
Shares Fair Value

                                    3,309   $                 2,377,649 

                                  20,950                                   – 

                                  69,849                     3,613,987 

                                374,101                     2,648,635 

                                  63,723                     3,551,283 

                                  13,871                     2,585,832 

                                    5,844                     2,698,116 

                                  73,370                     2,777,055 

                 14,260,921 

                                  59,358                     3,458,791 

                                  79,496                     2,956,456 

                                  53,866                     1,887,465 

                                153,640                     4,246,609 

                                  46,472                     5,015,723 

                                  30,348                     1,829,074 

                                  30,137                     4,224,002 

                 17,202,873 

                                  11,055                     4,869,617 

                                  12,111                     4,763,256 

                                  16,124                     3,829,128 

                   8,592,384 

                                  13,026                     1,286,969 

                                  12,181                     2,205,126 

                                  33,235                     1,846,537 

                                  14,364                     1,217,924 

                                  45,909                     1,318,506 

                                  18,448                     2,102,334 

                                  26,545                     1,172,758 

                 11,150,154 

                                  18,659                     3,590,551 

                                  37,741                     3,569,166 

                                  30,348                     2,046,973 

                                    6,830                     3,034,501 

                                  11,196                     5,006,067 

                                    7,886                     3,369,767 

                                  51,119                     1,700,218 

                                  15,702                     7,547,009 

                 29,864,252 

Leuthold Core Investment Fund
Schedule of Investments
June 30, 2023 (Unaudited)

Patterson Cos, Inc. 

UnitedHealth Group, Inc. 

Humana, Inc. 

McKesson Corp. 

Ryder System, Inc. 

Schneider National, Inc. - Class A 

TFI International, Inc. - ADR (b)

Werner Enterprises, Inc. 

Health Care Providers & Services - 5.82% 

Entertainment - 0.95% 

Netflix, Inc. (a)

Financial Services - 1.68% 

Mastercard, Inc. - Class A 

AmerisourceBergen Corp. 

Cardinal Health, Inc. 

Centene Corp. (a)

Elevance Health, Inc. 

Chemicals - 0.00% 

COMMON STOCKS - 65.03%

Biotechnology - 0.46% 

Regeneron Pharmaceuticals, Inc. (a)

China Lumena New Materials Corp. (a)(b)(d)(e)

Martin Marietta Materials, Inc. 

Summit Materials, Inc. - Class A (a)

Distributors - 0.67% 

LKQ Corp. 

Diversified Telecommunication Services - 0.58% 

Communications Equipment - 0.70% 

Visa, Inc. - Class A 

Ground Transportation - 2.17% 

ArcBest Corp. 

JB Hunt Transport Services, Inc. 

Knight-Swift Transportation Holdings, Inc. 

Cisco Systems, Inc. 

Construction Materials - 2.78% 

Cemex SAB de CV - Class B - ADR (a)(b)

CRH PLC - ADR 

Eagle Materials, Inc. 

TE Connectivity, Ltd. - ADR 

Verizon Communications, Inc. 

Electronic Equipment, Instruments & Components - 3.35% 

Corning, Inc. 

Flex, Ltd. - ADR (a)

Jabil, Inc. 

Sanmina Corp. (a)



                                  38,445                     1,407,087 

                                  13,519                     1,517,913 

                   2,925,000 

                                  49,852                     6,066,490 

                                  36,755                     1,900,601 

                                  29,573                     3,705,793 

                                  48,303                     2,259,131 

                                  21,405                     3,045,289 

                                  76,186                     5,918,129 

                                  55,485                     2,706,003 

                                  46,050                     3,641,174 

                 29,242,610 

                                  17,955                     2,490,179 

                                  48,796                     5,840,881 

                                  27,038                     7,759,366 

                 13,600,247 

                                  37,319                     3,353,859 

                                  41,966                     3,152,906 

                                  46,050                     3,193,567 

                                  18,378                     4,152,877 

                                  31,052                     2,429,508 

                 16,282,717 

                                    9,435                     1,239,948 

                                  28,658                     1,618,031 

                                    9,083                     2,234,872 

                                  75,623                     1,088,971 

                                    4,858                     1,190,987 

                                    4,858                     1,968,413 

                                  22,884                     1,914,247 

                                  29,221                     1,748,292 

                 13,003,761 

                                    7,886                     2,897,080 

                                  33,798                     3,215,880 

                                  49,852                     1,528,961 

                                  60,907                     2,349,792 

                                  42,459                     2,219,756 

                 12,211,469 

                                  82,030                     2,242,700 

                                  24,151                     2,630,769 

                                  84,213                     2,106,167 

                   6,979,636 

                                  48,655                     5,218,249 

                                  70,976                     4,285,531 

                   9,503,780 

                                  56,260                     6,491,841 

                                  54,710                     2,006,763 

                   8,498,604 

Shell PLC - ADR (b)

Pharmaceuticals - 1.66% 

Merck & Co., Inc. 

Pfizer, Inc. 

ArcelorMittal SA - NYRS (b)

Steel Dynamics, Inc. 

United States Steel Corp. 

Oil, Gas & Consumable Fuels - 1.85% 

Exxon Mobil Corp. 

Omnicom Group, Inc. 

Perion Network, Ltd. - ADR (a)(b)

The Interpublic Group of Cos, Inc. 

WPP PLC - ADR (b)

Metals & Mining - 1.36% 

Deere & Co. 

PACCAR, Inc. 

Terex Corp. 

Media - 2.38% 

Charter Communications, Inc. - Class A (a)

Machinery - 2.54% 

AGCO Corp. 

Allison Transmission Holdings, Inc. 

Caterpillar, Inc. 

CNH Industrial NV - Class A (b)

Cummins, Inc. 

Akamai Technologies, Inc. (a)

GoDaddy, Inc. - Class A (a)

Okta, Inc. - Class A (a)

VeriSign, Inc. (a)

Wix.com, Ltd. - ADR (a)(b)

Reinsurance Group of America, Inc. 

Interactive Media & Services - 2.65% 

Alphabet, Inc. - Class A (a)

Meta Platforms, Inc. - Class A (a)

IT Services - 3.18% 

Meritage Homes Corp. 

PulteGroup, Inc. 

Taylor Morrison Home Corp. (a)

Toll Brothers, Inc. 

Insurance - 0.49% 

Household Durables - 5.70% 

D.R. Horton, Inc. 

KB Home 

Lennar Corp. - Class A 

MDC Holdings, Inc. 

Hotels, Restaurants & Leisure - 0.57% 

Brinker International, Inc. (a)

Texas Roadhouse, Inc. 



                                  57,809                     8,355,713 

                                  11,970                     5,805,689 

                                  16,899                   10,863,691 

                                  21,969                     2,374,849 

                                  15,139                     4,073,148 

                 31,473,090 

                                    6,478                     3,167,677 

                                  22,814                     2,865,895 

                                  27,179                     2,274,339 

                                  47,528                     3,592,641 

                                  43,726                   14,890,452 

                                  52,176                     6,213,640 

                                  25,630                     1,489,103 

                                  18,166                     2,346,502 

                 36,840,249 

                                  39,008                     2,108,382 

                                  20,068                     3,303,394 

                                  49,570                     1,858,875 

                                  32,390                     2,654,361 

                                  17,462                     2,308,302 

                                  24,292                     4,047,776 

                                  28,728                     1,874,789 

                                    6,478                     2,012,326 

                                  30,770                     1,440,651 

                                    5,422                     2,551,566 

                                  13,660                     1,709,412 

                 25,869,834 

                                  62,033                   12,032,541 

                                  34,361                     2,182,611 

                                  21,617                     1,495,896 

                                  11,548                     1,100,293 

                                  23,095                     1,922,890 

                                  10,632                     4,735,174 

                                  15,702                     2,811,600 

                 14,248,464 

 $             333,549,265 

                                109,782   $                 7,085,330 

                                  52,362                     5,110,531 

                                143,501                     5,222,001 

                                136,637                     5,409,459 

                                533,095                   12,021,292 

                                130,715                     3,228,661 

                                  28,235                     5,033,453 

                                160,715                     4,107,876 

                                168,738                     7,760,261 

 $               54,978,864 

VanEck J. P. Morgan EM Local Currency Bond ETF 

Vanguard Mortgage-Backed Securities ETF 

SPDR Bloomberg International Treasury Bond ETF 

SPDR Bloomberg Short Term High Yield Bond ETF 

SPDR Gold Shares (a)

TOTAL INVESTMENT COMPANIES (Cost $53,873,343)

INVESTMENT COMPANIES - 10.72%

AerCap Holdings NV - ADR (a)(b)

GMS, Inc. (a)

MSC Industrial Direct Co., Inc. - Class A 

Triton International, Ltd. - ADR (b)

Technology Hardware, Storage & Peripherals - 2.35% 

Signet Jewelers, Ltd. - ADR 

The Home Depot, Inc. 

The ODP Corp. (a)

Ulta Beauty, Inc. (a)

Williams-Sonoma, Inc. 

Academy Sports & Outdoors, Inc. 

AutoNation, Inc. (a)

Bath & Body Works, Inc. 

Best Buy Co., Inc. 

Dick's Sporting Goods, Inc. 

Penske Automotive Group, Inc. 

Microsoft Corp. 

Oracle Corp. 

Progress Software Corp. 

iShares International Treasury Bond ETF 

Apple, Inc. 

