,456
Portfolio accounting and administration fees 234,506
Registration fees 136,326
Professional fees 58,706
Custodian fees 14,630
Trustees’ fees* 11,184
Interest expense 1,628
Miscellaneous 24,823
Total expenses 1,899,861
Less:
Expenses reimbursed by Adviser (57,134)
Net expenses 1,842,727
Net investment loss (81,503)

Ner Reauizep anp UNReaLizep GAN (Loss):
Net realized gain (loss) on:

Investments (1,214,943)

Swap agreements 650,762

Futures contracts (256,389)
Net realized loss (821,070)
Net change in unrealized appreciation

(depreciation) on:

Investments 20,400,894

Swap agreements (7,576)

Futures contracts 28,720
Net change in unrealized appreciation

(depreciation) 20,422,038
Net realized and unrealized gain 19,600,968

Net increase in net assets resulting from

operations $ 19,519,465

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.
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S&P 500® FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended Year Ended
September 30, 2024 March 31,
(Unaudited) 2024
INcReasE (DEecRease) IN NET Assers FRoM OPERATIONS:
Net investment income (loss) $ (81,503) $ 284,404
Net realized gain (loss) on investments (821,070 55,511
Net change in unrealized appreciation (depreciation) on investments 20,422,038 40,190,233
Net increase in net assets resulting from operations 19,519,465 40,530,148
DISTRIBUTIONS TO SHAREHOLDERS:
Class A — (117,707)
Class C — (83,641)
Class H — (818,361)
Total distributions to shareholders — (1,019,709)
CAPITAL SHARE TRANSACTIONS:
Proceeds from sale of shares
Class A 6,605,292 22,882,679
Class C 3,449,902 7,164,456
Class H 324,475,717 890,992,827
Distributions reinvested
Class A — 114,592
Class C — 78,106
Class H — 812,458
Cost of shares redeemed
Class A (7,186,587) (26,229,266)
Class C (4,850,171) (9,448,939)
Class H (319,409,790 (809,555,290)
Net increase from capital share transactions 3,084,363 76,811,623
Net increase in net assets 22,603,828 116,322,062
NET ASSETS:
Beginning of period 216,938,101 100,616,039
End of period $ 239,541,929 $ 216,938,101
CAPITAL SHARE ACTIVITY:
Shares sold
Class A 81,663 347,472
Class C 50,560 125,678
Class H 3,944,597 12,992,625
Shares issued from reinvestment of distributions
Class A — 1,607
Class C — 1,299
Class H — 11,390
Shares redeemed
Class A (87,147) (388,197)
Class C (69,914) (158,653)
Class H (3,900,769) (11,830,812)
Net increase in shares 18,996 1,102,409
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S&P 500® FUND

FINANCIAL HIGHLIGHTS

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class A September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $80.64 $63.54 $70.89 $63.06 $46.64 $51.55
Income (loss) from investment operations:
Net investment income (Ioss)b (01 .15 18 (-18) (.08) a7
Net gain (loss) on investments
(realized and unrealized) 7.70 17.39 (6.83) 8.94 24.50 (4.54)
Total from investment operations 7.69 17.54 (6.65) 8.76 24.42 (4.37)
Less distributions from:
Net investment income — (-09) — — (:02) (12
Net realized gains — (-35) (.70) (.93) (7.98) (-42)
Total distributions — (-44) (.70) (.93) (8.00) (-54)
Net asset value, end of period $88.33 $80.64 $63.54 $70.89 $63.06 $46.64
Total Return® 9.54% 27.72% (9.32%) 13.82% 53.64% (8.67%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $17,892 $16,777 $15,703 $18,856 $18,653 $12,798
Ratios to average net assets:
Net investment income (loss) (0.03%) 0.21% 0.30% (0.25%) (0.13%) 0.31%
Total expenses 1.63% 1.66% 1.60% 1.56% 1.65% 1.68%
Net expenses* 1.58% 1.62% 1.60% 1.56% 1.65% 1.68%
Portfolio turnover rate 50% 243% 701% 268% 284% 227%
Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class C September 30, 2024* 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $67.81 $53.89 $60.71 §54.52 $41.37 $46.12
Income (loss) from investment operations:
Net investment income (loss)” (-28) (:31) (-30) (-60) (-46) (-24)
Net gain (loss) on investments
(realized and unrealized) 6.47 14.67 (5.82) 7.72 21.61 (3.97)
Total from investment operations 6.19 14.36 (6.12) 7.2 21.15 (4.21)
Less distributions from:
Net investment income — (-09) — — (:02) (-12)
Net realized gains — (.35) (.70) (.93) (7.98) (42)
Total distributions — (:44) (.70) (.93) (8.00) (.54)
Net asset value, end of period $74.00 $67.81 $53.89 $60.71 $54.52 $41.37
Total Return® 9.13% 26.78% (10.02%) 12.99% 52.49% (9.35%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $6,514 $7,282 $7,494 $10,273 $12,040 $8,981
Ratios to average net assets:
Net investment income (loss) (0.80%) (0.53%) (0.57%) (1.00%) (0.88%) (0.50%)
Total expenses 2.38% 2.41% 2.36% 2.31% 2.39% 2.43%
Net expenses 2.33% 2.38% 2.36% 231% 2.39% 2.43%
Portfolio turnover rate 50% 243% 701% 268% 284% 227%
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S&P 500® FUND

FINANCIAL HIGHLIGHTS (concluded)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class H September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $80.65 $63.54 $70.90 $63.07 $46.64 $51.54
Income (loss) from investment operations:
Net investment income (Ioss)b (:02) 14 15 (-18) (.08) .15
Net gain (loss) on investments

(realized and unrealized) 771 17.41 (6.81) 8.94 24.51 (4.51)
Total from investment operations 7.69 17.55 (6.66) 8.76 24.43 (4.36)
Less distributions from:
Net investment income — (-09) — — (:02) (12
Net realized gains — (-35) (.70) (.93) (7.98) (-42)
Total distributions — (-44) (.70) (.93) (8.00) (-54)
Net asset value, end of period $88.34 $80.65 $63.54 $70.90 $63.07 $46.64
Total Return 9.54% 21.71% (9.32%) 13.84% 53.64% (8.65%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $215,136 $192,879 $77,419 $130,055 $123,613 $112,799
Ratios to average net assets:
Net investment income (loss) (0.05%) 0.21% 0.23% (0.25%) (0.13%) 0.28%
Total expenses 1.64% 1.65% 1.61% 1.56% 1.65% 1.68%
Net expenses* 1.59% 1.62% 1.61% 1.56% 1.65% 1.68%
Portfolio turnover rate 50% 243% 701% 268% 284% 227%

# Unaudited figures for the period ended September 30, 2024. Percentage amounts for the period, except total return and portfolio turnover rate, have been annualized.
b Net investment income (loss) per share was computed using average shares outstanding throughout the period.

¢ Total return does not reflect the impact of any applicable sales charges.

4 Net expense information reflects the expense ratios after expense waivers and reimbursements, as applicable.
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SCHEDULE OF INVESTMENTS (Unaudited)

September 30, 2024

INVERSE S&P 500® STRATEGY FUND

Face
SHARES VaLue AmounT VaLue
MUTUAL FUNDS? - 24.0% U.S. TREASURY BILLSTT - 11.9%
Guggenheim Strategy Fund II' 262,625 § 6,513,103 U.S. Treasury Bills
Guggenheim Ultra Short Duration 4.70% due 10/22/24 $ 4,000,000 § 3,989,008
Fund — Institutional Class' 426990  4,278442 4.85% due 12/12/24%3 900,000 891,954
Total Mutual Funds 4.75% due 12/12/24 300,000 297,318
(Cost $10,738,043) 10,791,545 4.50% due 12/1 2/242 150,000 148,659
I 4.63% due 10/10/24%* 13,000 12,985
Face Total U.S. Treasury Bills
Amount (Cost $5,338,100) 5,339,924
FEDERAL AGENCY DISCOUNT NOTES! - 26.0% REPURCHASE AGREEMENTSTI". 7.2%
T euR J.P. Morgan Securities LLC
Federal Home Loan Bank issued 09/30/24 at 4.86%
4.69% due ]]/]3/24 $ 4,000,000 3,977,210 due 'IO/O'I /243 16,553,727 ]6,553,727
4.68% due 10/23/242 3000000 2,991,420 BofA Securities. Inc.
5.18% due 10/0f1/242 2,700,000 2,698,963 issued 09/30'/24 at 4.85%
Federal Farm Credit Bank due 10/01/24° 13672608 13,672,608
4.73% due 10/18/24 2,000,000 1,995,533 -
. I Total Repurchase Agreements
Total Federal Agency Discount Notes (Cost $30,226,335) 30,226,335
(Cost $11,662,997) 11,663,126 -
FEDERAL AGENCY NOTESIT - 21.1% Total Investments - 150.2%
rel e (Cost $67,466,253) $ 67,523,254
Federal Home Loan Bank - o —_—
4.96% (SOFR +0.12%, Rate Other Assets & Liabilities, net - (50.2)% _(22,559,940)
Floor: 0.00%) due 11/18/24° 3000000  3,000378 Total Net Assets - 100.0% § 44,963,314
4.88% (SOFR +0.04%, Rate
Floor: 0.00%) due 06/20/25° 2,500,000 2,499,890
4.84% (SOFR — 0.00%, Rate
Floor: 0.00%) due 11/15/24° 2,000,000 1,999,896
Federal Farm Credit Bank
5.50% due 11/25/24 2,000,000 2,002,160
Total Federal Agency Notes
(Cost $9,500,778) 9,502,324
Futures Contracts
Value and
Number of Expiration Notional Unrealized
Description Contracts Date Amount  Depreciation®*
Equity Futures Contracts Sold Short!
S&P 500 Index Mini Futures Contracts 28 Dec 2024 § 8,142,400 $ (54,769)
Total Return Swap Agreements
Value and
Financing Payment Maturity Notional Unrealized
Counterparty Index Type Rate Frequency Date Units Amount  Depreciation
OTC Equity Index Swap Agreements Sold Short''
Goldman Sachs S&P 500 Index Receive  5.13% (Federal Funds
International Rate +0.30%) At Maturity 12/18/24 1,153 $ 6,646,395 $  (46,389)
Barclays Bank plc S&P 500 Index Receive  5.14% (SOFR + 0.30%) At Maturity 12/19/24 1,697 9,779,426 (50,149)
BNP Paribas S&P 500 Index Receive  5.28% (Federal Funds
Rate + 0.45%) At Maturity 121924 3537 20,381,552 (142,255)
$36,807,373 $ (238,793
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SCHEDULE OF INVESTMENTS (Unaudited) (continued) September 30, 2024
INVERSE S&P 500® STRATEGY FUND

** |ncludes cumulative appreciation (depreciation). Variation margin is reported within the Statement of Assets and Liabilities.
T Value determined based on Level 1inputs — See Note 4.
1T Value determined based on Level 2 inputs — See Note 4.
© Variable rate security. Rate indicated is the rate effective at September 30, 2024. In some instances, the effective rate is limited by a minimum rate floor or a maximum
rate cap established by the issuer. The settlement status of a position may also impact the effective rate indicated. In some cases, a position may be unsettled at period
end and may not have a stated effective rate. In instances where multiple underlying reference rates and spread amounts are shown, the effective rate is based on a
weighted average.
! Affiliated issuer.
2 Rate indicated is the effective yield at the time of purchase.
* All or a portion of this security is pledged as equity index swap collateral at September 30, 2024,
“ All or a portion of this security is pledged as futures collateral at September 30, 2024.
3 Repurchase Agreements — See Note 6.
plc — Public Limited Company
SOFR — Secured Overnight Financing Rate

See Sector Classification in Other Information section.

The following table summarizes the inputs used to value the Fund’s investments at September 30, 2024 (See Note 4 in the Notes to Financial
Statements):

Level 2 Level 3

Level 1 Significant Significant

Quoted Observable Unobservable
Investments in Securities (Assets) Prices Inputs Inputs Total
Mutual Funds $ 10,791,545 $ — $ — $ 10,791,545
Federal Agency Discount Notes — 11,663,126 — 11,663,126
Federal Agency Notes — 9,502,324 — 9,502,324
U.S. Treasury Bills — 5,339,924 — 5,339,924
Repurchase Agreements — 30,226,335 — 30,226,335
Total Assets $ 10,791,545 $ 56,731,709 $ — $ 67,523,254

Level 2 Level 3

Level 1 Significant Significant

Quoted Observable Unobservable
Investments in Securities (Liabilities) Prices Inputs Inputs Total
Equity Futures Contracts** $ 54,769 $ — $ — $ 54,769
Equity Index Swap Agreements** — 238,793 — 238,793
Total Liabilities $ 54,769 $ 238,793 $ — $ 293,562

** This derivative is reported as unrealized appreciation/depreciation at period end.
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SCHEDULE OF INVESTMENTS (Unaudited) (concluded) September 30, 2024
INVERSE S&P 500® STRATEGY FUND

Affiliated Transactions

Investments representing 5% or more of the outstanding voting shares of a company, or control of or by, or common control under Guggenheim
Investments (“GI"), result in that company being considered an affiliated issuer, as defined in the 1940 Act.

The Fund may invest in certain of the underlying series of Guggenheim Strategy Funds Trust, including Guggenheim Strategy Fund Il and
Guggenheim Strategy Fund 11 (collectively, the “Guggenheim Strategy Funds”), each of which are open-end management investment companies
managed by GI. The Guggenheim Strategy Funds, which launched on March 11, 2014, are offered as short term investment options only to
mutual funds, trusts, and other accounts managed by Gl and/or its affiliates, and are not available to the public. The Guggenheim Strategy
Funds pay no investment management fees. The Guggenheim Strategy Funds’ annual report on Form N-CSR dated September 30, 2023 is
available publicly or upon request. This information is available from the EDGAR database on the SEC’s website at https: [fwww.sec.gov/
Archives/edgar/data/1601445/000182126823000217/gug86449-ncsr.htm. The Fund may invest in certain of the underlying series of Guggenheim
Funds Trust, which are open-end management investment companies managed by Gl are available to the public and whose most recent annual
report on Form N-CSR is available publicly or upon request.

