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Item 1: Cover Page

The Leuthold Group, LLC d/b/a
Leuthold Weeden Capital Management
150 South Fifth Street
Suite 1700
Minneapolis, MN 55402

https://leutholdgroup.com

As Amended and Restated March 30, 2023

This amended and restated brochure provides information about the qualifications and
business practices of Leuthold Weeden Capital Management. If you have any questions
about the contents of this brochure, please contact us at 612-332-9141 or
contact@lwem.com. The information in this brochure has not been approved or verified
by the United States Securities and Exchange Commission or by any state securities
authority.

Additional information about Leuthold Weeden Capital Management is available on the
SEC’s website at www.adviserinfo.sec.gov.



http://www.lwcm.com/
mailto:contact@lwcm.com
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Item 2: Material Changes

Since the last annual update to this brochure, we have made the following material
changes:

e Added disclosure that indicates we may charge a negotiated fixed fee instead of a
fee based on assets under management, in our discretion.

e Added disclosure that indicates we have engaged a third-party marketing firm.

e Jim Paulsen is removed as Chief Investment Strategist and Portfolio Manager
effective as of the close of business on January 13, 2023.

e Added disclosure about the payments we may make to financial intermediaries to
make shares of our mutual funds and exchange trade fund available on their
platforms.
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Item 4: Advisory Business

The Leuthold Group, LLC d/b/a Leuthold Weeden Capital Management (“Leuthold”)
serves as an investment advisor to separately managed accounts, mutual funds (the
“Leuthold mutual funds”), an exchange traded fund (the “Leuthold ETF”) and a private
fund (the “Private Investment Fund”). Leuthold also provides investment research to
institutional clients.

The Leuthold Group was founded in 1981 as an independent investment research firm. Our
proprietary research includes technical and quantitative analysis, broad sector and industry
group analysis, financial marketplace supply/demand dynamics, long-term historical
valuation studies as well as other types of market research. In 1987, members of The
Leuthold Group founded Leuthold Weeden Capital Management to provide investment
advisory services to individuals, institutions, private funds and public funds.

Leuthold is majority employee-owned. Weeden Investors, L.P. is also an owner of
Leuthold. Weeden Investors, L.P. has an affiliate that is registered as a broker-dealer,
Pragma Securities LLC, and Leuthold does not direct client brokerage transactions to
Pragma Securities LLC.

We offer advice on the following: equity securities of exchange-listed securities, securities
traded over-the-counter, and foreign issuers; warrants; corporate debt securities;
commercial paper; certificates of deposit; municipal securities; mutual fund shares; United
States government securities; options contracts on securities and commodities; futures
contracts on tangibles and intangibles; and interests in partnerships investing in real estate,
oil, and gas interests.

We may also invest in convertible corporate debt securities; convertible preferred stocks;
obligations issued or guaranteed by the United States, states, counties, cities, or other
political subdivisions or agencies thereof; various money market instruments, such as
bankers’ acceptances, corporate demand notes, and repurchase obligations; Eurodollar and
Yankee-dollar debt obligations; debt obligations of foreign governments; and industrial
metals and precious metals. From time to time, we may, within the investment strategy,
invest into such unconventional asset classes such as farm land or gold.

The advisory services we offer are focused on quantitative strategies. We do not tailor
advisory services to the needs of individual clients, but instead provide a series of
investment strategies from which clients may select the offerings that best meet their needs.
Clients who invest in separately managed accounts may impose restrictions on investing
in certain securities or types of securities if the proposed restrictions are agreed to by us.
The majority of our clients do not impose such restrictions, and investors in the Leuthold
mutual funds, the Leuthold ETF and the Private Investment Fund have no opportunity to
impose any investment restrictions.

As of December 31, 2022, Leuthold managed $1,092,105,487 of client assets on a
discretionary basis and $30,612,123 on a non-discretionary basis.



Item S: Fees & Compensation

Separately Managed Accounts

We provide investment advice to individuals and institutions, including ERISA accounts
for whom we act as a fiduciary. The investment advisory fees charged to clients with
separately managed accounts are negotiable and may vary significantly from client-to-
client, and may be higher or lower than those indicated in the basic fee schedules below,
depending on a number of factors, including the amount of assets under management, the
nature of the assets, the type of analysis required to manage the account, the length of the
client’s relationship with us, the level of service required by the client, and other factors.
Our fee is normally a percentage of assets under management, but we may agree, in our
discretion, to charge a negotiated fixed fee in certain circumstances. Fees will be billed to
clients, and clients may have the fees deducted from their account or pay the fees outside
of their account, depending upon their preference.

For all accounts, we may invest client cash balances in money market funds and may invest
client property in other pooled funds. In addition to the fees charged by us, each of the
pooled funds in which clients’ funds may be invested also pays its own investment advisory
fees and expenses. To the extent that clients invest in pooled funds (other than the Leuthold
mutual funds, the Leuthold ETF and the Private Investment Fund), such clients effectively
will pay two levels of advisory fees, one for the management of their assets invested with
Leuthold, and indirectly through the management fees assessed the pooled fund by its
investment adviser. Clients will not pay an investment advisory fee to Leuthold with
respect to assets in the clients’ accounts that are invested in the Leuthold mutual funds, in
the Leuthold ETF or in the Private Investment Fund. However, clients will bear their
individual proportional share of fees and expenses paid by the Leuthold mutual funds, the
Leuthold ETF and the Private Investment Fund, including the investment advisory fees
paid by such funds to us.

Clients may pay additional charges for their separately managed accounts in addition to the
investment advisory fees paid to us. Clients will pay custodial fees and are also likely to

incur brokerage transaction fees. Item 12 discusses brokerage transactions in more detail.

Core Investment Strategy

Our Core Investment Strategy seeks capital appreciation and income (or “total return”).
This strategy is available in a separate account format, as well as in Managed Account
Arrangements (MAAs), Turnkey Asset Management Programs (TAMPs), and Unified
Managed Accounts (UMAs). We allocate investments among common stocks and other
equity securities, bonds and other debt securities, money market instruments, and some
alternative investments (including common stock and other securities sold short). We
invest the equity portion of the Core Investment Strategy using the methodology of the
Select Industries Strategy. We may also have some equity exposure to emerging markets.