Trading Companies & Distributors - 2.78% 

Exchange Traded Funds -10.72% 

United Rentals, Inc. 

WESCO International, Inc. 

TOTAL COMMON STOCKS (Cost $215,552,961)

Invesco CurrencyShares Japanese Yen Trust (a)

iShares 0-5 Year TIPS Bond ETF 

iShares Gold Trust (a)

Qualys, Inc. (a)

Specialty Retail - 5.04% 

Software - 7.18% 

Adobe, Inc. (a)

Check Point Software Technologies, Ltd. - ADR (a)(b)

Dolby Laboratories, Inc. - Class A 

Fortinet, Inc. (a)

Semiconductors & Semiconductor Equipment - 6.14% 

Applied Materials, Inc. 

KLA Corp. 

Lam Research Corp. 

MKS Instruments, Inc. 

SolarEdge Technologies, Inc. (a)(b)



Principal Amount Fair Value

 $                           4,600,000  $                 4,826,321 

 $                 4,826,321 

EUR          8,480,000  $                 7,469,917 

 $                 7,469,917 

 $                           5,980,000  $                 5,734,727 

                             3,070,000                     2,845,026 

                             5,190,000                     4,623,763 

                 13,203,516 

                             9,000,000                     8,861,902 

                             8,215,000                     8,069,955 

                 16,931,857 

 $               30,135,373 

Shares Fair Value

                           60,841,196   $               60,841,196 

 $               60,841,196 

 $             491,800,936 

                 21,054,302 

$             512,855,238  

ADR American Depositary Receipt

EUR Euro

NYRS New York Registry Shares

(a) Non-income producing security.

(b) Foreign issued security.

(c) The rate quoted is the annualized seven-day effective yield as of June 30, 2023.

(d) Illiquid security. The fair value of this security totals $0 which represents an amount that rounds to 0.00% of total net assets.

(e)

(f) Rate represents the annualized effective yield to maturity from the purchase price.

(g) Zero coupon security.

(h) All or a portion of the assets have been committed as collateral for open securites sold short.

TOTAL NET ASSETS - 100.00%

Percentages are stated as a percent of net assets.

 

Total Investments (Cost $374,420,269) - 95.89%

Fidelity Institutional Money Market Funds - Government Portfolio - Class I, 4.985% (c)(h)

TOTAL SHORT-TERM INVESTMENTS (Cost $60,841,196)

TOTAL UNITED STATES TREASURY OBLIGATIONS (Cost $31,108,642)

SHORT-TERM INVESTMENTS - 11.86%

Money Market Funds - 11.86% 

Other Assets in Excess of Liabilities - 4.11%

UNITED STATES TREASURY OBLIGATIONS - 5.88%

United States Treasury Notes - 2.58%

2.625%, 04/15/2025 

2.875%, 05/15/2032 

3.250%, 05/15/2042 

Foreign Government Bonds - 1.46% 

French Republic Government Bond OAT

1.250%, 05/25/2036 (b)

TOTAL FOREIGN GOVERNMENT BONDS (Cost $7,870,783)

1.500%, 01/27/2025

TOTAL CORPORATE BONDS (Cost $5,173,344)

FOREIGN GOVERNMENT BONDS - 1.46%

CORPORATE BONDS - 0.94%

Banks - 0.94% 

JPMorgan Chase & Co.

The Global Industry Classification Standard (GICS®) was developed by and/or is the exclusive property of MSCI, Inc. and Standard & Poor's Financial services LLC ("S&P").  
GICS® is a service mark of MSCI, Inc. and S&P and has been licensed for use by U.S. Bancorp Fund Services, LLC.

This security is currently being fair valued in accordance with procedures established by the Board of Directors of Leuthold Funds, Inc. and is deemed a Level 3 security as it 
is valued using significant unobservable inputs.

United States Treasury Bills - 3.30%

5.243%, 10/17/2023 (f)(g)

4.880%, 11/2/2023 (f)(g)



Shares Fair Value

                       26,831   $                   384,757 

                         3,181                       622,744  

                       22,527                       390,618  

                  1,398,119  

                         7,377                       463,423  

                         4,190                       330,297  

                         5,488                       310,127  

                       23,494                       321,398  

                     961,822  

                         3,058                       800,493  

                       12,251                       349,031  

                       16,580                       378,024  

                       16,009                       353,799  

                  1,080,854  

                         2,847                       700,732  

                         6,055                       789,330  

                       41,825                       727,755  

                  1,517,085  

                         6,380                       418,273  

                       12,481                       335,614  

                     753,887  

                         7,816                       726,654  

                       27,763                       323,439  

                       25,294                       851,143  

                         5,859                       339,763  

                         7,776                       879,310  

                       12,027                       673,512  

                         4,794                       333,854  

                       11,883                       673,529  

                  4,801,204  

                         3,138                       700,057  

                         8,037                       328,713  

                       46,380                       389,128  

                         3,003                       560,630  

                         4,804                       382,350  

                         3,457                       330,351  

                  2,691,229  

                       12,515                       338,656  

                         8,782                       651,624  

Consumer Staples Distribution - 0.13% 

Sysco Corp. 

Ecolab, Inc. 

International Flavors & Fragrances, Inc. 

Stepan Co. 

Commercial Services & Supplies - 0.07% 

Driven Brands Holdings, Inc.

The Charles Schwab Corp. 

Chemicals - 0.52% 

Albemarle Corp. 

Avient Corp. 

Diversey Holdings, Ltd. - ADR

Tesla, Inc.

Dorman Products, Inc.

Gentherm, Inc.

Blue Owl Capital, Inc. - Class A 

Brookfield Corp. - Class A (b) 

Cohen & Steers, Inc. 

Intercontinental Exchange, Inc. 

KKR & Co., Inc. 

PJT Partners, Inc. - Class A 

Building Products - 0.15% 

Trex Co., Inc.

Zurn Elkay Water Solutions Corp. 

Capital Markets - 0.94% 

Blackstone, Inc. 

Leuthold Core Investment Fund
Schedule of Securities Sold Short - (a)
June 30, 2023 (Unaudited)

COMMON STOCKS - 9.38%

Automobile Components - 0.19% 

Air Freight & Logistics - 0.09% 

GXO Logistics, Inc.

Aerospace & Defense - 0.27% 

L3Harris Technologies, Inc. 

Leonardo DRS, Inc.

Kratos Defense & Security Solutions, Inc.

The Goodyear Tire & Rubber Co.

Automobiles - 0.16% 

Beverages - 0.14% 

Constellation Brands, Inc. - Class 1 

Broadline Retail - 0.30% 

Amazon.com, Inc.

Coupang, Inc. - Class A

Banks - 0.21% 

First Financial Bankshares, Inc. 

Home BancShares Inc/AR 

Seacoast Banking Corp of Florida 



                       13,751                       800,445  

                         4,086                       354,951  

                  1,155,396  

                       16,475                       214,505  

                       40,662                       392,388  

                     606,893  

                       58,717                       256,006  

                         5,963                       322,002  

                     578,008  

                         6,043                       308,072  

                         2,482                       734,250  

                  1,042,322  

                         9,288                       329,260  

                         5,604                       824,685  

                         1,954                       326,963  

                         2,463                       390,041  

                         8,015                       699,148  

                  1,089,189  

                       14,840                       322,770  

                         3,932                       859,142  

                         3,261                       733,660  

                  1,915,572  

                         8,635                       309,133  

                       24,764                       456,896  

                     766,029  

                         3,129                       618,697  

                         8,788                       447,925  

                       20,638                       449,289  

                     897,214  

                       39,110                       340,257  

                       22,908                       374,088  

                     714,345  

                         1,856                       350,134  WD-40 Co. 

Household Durables - 0.14% 

Newell Brands, Inc. 

Sonos, Inc.

Household Products - 0.07% 

Health Care Technology - 0.12% 

Veeva Systems, Inc. - Class A

Hotels, Restaurants & Leisure - 0.17% 

Caesars Entertainment, Inc.

Norwegian Cruise Line Holdings, Ltd.

ResMed, Inc. 

STERIS PLC - ADR 

Health Care Providers & Services - 0.15% 

Guardant Health, Inc.

R1 RCM, Inc.

Food Products - 0.21% 

J & J Snack Foods Corp. 

McCormick & Co., Inc. 

Health Care Equipment & Supplies - 0.37% 

Neogen Corp.

Energy Equipment & Services - 0.06% 

Helmerich & Payne, Inc. 

Entertainment - 0.16% 

Take-Two Interactive Software, Inc.

Financial Services - 0.06% 

Jack Henry & Associates, Inc. 

Vicor Corp.

Electronic Equipment, Instruments & Components - 0.20% 

Coherent Corp.

Zebra Technologies Corp.

Diversified Consumer Services - 0.12% 

Coursera, Inc.

Mister Car Wash, Inc.

Electrical Equipment - 0.11% 

Ballard Power Systems, Inc. - ADR

Containers & Packaging - 0.23% 

Ball Corp. 

Crown Holdings, Inc. 



