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. . . Q2 PORTFOLIO OPPORTUNITIES

¢ The hedged equity exposure contribut-
ed a solid gain, which helped to buffer

; i T™
Morningstar Rating losses in other portfolio subsets.

Overall rating among 338 Global Allocation
funds as of 06.30.24 based on risk-adjusted
returns.t

INVESTMENT OBJECTIVE

Capital appreciation and income while
maintaining prudence in terms of
managing exposure to risk. Investment
guidelines are 30%-70% equity exposure
and 30%-70% fixed income. Under normal
circumstances, a minimum 40% of assets is
invested in foreign securities.

FUND INFORMATION (Retail/Inst.)

Symbol ... GLBLX / GLBIX
Inception............... 07.01.08 / 04.30.08
Cusip...covenee. 527289888 / 527289870
Initial Investment......... $10,000 / $1MM
Net Assets ......ccccovvevevennnn. $21.1 million

Portfolio Managers:
Doug Ramsey, CFA, CMT
Chun Wang, CFA, PRM
Greg Swenson, CFA

ESTIMATED RETURN STATISTICS

MSCI
ACWI
FUND (net)
Alpha 0.00
Beta 0.61
R-Squared 86.28
Standard Dev. (annualized) 1093  16.73
Sharpe Ratio 0.30 0.34

ASSET ALLOCATION 06.30.24

U.S. Equities
33%

Developed Market
Equities 31%
(ex-U.S.)

* Among the long stocks, sector investments
in Financials (Investment Banking & Brokers,

Q2 PORTFOLIO SHORTCOMINGS

* With mega-cap Tech names continuing to
dominate, the Fund's net long equities de-
tracted by over 300 basis points. The worst
results were Consumer Discretionary stocks
(Homebuilders) followed by Materials (Steel
and Construction-related) and Industrials

Diversified Banks, P&C, Reinsurance) and
Health Care (Facilities) were additive and
outperformed the benchmark’s holdings.

(Trading Cos. & Distributors).

e Fixed income allocations further under-

mined the quarter’s return, which together
lost about 125 basis points.

e The ongoing surge in Al-related stocks was
a boon to the Fund's allocation to Semicon-
ductor Equipment stocks (+111 basis points).
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TOTAL RETURNS MSCI BLOOMBERG GLOBAL
JUNE 30, 2024 GLBLX GLBIX  ACWI (net) GLOBAL AGG. S&P 500 ALLOCATION
June 2024 -1.88%  -1.95% 2.23% 0.14% 3.59% 0.16%
Q2 2024 -2.40 -2.45 2.87 -1.10 4.28 0.53
YTD 1.30 1.38 11.30 -3.17 15.29 4.97
1-Year 6.14 6.44 19.38 0.92 24.56 10.38
3-Year 1.49 1.64 5.43 -5.49 10.01 1.24
5-Year 5.06 5.20 10.76 -2.02 15.05 4.51
10-Year 2.81 2.99 8.43 -0.42 12.86 3.49
Since Inception (GLBLX) 4.22 NA 7.37 1.33 11.66 3.59
Since Inception (GLBIX) NA 4.30 6.78 1.24 11.04 3.29

Emerging Market
Equities 6%
Cash 1%

High Yield

Bonds 1%
Equity Hedge 12%
Investment Grade
Fixed Income 16%
DM Sovereign Debt, EM
Sovereign Debt, Corporate
Bonds, MBS, TIPS

Allocations may not add up to 100% due to rounding.

Performance data are past results and are no guarantee of future results. Investment return and principal will fluctuate;
when redeemed, shares may be worth more or less than their original cost. Current performance may be lower or high-
er than that shown. For performance as of the most recent month end, visit LeutholdFunds.com or’call 800.273.6886.
Shares redeemed or exchanged within five days of purchase will be subject to a 2.00% redemption fee.
Returns of one gea‘r or less are not annualized. Performance figures are historical and reflect the chan%e in share
price, reinvested distributions, chan%e in net asset value, and capital gains distributions, if any. Growth chart as-
sumes initial %ross investment of $70,000 in GLBIX made on 04.30.08; returns include reinvestment ot dividends,
but do not reflect deduction of taxes one would pay on distributions or redemption of shares. GLBLX inception
date 07.01.08; minimum investment $10,000 ($1,000 for an IRA). GLBIX inception date 04.30.08; minimum investment
1 million. See Prospectus for more details. Benchmarks: MSCI ACWI is performance of Developed and Emergmg
Market stocks. Bloomberg Global A?greogate is the return of global investment-grade fixed-rate debt markets. S&P50
is a capitalization-weighted index of 500 stocks designed to measure results of the broad domestic economy, MSTAR
G\gba Alllocatlon is performance of funds in the Morningstar Global Allocation category. Indexes cannot be invested
in directly.
One should consider the company’s investment objectives, risks, charges, and expenses care-
fully before investing. The Prospectus contains this and other information about the Fund.
For current Prospectus, call 800.273.6886, or LeutholdFunds.com. Please read the Pro-

spectus carefully before investing.