Our fees for this service in a separate account format are based upon the following fee
schedule:

Assets Under Management Annual Fee
First $5,000,000 0.900%
Next $5,000,000 0.675%
Next $20,000,000 0.450%
Balance over $30,000,000 Negotiated

The fee schedule is applied to the fair market value (as reasonably determined by us) of the
assets under management as of the end of each quarter. Our fees do not include brokerage
commissions and custodial costs. Our fees are payable quarterly in arrears based on the
assets under management at the end of each quarter.

Clients may terminate their agreements by giving us 45 days written notice. If the client
reduces actively managed assets prior to the end of the quarter (for example, a buy order
made on a stock or other security that closes out an existing short position known as a “buy-
to-cover”, withdrawals or termination), fees will be determined by prorating on a daily
basis from the beginning of the quarter to the date of the reduction.

Our fees for this service in MAAs, TAMPs and UMAs (each an “MAA/TAMP/UMA
Platform” and, collectively, the “MAA/TAMP/UMA Platforms”) are 0.40%. Each
MAA/TAMP/UMA Platform may charge other fees, and will have its own billing and
termination practices.

Select Industries Strategy

Our Select Industries Strategy seeks capital appreciation. This strategy is available in a
separate account format, as well as in Managed Account Arrangements (MAAs), Turnkey
Asset Management Programs (TAMPs), and Unified Managed Accounts (UMAs). This is
a group rotation strategy where our model ranks industry groups, portfolio managers select
from the attractive industry groups based on the model, and then select stocks within the
attractive groups. We currently monitor about 120 industry groups, updating our group
selection at least monthly and adjusting the Select Industries Strategy as necessary. We
utilize a disciplined, unemotional, quantitative approach that is based on the belief clients
can achieve greater performance through group selection. The Select Industries Strategy
will invest in companies of all sizes and industries as well as in “growth” and “value”
stocks.



Our fees for this service are based upon the following fee schedule:

Assets Under Management Annual Fee
First $5,000,000 1.000%
Next $20,000,000 0.700%
Next $50,000,000 0.600%
Balance over $75,000,000 Negotiated

The fee schedule is applied to the fair market value (as reasonably determined by us) of the
assets under management as of the end of each quarter. Our fees do not include brokerage
commissions and custodial costs. Our fees are payable quarterly in arrears based on the
assets under management at the end of each quarter.

Clients may terminate their agreements by giving us 45 days written notice. If the client
reduces actively managed assets prior to the end of the quarter (for example, withdrawals,
or termination), fees will be determined by prorating on a daily basis from the beginning
of the quarter to the date of the reduction.

Our fees for this service on MAA/TAMP/UMA Platforms are 0.35%. Each
MAA/TAMP/UMA Platform may charge other fees, and will have its own billing and

termination practices.

Global Industries Strategy

Our Global Industries Strategy seeks capital appreciation and dividend income. This
strategy is available in a separate account format, as well as in Managed Account
Arrangements (MAAs), Turnkey Asset Management Programs (TAMPs), and Unified
Managed Accounts (UMAs). Normally, the Global Industries Strategy will invest at least
40% of its assets in securities from non-U.S. securities markets. We utilize a disciplined,
unemotional, quantitative investment approach that is based on the belief investors can
achieve superior investment performance through global group selection. The Global
Industries Strategy’s investment in common stocks and other equity securities (which
include preferred stocks, convertible preferred stocks, warrants, options, and American
Depository Receipts) may consist of the following from around the world:

Large, mid, or small capitalization common stocks

Growth stocks, value stocks, or cyclical stocks

Aggressive stocks or defensive stocks

Stocks in any industry or sector

Equity mutual funds and exchange-traded funds

Put and call options on any securities in which the Strategy may invest



Our fees for this service are based upon the following fee schedule:

Assets Under Management Annual Fee
First $25,000,000 0.75%
Next $50,000,000 0.65%
Balance over $75,000,000 Negotiated

The fee schedule is applied to the fair market value (as reasonably determined by us) of the
assets under management as of the end of each quarter. Fees do not include brokerage
commissions and custodial costs. Our fees are payable quarterly in arrears based on the
assets under management at the end of each quarter.

Clients may terminate their agreements by giving us 45 days written notice. If the client
reduces actively managed assets prior to the end of the quarter (for example, withdrawals,
or termination), fees will be determined by prorating on a daily basis from the beginning
of the quarter to the date of the reduction.

Our fees for this service on MAA/TAMP/UMA Platforms are 0.35%. Each
MAA/TAMP/UMA Platform may charge other fees, and will have its own billing and
termination practices.

Core ETF Strategy

Our Core ETF Strategy seeks capital appreciation and income (or “total return). This
strategy is available in a separate account format, as well as in Managed Account
Arrangements (MAAs), Turnkey Asset Management Programs (TAMPs), and Unified
Managed Accounts (UMASs). This strategy utilizes many of the same fundamental and
quantitative tools that we have been using in the management of our tactical asset allocation
portfolios since 1987. However, instead of allocating investments to individual equity,
bond, and alternative securities, we select non-proprietary exchange traded funds (ETFs)
to gain exposure to asset classes favored by our quantitative models. The strategy uses
sector ETFs, industry ETFs, and other classes of ETFs to gain desired market exposure.

Our fees for this service in a separate account format are based upon the following fee
schedule:

Assets Under Management Annual Fee
First $25,000,000 0.50%
Balance over $25,000,000 Negotiated

The fee schedule is applied to the fair market value (as reasonably determined by us) of the
assets under management as of the end of each quarter. Fees do not include brokerage
commissions and custodial costs. Our fees are payable quarterly in arrears based on the
assets under management at the end of each quarter.



Clients may terminate their separate account agreements by giving us 45 days written
notice. If the client reduces actively managed assets prior to the end of the quarter (for
example, withdrawals, or termination), fees will be determined by prorating on a daily basis
from the beginning of the quarter to the date of the reduction.

Our fees for this service on MAA/TAMP/UMA Platforms are 0.35%. Each
MAA/TAMP/UMA Platform may charge other fees, and will have its own billing and
termination practices.

Global Tactical ETF Strategy

Our Global Tactical ETF Strategy seeks capital appreciation and income (or “total return”).
This strategy is available in a separate account format, as well as in Managed Account
Arrangements (MAAs), Turnkey Asset Management Programs (TAMPs), and Unified
Managed Accounts (UMAs). This strategy utilizes many of the same fundamental and
quantitative tools that we have been using in the management of our tactical asset allocation
portfolios since 1987. Our investment team will identify and implement tactical tilts based
on our firm’s current macro-economic views. We evaluate numerous asset class decisions,
and select a neutral, defensive, or aggressive stance for each. These asset class decisions
are scaled according to our level of conviction. We then select non-proprietary ETFs to
establish the desired allocation. The portfolio is centered on a mix of 60% equity and 40%
fixed income exposure, but can hold up to 20% in cash and alternative investments.
However, depending on market conditions, the strategy retains a wide latitude to make
tactical shifts in any direction.