                         6,561                       638,517  

                         5,356                       310,862  

                     949,379  

                         1,822                       327,450  

                         5,715                       370,161  

                       17,951                       350,762  

                       15,699                       311,625  

                  1,032,548  

                         3,997                       326,275  

                         1,709                       320,420  

                     646,695  

                       11,242                       330,178  

                         4,331                       405,858  

                     736,036  

                         7,236                       245,517  

                         9,506                       323,204  

                         3,018                       346,406  

                     915,127  

                       10,666                       626,628  

                       11,889                       615,731  

                  1,242,359  

                       15,021                       470,608  

                       38,981                       661,898  

                       10,985                       294,178  

                  1,426,684  

                         8,043                       427,727  

                         3,426                       432,635  

                       19,107                       691,864  

                  1,552,226  

                         2,742                       538,474  

                         4,451                       737,219  

                       28,460                       329,282  

                         2,727                       641,663  

                       75,419                       242,849  

                         9,865                       772,726  

                  2,723,739  

                       10,310                       323,734  

                         5,368                       280,317  

                       10,208                       242,236  

                         9,804                       793,046  

                  1,639,333  

                       29,119                       428,340  

                         5,386                       613,519  

                         4,126                       457,244  

                         1,252                       676,368  

Real Estate Investment Trusts (REITs) - 0.32% 

Rayonier, Inc. 

Rexford Industrial Realty, Inc. 

Welltower, Inc. 

Semiconductors & Semiconductor Equipment - 0.34% 

Advanced Micro Devices, Inc.

Entegris, Inc. 

Monolithic Power Systems, Inc. 

Dun & Bradstreet Holdings, Inc. 

Equifax, Inc. 

Planet Labs PBC - Class A

TransUnion 

Real Estate Management & Development - 0.08% 

Allegiant Travel Co.

Southwest Airlines Co. 

Personal Care Products - 0.11% 

The Estee Lauder Companies, Inc. - Class A 

Professional Services - 0.53% 

Broadridge Financial Solutions, Inc. 

Cameco Corp. - ADR 

Cenovus Energy, Inc. - ADR 

New Fortress Energy, Inc. 

Passenger Airlines - 0.30% 

Alaska Air Group, Inc.

Multi-Utilities - 0.24% 

CMS Energy Corp. 

Dominion Energy, Inc. 

Oil, Gas & Consumable Fuels - 0.28% 

Stanley Black & Decker, Inc. 

Metals & Mining - 0.18% 

Alcoa Corp. 

Compass Minerals International, Inc. 

Royal Gold, Inc. 

Life Sciences Tools & Services - 0.13% 

Bio-Techne Corp. 

Illumina, Inc.

Machinery - 0.14% 

Kornit Digital, Ltd.

Globant SA - ADR

Leisure Products - 0.20% 

Hasbro, Inc. 

Mattel, Inc.

Topgolf Callaway Brands Corp.

Insurance - 0.19% 

Cincinnati Financial Corp. 

Palomar Holdings, Inc.

IT Services - 0.06% 

DigitalBridge Group, Inc. - Class A 

Safehold, Inc.



                  1,747,131  



                         3,920                       657,815  

                         5,543                       814,100  

                         4,172                       410,441  

                         2,850                       216,828  

                         4,985                       729,306  

                  2,828,490  

                         3,957                       335,118  

                       12,527                       304,281  

                     639,399  

                         8,632                       327,412  

                       21,389                       314,204  

                         4,877                       696,192  

 $              48,085,053 

                       33,543   $                2,487,884 

                       60,413                    2,036,522  

                         7,368                    2,721,887  

                         3,577                    1,237,320  

                       53,441                    2,014,191  

                         2,580                    1,143,663  

                       29,898                    1,956,525  

 $              13,597,992 

$              61,683,045  

ADR American Depositary Receipt

(a) Non-income producing security.

(b) Foreign issued security.

The Global Industry Classification Standard (GICS®) was developed by and/or is the exclusive property  of MSCI, Inc. and Standard & Poor's Financial services LLC 
("S&P").  GICS® is a service mark of MSCI, Inc. and S&P and has been licensed for use by U.S. Bancorp Fund Services, LLC.

Percentages are stated as a percent of net assets.

 

Financial Select Sector SPDR Fund 

TOTAL SECURITIES SOLD SHORT

(Proceeds $60,206,430) - 12.03%

Real Estate Select Sector SPDR Fund 

SPDR S&P 500 ETF Trust 

Utilities Select Sector SPDR Fund 

TOTAL INVESTMENT COMPANIES (Proceeds $13,288,777)

INVESTMENT COMPANIES - 2.65%

Exchange Traded Funds - 2.65% 

Consumer Staples Select Sector SPDR Fund 

Invesco QQQ Trust Series 1 

iShares Expanded Tech-Software Sector ETF 

Atlassian Corp. - Class A

Textiles, Apparel & Luxury Goods - 0.06% 

National Vision Holdings, Inc.

American Water Works Co., Inc. 

TOTAL COMMON STOCKS (Proceeds $46,917,653)

Datadog, Inc. - Class A

Guidewire  Software,  Inc.

Zscaler, Inc.

Crowdstrike Holdings, Inc. - Class A

Software - 0.55% 

Technology Hardware, Storage & Peripherals - 0.06% 

Western Digital Corp.

Wolverine World Wide, Inc. 

Water Utilities - 0.14% 

Specialty Retail - 0.13% 

Boot Barn Holdings, Inc.



Shares Fair Value

                               4,756   $                    128,252 

                               2,875                        140,479 

                                   411                          86,327 

                                   712                        176,505 

                      531,563 

                               1,064                        130,880 

                               3,594                        138,585 

                                   503                          79,119 

                               9,000                          86,978 

                               1,561                        125,647 

                             21,100                          86,597 

                               7,298                        128,305 

                      776,111 

                               7,619                        118,424 

                               4,889                          77,392 

                             29,808                        110,588 

                               1,467                          73,409 

                             10,495                          82,491 

                               1,609                          74,078 

                               9,125                        101,159 

                             35,493                        108,963 

                             23,254                          44,281 

                      790,785 

                                   841                          87,271 

                               2,138                        127,574 

                                   698                        225,133 

                      439,978 

                               2,515                        130,126 

                               2,539                          79,547 

                             17,699                          73,628 

                             20,000                          61,441 

                      344,742 

                             54,000                          77,094 

                               3,254                          81,529 

                               2,464                        137,319 

                             17,907                          62,110 

                                   475                          88,549 

                               1,259                        103,539 

                               1,879                        126,658 

                               2,482                          93,944 

                               2,699                          82,618 

                      853,360 

                                   988                        116,807 

                                   897                          74,137 

                             37,651                        128,710 
                               3,644                        124,235 

                             40,000                          98,049 

                               1,909                          88,100 

                             10,757                          60,102 

                               1,300                          96,822 

                      786,962 

                               1,951                        113,685 

Automobiles - 3.03% 

Bayerische Motoren Werke AG (b) 

General Motors Co. 

Hyundai Motor Co. (b) 

Mazda Motor Corp. (b) 

Nissan Motor Co., Ltd. (b) 

Stellantis NV (b) 

Banks - 3.09% 

ABN AMRO Bank NV (b) 

ANZ Group Holdings, Ltd. (b) 

Banco Santander SA - ADR

Capital Markets - 1.72% 

Raymond James Financial, Inc. 

Stifel Financial Corp. 

The Goldman Sachs Group, Inc. 

Barclays PLC - ADR 

Deutsche Post AG (b) 

COMMON STOCKS - 65.05%

Air Freight & Logistics - 2.08% 

Cia de Distribucion Integral Logista Holdings SA (b) 

Mercedes-Benz Group AG (b) 

DSV A/S (b) 

FedEx Corp. 

George Weston, Ltd. (b) 

Citigroup, Inc. 

Commerzbank AG (b) 

Mizuho Financial Group, Inc. - ADR

The Bank of Nova Scotia (b)

Virgin Money UK PLC (b) 

Construction Materials - 3.34% 

Asia Cement Corp. (b) 

Buzzi Unicem SpA (b) 

CRH PLC - ADR

Heidelberg Materials AG (b) 

Holcim AG (b) 

Summit Materials, Inc. - Class A (a)

Wienerberger AG (b) 

Consumer Staples Distribution - 3.08% 

CSR, Ltd. (b) 

Eagle Materials, Inc. 

Communications Equipment - 1.35% 

Cisco Systems, Inc. 

Juniper Networks, Inc. 

Nokia Oyj - ADR

Wistron NeWeb Corp. (b) 

The SPAR Group, Ltd. (b) 

Tsuruha Holdings, Inc. (b) 

Distributors - 0.44% 

LKQ Corp. 

Ingles Markets, Inc. - Class A 

J Sainsbury PLC (b) 
Koninklijke Ahold Delhaize NV (b) 

Marks & Spencer Group PLC (b) 

The Andersons, Inc. 

Leuthold Global Fund
Schedule of Investments
June 30, 2023 (Unaudited)



                             10,848                          57,014 

                               7,300                          89,954 

                               3,310                        171,160 

                               2,150                        269,417 

                               2,035                        289,519 

                             10,974                          61,610 

                               2,902                        229,461 

                               6,400                        210,304 

                   1,378,439 

                               1,996                        107,445 

                               1,703                          96,726 

                                   809                        276,565 

                                   960                        360,397 

                               5,124                        128,971 

                               3,700                        166,016 

                               2,898                        292,010 

                               1,393                        151,893 

                   1,580,023 

                               3,909                        106,872 

                               6,159                          84,765 

                               1,911                        100,633 

                               2,070                          89,797 

                               3,051                        120,972 

                               2,776                          69,428 

                      572,467 

                               4,741                        162,000 

                               5,250                        295,365 

                               1,127                        173,333 

                               4,259                        122,617 

                               2,498                        285,871 

                               1,961                        210,317 

                             13,800                        151,613 

                               8,665                        119,837 

                             28,500                        120,759 

                               2,223                        134,225 

                               4,616                        135,341 

                               1,029                          23,862 

                   1,935,140 

                        2,484,000                                   – 

                             42,314                          79,724 

                               5,949                        106,725 

                               3,816                        181,413 

                               9,533                          97,747 

                               1,139                        125,973 

                               2,317                        127,134 

                      718,716 

                               1,449                          80,210 

                               1,910                        122,145 

                               2,331                          83,077 

                                   861                        142,513 

                               1,732                        199,855 

                               1,785                        180,124 

                               3,066                        112,461 

                               6,558                        103,026 

                   1,023,411 

Household Durables - 5.39% 

Toll Brothers, Inc. 