www.LeutholdFunds.com | info@LeutholdFunds.com | 800.273.6886
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EQUITY CHARACTERISTICS

FUND MSCI ACWI
Median Market Cap. $13,061TMM $12,410MM
Wtd. Median P/E Ratio 11.4x 28.5x
Price/Cash Flow 8.0x 19.7x
Price/Book 1.53x 5.7x
Price/Sales 1.15x 4.2x
ROA 6.3% 9.2%
ROE 15.6% 18.3%
Operating Margin 12.8% 20.8%
LT Debt/Capital 25.5% 30.4%
Number of Holdings 134 2,760
TOP COUNTRY EQUITY WEIGHTS
Total Developed Market Exposure 91% 90%
United States 47% 63%
Japan 9% 5%
Germany 6% 2%
Canada 5% 3%
Switzerland 4% 3%
Australia 4% 2%
Netherlands 4% 1%
United Kingdom 3% 4%
Italy 2% 1%
Total Emerging Market Exposure 9% 10%
Taiwan 2% 2%
South Korea 2% 1%
Thailand 1% 1%
EQUITY WEIGHTS BY SECTOR
Financials 30% 16%
Consumer Discretionary 15% 10%
Information Technology 14% 26%
Energy 13% 4%
Industrials 10% 10%
Materials 8% 4%
Health Care 6% 11%
Communication Services 4% 8%
Consumer Staples 0% 6%
Real Estate 0% 2%
Utilities 0% 2%

More Return
Less Risk

More Return
More Risk

Per the Prospectus dated 01.31.24, excludin% dividends on short positions and acquired fund fees,
annual net operating expenses for GLBLX/GLBIX are 1.91%/1.66%; gross operating expenses in-
cludir}g dividends on short positions, acquired fund fees, and before expense reimbursement are
2.20%/1.95%. Adviser has contractually agreed to reimburse the Fund for ordinary operating ex-
penses >1.85%. In any of the following thrée fiscal years, the adviser may recover waived fees. Cur-
rent contract runs through 11.18.24; see Prospectus for more details.

"Median Market Cap” is the median total dollar value of all outstanding shares computed as shares times current market price; “Wtd. Median P/E Ratio”
is the weighted median of the current stock price divided by trailing annual EPS or expected annual EPS; “Price/Cash Flow” is share price divided by the
cash flow per share; “Price/Book” compares a stock’s market value to the value of total assets less total liabilities (book value); “Price/Sales” is the stock
price divided be: revenue per share; “ROA" is Return on Assets which is net income for the past 12 months divided by total average assets; “"ROE" is Return
on Equity which is net income for the pas t 12 months divided by common stockholder equity; “Operating Margin" is operating income divided by net
sales; “LT Debt/Capital” is long-term debt divided by the sum of long-term debt, preferred stock, and common stockholders' equity. Estimated return
statistics/standard deviation chart are as of quarter end; source is FactSet Research Systems. Return statistics use monthly total returns calculated since
inception against the benchmark cited. “Standard Deviation” measures historical volatility; “R—srcTiuared” measures performance correlation (0=no correla-
tion, 100=perfect correlation); "Alpha” measures risk-adjusted performance (higher=better performance than expected given its beta); “Beta” measures
volatility (<1=less volatile; >1=more volatile); “Sharpe Ratio” measures risk vs. reward (higher=better risk-adjusted performance).

IMPORTANT Risk INFORMATION

Short sales involve selling a security in anticipation that the price will decline; the a loss is suffered if the value of the security rises rather than
falls. In theory, short selling could result in unlimited loss. Foreign companies may be less liquid and more volatile; investments may
be affected by fluctuation in curren(}y rates, differences in financial standards, and government/economic stability. Annual
portfolio turnover may exceed 100% resulting in more transaction costs such as brokera?e commissions, mark-ups/mark-
downs. Debt securities” issuers mgy not be able to make interest or principal ﬁ;ayments and/or could suffer adverse changes in financial
condition that would lower the credit quality, leading to greater price volatility. The adviser may not correctly anticipate the relative returns
and risks of the asset classes in which the fund invests. See the Prospectus for more details.

Not FDIC Insured-No Bank Guarantee-May Lose Value Distributor: Quasar Distributors, LLC
DOFU: 07.29.24

www.LeutholdFunds.com | info@LeutholdFunds.com | 800.273.6886

Less Return
Less Risk
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Less Return
More Risk