Transactions during the period ended September 30, 2024, in which the company is an affiliated issuer, were as follows:

Changein
Unrealized
Value Realized Appreciation Value Shares Investment
Security Name 03/31/24 Additions Reductions  Gain (Loss)  (Depreciation) 09/30/24 09/30/24 Income

Mutual Funds

Guggenheim Strategy Fund |1 § 6,460,578 $ — 3 — 3 — 3 52,525 § 6,513,103 262625 § 184,975

Guggenheim Ultra Short

Duration Fund —

Institutional Class § 4231473 $ — 3 — 3 — $ 46969 § 4278442 426990 $ 110,119
$10,692051 $ — 3 — 3 — 3 99,494  § 10,791,545 § 295,094
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INVERSE S&P 500® STRATEGY FUND

STATEMENT OF ASSETS
AND LIABILITIES (Unaudited)

STATEMENT OF
OPERATIONS (Unaudited)

September 30, 2024

AssETs:
Investments in unaffiliated issuers, at value
(cost $26,501,875)
Investments in affiliated issuers, at value
(cost $10,738,043)
Repurchase agreements, at value
(cost $30,226,335)
Segregated cash with broker
Receivables:
Fund shares sold
Interest
Dividends

Total assets

LiABILITIES:

Unrealized depreciation on OTC swap agreements

Payable for:
Fund shares redeemed
Swap settlement
Management fees
Variation margin on futures contracts
Transfer agent fees
Portfolio accounting and administration fees
Distribution and service fees
Trustees’ fees*
Miscellaneous

Total liabilities
NET ASSETS

NET ASSETS CONSIST OF:
Paid in capital
Total distributable earnings (loss)

Net assets

INvesToR CLass:

Net assets

Capital shares outstanding
Net asset value per share

Cuass A:

Net assets

Capital shares outstanding
Net asset value per share

Maximum offering price per share
(Net asset value divided by 95.25%)

Crass C:

Net assets

Capital shares outstanding
Net asset value per share
Cuass H:

Net assets

Capital shares outstanding
Net asset value per share

$ 26,505,374
10,791,545

30,226,335
395,382

268,653
79,158
46,192

68,313,139

238,793

22,638,848
323,692
52,917
34,650
22,909
3,138

652

438
33,788

23,349,825
$ 44,963,314

$325,242,449

(280,279,135)
$ 44,963,314

$ 42,570,603
1,782,187
$23.89

$ 1,053,391
48,649
$21.65

$22.73

$ 199,775
10,797
$18.50

$ 1,139,545
52,578
$21.67

Six Months Ended September 30, 2024

INVESTMENT INCOME:
Dividends from securities of affiliated issuers
Interest

Total investment income

EXPENSES:
Management fees
Distribution and service fees:
Class A
Class C
ClassH
Transfer agent fees
Portfolio accounting and administration fees
Registration fees
Professional fees
Interest expense
Custodian fees
Trustees’ fees*
Miscellaneous
Total expenses
Less:
Expenses reimbursed by Adviser
Expenses waived by Adviser
Total waived/reimbursed expenses
Net expenses

Net investment income

Ner ReaLizep aND UNReaLizep GAIN (Loss):

Net realized gain (loss) on:
Investments in unaffiliated issuers
Swap agreements
Futures contracts

Net realized loss

Net change in unrealized appreciation
(depreciation) on:
Investments in unaffiliated issuers
Investments in affiliated issuers
Swap agreements
Futures contracts

Net change in unrealized appreciation
(depreciation)

Net realized and unrealized loss

Net decrease in net assets resulting from
operations

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.

$ 295,094
952,408

1,247,502

209,142

1,964
1,599
1,541

47,759
35,455
12,856
12,395
5,528
2,963
2,327
20,087

353,616

(23,243)
(5313)

(28,556)
325,060

)

52
(4,360,718)
(260,014)
(4,620,680)

3,164
99,494
66,768

(823)

168,603
(4,452,077)

$ (3,529,635
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INVERSE S&P 500® STRATEGY FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended Year Ended
September 30, 2024 March 31,
(Unaudited) 2024
INcReasE (DEecRease) IN NET Assers FRoM OPERATIONS:
Net investment income $ 922,442 $ 1,976,434
Net realized loss on investments (4,620,680 (12,570,407)
Net change in unrealized appreciation (depreciation) on investments 168,603 2,115,246
Net decrease in net assets resulting from operations (3,529,635) (8,478,677
DISTRIBUTIONS TO SHAREHOLDERS:
Investor Class — (946,025)
Class A — (110,261)
Class C — (16,224)
Class H — (21,482)
Total distributions to shareholders — (1,093,992)
CAPITAL SHARE TRANSACTIONS:
Proceeds from sale of shares
Investor Class 164,565,647 110,588,564
Class A 9,148,317 5,459,230
Class C 35,011 147,798
Class H 5,767,345 15,057,008
Distributions reinvested
Investor Class — 931,300
Class A — 109,255
Class C — 16,224
Class H — 21,466
Cost of shares redeemed
Investor Class (154,458,736) (123,376,671
Class A (9,119,142) (7,927,015)
Class C (236,795) (423,222)
Class H (5,808,098) (15,201,206)
Net increase (decrease) from capital share transactions 9,894,049 (14,597,269)
Net increase (decrease) in net assets 6,364,414 (24,169,938)
NET AsSETS:
Beginning of period 38,598,900 62,768,338

End of period $ 44,963,314 $ 38,598,900
CAPITAL SHARE ACTIVITY:
Shares sold
Investor Class 6,736,253 3,824,309
Class A 396,485 199,424
Class C 1,855 6,382
Class H 244777 601,861
Shares issued from reinvestment of distributions
Investor Class — 33,308
Class A — 4,305
Class C — 744
ClassH — 845
Shares redeemed
Investor Class (6,366,034) (4,258,649)
Class A (400,619) (28,253)
Class C (12,250) (18,572)
Class H (246,410) (605,047)
Net increase (decrease) in shares 354,057 (509,343)
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INVERSE S&P 500® STRATEGY FUND

FINANCIAL HIGHLIGHTS

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s

performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Investor Class September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $25.30 $31.00 $28.88 $34.46 $56.92 $56.77
Income (loss) from investment operations:
Net investment income (Ioss)b .50 1.17 42 (-28) (-47) 31
Net gain (loss) on investments
(realized and unrealized) (1.91) (6.11) 1.70 (5.30) (21.84) .26
Total from investment operations (1.41) (4.94) 212 (5.58) (22.31) .57
Less distributions from:
Net investment income — (.76) — — (.15) (-42)
Total distributions — (.76) — — (.15) (42)
Net asset value, end of period $23.89 $25.30 $31.00 $28.88 $34.46 $56.92
Total Return (5.57%) (16.19%) 7.34% (16.19%) (39.21%) 1.10%
Ratios/Supplemental Data
Net assets, end of period (in thousands) $42,571 $35,725 $56,203 $47,555 $53,937 $85,839
Ratios to average net assets:
Net investment income (loss) 3.99% 4.04% 1.31% (0.91%) (1.12%) 0.58%
Total expenses® 1.50% 1.50% 1.53% 1.41% 1.51% 1.53%
Net expenses 1.38% 1.40% 1.49% 1.39% 1.50% 1.51%
Portfolio turnover rate — — — — — —
Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class A September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $22.95 $28.27 $26.40 §$31.58 $52.33 $52.36
Income (loss) from investment operations:
Net investment income (loss)° 44 1.02 40 (:32) (-56) 21
Net gain (loss) on investments
(realized and unrealized) (1.74) (5.58) 1.47 (4.86) (20.04) 18
Total from investment operations (1.30) (4.56) 1.87 (5.18) (20.60) .39
Less distributions from:
Net investment income — (-76) — — (-15) (-42)
Total distributions — (.76) — — (.15) (42)
Net asset value, end of period $21.65 $22.95 $28.27 $26.40 $31.58 $52.33
Total Return® (5.66%) (16.38%) 7.08% (16.40%) (39.38%) 0.85%
Ratios/Supplemental Data
Net assets, end of period (in thousands) $1,053 $1,211 $4,164 $1,829 $1,540 $7,575
Ratios to average net assets:
Net investment income (loss) 3.82% 3.77% 1.34% (1.15%) (1.39%) 0.43%
Total expenses® 1.75% 1.76% 1.79% 1.66% 1.78% 1.78%
Net expenses 1.63% 1.66% 1.74% 1.64% 1.77% 1.76%

Portfolio turnover rate —
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INVERSE S&P 500® STRATEGY FUND

FINANCIAL HIGHLIGHTS (continued)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class C September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $19.69 $24.55 $23.10 $27.84 $46.49 $46.92
Income (loss) from investment operations:
Net investment income (loss)° 30 .70 09 (46) (-80) (-22)
Net gain (loss) on investments

(realized and unrealized) (1.49) (4.80) 1.36 (4.28) (17.70) 21

Total from investment operations (1.19) (4.10) 1.45 (4.74) (18.50) (:01)
Less distributions from:
Net investment income — (.76) — — (.15) (-42)
Total distributions — (.76) — — (.15) (42)
Net asset value, end of period $18.50 $19.69 §24.55 $23.10 $27.84 $46.49
Total Return® (6.04%) (16.99%) 6.28% (17.03%) (39.82%) 0.09%
Ratios/Supplemental Data
Net assets, end of period (in thousands) $200 $417 $801 $762 $449 $6,376
Ratios to average net assets:
Net investment income (loss) 3.08% 3.03% 0.35% (1.92%) (2.16%) (0.51%)
Total expenses® 2.49% 2.49% 2.53% 2.41% 2.54% 2.53%
Net expensesd 2.37% 2.39% 2.48% 2.39% 2.53% 2.51%

Portfolio turnover rate — — — — — _
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INVERSE S&P 500® STRATEGY FUND

FINANCIAL HIGHLIGHTS (concluded)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class H September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $22.98 $28.29 $26.41 §$31.58 $52.32 §$52.35
Income (loss) from investment operations:
Net investment income (Ioss)b 44 1.00 25 (:32) (-56) a7
Net gain (loss) on investments

(realized and unrealized) (1.75) (5.55) 1.63 (4.85) (20.03) 22
Total from investment operations (1.31) (4.55) 1.88 (5.17) (20.59) 39
Less distributions from:
Net investment income — (.76) — — (.15) (-42)
Total distributions — (.76) — — (.15) (42)
Net asset value, end of period $21.67 $22.98 $28.29 $26.41 $31.58 $52.32
Total Return (5.70%) (16.36%) 7.12% (16.37%) (39.37%) 0.85%
Ratios/Supplemental Data
Net assets, end of period (in thousands) $1,140 $1,246 $1,600 $2,618 $933 $8,890
Ratios to average net assets:
Net investment income (loss) 3.82% 3.81% 0.86% (1.15%) (1.38%) 0.34%
Total expenses® 1.75% 1.75% 1.78% 1.66% 1.78% 1.78%
Net expenses 1.62% 1.64% 1.74% 1.64% 1.76% 1.76%

Portfolio turnover rate — — — — — _

# Unaudited figures for the period ended September 30, 2024. Percentage amounts for the period, except total return and portfolio turnover rate, have been annualized.
b Net investment income (loss) per share was computed using average shares outstanding throughout the period.

¢ Does not include expenses of the underlying funds in which the Fund invests.

4 Net expense information reflects the expense ratios after expense waivers and reimbursements, as applicable.

¢ Total return does not reflect the impact of any applicable sales charges.
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SCHEDULE OF INVESTMENTS (Unaudited) September 30, 2024
MONTHLY REBALANCE NASDAQ-100® 2x STRATEGY FUND

SHARES VALuE SHARES VaLue
COMMON STOCKS' - 81.8% PDD Holdings, Inc. ADR* 28468 $ 3,837,771
. Airbnb, Inc. — Class A* 18,754 2,378,195
TECHNOLOGY -39.8% DoorDash, Inc. — Class A* 16,393 2,339,773
Apple, Inc. 250893 § 58,458,069 Trade Desk, Inc. — Class A* 19,080 2,092,122
x\'/clr[‘;f:ﬁocrorp- 1(2)2'322 Z;q;gﬁ; Charter Communications, Inc. — Class A* 6,084 1,971,703
Broadcom |F:1c. 197,518 34071855 COW Corp. R
oI . ' el Warner Bros Discovery, Inc.* 104,504 862,158
Advanced Micro Devices, Inc.* 68,982 11,318,567 L.
Adobe, Inc.* 18,898 9.785.007 Total Communications 165,739,575
QUALCOMM, Inc. 47480 8,073,974 CONSUMER, NON-CYCLICAL - 9.4%
Texas Instruments, Inc. 38,915 8,038,672 PepsiCo, Inc. 58,544 9,955,407
Intuit, Inc. 11,915 7,399,215 Intuitive Surgical, Inc.* 15,146 7,440,776
Applied Materials, Inc. 35,137 7,099,431 Amgen, Inc. 22,902 7,379,253
Micron Technology, Inc. 47,261 4,901,438 Vertex Pharmaceuticals, Inc.* 11,001 5,116,345
Analog Devices, Inc. 21,161 4,870,627 Regeneron Pharmaceuticals, Inc.* 4,621 4,857,780
Lam Research Corp. 5,536 4,517,819 Automatic Data Processing, Inc. 17,381 4,809,844
KLA Corp. 5729 4,436,595 Gilead Sciences, Inc. 53,064 4,448,886
Intel Corp.* 182,250 4,275,585 Mondelez International, Inc. — Class A 56,934 4,194,328
ASML Holding N.V. — Class G 4,017 3,347,165 Cintas Corp. 17,180 3,537,019
Synopsys, Inc.* 6,547 3,315,335 PayPal Holdings, Inc.* 43,574 3,400,079
Cadence Design Systems, Inc.* 11,671 3,163,191 Monster Beverage Corp.* 41,750 2,178,097
Crowdstrike Holdings, Inc. — Class A* 9,919 2,781,982 Keurig Dr Pepper, Inc. 57,799 2,166,307
Marvell Technology, Inc. 36,919 2,662,598 AstraZeneca plc ADR 24,819 1,933,648
NXP Semiconductor N.V. 10,857 2,605,789 GE HealthCare Technologies, Inc. 19,464 1,826,696
Roper Technologies, Inc. 4,569 2,542,374 Kraft Heinz Co. 51,533 1,809,323
Autodesk, Inc.* 9,185 2,530,284 IDEXX Laboratories, Inc.* 3,508 1,772,312
Fortinet, Inc.* 32,602 2,528,285 Verisk Analytics, Inc. — Class A 6,070 1,626,517
Workday, Inc. — Class A* 9,078 2,218,754 Coca-Cola Europacific Partners plc 19,572 1,541,295
Paychex, Inc. 15,333 2,057,535 Biogeny Inc.* 6,208 1,203,359
Microchip Technology, Inc. 22,867 1,835,991 Dexcom, Inc.* 17,080 1,145,043
Cognizant Technology Moderna, Inc.* 16,384 1,094,943
Solutions Corp. — Class A 21,126 1,630,505 lllumina, Inc.* 6,790 885,484
Electronic Arts, Inc. ' 11,261 1,615,278 Total Consumer, Non-cyclical 74,322,741
Datadog, Inc. — Class A* 13,260 1,525,696
ON Semiconductor Corp.* 18,257 1,325,641 CONSUMER, CYCLICAL - 7.4%
ANSYS, Inc.* 3,725 1,186,897 Tesla, Inc.* 79,79 20,877,028
Take-Two Interactive Software, Inc.* 7,47 1,148,367 Costco Wholesale Corp. 18,896 16,751,682
Zscaler, Inc.* 6,442 1,101,196 Starbucks Corp. 48,299 4,708,670
Atlassian Corp. — Class A* 6,821 1,083,243 Marriott International, Inc. — Class A 11,999 2,982,951
Super Micro Computer, Inc.* 2,496 1,039,334 O'Reilly Automotive, Inc.* 2472 2,846,755
GLOBALFOUNDRIES, Inc.* 23,509 946,237 PACCAR, Inc. 22,343 2,204,807
MongoDB, Inc.* 3,148 851,062 Copart, Inc.* 41,015 2,149,186
ARM Holdings plc ADR* 5,333 762,672 Ross Stores, Inc. 14,218 2,139,951
Total Technology 314,989,214 Fastenal Co. 24407 1,743,148
Lululemon Athletica, Inc.* 5,015 1,360,820
COMMUNICATIONS - 21.0% Dollar Tree, Inc.* 9,161 644,202
Meta Platforms, Inc. — Class A 57,354 32,831,724 Total Consumer, Cyclical 58,409,200
Amazon.com, Inc.* 173,195 32,271,424
Alphabet, Inc. — Class A 96,683 16,034,875 INDUSTRIAL - 1.3%
Alphabet, Inc. — Class C 92,162 15,408,565 Honeywell International, Inc. 27,690 5,723,800
Netflix, Inc.* 18,292 12,973,967 CSX Corp. 82,632 2,853,283
T-Mobile US, Inc. 49,730 10,262,283 Old Dominion Freight Line, Inc. 9,134 1,314,378
Cisco Systems, Inc. 171,715 9,138,672 Total Industrial 10,391,461
Comcast Corp. — Class A 164,650 6,877,430
Booking Holdings, Inc. 1,429 6,019,119 BASIC MATERIALS - 1.2%
Palo Alto Networks, Inc.* 13801 4717182 Linde plc 2035 __ 9,705,055
MercadolLibre, Inc.* 2,161 4,434,286