Tri Pointe Homes, Inc. (a)

Insurance - 6.17% 

Axis Capital Holdings, Ltd. (b)

DB Insurance Co., Ltd. (b) 

Barratt Developments PLC (b) 

Haseko Corp. (b) 

KB Home 

Lennar Corp. - Class A 

Meritage Homes Corp. 

Redrow PLC (b) 

Metals & Mining - 2.24% 

ArcelorMittal SA - NYRS - ADR

BlueScope Steel, Ltd. (b) 

Commercial Metals Co. 

Ryerson Holding Corp. 

Everest Re Group, Ltd. (b)

Muenchener Rueckversicherungs-Gesellschaft AG in Muenchen (b) 

Old Republic International Corp. 

Sompo Holdings, Inc. (b) 

Swiss Re AG (b) 

The Allstate Corp. 

Canadian Natural Resources, Ltd. (b)

Chord Energy Corp. 

Eni SpA - ADR 

EOG Resources, Inc. 

Exxon Mobil Corp. 

Inpex Corp. (b) 

Ternium SA - ADR

United States Steel Corp. 

Oil, Gas & Consumable Fuels - 7.56% 

APA Corp. 

China Forestry Holdings Co., Ltd. (a)(b)(d)(e)

Passenger Airlines - 2.81% 

Air France-KLM (a)(b) 

American Airlines Group, Inc. (a)

Delta Air Lines, Inc. 

Petroleo Brasileiro SA - ADR

PTT Exploration & Production PCL - NVDR (b) 

Shell PLC - ADR 

Suncor Energy, Inc. (b)

Woodside Energy Group, Ltd. - ADR 

Takeda Pharmaceutical Co., Ltd. - ADR 

Bristol-Myers Squibb Co. 

GSK PLC - ADR 

Johnson & Johnson 

Merck & Co., Inc. 

Novartis AG - ADR 

Pfizer, Inc. 

Deutsche Lufthansa AG (b) 

Ryanair Holdings PLC - ADR (a)

United Airlines Holdings, Inc. (a)

Pharmaceuticals - 4.00% 

Bayer AG (b) 

Paper & Forest Products - 0.00%



                               4,758                        141,551 

                               1,951                        281,998 

                                   768                        326,097 

                               1,445                        133,648 

                               2,853                          95,404 

                                   565                        363,216 

                               2,957                        176,770 

                             26,000                        135,597 

                               1,466                        128,809 

                               1,039                        115,007 

                               5,900                          83,704 

                             20,000                          64,767 

                   2,046,568 

                               5,415                          79,005 

                               1,254                        157,527 

                                   981                          82,090 

                               3,171                          84,571 

                               2,200                          70,918 

                                   888                          85,736 

                               2,500                          70,111 

                               1,422                          82,618 

                               1,258                        179,013 

                               5,380                          86,475 

                      978,064 

                                   242                        214,918 

                               4,189                        135,053 

                                   306                        168,973 

                                   706                          69,485 

                           110,000                        111,497 

                               2,351                          76,854 

                                   479                        140,056 

                      916,836 

                               3,300                        131,081 

                               4,100                        155,176 

                               4,194                          43,437 

                               1,994                        166,020 

                               3,149                        112,860 

                               1,396                        249,968 

                      858,542 

 $              16,645,392 

                                   605   $                      81,356 

                             15,943                          83,223 

 $                    164,579 

                               5,521   $                    356,326 

                               2,535                        247,416 

                               7,550                        274,744 

                               8,195                        324,440 

                             11,325                        255,379 

                               7,250                        179,075 

                               1,486                        264,909 

                               7,755                        198,218 

                               8,830                        406,092 

 $                2,506,599 

Christian Dior SE (b) 

Gildan Activewear, Inc. - ADR 

Software - 3.82% 

A10 Networks, Inc. 

Textiles, Apparel & Luxury Goods - 3.58% 

InterDigital, Inc. 

Justsystems Corp. (b) 

Progress Software Corp. 

Intel Corp. 

Lam Research Corp. 

Semiconductors & Semiconductor Equipment - 8.00% 

Amkor Technology, Inc. 

Applied Materials, Inc. 

Check Point Software Technologies, Ltd. (a)(b)

Dolby Laboratories, Inc. - Class A 

Dropbox, Inc. - Class A (a)

Fuji Soft, Inc. (b) 

PTC, Inc. (a)

TeamViewer SE (a)(b) 

Taiwan Surface Mounting Technology Corp. (b) 

Marvell Technology, Inc. 

Sino-American Silicon Products, Inc. (b) 

SK Hynix, Inc. (b) 

Skyworks Solutions, Inc. 

ASM International NV (b) 

Diodes, Inc. (a)

SUMCO Corp. (b) 

Trading Companies & Distributors - 3.35% 

ITOCHU Corp. (b) 

Mitsui & Co., Ltd. (b) 

Travis Perkins PLC (a)(b) 

Triton International, Ltd. - ADR 

Univar Solutions, Inc. (a)

Kering SA (b) 

Oxford Industries, Inc. 

Pou Chen Corp. (b) 

Steven Madden, Ltd. 

The Swatch Group AG (b) 

Metals & Mining - 0.32% 

Gerdau SA - ADR

TOTAL PREFERRED STOCKS (Cost $162,214)

INVESTMENT COMPANIES - 9.79%

Exchange Traded Funds - 9.79% 

WESCO International, Inc. 

TOTAL COMMON STOCKS (Cost $14,281,154)

PREFERRED STOCKS - 0.64%

Automobiles - 0.32% 

Volkswagen AG 

VanEck J. P. Morgan EM Local Currency Bond ETF 

Vanguard Mortgage-Backed Securities ETF 

TOTAL INVESTMENT COMPANIES (Cost $2,451,879)

iShares 0-5 Year TIPS Bond ETF 

iShares Gold Trust (a)

Invesco CurrencyShares Japanese Yen Trust (a)

iShares International Treasury Bond ETF 

SPDR Bloomberg International Treasury Bond ETF 

SPDR Bloomberg Short Term High Yield Bond ETF 

SPDR Gold Shares (a)





Principal Amount Fair Value

 $                         470,000  $                    493,124 

                      493,124 

EUR             420,000                       369,972 

 $                    369,972 

 $                         350,000  $                    335,645 

                           155,000                        143,641 

                           260,000                        231,634 

                      710,920 

                           500,000                        492,328 

                           385,000                        378,202 

                      870,530 

 $                1,581,450 

Shares Fair Value

                        2,708,841   $                2,708,841 

 $                2,708,841 

 $              24,469,957 

                   1,117,562 

$              25,587,519 

ADR American Depositary Receipt

EUR Euro

NVDR Non Voting Depositary Receipt

NYRS New York Registry Shares

(a) Non-income producing security.

(b) Foreign issued security.

(c) The rate quoted is the annualized seven-day effective yield as of June 30, 2023.

(d)

(e)

(f) Rate represents the annualized effective yield to maturity from the purchase price.

(g) Zero coupon security.

(h) All or a portion of the assets have been committed as collateral for open securities sold short.

4.880%, 11/02/2023 (f)(g)

Illiquid security. The fair value of this security totals $0 which represents an amount that rounds to 0.00% of total net assets.

This security is currently being fair valued in accordance with procedures established by the Board of Directors of Leuthold Funds, Inc. and is deemed a Level 3 
security as it is valued using significant unobservable inputs. 

FOREIGN GOVERNMENT BONDS - 1.45%

Foreign Government Bonds - 1.45% 

French Republic Government OAT

1.250%, 05/25/2036 

TOTAL FOREIGN GOVERNMENT BONDS (Cost $389,827)

CORPORATE BONDS - 1.93%

Banks - 1.93% 

JPMorgan Chase & Co.

1.500%, 01/27/2025 

TOTAL CORPORATE BONDS (Cost $513,653)

2.875%, 05/15/2032 

3.250%, 05/15/2042 

TOTAL UNITED STATES TREASURY OBLIGATIONS (Cost $1,630,504)

UNITED STATES TREASURY OBLIGATIONS - 6.18%

United States Treasury Notes - 2.78%

2.625%, 04/15/2025 

Percentages are stated as a percent of net assets.