Our fees for this service in a separate account format are based upon the following fee
schedule:

Assets Under Management Annual Fee
First $25,000,000 0.50%
Balance over $25,000,000 Negotiated

The fee schedule is applied to the fair market value (as reasonably determined by us) of the
assets under management as of the end of each quarter. Fees do not include brokerage
commissions and custodial costs. Our fees are payable quarterly in arrears based on the
assets under management at the end of each quarter.

Clients may terminate their separate account agreements by giving us 45 days written
notice. If the client reduces actively managed assets prior to the end of the quarter (for
example, withdrawals, or termination), fees will be determined by prorating on a daily basis
from the beginning of the quarter to the date of the reduction.



Our fees for this service on MAA/TAMP/UMA Platforms are 0.35%. Each
MAA/TAMP/UMA Platform may charge other fees, and will have its own billing and
termination practices.

Conservative Allocation ETF Strategy

Our Conservative Allocation ETF Strategy seeks capital preservation and current income
with a secondary objective of capital appreciation. This strategy is available in a separate
account format, as well as in Managed Account Arrangements (MAAs), Turnkey Asset
Management Programs (TAMPs), and Unified Managed Accounts (UMAs). The target
risk mandate for this strategy is 25% MSCI ACWI and 75% Barclays US Aggregate. The
strategy may deviate modestly from its benchmark allocation and will also blend in a
limited number of best idea positions from our broad research insights. The strategy
utilizes many of the same fundamental and quantitative tools that we have been using in
the management of our tactical asset allocation portfolios since 1987. Our current
macroeconomic view is used to identify and implement tactical tilts in the strategy.
Numerous asset class decisions are evaluated, and then a neutral, defensive, or aggressive
stance is selected for each. These asset class decisions are scaled according to our level of
conviction. We then select non-proprietary ETFs to establish the desired allocation. The
portfolio weightings are centered on the 25%/75% mix noted above, but may deviate from
that target in any direction based on market conditions.

Our fees for this service in a separate account format are based upon the following fee
schedule:

Assets Under Management Annual Fee
First $25,000,000 0.50%
Balance over $25,000,000 Negotiated

The fee schedule is applied to the fair market value (as reasonably determined by us) of the
assets under management as of the end of each quarter. Fees do not include brokerage
commissions and custodial costs. Our fees are payable quarterly in arrears based on the
assets under management at the end of each quarter.

Clients may terminate their separate account agreements by giving us 45 days written
notice. If the client reduces actively managed assets prior to the end of the quarter (for
example, withdrawals, or termination), fees will be determined by prorating on a daily basis
from the beginning of the quarter to the date of the reduction.

Our fees for this service on MAA/TAMP/UMA Platforms are 0.35%. Each

MAA/TAMP/UMA Platform may charge other fees, and will have its own billing and
termination practices.
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Moderate Allocation ETF Strategy

Our Moderate Allocation ETF Strategy has a primary objective of capital appreciation with
capital preservation as a secondary objective. This strategy is available in a separate
account format, as well as in Managed Account Arrangements (MAAs), Turnkey Asset
Management Programs (TAMPs), and Unified Managed Accounts (UMAs). The target
risk mandate for this strategy is 60% MSCI ACWI and 40% Barclays US Aggregate. The
strategy may deviate modestly from its benchmark allocation and will also blend in a
limited number of best idea positions from our broad research insights. The strategy
utilizes many of the same fundamental and quantitative tools that we have been using in
the management of our tactical asset allocation portfolios since 1987. Our current
macroeconomic view is used to identify and implement tactical tilts in the strategy.
Numerous asset class decisions are evaluated, and then a neutral, defensive, or aggressive
stance is selected for each. These asset class decisions are scaled according to our level of
conviction. We then select non-proprietary ETFs to establish the desired allocation. The
portfolio weightings are centered on the 60%/40% mix noted above, but may deviate from
that target in any direction based on market conditions.

Our fees for this service in a separate account format are based upon the following fee
schedule:

Assets Under Management Annual Fee
First $25,000,000 0.50%
Balance over $25,000,000 Negotiated

The fee schedule is applied to the fair market value (as reasonably determined by us) of the
assets under management as of the end of each quarter. Fees do not include brokerage
commissions and custodial costs. Our fees are payable quarterly in arrears based on the
assets under management at the end of each quarter.

Clients may terminate their separate account agreements by giving us 45 days written
notice. If the client reduces actively managed assets prior to the end of the quarter (for
example, withdrawals, or termination), fees will be determined by prorating on a daily basis
from the beginning of the quarter to the date of the reduction.

Our fees for this service on MAA/TAMP/UMA Platforms are 0.35%. Each
MAA/TAMP/UMA Platform may charge other fees, and will have its own billing and

termination practices.

Aggressive Allocation ETF Strategy

Our Aggressive Allocation ETF Strategy has a primary objective of capital appreciation.
This strategy is available in a separate account format, as well as in Managed Account
Arrangements (MAAs), Turnkey Asset Management Programs (TAMPs), and Unified
Managed Accounts (UMAs). The target risk mandate for this strategy is 85% MSCI ACWI
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and 15% Barclays US Aggregate. The strategy may deviate modestly from its benchmark
allocation and will also blend in a limited number of best idea positions from our broad
research insights. The strategy utilizes many of the same fundamental and quantitative
tools that we have been using in the management of our tactical asset allocation portfolios
since 1987. Our current macroeconomic view is used to identify and implement tactical
tilts in the strategy. Numerous asset class decisions are evaluated, and then a neutral,
defensive, or aggressive stance is selected for each. These asset class decisions are scaled
according to our level of conviction. We then select non-proprietary ETFs to establish the
desired allocation. The portfolio weightings are centered on the 85%/15% mix noted
above, but may deviate from that target in any direction based on market conditions.

Our fees for this service in a separate account format are based upon the following fee
schedule:

Assets Under Management Annual Fee
First $25,000,000 0.50%
Balance over $25,000,000 Negotiated

The fee schedule is applied to the fair market value (as reasonably determined by us) of the
assets under management as of the end of each quarter. Fees do not include brokerage
commissions and custodial costs. Our fees are payable quarterly in arrears based on the
assets under management at the end of each quarter.

