
SCHEDULE OF INVESTMENTS March 31, 2025

EUROPE 1.25x STRATEGY FUND

 
 

ShareS Value

COMMON STOCKS† - 44.7%

CONSUMER, NON-CYCLICAL - 15.1%
Nestle S.A. ADR 2,930 $ 296,428
Roche Holding AG ADR1 6,273 258,134
AstraZeneca plc ADR 3,463 254,531
Novo Nordisk A/S ADR1 3,561 247,276
Novartis AG ADR 2,205 245,813
Unilever plc ADR 2,871 170,968
Sanofi S.A. ADR 2,627 145,693
RELX plc ADR 2,108 106,264
L’Oreal S.A. ADR 1,347 100,163
EssilorLuxottica S.A. ADR 692 99,717
GSK plc ADR1 2,389 92,550
British American Tobacco plc ADR 2,205 91,221
Anheuser-Busch InBev S.A. ADR 1,147 70,610
Diageo plc ADR 619 64,865

Total Consumer, Non-cyclical 2,244,233

FINANCIAL - 9.1%
HSBC Holdings plc ADR1 3,951 226,906
Allianz SE ADR 4,321 165,235
Banco Santander S.A. ADR 17,107 114,617
Zurich Insurance Group AG ADR1 3,273 114,130
UBS Group AG 3,548 108,675
BNP Paribas S.A. ADR 2,378 99,305
UniCredit SpA ADR 3,471 97,396
Muenchener Rueckversicherungs-

Gesellschaft AG in Muenchen ADR 7,493 94,786
AXA S.A. ADR 2,083 89,007
London Stock Exchange Group plc ADR 2,259 85,209
Intesa Sanpaolo SpA ADR 2,724 84,172
ING Groep N.V. ADR 3,518 68,918

Total Financial 1,348,356

INDUSTRIAL - 5.0%
Siemens AG ADR1 1,682 194,069
Schneider Electric SE ADR 3,212 147,495
Airbus SE ADR 2,627 115,825
Safran S.A. ADR 1,673 110,786
ABB Ltd. ADR 1,780 92,809
Vinci S.A. ADR 2,600 81,874

Total Industrial 742,858

TECHNOLOGY - 4.0%
SAP SE ADR 1,143 306,827
ASML Holding N.V. — Class G 440 291,557

Total Technology 598,384

ENERGY - 3.5%
Shell plc ADR 3,383 247,906
TotalEnergies SE ADR 2,535 163,989
BP plc ADR 3,078 104,006

Total Energy 515,901

 
 

ShareS Value

CONSUMER, CYCLICAL - 2.9%
LVMH Moet Hennessy 

Louis Vuitton SE ADR 1,422 $ 176,143
Cie Financiere Richemont S.A. ADR 6,021 104,464
Hermes International SCA ADR 392 102,716
Mercedes-Benz Group AG ADR 3,230 47,255

Total Consumer, Cyclical 430,578

BASIC MATERIALS - 1.9%
Air Liquide S.A. ADR 3,238 123,109
Rio Tinto plc ADR 1,201 72,156
BASF SE ADR 3,993 49,713
Glencore plc ADR* 5,575 40,753

Total Basic Materials 285,731

UTILITIES - 1.7%
Iberdrola S.A. ADR 1,644 106,022
National Grid plc ADR 1,141 74,861
Enel SpA ADR 8,721 70,291

Total Utilities 251,174

COMMUNICATIONS - 1.5%
Deutsche Telekom AG ADR 4,039 149,726
Prosus N.V. ADR 7,428 68,783

Total Communications 218,509

Total Common Stocks
(Cost $6,506,084) 6,635,724

MUTUAL FUNDS† - 0.9%
Guggenheim Ultra Short Duration 

Fund — Institutional Class2 7,027 70,482
Guggenheim Strategy Fund II2 2,760 68,625

Total Mutual Funds
(Cost $138,225) 139,107

Face 
amount

U.S. TREASURY BILLS†† - 1.4%
U.S. Treasury Bills

4.08% due 04/08/253,4 $  207,000 206,829

Total U.S. Treasury Bills
(Cost $206,830) 206,829

REPURCHASE AGREEMENTS††,5 - 47.9%
J.P. Morgan Securities LLC 

issued 03/31/25 at 4.36%  
due 04/01/25 4,030,465 4,030,465

BofA Securities, Inc. 
issued 03/31/25 at 4.35%  
due 04/01/25 3,088,899 3,088,899

Total Repurchase Agreements
(Cost $7,119,364) 7,119,364



SCHEDULE OF INVESTMENTS (concluded) March 31, 2025

EUROPE 1.25x STRATEGY FUND

 
 

ShareS Value

SECURITIES LENDING COLLATERAL†,6 - 4.0%
Money Market Fund***

First American Government 
Obligations Fund - Class X, 4.27%7 601,036 $ 601,036

Total Securities Lending Collateral
(Cost $601,036) 601,036

Total Investments - 98.9%
(Cost $14,571,539) $  14,702,060

Other Assets & Liabilities, net - 1.1% 160,235

Total Net Assets - 100.0% $  14,862,295

Futures Contracts

Description
Number of 

Contracts
Expiration  

Date
Notional 
Amount

Value and 
Unrealized 

Appreciation 
(Depreciation)**

Currency Futures Contracts Purchased†

Euro FX Futures Contracts 89 Jun 2025 $ 12,082,863 $ 31,682

Equity Futures Contracts Purchased†

STOXX 50 Index Futures Contracts 244 Jun 2025 11,995,368 (242,336)

* Non-income producing security.
** Includes cumulative appreciation (depreciation). 

*** A copy of each underlying unaffiliated fund’s financial statements is available at the SEC’s website at www.sec.gov.
† Value determined based on Level 1 inputs.

†† Value determined based on Level 2 inputs.
1 All or a portion of this security is on loan at March 31, 2025.
2 Affiliated issuer.
3 All or a portion of this security is pledged as futures and credit default swap collateral at March 31, 2025.
4 Rate indicated is the effective yield at the time of purchase.
5 Repurchase Agreements.
6 Securities lending collateral.
7 Rate indicated is the 7-day yield as of March 31, 2025.

ADR — American Depositary Receipt
plc — Public Limited Company