 

Total Investments (Cost $22,138,072) - 95.63%

Other Assets in Excess of Liabilities - 4.37%

TOTAL NET ASSETS - 100.00%

United States Treasury Bills - 3.40%

5.243%, 10/17/2023 (f)(g)

TOTAL SHORT-TERM INVESTMENTS (Cost $2,708,841)

SHORT-TERM INVESTMENTS - 10.59%

Money Market Funds - 10.59% 

Fidelity Institutional Money Market Funds - Government Portfolio - Class I, 4.985% (c)(h)



Percentage

Fair of Total

Value  Investments

CURRENCY EXPOSURE

Australian Dollar $                          224,267                         0.92% 

British Pound                             433,100                             1.77 

Canadian Dollar                             116,807                             0.48 

Danish Kroner                               86,327                             0.35 

Euro                          3,624,061                           14.81 

Japanese Yen                          1,188,970                             4.86 

New Taiwan Dollar                             450,397                             1.84 

South African Rand                               60,102                             0.25 

South Korea Won                             304,655                             1.24 

Swiss Franc                             558,725                             2.28 

Thai Baht                             120,759                             0.49 

US Dollar                        17,301,787                           70.71 

Total Investments $                    24,469,957                      100.00% 

 

Percentage

Fair of Total

Value Investments

PORTFOLIO DIVERSIFICATION

Australia $                         248,129                          1.02% 

Austria                              82,618                              0.34 

Bermuda                            550,030                              2.25 

Brazil                            203,060                              0.83 

Canada                            755,975                              3.09 

Denmark                              86,327                              0.35 

Finland                              73,628                              0.30 

France                            833,587                              3.41 

Germany                         1,307,889                              5.33 

Ireland                            263,292                              1.07 

Israel                            157,527                              0.64 

Italy                            204,146                              0.83 

Japan                         1,400,959                              5.73 

Luxembourg                            227,844                              0.93 

Netherlands                            697,061                              2.84 

South Africa                              60,102                              0.24 

South Korea                            304,654                              1.25 

Spain                            238,840                              0.98 

Switzerland                            738,848                              3.01 

Taiwan                            450,396                              1.85 

Thailand                            120,759                              0.49 

United Kingdom                            732,894                              3.00 

United States                       14,731,392                            60.22 

Total Investments $                    24,469,957                      100.00% 

 

The Global Industry Classification Standard (GICS®) was developed by and/or is the exclusive property of MSCI, Inc. and Standard & Poor's Financial Services LLC 
("S&P").  GICS is a service mark of MSCI, Inc. and S&P and has been licensed for use by U.S. Bancorp Fund Services, LLC.



Shares Fair Value

                            705   $                     10,110 

                               84                         16,445 

                            593                         10,282 

                       36,837 

                            194                         12,187 

                            110                           8,671 

                            144                           8,138 

                            619                           8,468 

                       25,277 

                               80                         20,942 

                            323                           9,202 

                            436                           9,941 

                            421                           9,304 

                       28,447 

                               75                         18,460 

                            159                         20,727 

                         1,100                         19,140 

                       39,867 

                            169                         11,080 

                            328                           8,820 

                       19,900 

                            206                         19,152 

                            730                           8,505 

                            665                         22,377 

                            154                           8,930 

                            205                         23,181 

                            315                         17,640 

                            126                           8,775 

                            312                         17,684 

                     126,244 

                               82                         18,293 

                            211                           8,630 

                         1,221                         10,244 

                               79                         14,749 

                            126                         10,028 

                               91                           8,696 

                       70,640 

                            329                           8,903 

                            231                         17,140 

                            362                         21,072 

                            108                           9,382 

                       30,454 

Ball Corp. 

Crown Holdings, Inc. 

Ecolab, Inc. 

PJT Partners, Inc. - Class A 

The Charles Schwab Corp. 

Chemicals - 0.28% 

Driven Brands Holdings, Inc.

Consumer Staples Distribution - 0.07% 

Sysco Corp. 

Containers & Packaging - 0.12% 

International Flavors & Fragrances, Inc. 

Stepan Co. 

Commercial Services & Supplies - 0.03% 

Intercontinental Exchange, Inc. 

KKR & Co., Inc. 

Capital Markets - 0.49% 

Blackstone, Inc. 

Blue Owl Capital, Inc. - Class A 

Albemarle Corp. 

Avient Corp. 

Diversey Holdings, Ltd.

Building Products - 0.08% 

Trex Co., Inc.

Zurn Elkay Water Solutions Corp. 

Constellation Brands, Inc. - Class 1 

Leuthold Global Fund
Schedule of Securities Sold Short - (a)
June 30, 2023 (Unaudited)

COMMON STOCKS - 4.94%

Dorman Products, Inc.

Gentherm, Inc.

The Goodyear Tire & Rubber Co.

Air Freight & Logistics - 0.05% 

GXO Logistics, Inc.

Automobile Components - 0.10% 

Broadline Retail - 0.16% 

Amazon.com, Inc.

Coupang, Inc. - Class A

Brookfield Corp. - Class A (b) 

Cohen & Steers, Inc. 

Aerospace & Defense - 0.14% 

Kratos Defense & Security Solutions, Inc.

L3Harris Technologies, Inc. 

Leonardo DRS, Inc.

Home BancShares Inc/AR 

Seacoast Banking Corp of Florida 

Beverages - 0.07% 

Automobiles - 0.08% 

Tesla, Inc.

Banks - 0.11% 

First Financial Bankshares, Inc. 



                            434                           5,651 

                         1,070                         10,325 

                       15,976 

                         1,545                           6,736 

                            157                           8,478 

                       15,214 

                            159                           8,106 

                               65                         19,229 

                       27,335 

                            244                           8,650 

                            148                         21,780 

                               51                           8,534 

                               65                         10,293 

                            211                         18,406 

                       28,699 

                            390                           8,482 

                            103                         22,506 

                               86                         19,348 

                       50,336 

                            227                           8,127 

                            652                         12,029 

                       20,156 

                               82                         16,214 

                            231                         11,774 

                            543                         11,821 

                       23,595 

                         1,033                           8,987 

                            603                           9,847 

                       18,834 

                               49                           9,244 

                            172                         16,739 

                            141                           8,184 

                       24,923 

                               48                           8,627 

                            150                           9,715 

                            472                           9,223 

                            413                           8,198 

                       27,136 

                            105                           8,571 

                               45                           8,437 

                       17,008 

Life Sciences Tools & Services - 0.07% 

Illumina, Inc. 

Hasbro, Inc. 

Mattel, Inc.

Topgolf Callaway Brands Corp.

Bio-Techne Corp. 

Palomar Holdings, Inc.

IT Services - 0.03% 

Globant SA (b)

Household Products - 0.04% 

WD-40 Co. 

Insurance - 0.10% 

Cincinnati Financial Corp. 

Household Durables - 0.07% 

Newell Brands, Inc. 

Sonos, Inc.

Leisure Products - 0.11% 

Guardant Health, Inc.

Health Care Equipment & Supplies - 0.20% 

Neogen Corp.

ResMed, Inc. 

Hotels, Restaurants & Leisure - 0.09% 

Caesars Entertainment, Inc.

Norwegian Cruise Line Holdings, Ltd.

R1 RCM, Inc.

Health Care Technology - 0.06% 

Veeva Systems, Inc. - Class A

J & J Snack Foods Corp. 

McCormick & Co., Inc. 

Helmerich & Payne, Inc. 

Entertainment - 0.09% 

Take-Two Interactive Software, Inc.

Financial Services - 0.03% 

STERIS PLC

Health Care Providers & Services - 0.08% 

Zebra Technologies Corp.

Energy Equipment & Services - 0.03% 

Ballard Power Systems, Inc. (b)

Vicor Corp.

Electronic Equipment, Instruments & Components - 0.11% 

Jack Henry & Associates, Inc. 

Food Products - 0.11% 

Coursera, Inc.

Mister Car Wash, Inc.

Electrical Equipment - 0.06% 

Diversified Consumer Services - 0.06% 

Coherent Corp.



                            295                           8,664 

                            114                         10,683 

                       19,347 

                            190                           6,447 

                            252                           8,568 

                               80                           9,182 

                       24,197 

                            280                         16,450 

                            313                         16,210 

                       32,660 

                            395                         12,375 

                         1,025                         17,405 

                            289                           7,739 

                       37,519 

                            212                         11,274 

                               90                         11,365 

                            503                         18,214 

                       40,853 

                               72                         14,139 

                            117                         19,379 

                            748                           8,654 

                               72                         16,941 

                         1,985                           6,392 

                            260                         20,366 

                       71,732 

                            141                           7,363 

                            269                           6,383 

                            258                         20,870 

                            271                           8,509 

                       43,125 

                            767                         11,283 

                            141                         16,061 

                            109                         12,079 

                               33                         17,828 

                       45,968 

                            103                         17,284 

                            146                         21,443 

                            110                         10,822 

                               75                           5,706 

                            132                         19,312 

                       74,567 

                            104                           8,808 

                            329                           7,991 

                       16,799 

                            227                           8,610 

                            563                           8,271 

                            128                         18,272 

 $                1,264,901 

Monolithic Power Systems, Inc. 

Software - 0.29% 

Atlassian Corp. - Class A (b)

Crowdstrike Holdings, Inc. - Class A

Datadog, Inc. - Class A

Guidewire  Software,  Inc.

Zscaler, Inc.

Textiles, Apparel & Luxury Goods - 0.03% 

Wolverine World Wide, Inc. 

Water Utilities - 0.07% 

American Water Works Co., Inc. 

TOTAL COMMON STOCKS (Proceeds $1,238,714)

Specialty Retail - 0.07% 

Boot Barn Holdings, Inc.

National Vision Holdings, Inc.

Technology Hardware, Storage & Peripherals - 0.03% 

Western Digital Corp.