Clients may terminate their separate account agreements by giving us 45 days written
notice. If the client reduces actively managed assets prior to the end of the quarter (for
example, withdrawals, or termination), fees will be determined by prorating on a daily basis
from the beginning of the quarter to the date of the reduction.

Our fees for this service on MAA/TAMP/UMA Platforms are 0.35%. Each
MAA/TAMP/UMA Platform may charge other fees, and will have its own billing and

termination practices.

Sector Rotation Strategy

Our Sector Rotation Strategy seeks capital appreciation. This strategy is available in a
separate account format, as well as in Managed Account Arrangements (MAAs), Turnkey
Asset Management Programs (TAMPs), and Unified Managed Accounts (UMAs).
Utilizing the same quantitative model for industry group ranking that we use in the Select
Industries Strategy, the Sector Rotation Strategy then applies a market cap-based weighting
system to the industry scores and rolls up the ratings to a sector level. We then select non-
proprietary ETFs to gain exposure to the top five rated sectors.
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Our fees for this service in a separate account format are based upon the following fee
schedule:

Assets Under Management Annual Fee
First $25,000,000 0.50%
Balance over $25,000,000 Negotiated

The fee schedule is applied to the fair market value (as reasonably determined by us) of the
assets under management as of the end of each quarter. Fees do not include brokerage
commissions and custodial costs. Our fees are payable quarterly in arrears based on the
assets under management at the end of each quarter.

Clients may terminate their separate account agreements by giving us 45 days written
notice. If the client reduces actively managed assets prior to the end of the quarter (for
example, withdrawals, or termination), fees will be determined by prorating on a daily basis
from the beginning of the quarter to the date of the reduction.

Our fees for this service on MAA/TAMP/UMA Platforms are 0.35%. Each
MAA/TAMP/UMA Platform may charge other fees, and will have its own billing and

termination practices.

Enhanced Sector Rotation Strategy

Our Enhanced Sector Rotation Strategy seeks capital appreciation. This strategy is
available in a separate account format, as well as in Managed Account Arrangements
(MAAs), Turnkey Asset Management Programs (TAMPs), and Unified Managed
Accounts (UMAs). Utilizing the same quantitative model for industry group ranking that
we use in the Select Industries Strategy, the Enhanced Sector Rotation Strategy then applies
a market cap-based weighting system to the industry scores and rolls up the ratings to a
sector level. We then select non-proprietary ETFs to gain exposure to the top five rated
sectors through a combination of S&P 500 sector ETFs and industry ETFs.

Our fees for this service in a separate account format are based upon the following fee
schedule:

Assets Under Management Annual Fee
First $25,000,000 0.50%
Balance over $25,000,000 Negotiated

The fee schedule is applied to the fair market value (as reasonably determined by us) of the
assets under management as of the end of each quarter. Fees do not include brokerage
commissions and custodial costs. Our fees are payable quarterly in arrears based on the
assets under management at the end of each quarter.
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Clients may terminate their separate account agreements by giving us 45 days written
notice. If the client reduces actively managed assets prior to the end of the quarter (for
example, withdrawals, or termination), fees will be determined by prorating on a daily basis
from the beginning of the quarter to the date of the reduction.

Our fees for this service on MAA/TAMP/UMA Platforms are 0.35%. Each
MAA/TAMP/UMA Platform may charge other fees, and will have its own billing and
termination practices.

Factor Tilt Strategy

Our Factor Tilt Strategy seeks capital appreciation and income (or “total return”). This
strategy is available in a separate account format, as well as in Managed Account
Arrangements (MAAs), Turnkey Asset Management Programs (TAMPs), and Unified
Managed Accounts (UMAs). Factors are common stock characteristics that have
historically influenced relative performance, such as High Quality, Low Volatility, or
Momentum. Factor returns are often influenced by economic and market conditions; each
factor tends to thrive under certain conditions and struggle in others. We analyze factor
performance under a variety of economic and market conditions, as well as factor
fundamentals and definitions. Portfolio positions are determined by evaluating how
current conditions compare to past conditions, and then identifying which factors tend to
perform better or worse under these conditions. Numerous investable factors are evaluated,
and overweight or underweight tilts are established for each factor. Factor weighting
decisions are scaled according to our level of conviction. Under normal market conditions,
the strategy will be invested in non-proprietary ETFs reflecting those factors deemed most
attractive. However, depending on market conditions, the strategy retains a wide latitude
to make tactical shifts in any direction and to invest in any securities which provide the
desired factor exposures.

Our fees for this service in a separate account format are based upon the following fee
schedule:

Assets Under Management Annual Fee
First $25,000,000 0.50%
Balance over $25,000,000 Negotiated

The fee schedule is applied to the fair market value (as reasonably determined by us) of the
assets under management as of the end of each quarter. Fees do not include brokerage
commissions and custodial costs. Our fees are payable quarterly in arrears based on the
assets under management at the end of each quarter.

Clients may terminate their separate account agreements by giving us 45 days written
notice. If the client reduces actively managed assets prior to the end of the quarter (for
example, withdrawals, or termination), fees will be determined by prorating on a daily basis
from the beginning of the quarter to the date of the reduction.
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Our fees for this service on MAA/TAMP/UMA Platforms are 0.35%. Each
MAA/TAMP/UMA Platform may charge other fees, and will have its own billing and
termination practices.

AdvantHedge Strategy

We manage short-selling portfolios in separate accounts called “AdvantHedge,” which
seek capital appreciation. In managing the AdvantHedge Strategy, we use a system we
developed known as the “Vulnerability Index”. The Vulnerability Index is made up of
twelve or more separate factors, and provides numeric characteristics we believe indicate
potential share vulnerability to price decline.

Our fees for this service are 1.00% per annum of assets under management.

Payment of the account advisory fee of 1.00% of assets under management is due when
the account is initially funded. Upon deposit, additions to the account are also subject to
the 1.00% fee. Clients are liable for the first full year’s minimum fee. The initial up-front
account advisory fee is refunded in full if the client cancels the investment advisory
agreement within five (5) business days upon submission of the executed agreement to us.
At the end of one full calendar year of asset management, the fee schedule is applied to the
fair market value (as reasonably determined by us) of the assets under management as of
the end of each quarter. Fees are paid quarterly in arrears based on the assets under
management at the end of each quarter. If the client reduces actively managed assets prior
to the end of the quarter (for example, a buy order made on a stock or other security that
closes out an existing short position known as a “buy-to-cover”, withdrawals, or
termination), fees will be determined by prorating on a daily basis from the beginning of
the quarter to the date of the reduction. Either party may terminate the investment advisory
agreement upon 45 days written notice to the other party. Fees are not refundable if the
agreement is terminated within the first year by the client.