SEE NOTES TO FINANCIAL STATEMENTS. THE RYDEX FUNDS SEMI-ANNUAL FINANCIAL REPORT | 171



SCHEDULE OF INVESTMENTS (Unaudited) (continued)

Se

ptember 30, 2024

MONTHLY REBALANCE NASDAQ-100® 2x STRATEGY FUND

Face
SHARES VaLue AmounT VaLue
UTILITIES - 1.1% REPURCHASE AGREEMENTS1 - 3.5%
Constellation Energy Corp. 13327 § 3,465286 J.P. Morgan Securities LLC
American Electric Power Company, Inc. 22,680 2,326,968 issued 09/30/24 at 4.86%
Exelon Corp. 42,643 1,729,174 due 10/01 /242 § 15,028,581 $ 15,028,581
Xcel Energy, Inc. 23,762 1,551,659 BofA Securities, Inc.
Total Utilities 9,073,087 issued 09/30/24 at 4.85%
7 due 10/01/242 12412909 12,412,909
- 0,
ENERkG Y Ho'4h/° c 2341 1530677 Total Repurchase Agreements
aker riughes +0. ’ 2% (Cost $27,441,490) 27,441,490
Diamondback Energy, Inc. 7,603 1,310,757 I
Total Energy 2,841,384 Total Investments - 98.7%
7 (Cost $677,750,999) $ 780,953,615
- 0, -
FINANCIAL - 0.23% Other Assets & Liabilities, net - 1.3% 10,248,831
CoStar Group, Inc.* 17,467 1,317,710 —_—
— Total Net Assets - 100.0% $791,202,446
Total Common Stocks
(Cost $543,737,138) 646,789,427
MUTUAL FUNDS' - 0.7%
Guggenheim Ultra Short Duration
Fund — Institutional Class' 301,467 3,020,703
Guggenheim Strategy Fund II' 115,431 2,862,700
Total Mutual Funds
(Cost $5,770,077) 5,883,403
Face
AMOUNT
U.S. TREASURY BILLSTT - 12.7%
U.S. Treasury Bills
4.68% due 12/05/2423 $ 58,500,000 58,022,377
4.63% due 10/10/24%* 29,323,000 29,288,949
4.85% due 12/12/24* 13,650,000 13,527,969
Total U.S. Treasury Bills
(Cost $100,802,294) 100,839,295
Futures Contracts
Value and
Number of Expiration Notional Unrealized
Description Contracts Date Amount  Appreciation®*
Equity Futures Contracts Purchased’
NASDAQ-100 Index Mini Futures Contracts 627 Dec 2024 $ 254,195,205 $ 4467184
Total Return Swap Agreements
Value and
Financing Payment Maturity Notional Unrealized
Counterparty Index Type Rate Frequency Date Units Amount Appreciation
OTC Equity Index Swap Agreements'
Goldman Sachs NASDAQ-100 Index Pay 5.33% (Federal Funds
International Rate + 0.50%) At Maturity 12/18/24 25126 $504,044,474 $ 1,613,108
Barclays Bank plc NASDAQ-100 Index Pay 5.54% (SOFR +0.70%) At Maturity 12/19/24 6,600 132,391,982 764,548
BNP Paribas NASDAQ-100 Index Pay 5.73% (Federal Funds
Rate + 0.90%) At Maturity 12/19/24 2,254 45,207,920 198,493
$ 681,644,376 $ 2,576,149

* Non-income producing security.
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SCHEDULE OF INVESTMENTS (Unaudited) (continued) September 30, 2024
MONTHLY REBALANCE NASDAQ-100® 2x STRATEGY FUND

** |ncludes cumulative appreciation (depreciation). Variation margin is reported within the Statement of Assets and Liabilities.
T Value determined based on Level 1inputs — See Note 4.
TT Value determined based on Level 2 inputs — See Note 4.
! Affiliated issuer.
2 All or a portion of this security is pledged as equity index swap collateral at September 30, 2024.
3 Rate indicated is the effective yield at the time of purchase.
# All or a portion of this security is pledged as futures collateral at September 30, 2024.
3 Repurchase Agreements — See Note 6.
ADR — American Depositary Receipt
plc — Public Limited Company
SOFR — Secured Overnight Financing Rate

See Sector Classification in Other Information section.

The following table summarizes the inputs used to value the Fund’s investments at September 30, 2024 (See Note 4 in the Notes to Financial
Statements):

Level 2 Level 3

Level 1 Significant Significant

Quoted Observable Unobservable
Investments in Securities (Assets) Prices Inputs Inputs Total
Common Stocks $ 646,789,427 $ — $ — $ 646,789,427
Mutual Funds 5,883,403 — — 5,883,403
U.S. Treasury Bills — 100,839,295 — 100,839,295
Repurchase Agreements — 27,441,490 — 27,441,490
Equity Futures Contracts** 4,467,184 — — 4,467,184
Equity Index Swap Agreements** — 2,576,149 — 2,576,149
Total Assets $ 657,140,014 $ 130,856,934 $ — § 787,996,948

** This derivative is reported as unrealized appreciation/depreciation at period end.
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SCHEDULE OF INVESTMENTS (Unaudited) (concluded) September 30, 2024
MONTHLY REBALANCE NASDAQ-100® 2x STRATEGY FUND

Affiliated Transactions

Investments representing 5% or more of the outstanding voting shares of a company, or control of or by, or common control under Guggenheim
Investments (“GI"), result in that company being considered an affiliated issuer, as defined in the 1940 Act.

The Fund may invest in certain of the underlying series of Guggenheim Strategy Funds Trust, including Guggenheim Strategy Fund Il and
Guggenheim Strategy Fund 11 (collectively, the “Guggenheim Strategy Funds”), each of which are open-end management investment companies
managed by GI. The Guggenheim Strategy Funds, which launched on March 11, 2014, are offered as short term investment options only to
mutual funds, trusts, and other accounts managed by Gl and/or its affiliates, and are not available to the public. The Guggenheim Strategy
Funds pay no investment management fees. The Guggenheim Strategy Funds’ annual report on Form N-CSR dated September 30, 2023 is
available publicly or upon request. This information is available from the EDGAR database on the SEC’s website at https: [fwww.sec.gov/
Archives/edgar/data/1601445/000182126823000217/gug86449-ncsr.htm. The Fund may invest in certain of the underlying series of Guggenheim
Funds Trust, which are open-end management investment companies managed by Gl are available to the public and whose most recent annual
report on Form N-CSR is available publicly or upon request.

Transactions during the period ended September 30, 2024, in which the company is an affiliated issuer, were as follows:

Changein
Unrealized
Value Realized  Appreciation Value Shares Investment
Security Name 03/31/24 Additions Reductions  Gain (Loss)  (Depreciation) 09/30/24 09/30/24 Income

Mutual Funds
Guggenheim Strategy Fund |1 § 2839614 § — 3 — 3 — 3 2308 § 2,862,700 115431 § 81,302
Guggenheim Ultra Short
Duration Fund —
Institutional Class 2,987,542 — — — 33,161 3,020,703 301,467 77,747
§ 582715 $ — 3 — 3 — 3 56,247 $ 5,883,403 § 159,049
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MONTHLY REBALANCE NASDAQ-100® 2x STRATEGY FUND

STATEMENT OF ASSETS
AND LIABILITIES (Unaudited)

STATEMENT OF
OPERATIONS (Unaudited)

September 30, 2024

AssETS:

Investments in unaffiliated issuers, at value
(cost $644,539,432)

Investments in affiliated issuers, at value
(cost $5,770,077)

Repurchase agreements, at value
(cost $27,441,490)

Unrealized appreciation on OTC swap agreements

Receivables:
Fund shares sold
Variation margin on futures contracts
Investment Adviser
Dividends
Interest
Securities lending income

Total assets

LiagiLimies:

Segregated cash due to broker

Payable for:
Securities purchased
Fund shares redeemed
Swap settlement
Management fees
Transfer agent fees
Distribution and service fees
Portfolio accounting and administration fees
Trustees’ fees*
Miscellaneous

Total liabilities
NET ASSETS

NET ASSETS CONSIST OF:

Paid in capital

Total distributable earnings (loss)
Net assets

Crass A:

Net assets

Capital shares outstanding

Net asset value per share

Maximum offering price per share
(Net asset value divided by 95.25%)

Crass C:

Net assets

Capital shares outstanding
Net asset value per share
Cuass H:

Net assets

Capital shares outstanding
Net asset value per share

$747,628,722
5,883,403

27,441,490
2,576,149

166,303,477
431,706
266,463
119,537

3,701
23

950,654,671

390,000

150,887,916
5,326,952
1,218,184

522,500
332,646
146,265
17,360
6,682

603,720
159,452,225
$751,200446

$ 586,694,935

204,507,511
$751,200446

$ 8,591,975
14,557

$590.23

$619.66

$ 179,276
3,308

$543.01

$780,814,195
1,290,006

$605.28

Six Months Ended September 30, 2024

INVESTMENT INCOME:

Dividends from securities of unaffiliated issuers (net of

foreign withholding tax of $3,588)
Dividends from securities of affiliated issuers
Interest
Income from securities lending, net

Total investment income

EXPENSES:
Management fees
Distribution and service fees:
Class A
Class C
ClassH
Transfer agent fees
Portfolio accounting and administration fees
Registration fees
Interest expense
Professional fees
Custodian fees
Trustees’ fees*
Miscellaneous

Total expenses
Less:
Expenses reimbursed by Adviser
Expenses waived by Adviser

Total waived/reimbursed expenses
Net expenses

Net investment income

NEr ReaLizep AND UNReALIZED GAIN (Loss):

Net realized gain (loss) on:
Investments in unaffiliated issuers
Swap agreements
Futures contracts

Net realized gain

Net change in unrealized appreciation
(depreciation) on:
Investments in unaffiliated issuers
Investments in affiliated issuers
Swap agreements
Futures contracts

Net change in unrealized appreciation
(depreciation)

Net realized and unrealized gain

Net increase in net assets resulting from
operations

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.

$ 2,287,260
159,049
3,967,147
10,253

6,423,709

3,397,745

9,898
9,131
931,653
777,013
487,124
246,723
115,775
104,019
48,072
36,785
511,377

6,675,315

(377,605)
(1,533,336)
(1,910,941)
4,764,374

1,659,335

81,803,145
6,657,756
14,416,015

102,876,916

(55,473,276)
56,247

(864,493)
2,833,321

(53,448,201)
49,428,715

$ 51,088,050
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MONTHLY REBALANCE NASDAQ-100® 2x STRATEGY FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended Year Ended
September 30, 2024 March 31,
(Unaudited) 2024
INcReasE (DEecRease) IN NET Assers FRoM OPERATIONS:
Net investment income $ 1,659,335 $ 1,215,164
Net realized gain on investments 102,876,916 204,655,816
Net change in unrealized appreciation (depreciation) on investments (53,448,201) 99,936,035
Net increase in net assets resulting from operations 51,088,050 305,807,015
DISTRIBUTIONS TO SHAREHOLDERS:
ClassA — (229,861)
Class C — (52,499)
Class H — (16,565,287)
Total distributions to shareholders — (16,847,647
CAPITAL SHARE TRANSACTIONS:
Proceeds from sale of shares
Class A 3,218,626 5,788,991
Class C 278,979 442,703
Class H 2,231,649,200 2,095,676,099
Distributions reinvested
Class A — 211,140
Class C — 36,396
Class H — 16,560,163
Cost of shares redeemed
Class A (3,133,141) (6,391,583)
Class C (481,998) (326,833)
Class H (2,139,554,946) (2,138,872,563)
Net increase (decrease) from capital share transactions 91,976,720 (26,875,482)
Net increase in net assets 143,064,770 262,083,886
NET AsSETS:
Beginning of period 648,137,676 386,053,790

End of period $ 791,202,446 $ 648,137,676
CAPITAL SHARE ACTIVITY:
Shares sold
Class A 6,027 14,718
Class C 589 1,149
Class H 4,018,333 4,803,990
Shares issued from reinvestment of distributions
Class A — 507
Class C — 94
Class H — 38,772
Shares redeemed
Class A (5,907) (16,225)
Class C (999) (933)
Class H (3,954,682) (4,858,568)
Net increase (decrease) in shares 63,361 (16,496)
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MONTHLY REBALANCE NASDAQ-100® 2x STRATEGY FUND

FINANCIAL HIGHLIGHTS

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class A September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $508.07 $298.90 $429.31 §355.42 $141.86 $134.54
Income (loss) from investment operations:
Net investment income (Ioss)b 1.45 1.04 32 (3.1 (1.74) 23
Net gain (loss) on investments
(realized and unrealized) 80.71 224.62 (130.73) 88.53 233.57 7.28
Total from investment operations 82.16 225.66 (130.41) 85.42 231.83 7.51
Less distributions from:
Net investment income — (-60) — — — (-19)
Net realized gains — (15.89) — (11.53) (18.27) —
Total distributions — (16.49) — (11.53) (18.27) (19)
Net asset value, end of period $590.23 $508.07 $298.90 $429.31 $355.42 $141.86
Total Return® 16.17% 76.76% (30.38%) 23.48% 164.83% 5.56%
Ratios/Supplemental Data
Net assets, end of period (in thousands) $8,592 $7,335 $4,614 $8,376 $5,504 $2,434
Ratios to average net assets:
Net investment income (loss) 0.54% 0.26% 0.12% (0.70%) (0.60%) 0.15%
Total expenses® 1.77% 1.95% 1.77% 1.69% 1.77% 1.83%
Net expenses® 1.24% 1.42% 1.31% 1.32% 1.33% 1.34%
Portfolio turnover rate 248% 334% 1,054% 922% 509% 990%
Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class C September 30, 2024* 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $469.27 $278.89 $403.95 $337.38 $136.06 $130.01
Income (loss) from investment operations:
Net investment income (loss)” (-55) (1.79) (1.56) (6.08) (3.70) (:83)
Net gain (loss) on investments
(realized and unrealized) 74.29 208.66 (123.50) 84.18 223.29 7.07
Total from investment operations 73.74 206.87 (125.06) 78.10 219.59 6.24
Less distributions from:
Net investment income — (-60) — — — (-19)
Net realized gains — (15.89) — (11.53) (18.27) —
Total distributions — (16.49) — (11.53) (18.27) (.19)
Net asset value, end of period $543.01 $469.27 $278.89 $403.95 $337.38 $136.06
Total Return® 15.71% 75.44% (30.96%) 22.55% 162.86% 4.77%
Ratios/Supplemental Data
Net assets, end of period (in thousands) $1,796 $1,745 $951 $1,433 $1,751 $552
Ratios to average net assets:
Net investment income (loss) (0.22%) (0.49%) (0.61%) (1.44%) (1.34%) (0.55%)
Total expenses® 2.52% 2.71% 2.52% 2.44% 2.52% 2.58%
Net expensese'f 1.99% 2.17% 2.06% 2.07% 2.08% 2.09%
Portfolio turnover rate 248% 334% 1,054% 922% 509% 990%
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MONTHLY REBALANCE NASDAQ-100® 2x STRATEGY FUND