Passenger Airlines - 0.16% 

Alaska Air Group, Inc.

Allegiant Travel Co.

Professional Services - 0.28% 

Dominion Energy, Inc. 

Oil, Gas & Consumable Fuels - 0.15% 

Cenovus Energy, Inc. (b)

Cameco Corp. (b)

New Fortress Energy, Inc. 

Southwest Airlines Co. 

Machinery - 0.08% 

Kornit Digital, Ltd. (b)

Stanley Black & Decker, Inc. 

Multi-Utilities - 0.13% 

CMS Energy Corp. 

Compass Minerals International, Inc. 

Royal Gold, Inc. 

Alcoa Corp. 

Metals & Mining - 0.09% 

Real Estate Investment Trusts (REITs) - 0.17% 

Rexford Industrial Realty, Inc. 

Welltower, Inc. 

Rayonier, Inc. 

Entegris, Inc. 

Personal Care Products - 0.05% 

TransUnion 

Real Estate Management & Development - 0.04% 

DigitalBridge Group, Inc. - Class A 

Advanced Micro Devices, Inc.

Broadridge Financial Solutions, Inc. 

Safehold, Inc.

Dun & Bradstreet Holdings, Inc. 

Equifax, Inc. 

Planet Labs PBC - Class A

The Estee Lauder Companies, Inc. - Class A 

Semiconductors & Semiconductor Equipment - 0.18% 



                            882   $                     65,418 

                         1,589                         53,565 

                            194                         71,667 

                               94                         32,516 

                       10,973                    1,052,750 

                       11,213                       812,943 

                         4,540                       179,602 

                         1,406                         52,992 

                               67                         29,700 

                            787                         51,501 

 $                2,402,654 

$                3,667,555 

(a) Non-income producing security.

(b) Foreign issued security.

The Global Industry Classification Standard (GICS®) was developed by and/or is the exclusive property of MSCI, Inc. and Standard & Poor's Financial Services LLC 
("S&P").  GICS is a service mark of MSCI, Inc. and S&P and has been licensed for use by U.S. Bancorp Fund Services, LLC.

Exchange Traded Funds - 9.39% 

Consumer Staples Select Sector SPDR Fund 

Invesco QQQ Trust Series 1 

INVESTMENT COMPANIES - 9.39%

(Proceeds $3,614,389) - 14.33%

Percentages are stated as a percent of net assets.

iShares MSCI Emerging Markets ETF 

TOTAL INVESTMENT COMPANIES (Proceeds $2,375,675)

TOTAL SECURITIES SOLD SHORT

Utilities Select Sector SPDR Fund 

Financial Select Sector SPDR Fund 

iShares MSCI ACWI ETF 

iShares MSCI EAFE ETF 

iShares Expanded Tech-Software Sector ETF 

Real Estate Select Sector SPDR Fund 

SPDR S&P 500 ETF Trust 



Shares Fair Value

                            134   $                     96,284 

                         2,830                       146,424  

                       15,058                       106,611  

                         2,553                       142,279  

                            558                       104,022  

                            234                       108,035  

                         2,954                       111,809  

                     572,756  

                         2,354                       137,168  

                         3,175                       118,078  

                         2,179                         76,352  

                         6,157                       170,179  

                         1,864                       201,182  

                         1,233                         74,313  

                         1,207                       169,173  

                     691,199  

                            449                       197,780  

                            470                       184,851  

                            624                       148,188  

                     333,039  

                            527                         52,068  

                            492                         89,067  

                         1,330                         73,895  

                            581                         49,263  

                         1,859                         53,390  

                            742                         84,558  

                         1,076                         47,538  

                     449,779  

                            728                       140,089  

                         1,487                       140,626  

                         1,158                         78,107  

                            260                       115,515  

                            432                       193,160  

                            305                       130,330  

                         2,008                         66,786  

                            616                       296,074  

                  1,160,687  

                         1,564                         57,242  

                            550                         61,754  

                     118,996  

Communications Equipment - 1.08% 

COMMON STOCKS - 97.46%

Biotechnology - 0.71% 

Regeneron Pharmaceuticals, Inc. (a)

Eagle Materials, Inc. 

Martin Marietta Materials, Inc. 

Summit Materials, Inc. - Class A (a)

Cisco Systems, Inc. 

Construction Materials - 4.21% 

 Cemex SAB de CV - Class B - ADR (a) 

CRH PLC - ADR 

Electronic Equipment, Instruments & Components - 5.08% 

Corning, Inc. 

Flex, Ltd. - ADR (a)

Jabil, Inc. 

Distributors - 1.01% 

LKQ Corp. 

Diversified Telecommunication Services - 0.87% 

Verizon Communications, Inc. 

Netflix, Inc. (a)

Financial Services - 2.45% 

Mastercard, Inc. - Class A 

Visa, Inc. - Class A 

Sanmina Corp. (a)

TE Connectivity, Ltd. - ADR 

Entertainment - 1.45% 

Knight-Swift Transportation Holdings, Inc. 

Ryder System, Inc. 

Schneider National, Inc. - Class A 

TFI International, Inc. - ADR 

Ground Transportation - 3.30% 

ArcBest Corp. 

JB Hunt Transport Services, Inc. 

Cardinal Health, Inc. 

Centene Corp. (a)

Elevance Health, Inc. 

Humana, Inc. 

Werner Enterprises, Inc. 

Health Care Providers & Services - 8.53% 

AmerisourceBergen Corp. 

Hotels, Restaurants & Leisure - 0.87% 

Brinker International, Inc. (a)

Texas Roadhouse, Inc. 

McKesson Corp. 

Patterson Cos, Inc. 

UnitedHealth Group, Inc. 

Leuthold Select Industries Fund
Schedule of Investments
June 30, 2023 (Unaudited)



                         1,956                       238,026  

                         1,453                         75,135  

                         1,170                       146,613  

                         1,943                         90,874  

                            835                       118,795  

                         2,963                       230,166  

                         2,233                       108,903  

                         1,798                       142,168  

                  1,150,680  

                            724                       100,412  

                         1,969                       235,689  

                         1,092                       313,382  

                     549,071  

                         1,503                       135,074  

                         1,651                       124,040  

                         1,809                       125,454  

                            718                       162,246  

                         1,211                         94,749  

                     641,563  

                            374                         49,151  

                         1,135                         64,082  

                            366                         90,054  

                         3,094                         44,554  

                            200                         49,032  

                            195                         79,012  

                            917                         76,707  

                         1,157                         69,224  

                     521,816  

                            316                       116,089  

                         1,353                       128,738  

                         2,030                         62,260  

                         2,453                         94,637  

                         1,710                         89,399  

                     491,123  

                         3,291                         89,976  

                            981                       106,860  

                         3,418                         85,484  

                     282,320  

                         1,969                       211,175  

                         2,829                       170,815  

                     381,990  

                         2,244                       258,935  

                         2,192                         80,403  

                     339,338  

                         2,234                       322,903  

                            461                       223,594  

                            656                       421,716  

                            849                         91,777  

                            582                       156,587  

                  1,216,577  

MDC Holdings, Inc. 

Meritage Homes Corp. 

PulteGroup, Inc. 

Taylor Morrison Home Corp. (a)

Household Durables - 8.45% 

D.R. Horton, Inc. 

KB Home 

Lennar Corp. - Class A 

Interactive Media & Services - 4.03% 

Alphabet, Inc. - Class A (a)

Meta Platforms, Inc. - Class A (a)

Toll Brothers, Inc. 

Insurance - 0.74% 

Reinsurance Group of America, Inc. 

VeriSign, Inc. (a)

Wix.com, Ltd. - ADR (a)(b)

Machinery - 3.83% 

IT Services - 4.71% 

Akamai Technologies, Inc. (a)

GoDaddy, Inc. - Class A (a)

Okta, Inc. - Class A (a)

Cummins, Inc. 

Deere & Co. 

PACCAR, Inc. 

Terex Corp. 

AGCO Corp. 

Allison Transmission Holdings, Inc. 

Caterpillar, Inc. 

CNH Industrial NV - Class A - ADR 

Perion Network, Ltd. - ADR (a)

The Interpublic Group of Cos, Inc. 

WPP PLC - ADR 

Media - 3.61% 

Charter Communications, Inc. - Class A (a)

Omnicom Group, Inc. 

Oil, Gas & Consumable Fuels - 2.81% 

Exxon Mobil Corp. 

Shell PLC - ADR 

Metals & Mining - 2.07% 

ArcelorMittal SA - NYRS - ADR 

Steel Dynamics, Inc. 

United States Steel Corp. 

Semiconductors & Semiconductor Equipment - 8.94% 

Applied Materials, Inc. 

KLA Corp. 

Pharmaceuticals - 2.49% 

Merck & Co., Inc. 

Pfizer, Inc. 

Lam Research Corp. 

MKS Instruments, Inc. 