Leuthold Mutual Funds

Leuthold serves as investment advisor to the Leuthold mutual funds consisting of the
following:

o Leuthold Core Investment Fund (retail/institutional class)
o Leuthold Global Fund (retail/institutional class)
o Leuthold Select Industries Fund

. Grizzly Short Fund

Each of the above funds is a no-load, open-end management investment company. We
furnish continuous investment advisory services to the Leuthold mutual funds and are
primarily responsible for their day-to-day investment management. Under the terms of the
Investment Advisory Agreement with each of the Leuthold mutual funds, Leuthold, at its
own expense and without reimbursement from the Leuthold mutual funds, furnishes office
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space and all necessary office facilities, equipment and executive personnel for managing
the investments of the Leuthold mutual funds. For such services, we receive a monthly fee
based on the average daily net assets at the annual rate of:

1.25% Grizzly Short Fund

1.00% Leuthold Select Industries Fund

0.90% Leuthold Core Investment Fund
Leuthold Global Fund

For all accounts, we may invest client cash balances in money market funds and may invest
client property in other pooled funds. In addition to the fees charged by us, each of the
pooled funds in which clients’ funds may be invested also pays its own investment advisory
fees and expenses. To the extent that clients invest in pooled funds within the Leuthold
mutual funds, such clients effectively will pay two levels of advisory fees, one for the
management of their assets invested with Leuthold, and indirectly through the management
fees assessed the pooled fund by its investment adviser.

Leuthold Core ETF

Leuthold serves as investment advisor to the Leuthold Core ETF. The Leuthold Core ETF
is an actively-managed “exchange-traded fund of funds” and seeks to achieve its objective
by investing primarily in other registered investment companies, including other actively-
managed ETFs and index-based ETFs (collectively, “Underlying Funds”), that provide
exposure to a broad range of asset classes. Under the terms of the Investment Advisory
Agreement with the Leuthold Core ETF, Leuthold, at its own expense, furnishes office
space and all necessary office facilities, equipment and executive personnel for managing
the investments of the Leuthold Core ETF. For such services, we receive a monthly fee
based on the average daily net assets at the annual rate of 0.50%.

In addition to the fees charged by us, ETFs in which clients’ funds may be invested also
pay their own investment advisory fees and expenses. To the extent that clients invest in
ETFs within the Leuthold Core ETF, such clients effectively will pay two levels of advisory
fees, one for the management of their assets invested with Leuthold, and indirectly through
the management fees assessed the pooled fund by its investment adviser.

Private Investment Fund

We are the general partner and investment manager of the Private Investment Fund,
Leuthold Global Industries, L.P. We have sole responsibility for the management of the
Private Investment Fund’s investment portfolio, administration, and business affairs and
we receive a management fee for such services. For advisory services provided to the
Private Investment Fund, we earn a 1.00% management fee on the assets under
management, paid monthly in arrears based on the net asset value of the assets at the end
of the preceding month.

Persons who invest in the Private Investment Fund will incur costs in addition to the
management fee paid to us. Fund expenses such as brokerage commissions, dealer
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markups, warehousing costs, and other transactional expenses associated with its
investment activities and its legal, auditing, accounting, and custodial fees will be passed
on to investors in the Private Investment Fund on a pro rata basis.

Only persons who qualify as “accredited investors” and “qualified purchasers” as those
terms are defined in the Private Investment Fund’s Confidential Private Placement
Memorandum are permitted to invest in the Private Investment Fund.

Please also refer to Item 12: Brokerage Services.

Item 6: Performance-Based Fees and Side-By-Side Management

As discussed in Item 5, we may manage a single strategy in a variety of investment formats
(separately managed accounts, MAA/TAMP/UMA Platform accounts, mutual funds,
exchange traded funds, and private investment fund) to meet the needs of different types
of investors.

Item 7: Types of Clients

We offer our products to a wide range of clients, including individuals, trusts, foundations,
charitable organizations, corporations, government entities, unions, limited partnerships,
endowments, investment companies, and pension plans.

Our products are subject to the following minimums, although we reserve the right to waive
these minimums at our discretion. Accounts on a MAA/TAMP/UMA Platform will be
subject to the minimums in place on that MAA/TAMP/UMA Platform.

Separately Managed Accounts Minimum
Core $2,000,000
Select Industries $1,000,000
Global Industries $20,000,000
Core ETF $50,000
Global Tactical ETF $50,000
Conservative Asset Allocation ETF $50,000
Moderate Asset Allocation ETF $50,000
Aggressive Asset Allocation ETF $50,000
Sector Rotation $50,000
Enhanced Sector Rotation $50,000
Factor Tilt $50,000
AdvantHedge $10,000,000
Leuthold Mutual Funds

Institutional Class $1,000,000

17



Individual Retirement Accounts (other than
Institutional Class)

Coverdell Education Savings Account

All Other Accounts

Exchange Traded Fund

Leuthold Core ETF

$1,000

$1,000
$10,000

N/A

18



Private Investment Fund

Leuthold Global Industries, L.P $1,000,000

Item 8: Method of Analysis, Investment Strategies and Risk of Loss

Core Strategy and Global Strategy

The Core Strategy and the Global Strategy, whether available in the form of a separately
managed account, mutual fund, or on MAA/TAMP/UMA Platforms, seek capital
appreciation and income (or “total return””). We allocate investments in these strategies
among common stocks and other equity securities, bonds and other debt securities, money
market instruments, and some alternative investments (including common stock and other
securities sold short). The equity portion of the Core Strategy is invested using the
methodology of the Select Industries Strategy. The equity portion of the Global Strategy
is invested using the methodology of the Global Industries Strategy. Each strategy may
also have some equity exposure to emerging markets.

Select Industries Strategy

The Select Industries Strategy, whether in the form of a separately managed account,
mutual fund, or on MAA/TAMP/UMA Platforms, seeks capital appreciation. This is a
group rotation strategy where our model ranks industry groups, portfolio managers select
from the attractive industry groups based on the model, and then select stocks within the
attractive groups. We currently monitor about 110 industry groups, updating our group
selection at least monthly and adjusting the portfolio as necessary. = We utilize a
disciplined, unemotional, quantitative approach that is based on the belief that clients can
achieve greater performance through group selection. The portfolio will invest in
companies of all sizes and industries as well as “growth” stocks and “value” stocks.