FINANCIAL HIGHLIGHTS (concluded)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class H September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $521.10 $306.31 $440.25 $364.34 $145.23 $137.80
Income (loss) from investment operations:
Net investment income (loss)° 1.22 .96 27 (3.35) (1.81) 12
Net gain (loss) on investments

(realized and unrealized) 82.96 230.32 (134.21) 90.79 239.19 7.50
Total from investment operations 84.18 231.28 (133.94) 87.44 237.38 7.62
Less distributions from:
Net investment income — (-60) — — — (-19)
Net realized gains — (15.89) — (11.53) (18.27) —
Total distributions — (16.49) — (11.53) (18.27) (19)
Net asset value, end of period $605.28 $521.10 $306.31 $440.25 $364.34 $145.23
Total Return 16.15% 76.74% (30.42%) 23.46% 164.81% 5.51%
Ratios/Supplemental Data
Net assets, end of period (in thousands) $780,814 $639,058 $380,489 $113,538 $90,776 $22,586
Ratios to average net assets:
Net investment income (loss) 0.44% 0.24% 0.10% (0.71%) (0.60%) 0.08%
Total expenses® 1.77% 1.95% 1.77% 1.69% 1.77% 1.82%
Net expenses® 1.26% 1.43% 1.32% 1.33% 1.33% 1.34%
Portfolio turnover rate 248% 334% 1,054% 922% 509% 990%

# Unaudited figures for the period ended September 30, 2024. Percentage amounts for the period, except total return and portfolio turnover rate, have been annualized.

b Net investment income (loss) per share was computed using average shares outstanding throughout the period.

¢ Total return does not reflect the impact of any applicable sales charges.

4 Does not include expenses of the underlying funds in which the Fund invests.

¢ Net expense information reflects the expense ratios after expense waivers and reimbursements, as applicable.

f Net expenses may include expenses that are excluded from the expense limitation agreement. Excluding these expenses, the net expense ratios for the periods
presented would be:

09/30/24*  03/31/24  03/31/23  03/31/22 03321  03/31/20

Class A 1.21% 1.22% 1.27% 1.32% 1.33% 1.33%
Class C 1.96% 1.97% 2.02% 2.06% 2.08% 2.08%
ClassH 1.23% 1.24% 1.28% 1.33% 1.33% 1.33%
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SCHEDULE OF INVESTMENTS (Unaudited) September 30, 2024
NASDAQ-100® FUND

SHARES VALUE SHARES VaLue
COMMON STOCKS - 95.7% PDD Holdings, Inc. ADR* 78,494 $ 10,581,776
TECHNOLOGY - 46.6% Airbnb, Inc. — Class A* 51,709 6,557,218
- 40.07% DoorDash, Inc. — Class A* 45,201 6,451,539
Apple, Inc. 691,783 $161,185,439 Trade Desk, Inc. — Class A* 52,609 5,768,577
’\Nﬂ\'lclglszﬁocrmp- : ﬁgfg} 1;‘23(7)332 Charter Communications, Inc. — Class A% 16775 5436442
Broadcom |F:1c. Sa61 93945398 oW corp. I
I . s 1749, Warner Bros Discovery, Inc.* 288,147 2,377,213
Advanced Micro Devices, Inc.* 190,203 31,208,508 L.
Adobe, Inc.* 52108 26,980,430 Total Communications 456,988,269
QUALCOMM, Inc. 130,917 22,262,436 CONSUMER, NON-CYCLICAL - 11.0%
Texas Instruments, Inc. 107,301 22,165,168 PepsiCo, Inc. 161,422 27,449,811
Intuit, Inc. 32,852 20,401,092 Intuitive Surgical, Inc.* 41,761 20,515,926
Applied Materials, Inc. 96,884 19,575,412 Amgen, Inc. 63,147 20,346,595
Micron Technology, Inc. 130,310 13,514,450 Vertex Pharmaceuticals, Inc.* 30332 14,106,807
Analog Devices, Inc. 38,348 13,429,959 Regeneron Pharmaceuticals, Inc.* 12,741 13,393,849
Lam Research Corp. 15264 12,456,645 Automatic Data Processing, Inc. 47,924 13,262,009
KLA Corp. 15,798 12,234,129 Gilead Sciences, Inc. 146,311 12,266,714
Intel Corp.* 502,513 11,788,955 Mondelez International, Inc. — Class A 156,982 11,564,864
ASML Holding N.V. — Class G 11,076 9,229,077 Cintas Corp. 47,369 9,752,330
Synopsys, Inc.* 18,054 9,142,365 PayPal Holdings, Inc.* 120,144 9,374,836
Cadence Design Systems, Inc.* 32,179 8,721,474 Monster Beverage Corp.* 115,116 6,005,602
Crowdstrike Holdings, Inc. — Class A* 27,349 7,670,574 Keurig Dr Pepper, Inc. 159,367 5,973,075
Marvell Technology, Inc. 101,795 7,341,455 AstraZeneca plc ADR 68,432 5,331,537
NXP Semiconductor N.V. 29,936 7,184,939 GE HealthCare Technologies, Inc. 53,667 5,036,648
Roper Technologies, Inc. 12,598 7,010,031 Kraft Heinz Co. 142,090 4,988,780
Autodesk, Inc.* 25,326 6,976,807 IDEXX Laboratories, Inc.* 9,673 4,886,993
Fortinet, Inc.* 89,892 6,971,124 Verisk Analytics, Inc. — Class A 16,739 4,485,382
Workday, Inc. — Class A* 25,032 6,118,071 Coca-Cola Europacific Partners plc 53,965 4,249,744
Paychex, Inc. 42,277 5,673,151 Biogeny Inc.* 17,118 3,318,153
Microchip Technology, Inc. 63,050 5,062,285 Dexcom, Inc.* 47,093 3,157,115
Cognizant Technology Moderna, Inc.* 45,174 3,018,978
Solutions Corp. — Class A 58,249 4,495,658 lllumina, Inc.* 18,721 2,441,406
Electronic Arts, Inc. ' 31,00 4,453,669 Total Consumer, Non-cyclical 204,927,154
Datadog, Inc. — Class A* 36,561 4,206,709
ON Semiconductor Corp.* 50,340 3,655,188 CONSUMER, CYCLICAL - 8.7%
ANSYS, Inc.* 10,270 3,272,330 Tesla, Inc.*! 220,018 57,563,310
Take-Two Interactive Software, Inc.* 20,599 3,166,272 Costco Wholesale Corp. 52,100 46,187,692
Zscaler, Inc.* 17,763 3,036,407 Starbucks Corp. 133,173 12,983,036
Atlassian Corp. — Class A* 18,807 2,986,740 Marriott International, Inc. — Class A 33,084 8,224,682
Super Micro Computer, Inc.* 6,882 2,865,665 O'Reilly Automotive, Inc.* 6,317 7,850,457
GLOBALFOUNDRIES, Inc.*” 64,820 2,609,005 PACCAR, Inc. 61,606 6,079,280
MongoDB, Inc.* 8,681 2,346,908 Copart, Inc.* 113,089 5,925,863
ARM Holdings plc ADR*! 14,706 2,103,105 Ross Stores, Inc. 39,202 5,900,293
Total Technology 868,515,004 Fastenal Co. 67,297 4,806,352
Lululemon Athletica, Inc.* 13,827 3,751,956
COMMUNICATIONS - 24.5% Dollar Tree, Inc.* 25,261 1,776,354
Meta Platforms, Inc. — Class A 158,142 90,526,307 Total Consumer, Cyclical 161,049,275
Amazon.com, Inc.* 477,545 88,980,960 —
Alphabet, Inc. — Class A 266,583 44,212,791 INDUSTRIAL - 1.6%
Alphabet, Inc. — Class C 254,117 42,485,821 Honeywell International, Inc. 76,349 15,782,102
Netflix, Inc.* 50,435 35,772,032 CSX Corp. 227,840 7,867,315
T-Mobile US, Inc. 137,120 28,296,083 Old Dominion Freight Line, Inc. 25185 5,002,748
Cisco Systems, Inc. 473,464 25,197,754 Total Industrial 28,652,165
Comcast Corp. — Class A 453,985 18,962,953
Booking Holdings, Inc. 3940 16,595,753 BASIC MATERIALS - 1.4%
Palo Alto Networks, Inc.* 38053 13,006,515 Linde plc 6117 __ 26,759,353
MercadoLibre, Inc.* 5958 12,225,578
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SCHEDULE OF INVESTMENTS (Unaudited) (continued)

September 30, 2024

NASDAQ-100® FUND

Face
SHARES VaLue AmounT VaLue
UTILITIES - 1.3% U.S. TREASURY BILLSTT-0.1%
Constellation Energy Corp. 36,747 § 9,554,955 U.S. Treasury Bills
American Electric Power Company, Inc. 62,534 6,415,988 4.85% due 12/12/243* $ 950,000 $§ 941,507
Exelon Corp. 117,578 4,767,788 4.63% due 10/10/24*° 591,000 590,314
Xcel Energy, Inc. 65,517 4,278,260 4.49% due 12/12/243 50,000 49,553
Total Utilities 25,016,991 Total U.S. Treasury Bills
(Cost $1,580,574) 1,581,374
ENERGY - 0.4% -
Baker Hughes Co. 116,747 4,220,404 REPURCHASE AGREEMENTS 6. 1.4%
Diamondback Energy, Inc. 20,965 3,614,366 J.P. Morgan Securities LLC
Total Energy 7,834,770 issued 09/30/24 at 4.86%
— due 10/01/24* 14243034 14,243,034
FINANCIAL - 0.2% BofA Securities, Inc.
CoStar Group, Inc.* 48,161 3,633,266 issued 09/30/24 at 4.85%
4
Total Common Stocks due 10/01/24 11,764,083 11,764,083
(Cost $473,852,047) 1,783,376,847 Total Repurchase Agreements
(Cost $26,007,117) 26,007,117
MUTUAL FUNDS! - 2.7%
Guggenheim Ultra Short Duration SHARES
Fund — Institutional Class? 2,756,359 27,618,720
. 2 .
Guggenhe!m Strategy Fund 11 , 575,584 14,274,495 SECURITIES LENDING COLLATERAL' - 0.1%
Guggenheim Strategy Fund 11 370,504 9,221,839 o
—= Money Market Fund®#*
Total Mutual Funds First American Government
(Cost $51,083,879) _ 31,115,054 Obligations Fund - Class X, 4.82%" 1,746,916 1,746,916
Fac Total Securities Lending Collateral
ASOUNT (Cost $1,746,916) 1,746,916
Total Investments - 100.2%
FEDERAL AGENCY DISCOUNT NOTES'T - 0.2% (Cost $558,261,599) $1,867,818,374
Federal Farm Credit Bank Other Assets & Liabilities, net - (0.2)% (5,178,185)
4.73% due 10/18/24’ § 4000000 _ 3,991,066 Total Net Assets - 100.0% $1,862,640,189
Total Federal Agency Discount Notes
(Cost $3,991,066) 3,991,066
Futures Contracts
Value and
Number of Expiration Notional Unrealized
Description Contracts Date Amount  Appreciation®*
Equity Futures Contracts Purchased’
NASDAQ-100 Index Mini Futures Contracts 14 Dec 2024 § 5,6753810 $ 71,746
Total Return Swap Agreements
Value and
Financing Payment Maturity Notional Unrealized
Counterparty Index Type Rate Frequency Date Units Amount  Appreciation
OTC Equity Index Swap Agreements'
Goldman Sachs NASDAQ-100 Index Pay  5.33% (Federal Funds
International Rate +0.50%) At Maturity 12/18/24 2,466 $49,476,167 $ 213,560
BNP Paribas NASDAQ-100 Index Pay 5.73% (Federal Funds
Rate + 0.90%) At Maturity 12/19/24 713 14,293,984 62,757
Barclays Bank plc NASDAQ-100 Index Pay 5.54% (SOFR +0.70%) At Maturity 12/19/24 501 10,041,709 58,005

$73,811,860 § 334322
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SCHEDULE OF INVESTMENTS (Unaudited) (continued)

September 30, 2024

NASDAQ-100® FUND

* Non-income producing security.

** |ncludes cumulative appreciation (depreciation). Variation margin is reported within the Statement of Assets and Liabilities.

% A copy of each underlying unaffiliated fund’s financial statements is available at the SEC’s website at www.sec.gov.

T Value determined based on Level 1 inputs — See Note 4.
TT Value determined based on Level 2 inputs — See Note 4.

T All or a portion of this security is on loan at September 30, 2024 — See Note 7.

2 Affiliated issuer.
3 Rate indicated is the effective yield at the time of purchase.

* All or a portion of this security is pledged as equity index swap collateral at September 30, 2024.

3 All or a portion of this security is pledged as futures collateral at September 30, 2024.

8 Repurchase Agreements — See Note 6.

7 Securities lending collateral — See Note 7.

§ Rate indicated is the 7-day yield as of September 30, 2024.
ADR — American Depositary Receipt
plc — Public Limited Company
SOFR — Secured Overnight Financing Rate

See Sector Classification in Other Information section.

The following table summarizes the inputs used to value the Fund’s investments at September 30, 2024 (See Note 4 in the Notes to Financial

Statements):
Level 2 Level 3
Level 1 Significant Significant
Quoted Observable Unobservable
Investments in Securities (Assets) Prices Inputs Inputs Total
Common Stocks $ 1,783,376,347 $ — — $ 1,783,376,847
Mutual Funds 51,115,054 — — 51,115,054
Federal Agency Discount Notes — 3,991,066 — 3,991,066
U.S. Treasury Bills — 1,581,374 — 1,581,374
Repurchase Agreements — 26,007,117 — 26,007,117
Securities Lending Collateral 1,746,916 — — 1,746,916
Equity Futures Contracts** 71,746 — — 71,746
Equity Index Swap Agreements** — 334,322 — 334,322
Total Assets $ 1,836,310,563 $ 31,913,879 — § 1,868,224,442

** This derivative is reported as unrealized appreciation/depreciation at period end.

SEE NOTES TO FINANCIAL STATEMENTS.
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SCHEDULE OF INVESTMENTS (Unaudited) (concluded) September 30, 2024
NASDAQ-100® FUND

Affiliated Transactions

Investments representing 5% or more of the outstanding voting shares of a company, or control of or by, or common control under Guggenheim
Investments (“GI"), result in that company being considered an affiliated issuer, as defined in the 1940 Act.