SolarEdge Technologies, Inc. (a)(b)



                            269                       131,538  

                            923                       115,947  

                         1,092                         91,379  

                         1,921                       145,208  

                         1,749                       595,605  

                         2,098                       249,851  

                         1,019                         59,204  

                            729                         94,165  

                  1,482,897  

                         1,558                         84,210  

                            821                       135,145  

                         1,975                         74,062  

                         1,314                       107,682  

                            697                         92,136  

                            963                       160,465  

                         1,141                         74,462  

                            259                         80,456  

                         1,230                         57,589  

                            221                       104,001  

                            537                         67,200  

                  1,037,408  

                         2,490                       482,985  

                         1,321                         83,910  

                            842                         58,266  

                            467                         44,496  

                            920                         76,599  

                            426                       189,728  

                            631                       112,987  

                     565,986  

 $              13,266,356 

                     283,530   $                   283,530 

 $                   283,530 

 $              13,549,886 

                       62,231  

$              13,612,117  

ADR American Depositary Receipt

NYRS New York Registry Shares

(a) Non-income producing security.

(b) Foreign issued security.

(c) The rate quoted is the annualized seven-day effective yield as of June 30, 2023.

Other Assets in Excess of Liabilities - 0.46%

TOTAL NET ASSETS - 100.00%

Percentages are stated as a percent of net assets.

 

Fidelity Institutional Money Market Funds - Government Portfolio - Class I, 4.985% (c)

SHORT-TERM INVESTMENTS - 2.08%

TOTAL SHORT-TERM INVESTMENTS (Cost $283,530)

Total Investments (Cost $9,349,267) - 99.54%

Money Market Funds - 2.08% 

Software - 10.89% 

Adobe, Inc. (a)

Check Point Software Technologies, Ltd. - ADR (a)

GMS, Inc. (a)

TOTAL COMMON STOCKS (Cost $9,065,737)

Dolby Laboratories, Inc. - Class A 

Qualys, Inc. (a)

Specialty Retail - 7.62% 

Academy Sports & Outdoors, Inc. 

Fortinet, Inc. (a)

Microsoft Corp. 

Oracle Corp. 

Progress Software Corp. 

The Global Industry Classification Standard (GICS®) was developed by and/or is the exclusive property  of MSCI, Inc. and Standard & Poor's Financial services LLC 
("S&P").  GICS® is a service mark of MSCI, Inc. and S&P and has been licensed for use by U.S. Bancorp Fund Services, LLC.

MSC Industrial Direct Co., Inc. - Class A 

Ulta Beauty, Inc. (a)

Williams-Sonoma, Inc. 

Technology Hardware, Storage & Peripherals - 3.55% 

Penske Automotive Group, Inc. 

Signet Jewelers, Ltd. - ADR 

The Home Depot, Inc. 

The ODP Corp. (a)

United Rentals, Inc. 

AutoNation, Inc. (a)

Bath & Body Works, Inc. 

Best Buy Co., Inc. 

Dick's Sporting Goods, Inc. 

Triton International, Ltd. - ADR 

WESCO International, Inc. 

Apple, Inc. 

Trading Companies & Distributors - 4.16% 

AerCap Holdings NV - ADR (a)



Shares Fair Value

                 68,526,652  $              68,526,652 

 $              68,526,652 

Principal Amount

 $              20,000,000  $              19,693,115 

 $              19,693,115 

 $              88,219,767 

                26,449,548 
$            114,669,315  

(a) The rate quoted is the annualized seven-day effective yield as of June 30, 2023.

(b) All or a portion of the assets have been committed as collateral for open securities sold short.

(c) Rate represents the annualized effective yield to maturity from the purchase price.

(d) Zero coupon security.

TOTAL SHORT-TERM INVESTMENTS (Cost $68,526,652)

UNITED STATES TREASURY OBLIGATIONS - 17.17%

Fidelity Institutional Money Market Funds - Government Portfolio - Class I, 4.985% (a)(b)

The Global Industry Classification Standard (GICS®) was developed by and/or is the exclusive property  of MSCI, Inc. and Standard & Poor's Financial services LLC 
("S&P").  GICS® is a service mark of MSCI, Inc. and S&P and has been licensed for use by U.S. Bancorp Fund Services, LLC.

Percentages are stated as a percent of net assets.

 

TOTAL NET ASSETS - 100.00%

Leuthold Grizzly Short Fund
Schedule of Investments
June 30, 2023 (Unaudited)

TOTAL UNITED STATES TREASURY OBLIGATIONS (Cost $19,690,400)

Other Assets in Excess of Liabilities - 23.07%

United States Treasury Bill 

5.243%, 10/17/2023 (c)(d)

SHORT-TERM INVESTMENTS - 59.76%

Money Market Funds - 59.76% 

Total Investments (Cost $88,217,052) - 76.93%



Shares Fair Value

                       50,219   $                   720,140 

                         5,954                    1,165,615 

                       42,164                       731,124 

                  2,616,879 

                       13,808                       867,419 

                         7,818                       616,293 

                       10,271                       580,414 

                       43,973                       601,551 

                  1,798,258 

                         5,724                    1,498,371 

                       22,931                       653,304 

                       31,032                       707,530 

                       29,964                       662,204 

                  2,023,038 

                         5,328                    1,311,381 

                       11,333                    1,477,370 

                       78,283                    1,362,124 

                  2,839,494 

                       11,942                       782,918 

                       23,361                       628,177 

                  1,411,095 

                       14,629                    1,360,058 

                       52,088                       606,825 

                       47,343                    1,593,092 

                       10,966                       635,919 

                       14,554                    1,645,766 

                       22,512                    1,260,672 

                         8,974                       624,950 

                       22,293                    1,263,567 

                  8,990,849 

                         5,873                    1,310,208 

                       15,079                       616,731 

                       86,809                       728,327 

                         5,621                    1,049,384 

                         8,991                       715,594 

                         6,453                       616,649 

                  5,036,893 

                       23,425                       633,881 Driven Brands Holdings, Inc.

Diversey Holdings, Ltd.

Ecolab, Inc. 

International Flavors & Fragrances, Inc. 

Stepan Co. 

Commercial Services & Supplies - 0.55% 

PJT Partners, Inc. - Class A 

The Charles Schwab Corp. 

Chemicals - 4.39% 

Albemarle Corp. 

Avient Corp. 

Blackstone, Inc. 

Blue Owl Capital, Inc. - Class A 

Brookfield Corp. - Class A (b) 

Cohen & Steers, Inc. 

Intercontinental Exchange, Inc. 

KKR & Co., Inc. 

Building Products - 1.23% 

Trex Co., Inc.

Zurn Elkay Water Solutions Corp. 

Capital Markets - 7.84% 

Beverages - 1.14% 

Constellation Brands, Inc. - Class 1 

Broadline Retail - 2.48% 

Amazon.com, Inc.

Coupang, Inc. - Class A

Automobiles - 1.31% 

Tesla, Inc.

Banks - 1.76% 

First Financial Bankshares, Inc. 

Home BancShares Inc/AR 

Seacoast Banking Corp of Florida 

GXO Logistics, Inc.

Automobile Components - 1.57% 

Dorman Products, Inc.

Gentherm, Inc.

The Goodyear Tire & Rubber Co.

Aerospace & Defense - 2.28% 

Kratos Defense & Security Solutions, Inc.

L3Harris Technologies, Inc. 

Leonardo DRS, Inc.

Air Freight & Logistics - 0.76% 

Leuthold Grizzly Short Fund
Schedule of Securities Sold Short - (a)
June 30, 2023 (Unaudited)

COMMON STOCKS - 78.48%



                       16,387                    1,215,915 

                       25,738                    1,498,209 

                         7,647                       664,295 

                  2,162,504 

                       30,837                       401,498 

                       76,107                       734,432 

                  1,135,930 

                     109,900                       479,164 

                       11,186                       604,044 

                  1,083,208 

                       11,310                       576,584 

                         4,645                    1,374,130 

                  1,950,714 

                       17,333                       614,455 

                       10,489                    1,543,561 

                         3,648                       610,420 

                         4,610                       730,040 

                       15,002                    1,308,624 

                  2,038,664 

                       27,840                       605,520 

                         7,360                    1,608,160 

                         6,103                    1,373,053 

                  3,586,733 

                       16,200                       579,960 

                       46,350                       855,158 

                  1,435,118 

                         5,856                    1,157,907 

                       16,449                       838,405 

                       38,628                       840,932 

                  1,679,337 

                       73,202                       636,857 

                       42,876                       700,165 

                  1,337,022 

                         3,473                       655,181 

                       12,243                    1,191,489 

                         9,993                       579,993 

                  1,771,482 

Household Products - 0.57% 

WD-40 Co. 

Insurance - 1.54% 

Cincinnati Financial Corp. 

Palomar Holdings, Inc.

Norwegian Cruise Line Holdings, Ltd.

Household Durables - 1.17% 

Newell Brands, Inc. 

Sonos, Inc.

R1 RCM, Inc.

Health Care Technology - 1.01% 

Veeva Systems, Inc. - Class A

Hotels, Restaurants & Leisure - 1.46% 

Caesars Entertainment, Inc.

Neogen Corp.

ResMed, Inc. 

STERIS PLC - ADR 

Health Care Providers & Services - 1.25% 

Guardant Health, Inc.

Jack Henry & Associates, Inc. 

Food Products - 1.78% 

J & J Snack Foods Corp. 

McCormick & Co., Inc. 

Health Care Equipment & Supplies - 3.13% 

Energy Equipment & Services - 0.54% 

Helmerich & Payne, Inc. 

Entertainment - 1.35% 

Take-Two Interactive Software, Inc.

Financial Services - 0.53% 

Ballard Power Systems, Inc. (b)

Vicor Corp.

Electronic Equipment, Instruments & Components - 1.70% 

Coherent Corp.

Zebra Technologies Corp.