Global Industries Strategy

The Global Industries Strategy, available in the form of a private investment fund,
separately managed account, or on MAA/TAMP/UMA Platforms, uses the same
quantitative methods to manage their portfolios of global stocks. The Global Industries
Strategy seeks capital appreciation and dividend income. Normally, the Global Industries
Strategy will invest at least 40% of its assets in securities from non-U.S. securities markets.
We utilize a disciplined, unemotional, quantitative investment approach that is based on
the belief investors can achieve superior investment performance through global group
selection.

Core ETF Strategy

The Core ETF Strategy seeks capital appreciation and income (or “total return”). This
strategy is available in the form of a separately managed account, as an exchange traded
fund, and on MAA/TAMP/UMA platforms. We utilize many of the same fundamental and
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quantitative tools that we have been using in the management of our tactical asset allocation
portfolios since 1987. However, instead of allocating investments to individual equity,
bond, and alternative securities, we select non-proprietary ETFs to gain exposure to asset
classes favored by our quantitative models. The strategy uses sector ETFs, industry ETFs,
and other classes of ETFs to gain desired market exposure.

Global Tactical ETF Strategy

The Global Tactical ETF Strategy, available in the form of a separately managed account
and on MAA/TAMP/UMA Platforms, seeks capital appreciation and income (or “total
return”). We utilize many of the same fundamental and quantitative tools that we have
been using in the management of our tactical asset allocation portfolios since 1987. Our
investment team will identify and implement tactical tilts based on our firm’s current
macro-economic views. We evaluate numerous asset class decisions, and select a neutral,
defensive, or aggressive stance for each. These asset class decisions are scaled according
to our level of conviction. We then select non-proprietary ETFs to establish the desired
allocation. The portfolio is centered on a mix of 60% equity and 40% fixed income
exposure, but can hold up to 20% in cash and alternative investments. However, depending
on market conditions, the strategy retains a wide latitude to make tactical shifts in any
direction.

Conservative Allocation ETF Strategy

The Conservative Allocation ETF Strategy, available in the form of a separately managed
account and on MAA/TAMP/UMA Platforms, seeks capital preservation and current
income with a secondary objective of capital appreciation. The target risk mandate for this
strategy is 25% MSCI ACWI and 75% Barclays US Aggregate. The strategy may deviate
modestly from its benchmark allocation and will also blend in a limited number of best
idea positions from our broad research insights. The strategy utilizes many of the same
fundamental and quantitative tools that we have been using in the management of our
tactical asset allocation portfolios since 1987. Our current macroeconomic view is used to
identify and implement tactical tilts in the strategy. Numerous asset class decisions are
evaluated, and then a neutral, defensive, or aggressive stance is selected for each. These
asset class decisions are scaled according to our level of conviction. We then select non-
proprietary ETFs to establish the desired allocation. The portfolio weightings are centered
on the 25%/75% mix noted above, but may deviate from that target in any direction based
on market conditions.

Moderate Allocation ETF Strategy

The Moderate Allocation ETF Strategy, available in the form of a separately managed
account and on MAA/TAMP/UMA Platforms, has a primary objective of capital
appreciation with capital preservation as a secondary objective. The target risk mandate
for this strategy is 60% MSCI ACWI and 40% Barclays US Aggregate. The strategy may
deviate modestly from its benchmark allocation and will also blend in a limited number of
best idea positions from our broad research insights. The strategy utilizes many of the
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same fundamental and quantitative tools that we have been using in the management of our
tactical asset allocation portfolios since 1987. Our current macroeconomic view is used to
identify and implement tactical tilts in the strategy. Numerous asset class decisions are
evaluated, and then a neutral, defensive, or aggressive stance is selected for each. These
asset class decisions are scaled according to our level of conviction. We then select non-
proprietary ETFs to establish the desired allocation. The portfolio weightings are centered
on the 60%/40% mix noted above, but may deviate from that target in any direction based
on market conditions.

Aggressive Allocation ETF Strategy

The Aggressive Allocation ETF Strategy, available in the form of a separately managed
account and on MAA/TAMP/UMA Platforms, has a primary objective of capital
appreciation. The target risk mandate for this strategy is 85% MSCI ACWI and 15%
Barclays US Aggregate. The strategy may deviate modestly from its benchmark allocation
and will also blend in a limited number of best idea positions from our broad research
insights. The strategy utilizes many of the same fundamental and quantitative tools that
we have been using in the management of our tactical asset allocation portfolios since 1987.
Our current macroeconomic view is used to identify and implement tactical tilts in the
strategy. Numerous asset class decisions are evaluated, and then a neutral, defensive, or
aggressive stance is selected for each. These asset class decisions are scaled according to
our level of conviction. We then select non-proprietary ETFs to establish the desired
allocation. The portfolio weightings are centered on the 85%/15% mix noted above, but
may deviate from that target in any direction based on market conditions.

Sector Rotation Strategy

The Sector Rotation Strategy, available in the form of a separately managed account and
on MAA/TAMP/UMA Platforms, seeks capital appreciation. Utilizing the same
quantitative model for industry group ranking that we use in the Select Industries Strategy,
the Sector Rotation Strategy then applies a market cap-based weighting system to the
industry scores and rolls up the ratings to a sector level. We then select non-proprietary
ETFs to gain exposure to the top five rated sectors.

Enhanced Sector Rotation Strategy

The Enhanced Sector Rotation Strategy, available in the form of a separately managed
account and on MAA/TAMP/UMA Platforms, seeks capital appreciation. Utilizing the
same quantitative model for industry group ranking that we use in the Select Industries
Strategy, the Enhanced Sector Rotation Strategy then applies a market cap-based weighting
system to the industry scores and rolls up the ratings to a sector level. We then select non-
proprietary ETFs to gain exposure to the top five rated sectors through a combination of
S&P 500 sector ETFs and industry ETFs.
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Factor Tilt Strategy

Our Factor Tilt Strategy seeks capital appreciation and income (or “total return”). This
strategy is available in a separate account format, as well as on MAA/TAMP/UMA
Platforms. Factors are common stock characteristics that have historically influenced
relative performance, such as High Quality, Low Volatility, or Momentum. Factor returns
are often influenced by economic and market conditions; each factor tends to thrive under
certain conditions and struggle in others. We analyze factor performance under a variety
of economic and market conditions, as well as factor fundamentals and definitions.
Portfolio positions are determined by evaluating how current conditions compare to past
conditions, and then identifying which factors tend to perform better or worse under these
conditions. Numerous investable factors are evaluated, and overweight or underweight
tilts are established for each factor. Factor weighting decisions are scaled according to our
level of conviction. Under normal market conditions, the strategy will be invested in non-
proprietary ETFs reflecting those factors deemed most attractive. However, depending on
market conditions, the strategy retains a wide latitude to make tactical shifts in any
direction and to invest in any securities which provide the desired factor exposures.