The Fund may invest in certain of the underlying series of Guggenheim Strategy Funds Trust, including Guggenheim Strategy Fund Il and
Guggenheim Strategy Fund 11 (collectively, the “Guggenheim Strategy Funds”), each of which are open-end management investment companies
managed by GI. The Guggenheim Strategy Funds, which launched on March 11, 2014, are offered as short term investment options only to
mutual funds, trusts, and other accounts managed by Gl and/or its affiliates, and are not available to the public. The Guggenheim Strategy
Funds pay no investment management fees. The Guggenheim Strategy Funds’ annual report on Form N-CSR dated September 30, 2023 is
available publicly or upon request. This information is available from the EDGAR database on the SEC’s website at https: [fwww.sec.gov/
Archives/edgar/data/1601445/000182126823000217/gug86449-ncsr.htm. The Fund may invest in certain of the underlying series of Guggenheim
Funds Trust, which are open-end management investment companies managed by Gl are available to the public and whose most recent annual
report on Form N-CSR is available publicly or upon request.

Transactions during the period ended September 30, 2024, in which the company is an affiliated issuer, were as follows:

Changein
Unrealized
Value Realized  Appreciation Value Shares Investment
Security Name 03/31/24 Additions Reductions  Gain (Loss)  (Depreciation) 09/30/24 09/30/24 Income
Mutual Funds
Guggenheim Strategy Fund |1 $14159,378 § — 3 — 3 — § MN517  $14,274,495 575,584 § 405,403
Guggenheim Strategy Fund 11 9,140,329 — — — 81,510 9,221,839 370,504 250,148
Guggenheim Ultra Short
Duration Fund —
Institutional Class 27,315,520 — — — 303,200 27,618,720 2,756,359 710,853
$50615227 § - S - 3 — § 499827  $ 51,115,054 $ 1,366,404
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NASDAQ-100® FUND

STATEMENT OF ASSETS
AND LIABILITIES (Unaudited)

STATEMENT OF
OPERATIONS (Unaudited)

September 30, 2024

AssETs:
Investments in unaffiliated issuers, at value - including
$1,682,430 of securities loaned (cost $481,170,603)
Investments in affiliated issuers, at value
(cost $51,083,879)
Repurchase agreements, at value
(cost $26,007,117)
Segregated cash with broker
Unrealized appreciation on OTC swap agreements
Receivables:
Fund shares sold
Dividends
Investment Adviser
Variation margin on futures contracts
Interest
Securities lending income

Total assets

LiaBiLiTiEs:
Segregated cash due to broker
Payable for:
Return of securities lending collateral
Fund shares redeemed
Management fees
Transfer agent fees
Licensing fees
Distribution and service fees
Portfolio accounting and administration fees
Swap settlement
Trustees’ fees*
Miscellaneous

Total liabilities
NET ASSETS

NET ASSETS CONSIST OF:
Paid in capital
Total distributable earnings (loss)

Net assets

InvesToR Class:

Net assets

Capital shares outstanding
Net asset value per share

Cuass A:

Net assets

Capital shares outstanding
Net asset value per share

Maximum offering price per share
(Net asset value divided by 95.25%)

Cuass C:

Net assets

Capital shares outstanding
Net asset value per share

Cuass H:

Net assets

Capital shares outstanding
Net asset value per share

$1,790,696,203
51,115,054

26,007,117
24,133
334,322

692,956
500,368
50,479
13,790
3,508
244

1,869,438,174

470,000

1,746,916
1,088,350
1,040,173
796,498
370,244
86,417
79,364
16,606
16,019

1,087,398
6,797,985

$ 436,508,485

1,426,131,704

$1,637,404,481
19,439,473

$84.23

$105,559,789
1,411,679

$74.78

$78.51

$ 79,271,5M
1,325,476

$59.81

$ 40,404,408
540,486

$74.76

Six Months Ended September 30, 2024

INVESTMENT INCOME:

Dividends from securities of unaffiliated issuers (net of
foreign withholding tax of $9,992)

Dividends from securities of affiliated issuers

Interest

Income from securities lending, net

Total investment income

ExPENsES:
Management fees
Distribution and service fees:
Class A
Class C
ClassH
Transfer agent fees
Portfolio accounting and administration fees
Registration fees
Professional fees
Custodian fees
Trustees’ fees*
Interest expense
Miscellaneous
Total expenses
Less:
Expenses reimbursed by Adviser
Expenses waived by Adviser
Total waived/reimbursed expenses
Net expenses

Net investment loss

NEer ReaLizep AND UNReALIZED GAIN (Loss):

Net realized gain (loss) on:
Investments in affiliated issuers
Swap agreements
Futures contracts

Net realized gain

Net change in unrealized appreciation
(depreciation) on:
Investments in unaffiliated issuers
Investments in affiliated issuers
Swap agreements
Futures contracts

Net change in unrealized appreciation
(depreciation)

Net realized and unrealized gain

Net increase in net assets resulting from
operations

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.

$ 7,181,820
1,366,404
1,193,170

33,593

9,774,987

6,960,676

126,011
396,169
49,611
1,910,922
989,222
728,274
305,378
119,094
98,646
27,878
1,066,309

12,778,190

(463,612)

(372,732)
(836,344)
11,941,846

(2,166,859)

32,901,647
6,664,468

(1,422,605)
38,143,510

134,701,307
499,827
(68,856)
(121,897)

135,010,381
173,153,891

$170,987,032

SEE NOTES TO FINANCIAL STATEMENTS.
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NASDAQ-100® FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended Year Ended
September 30, 2024 March 31,
(Unaudited) 2024

INcReasE (DEecRease) IN NET Assers FRoM OPERATIONS:

Net investment loss

$  (21668%9) § (2716420

Net realized gain on investments 38,143,510 212,641,501
Net change in unrealized appreciation (depreciation) on investments 135,010,381 293,377,084
Net increase in net assets resulting from operations 170,987,032 503,302,165
CAPITAL SHARE TRANSACTIONS:
Proceeds from sale of shares
Investor Class 692,777,409 1,542,602,229
Class A 9,708,912 19,822,679
Class C 3,607,877 10,446,786
Class H 24,297,220 37,156,428
Cost of shares redeemed
Investor Class (766,868,086) (1,651,676,803)
Class A (8,570,555) (14,123,233)
Class C (12,444,250 (25,335,049)
Class H (24,130,482) (32,030,171)
Net decrease from capital share transactions (81,621,955) (113,137,134)
Net increase in net assets 89,365,077 390,165,031
NET ASSETS:
Beginning of period 1,773,275,112 1,383,110,081

End of period $ 1,862,640,189 $ 1,773,275112
CAPITAL SHARE ACTIVITY:
Shares sold
Investor Class 8,615,191 23,161,963
Class A 138,872 343,412
Class C 63,966 222,984
Class H 345,392 633,174
Shares redeemed
Investor Class (9,492,542) (24,846,491)
Class A (120,353) (243,576)
Class C (221,262) (543,161)
Class H (345,005) (543,569)
Net decrease in shares (1,015,741) (1,815,264)

184 | THE RYDEX FUNDS SEMI-ANNUAL FINANCIAL REPORT

SEE NOTES TO FINANCIAL STATEMENTS.



NASDAQ-100® FUND

FINANCIAL HIGHLIGHTS

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,
Investor Class September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $76.79 $55.65 $68.39 $63.43 $39.68 $38.39
Income (loss) from investment operations:
Net investment income (Ioss)b (:07) (:07) (-10) (:37) (-28) (-08)
Net gain (loss) on investments
(realized and unrealized) 7.51 21.2 (8.57) 8.70 26.64 2.21
Total from investment operations 7.44 21.14 (8.67) 8.33 26.36 213
Less distributions from:
Net realized gains — — (4.07) (3.37) (2.61) (-84)
Total distributions — — (4.07) (3.37) (2.61) (.84)
Net asset value, end of period $84.23 $76.79 $55.65 $68.39 $63.43 $39.68
Total Return 9.69% 37.99% (11.56%) 12.69% 66.78% 5.40%
Ratios/Supplemental Data
Net assets, end of period (in thousands) $1,637,404 $1,560,083 $1,224,330 $1,424,456 $1,386,721 $838,189
Ratios to average net assets:
Net investment income (loss) (0.17%) (0.11%) (0.19%) (0.53%) (0.50%) (0.19%)
Total expenses® 1.32% 1.34% 1.30% 1.25% 1.33% 1.37%
Net expenses 1.23% 1.27% 1.27% 1.24% 1.33% 1.37%
Portfolio turnover rate 14% 70% 50% 4% 57% 54%
Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class A September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $68.25 $49.59 $61.69 $57.63 $36.29 $35.26
Income (loss) from investment operations:
Net investment income (Ioss)b (-15) (-21) (-21) (:50) (-39) (17)
Net gain (loss) on investments
(realized and unrealized) 6.68 18.87 (7.82) 7.93 24.34 2.04
Total from investment operations 6.53 18.66 (8.03) 7.43 23.95 1.87
Less distributions from:
Net realized gains — — (4.07) (3.37) (2.61) (-84)
Total distributions — — (4.07) (3.37) (2.61) (-84)
Net asset value, end of period $74.78 $68.25 $49.59 $61.69 $57.63 $36.29
Total Return® 9.57% 37.63% (11.78%) 12.40% 66.37% 5.14%
Ratios/Supplemental Data
Net assets, end of period (in thousands) $105,560 $95,089 $64,133 $74179 $69,808 $41,054
Ratios to average net assets:
Net investment income (loss) (0.42%) (0.36%) (0.43%) (0.78%) (0.75%) (0.44%)
Total expenses® 1.57% 1.59% 1.54% 1.50% 1.58% 1.62%
Net expenses 1.48% 1.51% 1.52% 1.49% 1.58% 1.62%
Portfolio turnover rate 14% 70% 50% 4% 57% 54%
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NASDAQ-100® FUND

FINANCIAL HIGHLIGHTS (continued)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class C September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $54.80 $40.11 $51.32 $48.76 $31.18 $30.64
Income (loss) from investment operations:
Net investment income (Ioss)b (:33) (-52) (48) (-82) (.66) (-39)
Net gain (loss) on investments

(realized and unrealized) 5.34 15.21 (6.66) 6.75 20.85 1.77
Total from investment operations 5.01 14.69 (7.14) 5.93 20.19 1.38
Less distributions from:
Net realized gains — — (4.07) (3.37) (2.61) (.84)
Total distributions — — (4.07) (3.37) (2.61) (.84)
Net asset value, end of period $59.81 $54.80 $40.11 $51.32 $48.76 $31.18
Total Return® 9.14% 36.62% (12.45%) 11.57% 65.17% 4.31%
Ratios/Supplemental Data
Net assets, end of period (in thousands) $79,272 $81,249 $72,314 $106,419 $115,315 $80,633
Ratios to average net assets:
Net investment income (loss) (1.17%) (1.12%) (1.19%) (1.53%) (1.50%) (1.19%)
Total expenses® 231% 2.34% 2.29% 2.25% 2.33% 2.37%
Net expensesd 2.22% 2.27% 2.27% 2.24% 2.33% 2.37%
Portfolio turnover rate 14% 70% 50% 44% 57% 54%
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NASDAQ-100® FUND

FINANCIAL HIGHLIGHTS (concluded)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class H September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $68.24 $49.57 $61.67 §57.61 $36.28 $35.26
Income (loss) from investment operations:
Net investment income (Ioss)b (-15) (-20) (-21) (:51) (-38) (-16)
Net gain (loss) on investments

(realized and unrealized) 6.67 18.87 (7.82) 7.94 24.32 2.02
Total from investment operations 6.52 18.67 (8.03) 7.43 23.94 1.86
Less distributions from:
Net realized gains — — (4.07) (3.37) (2.61) (.84)
Total distributions — — (4.07) (3.37) (2.61) (.84)
Net asset value, end of period $74.76 $68.24 $49.57 $61.67 $57.61 $36.28
Total Return 9.55% 37.66% (11.77%) 12.41% 66.36% 5.11%
Ratios/Supplemental Data
Net assets, end of period (in thousands) $40,404 $36,854 $22,333 $28,879 $24,532 $23,777
Ratios to average net assets:
Net investment income (loss) (0.42%) (0.35%) (0.42%) (0.79%) (0.75%) (0.43%)
Total expenses® 1.57% 1.59% 1.54% 1.50% 1.59% 1.62%
Net expenses 1.48% 1.51% 1.52% 1.49% 1.59% 1.62%
Portfolio turnover rate 14% 70% 50% 44% 57% 54%

# Unaudited figures for the period ended September 30, 2024. Percentage amounts for the period, except total return and portfolio turnover rate, have been annualized.
b Net investment income (loss) per share was computed using average shares outstanding throughout the period.

¢ Does not include expenses of the underlying funds in which the Fund invests.

4 Net expense information reflects the expense ratios after expense waivers and reimbursements, as applicable.

¢ Total return does not reflect the impact of any applicable sales charges.
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SCHEDULE OF INVESTMENTS (Unaudited)

September 30, 2024

INVERSE NASDAQ-100® STRATEGY FUND

Face
SHARES VaLue AmounT VaLue
MUTUAL FUNDS' - 14.1% REPURCHASE AGREEMENTS' - 40.6%
Guggenheim Strategy Fund II' 49399 $ 1,225,103 J.P. Morgan Securities LLC
Guggenheim Ultra Short Duration issued 09/30/24 at 4.86%
Fund — Institutional Class' 87,169 873,430 due 10/01 /243 $ 3,311,559 § 3,311,559
Total Mutual Funds BofA Securities, Inc.
(Cost $2,033,556) 2,098,533 issued 09/30/24 at 4.85%
- due 10/01/24* 2735193 2,735,193
Face Total Repurchase Agreements
AmOUNT (Cost $6,046,752) 6,046,752
- . Total Investments - 100.1%
us. TREASURY BILLS'" - 23.3% (Cost $14,831,831) $ 14,897,872
U.S. Treasury Bills Other A . Liabilit 011% m
4.70% due 10/22/242 § 3000000 2,991,756 ther Assets & Liabilities, net - (0.1)% — (13159
4.85% due 12/12/24% 350,000 346,871 Total Net Assets - 100.0% $ 14,879,719
4.63% due 10/10/24%* 126,000 125,854
Total U.S. Treasury Bills
(Cost $3,463,479) 3,464,481
FEDERAL AGENCY DISCOUNT NOTEST - 22.1%
Federal Home Loan Bank
4.68% due 11/13/24? 2,000,000 1,988,605
5.18% due 10/04/24 1300000 1,299,501
Total Federal Agency Discount Notes
(Cost $3,288,044) 3,288,106
Futures Contracts
Value and
Number of Expiration Notional Unrealized
Description Contracts Date Amount  Depreciation®*
Equity Futures Contracts Sold Short!
NASDAQ-100 Index Mini Futures Contracts 6 Dec 2024 $ 2,432,490 $  (60,801)
Total Return Swap Agreements
Value and
Financing Payment Maturity Notional Unrealized
Counterparty Index Type Rate Frequency Date Units Amount  Depreciation
OTC Equity Index Swap Agreements Sold Short''
Goldman Sachs NASDAQ-100 Index Receive  5.13% (Federal Funds
International Rate +0.30%) At Maturity 12/18/24 99 $ 1,981,527 $ (8529
Barclays Bank plc NASDAQ-100 Index Receive  5.19% (SOFR + 0.35%) At Maturity 12/19/24 185 3,710,806 (21,424)
BNP Paribas NASDAQ-100 Index Receive  5.33% (Federal Funds
Rate +0.50%) At Maturity 12/19/24 339 6,794,387 (29,348)
$12,486,720 $  (59,801)
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SCHEDULE OF INVESTMENTS (Unaudited) (continued) September 30, 2024
INVERSE NASDAQ-100® STRATEGY FUND

*% |ncludes cumulative appreciation (depreciation). Variation margin is reported within the Statement of Assets and Liabilities.
T Value determined based on Level 1 inputs — See Note 4.
TT Value determined based on Level 2 inputs — See Note 4.
! Affiliated issuer.
? Rate indicated is the effective yield at the time of purchase.
% All or a portion of this security is pledged as equity index swap collateral at September 30, 2024,
“ All or a portion of this security is pledged as futures collateral at September 30, 2024.
3 Repurchase Agreements — See Note 6.
plc — Public Limited Company
SOFR — Secured Overnight Financing Rate

See Sector Classification in Other Information section.