Diversified Consumer Services - 0.99% 

Coursera, Inc.

Mister Car Wash, Inc.

Electrical Equipment - 0.94% 

Consumer Staples Distribution - 1.06% 

Sysco Corp. 

Containers & Packaging - 1.89% 

Ball Corp. 

Crown Holdings, Inc. 



                         3,400                       611,048 

                       10,696                       692,780 

                       33,678                       658,068 

                       29,384                       583,272 

                  1,934,120 

                         7,481                       610,674 

                         3,198                       599,593 

                  1,210,267 

                       20,976                       616,065 

                         8,107                       759,707 

                  1,375,772 

                       13,544                       459,548 

                       17,792                       604,928 

                         5,649                       648,392 

                  1,712,868 

                       20,012                    1,175,705 

                       22,253                    1,152,483 

                  2,328,188 

                       28,115                       880,843 

                       72,720                    1,234,786 

                       20,609                       551,909 

                  2,667,538 

                       15,054                       800,572 

                         6,413                       809,834 

                       35,763                    1,294,978 

                  2,905,384 

                         5,133                    1,008,019 

                         8,331                    1,379,863 

                       53,391                       617,734 

                         5,104                    1,200,971 

                     141,162                       454,542 

                       18,464                    1,446,285 

                  5,099,395 

                       19,297                       605,926 

                       10,047                       524,654 

                       19,107                       453,409 

                       18,349                    1,484,251 

                  3,068,240 

                       54,502                       801,724 

                       10,082                    1,148,441 

                         7,722                       855,752 

                         2,334                    1,260,897 

                  3,265,090 

Real Estate Investment Trusts (REITs) - 2.68% 

Safehold, Inc.

Monolithic Power Systems, Inc. 

Real Estate Management & Development - 0.70% 

DigitalBridge Group, Inc. - Class A 

Semiconductors & Semiconductor Equipment - 2.85% 

Advanced Micro Devices, Inc.

Entegris, Inc. 

Professional Services - 4.45% 

Broadridge Financial Solutions, Inc. 

Dun & Bradstreet Holdings, Inc. 

Equifax, Inc. 

Planet Labs PBC - Class A

TransUnion 

Rexford Industrial Realty, Inc. 

Welltower, Inc. 

Rayonier, Inc. 

Alaska Air Group, Inc.

Allegiant Travel Co.

Southwest Airlines Co. 

Personal Care Products - 0.88% 

The Estee Lauder Companies, Inc. - Class A 

Oil, Gas & Consumable Fuels - 2.33% 

Cameco Corp. (b)

Cenovus Energy, Inc. (b)

New Fortress Energy, Inc. 

Passenger Airlines - 2.53% 

Royal Gold, Inc. 

Multi-Utilities - 2.03% 

CMS Energy Corp. 

Dominion Energy, Inc. 

Kornit Digital, Ltd. (b)

Stanley Black & Decker, Inc. 

Metals & Mining - 1.49% 

Alcoa Corp. 

Compass Minerals International, Inc. 

Life Sciences Tools & Services - 1.06% 

Bio-Techne Corp. 

Illumina, Inc.

Machinery - 1.20% 

IT Services - 0.53% 

Globant SA

Leisure Products - 1.69% 

Hasbro, Inc. 

Mattel, Inc.

Topgolf Callaway Brands Corp.



                         7,337                    1,231,222 

                       10,375                    1,523,776 

                         7,808                       768,151 

                         5,334                       405,811 

                         9,330                    1,364,979 

                  5,293,939 

                         7,386                       625,520 

                       23,448                       569,552 

                  1,195,072 

                       16,156                       612,797 

                       40,034                       588,099 

                         9,129                    1,303,165 

 $              89,986,434 

                       62,781   $                4,656,467 

                     113,075                    3,811,758 

                       13,791                    5,094,671 

                         6,694                    2,315,522 

                     100,025                    3,769,942 

                         4,828                    2,140,156 

                       55,961                    3,662,088 

 $              25,450,604 

$            115,437,038  

(a) Non-income producing security.

(b) Foreign issued security.

Financial Select Sector SPDR Fund 

TOTAL INVESTMENT COMPANIES (Proceeds $25,071,954)

TOTAL SECURITIES SOLD SHORT

(Proceeds $114,253,521) - 100.67%

Percentages are stated as a percent of net assets.

SPDR S&P 500 ETF Trust 

Utilities Select Sector SPDR Fund 

INVESTMENT COMPANIES - 22.19%

Exchange Traded Funds - 22.19% 

Consumer Staples Select Sector SPDR Fund 

Invesco QQQ Trust Series 1 

iShares Expanded Tech-Software Sector ETF 

Real Estate Select Sector SPDR Fund 

Wolverine World Wide, Inc. 

Water Utilities - 1.14% 

American Water Works Co., Inc. 

TOTAL COMMON STOCKS (Proceeds $89,181,568)

Boot Barn Holdings, Inc.

National Vision Holdings, Inc.

Technology Hardware, Storage & Peripherals - 0.53% 

Western Digital Corp.

Textiles, Apparel & Luxury Goods - 0.51% 

Guidewire  Software,  Inc.

Zscaler, Inc.

Specialty Retail - 1.04% 

Software - 4.62% 

Atlassian Corp. - Class A

Crowdstrike Holdings, Inc. - Class A

Datadog, Inc. - Class A



Shares Fair Value

                       59,715   $                3,886,252 

                     199,994                    2,853,914  

                       64,401                    1,427,126  

                       18,134                    2,406,926  

                       26,397                    2,832,926  

                       10,125                    1,020,701  

                       11,633                       750,794  

                         7,636                    1,053,157  

                       86,073                    6,978,799  

                         8,924                       862,058  

                         5,062                       521,082  

                       35,441                    1,289,698  

                         8,857                       826,048  

                       11,521                       466,140  

                         9,090                    2,325,222  

                       35,427                    3,026,883  

                         8,356                       734,409  

                         6,972                    1,741,745  

                       10,478                       962,090  

                       34,064                       966,736  

                       89,872                    2,026,614  

                       17,719                       437,659  

                       10,420                       836,726  

                       14,587                       741,311  

                       47,167                    3,006,896  

                         5,557                    1,229,709  

                         5,746                       766,225  

                       64,852                  11,275,169  

                       12,647                       323,257  

                       13,597                       644,770  

 $              58,221,042 

                  9,190,120   $                9,190,120 

 $                9,190,120 

 $              67,411,162 

                     (17,768) 

$              67,393,394  

(a) Non-income producing security.

(b) Variable rate security.  The rate shown is the rate in effect at June 30, 2023.

TOTAL SHORT-TERM INVESTMENTS (Cost $9,190,120)

TOTAL NET ASSETS - 100.00%

Percentages are stated as a percent of net assets.

 

Direxion Daily S&P 500 Bear 1x Shares 

iShares U.S. Transportation ETF 

SPDR Bloomberg International Corporate Bond ETF 

iShares 20+ Year Treasury Bond ETF 

iShares Gold Trust (a)

iShares MBS ETF 

SPDR Bloomberg International Treasury Bond ETF 

SPDR Bloomberg Short Term High Yield Bond ETF 

iShares MSCI Global Metals & Mining Producers ETF 

iShares U.S. Healthcare Providers ETF 

iShares U.S. Home Construction ETF 

iShares U.S. Insurance ETF 

INVESTMENT COMPANIES - 86.39%

Exchange Traded Funds - 86.39% 

Communication Services Select Sector SPDR Fund 

iShares 1-3 Year Treasury Bond ETF 

Fidelity MSCI Energy Index ETF 

Health Care Select Sector SPDR Fund 

Invesco CurrencyShares Euro Currency Trust 

Invesco CurrencyShares Japanese Yen Trust (a)

Invesco S&P 500 Equal Weight Consumer Discretionary ETF 

SPDR Bloomberg 1-3 Month T-Bill ETF 

Technology Select Sector SPDR Fund 

VanEck J.P. Morgan EM Local Currency Bond ETF 

Vanguard Short-Term Inflation-Protected Securities ETF 

SPDR S&P Homebuilders ETF 

SPDR S&P Metals & Mining ETF 

SPDR S&P Retail ETF 

SPDR S&P Semiconductor ETF 

The Global Industry Classification Standard (GICS®) was developed by and/or is the exclusive property  of MSCI, Inc. and Standard & Poor's Financial services LLC 
("S&P").  GICS® is a service mark of MSCI, Inc. and S&P and has been licensed for use by U.S. Bancorp Fund Services, LLC.

Liabilities in Excess of Other Assets - (0.03)%

Leuthold Core ETF
Schedule of Investments
June 30, 2023 (Unaudited)

SHORT-TERM INVESTMENTS - 13.64%

Total Investments (Cost $61,964,904) - 100.03%

Money Market Funds - 13.64% 

Fidelity Institutional Money Market Funds - Government Portfolio - Class I, 4.985% (b)

TOTAL INVESTMENT COMPANIES (Cost $52,774,784)

SPDR S&P Software & Services ETF 

iShares 7-10 Year Treasury Bond ETF 

Industrial Select Sector SPDR Fund 


	01_Core Long 20230630.pdf
	02_Core Short 20230630.pdf
	03_Global Long 20230630.pdf
	04_Global Short 20230630.pdf
	05_Select 20230630.pdf
	06_Grizzly 20230630.pdf
	07_Grizzly Short 20230630.pdf
	08_Core ETF 20230630.pdf