AdvantHedge Strategy

The AdvantHedge Strategy, available in a separately managed account, or mutual fund
format (the mutual fund format is known as the Grizzly Short Fund), seeks capital
appreciation. The AdvantHedge Strategy sells stocks short. Short selling involves the sale
of borrowed securities. When the AdvantHedge Strategy sells a stock short, it incurs an
obligation to replace the stock borrowed at whatever its price may be at the time it
purchases the stock for delivery to the securities lender. The AdvantHedge Strategy will
realize a gain if at that time the price of the stock is less than the price of the stock when it
was sold short, and will realize a loss if at that time the price of the stock is greater than
the price of the stock when it was sold short. The aggregate amount of its outstanding short
positions typically will be approximately equal to, or slightly less than, its net assets. When
the AdvantHedge Strategy’s outstanding short positions equal its net assets, it is “100%
short.” We utilize a disciplined, unemotional, quantitative investment approach, and we
believe that in all market conditions there will exist some companies whose stocks are
overvalued by the market and that capital appreciation can be realized by selling short those
stocks. However, the best overall results typically will be achieved in declining stock
markets. In rising stock markets the risk of loss is likely.

Please note that investing in any of the above strategies involves risk of loss that clients
should be prepared to bear.

The material risks of investing in each strategy are summarized in the tables below.
Detailed descriptions of each risk are listed after the tables.

For material risks of the Leuthold mutual funds and the Leuthold ETF please see the
appropriate prospectus and statement of additional information, which are publicly
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available on the SEC’s website, at http://www.sec.eov, and on our website, at

https://funds.leutholdgroup.com.

Table 1 — Summary of Material Risks Per Strategy
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Table 2 — Summary of Material Risks Per Strategy
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S. Sector Risk

T. Tax Law Change Risk X X X X

U. Cybersecurity Risk X X X X

Table 3 — Summary of Material Risks Per Strategy
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A. Market Risk: The prices of the securities, particularly the common stocks, in
which the Strategy invests may decline for a number of reasons. The price declines of
common stocks, in particular, may be steep, sudden, and/or prolonged. The increasing
interconnectivity between global economies and financial markets increases the likelihood
that events or conditions in one region or financial market may adversely impact issuers in
a different country, region or financial market. Securities in the portfolio of a Strategy may
underperform due to volatility in the banking sector, including bank failures, inflation (or
expectations for inflation), increasing interest rates, global demand for particular products
or resources, natural disasters, pandemics, epidemics, terrorism, international conflicts,
regulatory events and governmental or quasi-governmental actions. The occurrence of
global events similar to those in recent years may result in market volatility and may have
long term effects on both the U.S. and global financial markets. It is not known how long
such impacts, or any future impacts of other significant events described above, will or
would last, but there could be a prolonged period of global economic slowdown, which
may negatively impact the performance of the Strategy.

The impact of the COVID-19 pandemic, as well as other infectious disease outbreaks that
may arise in the future, could adversely affect local, state, national, and global economies,
individual companies, industries, and capital markets in unforeseeable ways. Public health
crises and related impacts may exacerbate preexisting political, social, and economic risks.
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Ukraine has experienced ongoing military conflict; this conflict may expand and military
attacks could occur elsewhere in Europe. The ultimate effects of these events and other
socio-political or geographical issues are not known but could profoundly affect global
economies and markets.

Political developments impacting international trade, including trade disputes and
increased tariffs, particularly between the U.S. and China and Canada and China, may
negatively impact markets and cause weaker macroeconomic conditions or drive political
or national sentiment, weakening demand for crude oil, natural gas and refined products.
Markets may be materially adversely affected by political, economic or social instability
or events, including the renegotiation or nullification of agreements and treaties, the
imposition of onerous regulations, embargoes, sanctions, and fiscal policy, changes in laws
governing existing operations, financial constraints, including currency restrictions and
exchange rate fluctuations, unreasonable taxation and the behavior of international public
officials, joint venture partners or third-party representatives.

B. Interest Rate Risk: In general, the value of bonds and other debt securities falls
when interest rates rise. Longer term obligations are usually more sensitive to interest rate
changes than shorter term obligations. While bonds and other debt securities normally
fluctuate less in price than common stocks, there have been extended periods of increases
in interest rates that have caused significant declines in bond prices. A rising interest rate
environment may cause investors to move out of bonds and other debt securities on a large
scale, which could adversely affect the price and liquidity of such securities. Recent
inflationary price movements may cause bonds and other debt securities and
related markets to experience heightened levels of interest rate volatility and liquidity risk.

C. Credit Risk: The issuers of the bonds and other debt securities held by the Strategy
or by the mutual funds, exchange traded funds, and exchange traded notes in which the
Strategy invests may not be able to make interest or principal payments. Even if these
issuers are able to make interest or principal payments, they may suffer adverse changes in
financial condition that would lower the credit quality of the security, leading to greater
volatility in the price of the security. During time periods characterized by recessionary
market pressures such as inflationary price movements, rising interest rates, bank failures
and other negative market stresses, credit risk increases.

D. Foreign Securities Risk: The securities of foreign issuers may be less liquid and
more volatile than securities of comparable U.S. issuers. The costs associated with
securities transactions are often higher in foreign countries than the U.S. The U.S. dollar
value of foreign securities traded in foreign currencies (and any dividends and interest
earned) held by the Strategy or by mutual funds or exchange traded funds in which the
Strategy invests may be affected favorably or unfavorably by changes in foreign currency
exchange rates. An increase in the U.S. dollar relative to these other currencies will
negatively impact the Strategy. Additionally, investments in foreign securities, even those
publicly traded in the United States, may involve risks which are in addition to those
associated with domestic investments. Foreign companies may not be subject to the same
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regulatory requirements of U.S. companies, and as a consequence, there may be less
publicly available information about such companies. Also, foreign companies may not be
subject to uniform accounting, auditing, and financial reporting standards and requirements
comparable to those applicable to U.S. companies. Foreign governments and foreign
economies often are less stable than the U.S. Government and the U.S. economy.