The following table summarizes the inputs used to value the Fund’s investments at September 30, 2024 (See Note 4 in the Notes to Financial
Statements):

Level 2 Level 3

Level 1 Significant Significant

Quoted Observable Unobservable
Investments in Securities (Assets) Prices Inputs Inputs Total
Mutual Funds $ 2,098,533 $ — $ — $ 2,098,533
U.S. Treasury Bills — 3,464,481 — 3,464,481
Federal Agency Discount Notes — 3,288,106 — 3,288,106
Repurchase Agreements — 6,046,752 — 6,046,752
Total Assets $ 2,098,533 $ 12,799,339 $ — $ 14,897,872

Level 2 Level 3

Level 1 Significant Significant

Quoted Observable Unobservable
Investments in Securities (Liabilities) Prices Inputs Inputs Total
Equity Futures Contracts** $ 60,801 $ — $ — $ 60,801
Equity Index Swap Agreements** — 59,801 — 59,801
Total Liabilities $ 60,801 $ 59,801 $ — $ 120,602

** This derivative is reported as unrealized appreciation/depreciation at period end.
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SCHEDULE OF INVESTMENTS (Unaudited) (concluded) September 30, 2024
INVERSE NASDAQ-100® STRATEGY FUND

Affiliated Transactions

Investments representing 5% or more of the outstanding voting shares of a company, or control of or by, or common control under Guggenheim
Investments (“GI"), result in that company being considered an affiliated issuer, as defined in the 1940 Act.

The Fund may invest in certain of the underlying series of Guggenheim Strategy Funds Trust, including Guggenheim Strategy Fund Il and
Guggenheim Strategy Fund 11 (collectively, the “Guggenheim Strategy Funds”), each of which are open-end management investment companies
managed by GI. The Guggenheim Strategy Funds, which launched on March 11, 2014, are offered as short term investment options only to
mutual funds, trusts, and other accounts managed by Gl and/or its affiliates, and are not available to the public. The Guggenheim Strategy
Funds pay no investment management fees. The Guggenheim Strategy Funds’ annual report on Form N-CSR dated September 30, 2023 is
available publicly or upon request. This information is available from the EDGAR database on the SEC’s website at https: [fwww.sec.gov/
Archives/edgar/data/1601445/000182126823000217/gug86449-ncsr.htm. The Fund may invest in certain of the underlying series of Guggenheim
Funds Trust, which are open-end management investment companies managed by Gl are available to the public and whose most recent annual
report on Form N-CSR is available publicly or upon request.

Transactions during the period ended September 30, 2024, in which the company is an affiliated issuer, were as follows:

Changein
Unrealized
Value Realized  Appreciation Value Shares Investment
Security Name 03/31/24 Additions Reductions  Gain (Loss)  (Depreciation) 09/30/24 09/30/24 Income

Mutual Funds
Guggenheim Strategy Fund |1 § 1,215224 § — 3 — 3 — 3 9,879 § 1,225,103 49399 § 34,794
Guggenheim Ultra Short
Duration Fund —
Institutional Class 863,341 — — — 9,589 873,430 87,169 22,430
§ 2,079,065 $ — 3 — 3 — 3 19,468 § 2,098,533 $ 57,274
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INVERSE NASDAQ-100® STRATEGY FUND

STATEMENT OF ASSETS
AND LIABILITIES (Unaudited)

STATEMENT OF
OPERATIONS (Unaudited)

September 30, 2024

AssETS:
Investments in unaffiliated issuers, at value
(cost $6,751,523)
Investments in affiliated issuers, at value
(cost $2,033,556)
Repurchase agreements, at value
(cost $6,046,752)
Segregated cash with broker
Receivables:
Fund shares sold
Dividends
Swap settlement
Interest

Total assets

LiaBiLiTiEs:
Unrealized depreciation on OTC swap agreements
Payable for:
Fund shares redeemed
Management fees
Transfer agent fees
Variation margin on futures contracts
Portfolio accounting and administration fees
Distribution and service fees
Trustees’ fees*
Miscellaneous

Total liabilities
NET ASSETS

NET ASSETS CONSIST OF:
Paid in capital
Total distributable earnings (loss)

Net assets

InvesToR Cuass:

Net assets

Capital shares outstanding
Net asset value per share

Cuass A:

Net assets

Capital shares outstanding
Net asset value per share

Maximum offering price per share
(Net asset value divided by 95.25%)

Cuass C:

Net assets

Capital shares outstanding
Net asset value per share
Cuass H:

Net assets

Capital shares outstanding
Net asset value per share

$ 6,752,587
2,098,533

6,046,752
34,285

54,153
8,965
7,389

816

15,003,430

59,801

23918
10,636
7,537
5,910
631
474
153
14,701

123,761
$ 148759

$ 96,923,940
82,044,221
$ 148759

$ 13,417,449
852,050
$15.75

$ 660,361
43,988
$15.01

$15.76

$ 310779
25,717
$12.08

$ 491,130
33,243
$14.77

Six Months Ended September 30, 2024

INVESTMENT INCOME:
Dividends from securities of affiliated issuers
Interest

Total investment income

ExPENSES:
Management fees
Distribution and service fees:
Class A
Class C
ClassH
Transfer agent fees
Portfolio accounting and administration fees
Registration fees
Interest expense
Professional fees
Custodian fees
Trustees’ fees*
Miscellaneous

Total expenses
Less:
Expenses reimbursed by Adviser
Expenses waived by Adviser

Total waived/reimbursed expenses
Net expenses

Net investment income

Ner Reauizep anp UNReaLizep GAIN (Loss):
Net realized gain (loss) on:
Investments in unaffiliated issuers
Swap agreements
Futures contracts

Net realized loss

Net change in unrealized appreciation
(depreciation) on:
Investments in unaffiliated issuers
Investments in affiliated issuers
Swap agreements
Futures contracts

Net change in unrealized appreciation
(depreciation)

Net realized and unrealized loss

Net decrease in net assets resulting from
operations

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.

$ 57,274
444,200

501,474

83,027

363
1,137
617
18,955
14,076
8,371
5,518
3,167
1,186
1,006
9,136

147,059

9,227)
(1,085)
(10,312)
136,747
364,727

3
(1,370,976)
(256,109)
(1,627,052)

943
19,468
10,468

(46,054)

(15,175)
(1,642,227)

$ (1,277,500

SEE NOTES TO FINANCIAL STATEMENTS.
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INVERSE NASDAQ-100® STRATEGY FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months Ended Year Ended
September 30, 2024 March 31,
(Unaudited) 2024
INcReasE (DEecRease) IN NET Assers FRoM OPERATIONS:
Net investment income $ 364,727 $ 857,387
Net realized loss on investments (1,627,052) (7,363,158)
Net change in unrealized appreciation (depreciation) on investments (15,175) 1,233,909
Net decrease in net assets resulting from operations (1,277,500) (5,271,862)
DISTRIBUTIONS TO SHAREHOLDERS:
Investor Class — (633,663)
Class A — (43,792)
Class C — (10,242)
Class H — (14,762)
Total distributions to shareholders — (702,459)
CAPITAL SHARE TRANSACTIONS:
Proceeds from sale of shares
Investor Class 29,299,002 64,417,535
Class A 434,248 3,458,929
Class C 461,936 737,897
Class H 1,578,935 8,247,456
Distributions reinvested
Investor Class — 625,369
Class A — 43,782
Class C — 10,242
Class H — 14,762
Cost of shares redeemed
Investor Class (30,272,683) (73,872,760)
Class A (563,292) (3,531,658)
Class C (305,611) (563,509)
Class H (1,370,726) (8,405,636)
Net decrease from capital share transactions (738,191) (8,817,591)
Net decrease in net assets (2,015,691) (14,791,912
NET AsSETS:
Beginning of period 16,895,410 31,687,322
End of period $ 14,879,719 $ 16,395,410
CAPITAL SHARE ACTIVITY:
Shares sold
Investor Class 1,731,477 3,193,707
Class A 28,019 167,977
Class C 37,770 44,959
Class H 103,271 427,115
Shares issued from reinvestment of distributions
Investor Class — 33,822
Class A — 2,479
Class C — 716
Class H — 849
Shares redeemed
Investor Class (1,800,812) (3,597,299)
Class A (35,864) (177,952)
Class C (24,325) (35,610)
Class H (90,965) (433,402)
Net decrease in shares (51,429) (372,639)
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INVERSE NASDAQ-100® STRATEGY FUND

FINANCIAL HIGHLIGHTS

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,
Investor Class September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $16.90 $23.05 $21.73 $26.17 $47.65 §54.72
Income (loss) from investment operations:
Net investment income (Ioss)b 33 .81 40 (-28) (-40) .09
Net gain (loss) on investments
(realized and unrealized) (1.48) (6.09) 92f (4.16) (21.05) (6.83)
Total from investment operations (1.15) (5.28) 1.32 (4.44) (21.45) (6.74)
Less distributions from:
Net investment income — (.87) — — (.03) (-33)
Total distributions — (.87) — — (.03) (.33)
Net asset value, end of period $15.75 $16.90 $23.05 $21.73 $26.17 $47.65
Total Return (6.80%) (23.27%) 6.07% (16.97%) (45.03%) (12.32%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $13,417 $15,568 $29,762 $14,902 $26,018 $59,321
Ratios to average net assets:
Net investment income (loss) 3.98% 4.04% 1.55% (1.22%) (1.28%) 0.177%
Total expenses® 1.57% 1.54% 1.59% 1.46% 1.54% 1.57%
Net expenses 1.45% 1.45% 1.55% 1.44% 1.52% 1.54%
Portfolio turnover rate — — — 23% 37% 37%
Year Ended Year Ended Year Ended Year Ended Year Ended
Six Months Ended March 31, March 31, March 31, March 31, March 31,
Class A September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $16.12 $22.10 $20.88 $25.22 $46.04 $53.01
Income (loss) from investment operations:
Net investment income (Ioss)b .30 74 33 (31 (-45) 19
Net gain (loss) on investments
(realized and unrealized) (1.41) (5.85) 89 (4.03) (20.34) (6.83)
Total from investment operations (1.11) (5.11) 1.22 (4.34) (20.79) (6.64)
Less distributions from:
Net investment income — (.87) — — (.03) (-33)
Total distributions — (.87) — — (.03) (.33)
Net asset value, end of period $15.01 $16.12 $22.10 $20.88 §25.22 $46.04
Total Return® (6.89%) (23.51%) 5.84% (17.21%) (45.17%) (12.53%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $660 $836 $1,311 $1,885 $1,489 $523
Ratios to average net assets:
Net investment income (loss) 3.73% 3.80% 1.35% (1.41%) (1.51%) 0.39%
Total expenses® 1.81% 1.78% 1.82% 1.70% 1.78% 1.81%
Net expenses* 1.70% 1.69% 1.78% 1.68% 1.76% 1.76%
Portfolio turnover rate — — — 23% 37% 37%
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INVERSE NASDAQ-100® STRATEGY FUND

FINANCIAL HIGHLIGHTS (continued)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class C September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $13.03 $18.19 $17.31 $21.07 $38.76 $45.03
Income (loss) from investment operations:
Net investment income (Ioss)b 19 A48 (-24) (-38) (.60) (17)
Net gain (loss) on investments

(realized and unrealized) (1.14) (4.77) 112 (3.38) (17.06) (5.77)
Total from investment operations (.95) (4.29) .88 (3.76) (17.66) (5.94)
Less distributions from:
Net investment income — (.87) — — (.03) (-33)
Total distributions — (.87) — — (.03) (.33)
Net asset value, end of period $12.08 $13.03 $18.19 $17.31 $21.07 $38.76
Total Return® (7.29%) (24.06%) 5.08% (17.85%) (45.58%) (13.19%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $311 $160 $40 $707 $73 $234
Ratios to average net assets:
Net investment income (loss) 2.95% 3.10% (1.22%) (2.16%) (2.26%) (0.41%)
Total expenses® 2.58% 2.55% 2.56% 2.45% 2.55% 2.57%
Net expenses 2.47% 2.46% 2.55% 243% 2.54% 2.53%
Portfolio turnover rate — — — 23% 37% 37%
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INVERSE NASDAQ-100® STRATEGY FUND

FINANCIAL HIGHLIGHTS (concluded)

This table is presented to show selected data for a share outstanding throughout each period and to assist shareholders in evaluating a Fund’s
performance for the periods presented.

Year Ended Year Ended Year Ended Year Ended Year Ended

Six Months Ended March 31, March 31, March 31, March 31, March 31,

Class H September 30, 2024° 2024 2023 2022 2021 2020
Per Share Data
Net asset value, beginning of period $15.87 $21.77 $20.57 $24.83 $45.36 $52.24
Income (loss) from investment operations:
Net investment income (loss)° 29 71 09 (:32) (46) (:02)
Net gain (loss) on investments

(realized and unrealized) (1.39) (5.74) 1.1 (3.94) (20.04) (6.53)
Total from investment operations (1.10) (5.03) 1.20 (4.26) (20.50) (6.55)
Less distributions from:
Net investment income — (.87) — — (.03) (-33)
Total distributions — (.87) — — (.03) (.33)
Net asset value, end of period $14.77 $15.87 $21.77 $20.57 $24.83 $45.36
Total Return (6.93%) (23.41%) 5.83% (17.16%) (45.21%) (12.54%)
Ratios/Supplemental Data
Net assets, end of period (in thousands) $491 $332 §574 $2,567 $337 $583
Ratios to average net assets:
Net investment income (loss) 3.72% 3.79% 0.39% (1.49%) (1.51%) (0.05%)
Total expenses® 1.83% 1.80% 1.83% 1.72% 1.79% 1.82%
Net expenses 1.72% 1.71% 1.80% 1.71% 1.78% 1.79%
Portfolio turnover rate — — — 23% 37% 37%

# Unaudited figures for the period ended September 30, 2024. Percentage amounts for the period, except total return and portfolio turnover rate, have been annualized.

b Net investment income (loss) per share was computed using average shares outstanding throughout the period.

¢ Does not include expenses of the underlying funds in which the Fund invests.

4 Net expense information reflects the expense ratios after expense waivers and reimbursements, as applicable.

¢ Total return does not reflect the impact of any applicable sales charges.

f The amount shown for a share outstanding throughout the period does not agree with the aggregate net loss on investments for the year because of the sales and
purchases of fund shares in relation to fluctuating market value of the investments of the Fund.
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SCHEDULE OF INVESTMENTS (Unaudited)

September 30, 2024

MID-CAP 1.5x STRATEGY FUND

SHARES VaLue SHARES VaLue
COMMON STOCKS' - 79.2% Novanta, Inc.* 123 22,007
. Ryder System, Inc. 148 21,579
INDUSTRIAL - 18.5' b AGCO Corp. 212 20,746
Carlisle Companies, Inc. 158 71,060 Esab Corp 194 20,624
EMCOR Group, Inc. 159 68,454 Valmont Industries, Inc. 69 20,006
Lennox International, Inc. 110 66,472 Exponent, Inc 173 19,943
Owens Corning 27 5(2)’426 Watts Water Technologies, Inc. — Class A 94 19,476
Graco, Inc. 277 20,493 Stericycle, Inc.* 317 19,337
Comfort Systems USA, Inc. 122 47,623 MDU Resources Group, Inc. 697 19,105
AECOM 458 47,298 Sensata Technologies Holding plc 516 18,504
Coherent Corp.* 524 46,589 Timken Co 218 18,375
Tetra Tech, Inc. 914 43,104 NEXTracker, Inc. — Class A¥ 490 18,365
Curtiss-Wright Corp. 131 43,058 Sonoco Products Co. 336 18,356
XPO, Inc.* 398 42,789 Chart Industries, Inc.* 144 17,876
Clean Harbors, Inc.* 173 41,816 Vontier Corp 525 17,714
ITT, |”F- 273 41,713 Knife River Corp.* 193 17,252
TopBuild Corp. 102 41,495 Hexcel Corp. 279 17,251
nVent Electric plc 568 39,908 Avnet, Inc 301 16,347
Saia, Inc* 9 39,791 Belden, Inc. 139 16,281
Crown Holdings, Inc. 407 39,023 GATX Corp 122 16,159
Fortune Brands Innovations, Inc. 424 37,961 Silgan Holc.iings Inc 277 147543
Advanced Drainage Systems, Inc. 241 37,876 EnerSys T 138 14,083
Regal Rexnord Corp. 227 37,655 Terex Corp 229 1 2Y116
Lincoln Electric Holdings, Inc. 194 37,252 Vishay Intertechnology, Inc. 388 7,337
AptarGroup, Inc. 227 36,363 Greif, Inc. — Class A 88 5,514
Woodward, Inc. 204 34,988 I Industrial
BWX Technologies, Inc. 312 33,914 Total Industria 2305
CNH Industrial N.V. 2,999 33,289 FINANCIAL - 18.4%
Eag_le Mater.ials, Inc. 115 33,080 Fidelity National Financial, Inc. 888 55,109
Universal Display Corp. 151 31,695 Interactive Brokers Group, Inc. — Class A 32 51,842
TD SYNNEX Corp. 260 2 Reinsurance Group of
Toro C.o. . . 355 30,789 America, Inc. — Class A 225 49,021
Graphic Packaging Holding Co. 1,026 30,359 RenaissanceRe Holdings Ltd. 178 48,487
Donaldson Company, Inc. an 30,291 Gaming and Leisure Properties, Inc. REIT 938 48,260
Knight-Swift Transportation Holdings, Inc. 553 29,834 WP Carey, Inc. REIT 748 46,600
RBC Bearings, Inc.* 99 29,639 Equitable Holdings, Inc. 1,093 45,939
Fabrinet* 124 25,319 Equity LifeStyle Properties, Inc. REIT 637 45,444
Applied Industrial Technologies, Inc. 131 29,230 Jones Lang LaSalle, Inc.* 162 43,709
Acuity Brands, Inc. 105 28,916 CubeSmart REIT 770 41,449
Fluor Corp.* ‘ 585 27,910 American Homes 4 Rent — Class A REIT 1,075 41,269
Simpson Ma.nufactunng Company, Inc. 144 27,543 Lamar Advertising Co. — Class A REIT 300 40,080
UFP Industries, Inc. 208 27,292 East West Bancorp, Inc. 474 39,219
Berry Global Group, Inc. 392 26,643 Rexford Industrial Realty, Inc. REIT 749 37,682
Crane Co. 166 26,275 Omega Healthcare Investors, Inc. REIT 881 35,857
MfasTec, Inc.* 210 25,851 Kinsale Capital Group, Inc. 76 35,383
Middleby Corp.* 184 25,600 Unum Group 584 34,713
AAON, Inc. 230 24,303 Annaly Capital Management, Inc. REIT 1,712 34,360
TF_EX Company, Inc.* in 24,701 Jefferies Financial Group, Inc. 555 34,160
Kirby Corp.* . 198 24241 Ally Financial, Inc. 937 33,348
Arrow Electronics, Inc.* 181 24,042 American Financial Group, Inc. 247 33,246
MSA Safety, Inc. 134 23,763 Stifel Financial Corp. 350 32,865
Cognex Corp. 586 23,733 Western Alliance Bancorporation 373 32,261
Flowserve Corp. 449 23,209 EastGroup Properties, Inc. REIT 166 31,012
Louisiana-Pacific Corp. 214 22,996 Carlyle Group, Inc. 719 30,960
Landstar System, Inc. 121 22,853 Evercore, Inc. — Class A 122 30,908
Littelfuse, Inc. 85 22,546 Primerica, Inc. 116 30,757
Oshkosh Corp. 222 22,247 NNN REIT, Inc. 628 30,452
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SCHEDULE OF INVESTMENTS (Unaudited) (continued) September 30, 2024
MID-CAP 1.5x STRATEGY FUND

SHARES VALUE SHARES VaLue
Old Republic International Corp. 813 § 28,797 New York Community Bancorp, Inc. 1,018 § 11,432
Houlihan Lokey, Inc. 182 28,760 Texas Capital Bancshares, Inc.* 158 11,291
Brixmor Property Group, Inc. REIT 1,030 28,696 PotlatchDeltic Corp. REIT 245 11,037
First Horizon Corp. 1,831 28,435 International Bancshares Corp. 183 10,942
Webster Financial Corp. 586 27,314 Associated Banc-Corp. 507 10,921
Voya Financial, Inc. 336 26,618 Park Hotels & Resorts, Inc. REIT 714 10,067
Agree Realty Corp. REIT 343 25,838 Federated Hermes, Inc. — Class B 269 9,391
Pinnacle Financial Partners, Inc. 261 25,570 Brighthouse Financial, Inc.* 208 9,366
First Industrial Realty Trust, Inc. REIT 452 25,303 Total Financial 2,307,808
SouthState Corp. 260 25,267 -
Wintrust Financial Corp. 227 24,636 CONSUMER, NON-CYCLICAL - 13.2%
Cullen/Frost Bankers, Inc. 219 24,497 llumina, Inc.* 544 70,943
STAG Industrial, Inc. REIT 622 24,314 Avantor, Inc.* 2323 60,096
Zions Bancorp North America 505 23,846 United Therapeutics Corp.* 152 54,469
Commerce Bancshares, Inc. 401 23,819 Tenet Healthcare Corp.* 3 54,347
Prosperity Bancshares, Inc. 326 23,495 US Foods Holding Corp.* 836 51,414
Hamilton Lane, Inc. — Class A 139 23,406 RB Global, Inc. 630 50,709
Essent Group Ltd. 363 23337 BioMarin Pharmaceutical, Inc.* 651 45,759
SEI Investments Co. 337 23317 Performance Food Group Co.* 533 1,771
Ryan Specialty Holdings, Inc. 350 23,237 Sarepta Therapeutics, Inc.* 326 40,714
First American Financial Corp. 352 23,236 Neurocrine Biosciences, Inc.* 345 39,751
MGIC Investment Corp. 886 22,682 Service Corporation International 498 39,307
Healthcare Realty Trust, Inc. REIT 1,241 22,524 Sprouts Farmers Market, Inc.* 342 37,760
Vornado Realty Trust REIT 566 22,300 Encompass Health Corp. 344 33,244
Starwood Property Trust, Inc. REIT 1,085 2,112 Chemed Corp. 51 30,650
RLI Corp. 142 22,007 Ingredion, Inc. 222 30,509
Synovus Financial Corp. 492 21,879 H&R Block, Inc. 477 30313
0ld National Bancorp 1,090 20,339 WEX, Inc.* 140 29,362
Kite Realty Group Trust REIT 751 19,947 Morningstar, Inc. 92 29,359
Cadence Bank 623 19,843 Medpace Holdings, Inc.* 87 29,041
Selective Insurance Group, Inc. 208 19,406 Ensign Group, Inc. 193 27,757
Columbia Banking System, Inc. 716 18,695 Globus Medical, Inc. — Class A* 386 27,614
Hanover Insurance Group, Inc. 123 18,218 FTI Consulting, Inc.* 121 27,535
Affiliated Managers Group, Inc. 102 18,136 BellRing Brands, Inc.* 442 26,338
Glacier Bancorp, Inc. 387 17,686 Repligen Corp.* 178 26,490
FNB Corp. 1,229 17,341 Coca-Cola Consolidated, Inc. 20 26,328
Home BancShares, Inc. 635 17,202 Bruker Corp. 378 26,105
United Bankshares, Inc. 461 17,103 Lantheus Holdings, Inc.* 237 26,011
SLM Corp. 743 16,992 Penumbra, Inc.* 133 25,843
Janus Henderson Group plc 435 16,560 Exelixis, Inc.* 975 25,301
First Financial Bankshares, Inc. 439 16,247 Halozyme Therapeutics, Inc.* 433 24,785
UMB Financial Corp. 152 15,977 Paylocity Holding Corp.* 143 24,416
Independence Realty Trust, Inc. REIT 768 15,744 HealthEquity, Inc.* 297 24310
Bank OZK 361 15,519 Jazz Pharmaceuticals plc* 21 23,508
Cousins Properties, Inc. REIT 520 15,330 Bio-Rad Laboratories, Inc. — Class A* 65 21,748
Hancock Whitney Corp. 295 15,095 GXO Logistics, Inc.* 408 21,244
Sabra Health Care REIT, Inc. 801 14,907 Cytokinetics, Inc.* 402 21,226
Rayonier, Inc. REIT 458 14,738 elf Beauty, Inc.* 193 21,043
Kilroy Realty Corp. REIT 361 13,971 Darling Ingredients, Inc.* 543 20,178
Western Union Co. 1,154 13,767 Masimo Corp.* 151 20,133
Valley National Bancorp 1,462 13,246 Acadia Healthcare Company, Inc.* 317 20,101
EPR Properties REIT 259 12,701 Dentsply Sirona, Inc. 693 18,753
Kemper Corp. 207 12,679 Post Holdings, Inc.* 162 18,752
CNO Financial Group, Inc. 361 12,671 Valvoline, Inc.* 440 18,414
COPT Defense Properties REIT 384 11,647 Option Care Health, Inc.* 584 18,279
National Storage Affiliates Trust REIT 239 11,520 Brink's Co. 151 17,462
Roivant Sciences Ltd.* 1,491 17,206
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SCHEDULE OF INVESTMENTS (Unaudited) (continued) September 30, 2024
MID-CAP 1.5x STRATEGY FUND

SHARES VALUE SHARES VALUE
Celsius Holdings, Inc.* 534 § 16,746 Wyndham Hotels & Resorts, Inc. 270§ 21,098
Flowers Foods, Inc. 669 15,434 KB Home 246 21,080
Euronet Worldwide, Inc.* 144 14,289 Lear Corp. 192 20,957
Haemonetics Corp.* 175 14,066 Ollie’s Bargain Outlet Holdings, Inc.* 209 20,315
Grand Canyon Education, Inc.* 99 14,043 Whirlpool Corp. 188 20,116
Perrigo Company plc 466 12,223 Thor Industries, Inc. 182 20,000
ManpowerGroup, Inc. 162 11,910 PVH Corp. 191 19,259
Coty, Inc. — Class A* 1,246 11,700 Brunswick Corp. 226 18,943
Lancaster Colony Corp. 66 11,654 Capri Holdings Ltd.* 403 17,103
Envista Holdings Corp.* 588 11,619 RH* 51 17,056
Neogen Corp.* 674 11,330 Gap, Inc. 756 16,670
Amedisys, Inc.* 112 10,809 Five Below, Inc.* 188 16,610
Insperity, Inc. 122 10,736 AutoNation, Inc.* 89 15,924
Graham Holdings Co. — Class B 12 9,861 Dolby Laboratories, Inc. — Class A 204 15,612
LivaNova plc* 186 9,772 Harley-Davidson, Inc. 405 15,605
Sotera Health Co.* 523 8,734 FirstCash Holdings, Inc. 133 15,268
Boston Beer Company, Inc. — Class A* 30 8,674 Boyd Gaming Corp. 235 15,193
Arrowhead Pharmaceuticals, Inc.* 425 8,232 Warner Music Group Corp. — Class A 434 15,149
Enovis Corp.* 191 8,223 Polaris, Inc. 179 14,900
Azenta, Inc.* 167 8,089 Macy’s, Inc. 945 14,827
R1 RCM, Inc.* 534 7,567 MSC Industrial Direct
Pilgrim’s Pride Corp.* 138 6,355 Company, Inc. — Class A 153 13,167
Avis Budget Group, Inc. 58 5,080 Scotts Miracle-Gro Co. — Class A 146 12,658
Total Consumer, Non-cyclical 1,664,044 YETI Holdings, Inc.* 289 11,858
- Travel + Leisure Co. 238 10,967
CONSUMER, CYCLICAL - 12.5% Penske Automotive Group, Inc. 64 10,395
Williams-Sonoma, Inc. 440 68,165 Wendy's Co. 583 10,214
Watsco, Inc. 19 58,534 Choice Hotels International, Inc.’ 77 10,033
Burlington Stores, Inc.* 216 56,912 Columbia Sportswear Co. 112 9,317
Toll Brothers, Inc. 351 54,226 Visteon Corp.* 94 8,953
Casey's General Stores, Inc. 127 47,715 Goodyear Tire & Rubber Co.* 974 8,620
Floor & Decor Holdings, Inc. — Class A* 366 45,446 Marriott Vacations Worldwide Corp. 10 8,083
Wingstop, Inc. 100 41,608 Carter’s, Inc. 123 7,993
Dick’s Sporting Goods, Inc. 198 41,383 Hilton Grand Vacations, Inc.* 219 7,954
Texas Roadhouse, Inc. — Class A 228 40,265 Nordstrom, Inc. 330 7,422
BJ’s Wholesale Club Holdings, Inc.* 453 37,363 Under Armour, Inc. — Class A% 645 5,747
Aramark 900 34,857 Under Armour, Inc. — Class C* 442 3,695
Churchill Downs, Inc.‘ 251 33,938 Total Consumer, Cyclical 1,565,521
Tempur Sealy International, Inc. 593 32,378 —
Murphy USA, Inc. 64 31,544 TECHNOLOGY - 6.5%
GameStop Corp. — Class A* 1,325 30,382 Manhattan Associates, Inc.* 209 58,808
Skechers USA, Inc. — Class A* 453 30,315 Dynatrace, Inc.* 1,018 54,432
Crocs, Inc.* 203 29,396 Pure Storage, Inc. — Class A* 1,056 53,053
Core & Main, Inc. — Class A* 659 29,259 CACl International, Inc. — Class A* 76 38,347
Lithia Motors, Inc. — Class A 91 28,905 Duolingo, Inc.* 128 36,099
TKO Group Holdings, Inc.* 227 28,082 Onto Innovation, Inc.* 169 35,078
Light & Wonder, Inc. — Class A* 303 27,491 KBR, Inc. 455 29,634
WESCO International, Inc. 153 25,701 MKS Instruments, Inc. 230 25,003
American Airlines Group, Inc.* 2,244 25,223 Lattice Semiconductor Corp.* 47 24,996
Taylor Morrison Home Corp. — Class A* 356 25,012 Science Applications International Corp. 175 24,372
Abercrombie & Fitch Co. — Class A* 175 24,482 CommVault Systems, Inc.* 149 22,924
Planet Fitness, Inc. — Class A* 289 23,472 Cirrus Logic, Inc.* 183 22,731
Hyatt Hotels Corp. — Class A 154 23,439 Genpact Ltd. 560 21,958
Gentex Corp. 787 23,366 MACOM Technology Solutions
Autoliv, Inc. 250 23,342 Holdings, Inc.* 197 21918
Vail Resorts, Inc. 129 22,483 Aspen Technology, Inc.* 91 21,733
Mattel, Inc.* 1,162 22,136 ExIService Holdings, Inc.* 552 21,059
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SCHEDULE OF INVESTMENTS (Unaudited) (continued)

September 30, 2024

MID-CAP 1.5x STRATEGY FUND

SHARES VALUE SHARES VALUE
Dropbox, Inc. — Class A* 811 20,624 Cleveland-Cliffs, Inc.* 1,599 20,419
Altair Engineering, Inc. — Class A* 203 19,389 Olin Corp. 402 19,288
Maximus, Inc. 206 19,191 Westlake Corp. 114 17,133
Doximity, Inc. — Class A* 428 18,648 Avient Corp. 312 15,700
Appfolio, Inc. — Class A* 79 18,597 Ashland, Inc. 167 14,524
Kyndryl Holdings, Inc.* 790 18,154 NewMarket Corp. 26 14,349
Parsons Corp.* 160 16,589 Arcadium Lithium plc* 3,675 10,474
Qualys, Inc.* 126 16,186 Chemours Co. 510 10,363
Rambus, Inc.* 368 15,537 Total Basic Materials 392,129
Lumentum Holdings, Inc.* 232 14,704 -
ASGN, Inc* 153 14,264 UTILITIES - 2.1%
Silicon Laboratories, Inc.* 110 12,713 Essential Utilities, Inc. 860 33,170
Power Integrations, Inc. 194 12,439 OGE Energy Corp. 686 28,140
Allegro MicroSystems, Inc.* 531 12372 National Fuel Gas Co. 312 18,910
Amkor Technology, Inc. 387 11,842 IDACORP, Inc. 182 18,762
Blackbaud, Inc.* 136 11,516 UGl Corp. 734 18,365
Synaptics, Inc.* 135 10,473 Portland General Electric Co. 352 16,361
ZoomlInfo Technologies, Inc. — Class A* 986 10,175 New Jersey Resources Corp. 339 16,001
Teradata Corp.* 328 9,951 Southwest Gas Holdings, Inc. 206 15,195
Crane NXT Co. 168 9,425 Black Hills Corp. 238 14,547
Concentrix Corp. 161 8,251 ONE Gas, Inc. 194 14,437
IPG Photonics Corp.* 94 6,986 Ormat Technologies, Inc. 184 14,157
Total Technology 820,171 TXN M Energy, Inc. 309 13,525
. Spire, Inc. 197 13,256
ENERGY - 4.0% ALLETE, Inc. 197 12,645
Texas Pacific Land Corp. 64 56,623 Northwestern Energy Group, Inc. 209 11,959
Ovintiy, Inc. 902 34,536 Total Utilities 259,930
Chesapeake Energy Corp.' 381 31,337 -
Permian Resources Corp. 2,169 29,520 COMMUNICATIONS - 0.9%
Antero Resources Corp.* 999 28,621 New York Times Co. — Class A 559 31,120
Chord Energy Corp. m 27,479 Ciena Corp.* 491 30,241
Southwestern Energy Co.* 3,769 26,798 Frontier Communications Parent, Inc.* 756 26,861
DT Midstream, Inc. 332 26,115 Nexstar Media Group, Inc. — Class A 104 17,196
Range Resources Corp. 827 25,438 Iridium Communications, Inc. 405 12,332
HF Sinclair Corp. 554 24,692 Total Communications 117,750
NOV, Inc. 1,345 21,480
Weatherford International plc 250 21,230 Total Common Stocks
ChampionX Corp. 651 19,627 (Cost §7,017,069) _ 947491
Matador Resources Co. 397 19,620 MUTUAL FUNDS' - 9.0%
Antero Midstream Corp. 1,151 17,323 Guggenheim Ultra Short Duration
CNX Resources Corp.* Y 16,839 Fund — Institutional Class? 88,750 889,279
Murphy Oil Corp. 485 16,364 Guggenheim Strategy Fund 112 9,844 244,122
Civitas Resources, Inc. 309 15,657 -
Viper Energy, Inc. 347 15,653 Total Mutual Funds
Valaris Ltd.* 228 12,711 (Cost $1,123,5%9) 1133400
PBF Energy, Inc. — Class A 340 10,523 Face
Total Energy 498,206 AmounTt
BASIC MATERIALS - 3.1% 3
Re|iance’ Inc. 188 54,372 U.S. TREASURY BILLS'" - 1.9%
RPM International, Inc. 440 53,240 U.S. Treasury Bills
Alcoa Corp. 883 34,066 4.85% due 12/12/24%* 130,000 128,838
Royal Gold, Inc. 225 31,568 4.63% due 10/10/24* 105,000 104,878
Axalta Coating Systems Ltd.* 749 27,106 Total U.S. Treasury Bills
United States Steel Corp. 765 27,027 (Cost $233,604) 233,716
Commercial Metals Co. 393 21,599
Cabot Corp. 187 20,901

SEE NOTES TO FINANCIAL STATEMENTS.
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SCHEDULE OF INVESTMENTS (Unaudited) (continued)

September 30, 2024

MID-CAP 1.5x STRATEGY FUND

Face
AMOUNT VaLue SHARES VaLue
REPURCHASE AGREEMENTS 1€ .9,3% SECURITIES LENDING COLLATERAL'” - 0.3%
J.P. Morgan Securities LLC Money Market Fund+*
issued 09/30/24 at 4.86% First American Government
due 10/01/24 § 639715 § 639,715 Obligations Fund - Class X, 4.82%* 31,806 § 31,806
BofA Securities, Inc. Total Securities Lending Collateral
issued 09/30/24 at 4.85% (Cost $31,806) 31,806
due 10/01/24° 528,375 528,375 -
- 0/
Total Repurchase Agreements TOtaé |NV;-;“5";4“§56899-7/’ $ 12,514,504
(Cost $1,168,090) 1,168,090 (Cost $9,574,168) 3 12,514,504
Other Assets & Liabilities, net - 0.3% 39,513
Total Net Assets - 100.0% § 12,554,017
Futures Contracts
Value and
Number of Expiration Notional Unrealized
Description Contracts Date Amount  Appreciation®*
Equity Futures Contracts Purchased’
S&P MidCap 400 Index Mini Futures Contracts 6 Dec 2024 § 1,889,640 $ 49,734
Total Return Swap Agreements
Value and
Financing Payment Maturity Notional Unrealized
Counterparty Index Type Rate Frequency Date Units Amount  Appreciation
OTC Equity Index Swap Agreements'
Goldman Sachs S&P MidCap 400 Index Pay 5.08% (Federal Funds
International Rate +0.25%) At Maturity 12/18/24 1,631 $ 5,091,807 $ 49,115
BNP Paribas S&P MidCap 400 Index Pay 5.38% (Federal Funds
Rate + 0.55%) At Maturity 12/19/24 248 773,316 8,153
Barclays Bank plc S&P MidCap 400 Index Pay 5.39% (SOFR +0.55%) At Maturity 12/19/24 354 1,105,624 1,064
$ 6970747  § 58332

* Non-income producing security.

** |ncludes cumulative appreciation (depreciation). Variation margin is reported within the Statement of Assets and Liabilities.
¥k A copy of each underlying unaffiliated fund’s financial statements is available at the SEC’s website at www.sec.gov.

T Value determined based on Level 1 inputs — See Note 4.

TT Value determined based on Level 2 inputs — See Note 4.
T All or a portion of this security is on loan at September 30, 2024 — See Note 7.
2 Affiliated issuer.

3 All or a portion of this security is pledged as equity index swap collateral at September 30, 2024.

* Rate indicated is the effective yield at the time of purchase.

3 All or a portion of this security is pledged as futures collateral at September 30, 2024.

8 Repurchase Agreements — See Note 6.

7 Securities lending collateral — See Note 7.

8 Rate indicated is the 7-day yield as of September 30, 2024.
plc — Public Limited Company
REIT — Real Estate Investment Trust
SOFR — Secured Overnight Financing Rate

See Sector Classification in Other Information section.
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SCHEDULE OF INVESTMENTS (Unaudited) (concluded) September 30, 2024
MID-CAP 1.5x STRATEGY FUND

The following table summarizes the inputs used to value the Fund’s investments at September 30, 2024 (See Note 4 in the Notes to Financial
Statements):

Level 2 Level 3

Level 1 Significant Significant

Quoted Observable Unobservable
Investments in Securities (Assets) Prices Inputs Inputs Total
Common Stocks $ 9,947,491 $ — $ — $ 9,947,491
Mutual Funds 1,133,401 — — 1,133,401
U.S. Treasury Bills — 233,716 — 233,716
Repurchase Agreements — 1,168,090 — 1,168,090
Securities Lending Collateral 31,806 — — 31,806
Equity Futures Contracts** 49,734 — — 49,734
Equity Index Swap Agreements** — 58,332 — 58,332
Total Assets $ 11,162,432 $ 1,460,138 $ — § 12,622,570

** This derivative is reported as unrealized appreciation/depreciation at period end.

Affiliated Transactions

Investments representing 5% or more of the outstanding voting shares of a company, or control of or by, or common control under Guggenheim
Investments (“GI”), result in that company being considered an affiliated issuer, as defined in the 1940 Act.

The Fund may invest in certain of the underlying series of Guggenheim Strategy Funds Trust, including Guggenheim Strategy Fund Il and
Guggenheim Strategy Fund 11 (collectively, the “Guggenheim Strategy Funds”), each of which are open-end management investment companies
managed by Gl. The Guggenheim Strategy Funds, which launched on March 11, 2014, are offered as short term investment options only to
mutual funds, trusts, and other accounts managed by Gl and/or its affiliates, and are not available to the public. The Guggenheim Strategy
Funds pay no investment management fees. The Guggenheim Strategy Funds’ annual report on Form N-CSR dated September 30, 2023 is
available publicly or upon request. This information is available from the EDGAR database on the SEC’s website at https: [fwww.sec.gov/
Archives/edgar/data/1601445/000182126823000217 /gug86449-ncsr.htm. The Fund may invest in certain of the underlying series of Guggenheim
Funds Trust, which are open-end management investment companies managed by G, are available to the public and whose most recent annual
report on Form N-CSR is available publicly or upon request.

Transactions during the period ended September 30, 2024, in which the company is an affiliated issuer, were as follows:

Changein
Unrealized
Value Realized  Appreciation Value Shares  Investment
Security Name 03/31/24 Additions Reductions  Gain (Loss)  (Depreciation) 09/30/24 09/30/24 Income

Mutual Funds
Guggenheim Strategy Fund 11 $ 242153 § — 3 — — 3 1969 § 244122 9844 § 6,933
Guggenheim Ultra Short
Duration Fund —
Institutional Class 879,517 — — — 9,762 889,279 88,750 22,388
$ 1121670 § — 3 — 3 — 3 11,731 § 1,133,401 $ 29,821
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MID-CAP 1.5x STRATEGY FUND

STATEMENT OF ASSETS
AND LIABILITIES (Unaudited)

STATEMENT OF
OPERATIONS (Unaudited)

September 30, 2024

AssETs:
Investments in unaffiliated issuers, at value - including
$30,868 of securities loaned (cost $7,282,479)
Investments in affiliated issuers, at value
(cost $1,123,599)
Repurchase agreements, at value
(cost $1,168,090)
Cash
Segregated cash with broker
Unrealized appreciation on OTC swap agreements
Receivables:
Fund shares sold
Dividends
Swap settlement
Variation margin on futures contracts
Interest
Securities lending income

Total assets

LiagiLimies:

Segregated cash due to broker

Payable for:
Return of securities lending collateral
Securities purchased
Management fees
Transfer agent fees
Distribution and service fees
Portfolio accounting and administration fees
Trustees’ fees*
Fund shares redeemed
Miscellaneous

Total liabilities
NET ASSETS

NET ASSETS CONSIST OF:

Paid in capital

Total distributable earnings (loss)
Net assets

Cuass A:

Net assets

Capital shares outstanding
Net asset value per share

Maximum offering price per share
(Net asset value divided by 95.25%)

Cass C:

Net assets

Capital shares outstanding
Net asset value per share
Cuass H:

Net assets

Capital shares outstanding
Net asset value per share

$ 10,213,013
1,133,401

1,168,090
76

6,060
58,332

159,522
13,500
6,083
1,920
158

31

12,760,186

120,000

31,806
27,758
8,670
5,699
2,598
516
115

13
8,994

206,169
$ 12554017

$ 10,150,637
2,403,380

$ 12554017

$ 3,108,591
23,282
$133.52

$140.18

$ 333972
3,113

$107.28

$ 9,111,454
67,928

$134.13

Six Months Ended September 30, 2024

INVESTMENT INCOME:

Dividends from securities of unaffiliated issuers (net of
foreign withholding tax of $32)

Dividends from securities of affiliated issuers

Interest

Income from securities lending, net

Total investment income

EXPENSES:
Management fees
Distribution and service fees:
Class A
Class C
ClassH
Transfer agent fees
Portfolio accounting and administration fees
Professional fees
Interest expense
Custodian fees
Trustees’ fees*
Miscellaneous
Total expenses
Less:
Expenses reimbursed by Adviser
Expenses waived by Adviser
Total waived/reimbursed expenses
Net expenses

Net investment income

NEer Reauizep aND UnreaLizep GaIN (Loss):

Net realized gain (loss) on:
Investments in unaffiliated issuers
Swap agreements
Futures contracts

Net realized gain

Net change in unrealized appreciation
(depreciation) on:
Investments in unaffiliated issuers
Investments in affiliated issuers
Swap agreements
Futures contracts

Net change in unrealized appreciation
(depreciation)

Net realized and unrealized gain

Net increase in net assets resulting from
operations

* Relates to Trustees not deemed “interested persons” within the meaning of Section 2(a) (19) of the 1940 Act.

$ 76,811
29,821
51,042

166

157,840

60,550

4,469
1,251

12,038
13,824
10,265