E. Short Sales Risk: The Strategy will suffer a loss if it sells a security short and the
value of the security rises rather than falls. It is possible that the Strategy’s long positions
will decline in value at the same time that the value of its short positions increase, thereby
increasing potential losses to the Strategy. Short sales expose the Strategy to the risk that
it will be required to buy the security sold short (also known as “covering” the short
position) at a time when the security has appreciated in value, thus resulting in a loss to the
Strategy. The Strategy’s investment performance will also suffer if it is required to close
out a short position earlier than it had intended. In addition, the Strategy may be subject to
expenses related to short sales that are not typically associated with investing in securities
directly, such as costs of borrowing and margin account maintenance costs associated with
the Strategy’s open short positions. These expenses may negatively impact the
performance of the Strategy. Short positions introduce more risk to the Strategy than long
positions (purchases) because the maximum sustainable loss on a security purchased (held
long) is limited to the amount paid for the security plus the transaction costs, whereas there
is no maximum attainable price of the shorted security. Therefore, in theory, securities sold
short have unlimited risk.

F. High Portfolio Turnover Risk: The Strategy’s annual portfolio turnover rate
generally exceeds 100%. (Generally speaking, a turnover rate of 100% occurs when the
Strategy replaces securities valued at 100% of its average net assets within a one year
period.) High portfolio turnover (100% or more) will result in the Strategy incurring more
transaction costs such as brokerage commissions or mark-ups or mark-downs. Payment of
those transaction costs reduces total return. High portfolio turnover could result in the
payment by the Strategy’s shareholders of increased taxes on realized gains. Distributions
to the Strategy’s shareholders, to the extent they are short term capital gains, will be taxed
as ordinary income rates for federal income tax purposes, rather than at lower capital gains
rates.

G. Asset Allocation Risk: The Strategy’s performance will also be affected by the
Adviser’s ability to anticipate correctly the relative potential returns and risks of the asset
classes in which the Strategy invests. For example, the Strategy’s relative investment
performance would suffer if only a small portion of its assets were allocated to stocks
during a significant stock market advance, and its absolute investment performance would
suffer if a major portion of its assets were allocated to stocks during a market decline.
Finally, since the Strategy intends to assume only prudent investment risk, there will be
periods in which the Strategy underperforms mutual funds that are willing to assume
greater risk.

H. Quantitative Investment Approach Risk: The Strategy utilizes a quantitative
investment approach. While the Adviser continuously reviews and refines, if necessary, its

26



investment approach, there may be market conditions where the quantitative investment
approach performs poorly.

L. Liquidity Risk: Liquidity risk is the risk that, due to certain investments trading in
lower volumes or to market and economic conditions, the Strategy may be unable to find
a buyer for its investments when it seeks to sell them or to receive the price it expects based
on the Strategy’s valuation of the investments. Events that may lead to increased
redemptions, such as market disruptions, may also negatively impact the liquidity of the
Strategy’s investments when it needs to dispose of them. If the Strategy is forced to sell
its investments at an unfavorable time and/or under adverse conditions in order to meet
redemption requests, such sales could negatively affect the Strategy. Liquidity issues may
also make it difficult to value the Strategy’s investments.

J. Smaller and Medium Capitalization Companies Risk: The securities of smaller
capitalization companies are generally riskier than larger capitalization companies since
they don’t have the financial resources or the well established businesses of the larger
companies. Generally, the share prices of stocks of smaller capitalization companies are
more volatile than those of larger capitalization companies. The returns of stocks of smaller
capitalization companies may vary, sometimes significantly, from the returns of the overall
market. Smaller capitalization companies tend to perform poorly during times of economic
stress. Finally, relative to large company stocks, the stocks of smaller capitalization
companies may be thinly traded, and purchases and sales may result in higher transaction
costs. The securities of medium capitalization companies generally trade in lower volumes
than those of large capitalization companies and tend to be more volatile because medium
capitalization companies tend to be more susceptible to adverse business or economic
events than larger more established companies.

K. Rising Stock Market Risk: The Strategy typically will be approximately “100%
short.” Accordingly, in rising stock markets its risk of loss will be greater than in declining
stock markets. Over time stock markets have risen more often than they have declined.

L. Currency Exchange Rate Risk: Changes in currency exchange rates and the
relative value of non-U.S. currencies will affect the value of investments in Underlying
Funds and non-investment company exchange traded products (collectively, “Underlying
Investments™) with underlying foreign shares. Because the Strategy’s value is determined
on the basis of U.S. dollars, the U.S. dollar value of the investments in the Strategy may
go down if the value of the local currency of the non-U.S. markets in which the Strategy
invests through Underlying Investments depreciates against the U.S. dollar. This is true
even if the local currency value of securities held by the Strategy goes up. Conversely, the
dollar value of an investment in the Strategy may go up if the value of the local currency
appreciates against the U.S. dollar. The value of the U.S. dollar measured against other
currencies is influenced by a variety of factors. These factors include: national debt levels
and trade deficits, changes in balances of payments and trade, domestic and foreign interest
and inflation rates, global or regional political, economic or financial events, monetary
policies of governments, actual or potential government intervention, and global energy
prices. Political instability, the possibility of government intervention and restrictive or
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opaque business and investment policies may also reduce the value of a country’s currency.
Government monetary policies and the buying or selling of currency by a country’s
government may also influence exchange rates. Currency exchange rates can be very
volatile and can change quickly and unpredictably. As a result, the value of an investment
in the Strategy may change quickly and without warning, and the Strategy may lose money.

M. High-Yield Securities Risk: The Strategy may invest in Underlying Investments
that primarily invest in high-yield securities (also known as “junk bonds”). Although high-
yield securities generally pay higher rates of interest than investment grade bonds, high-
yield securities are speculative, high risk investments that may cause income and principal
losses for such Underlying Investments and, consequently, negatively affect the

value of the Strategy’s investment in such Underlying Investments. High-yield securities
may be issued by companies that are restructuring, are smaller and less creditworthy, or
are more highly indebted than other companies. This means that they may have more
difficulty making scheduled payments of principal and interest. Changes in the value of
high-yield securities are influenced more by changes in the financial and business position
of the issuing company than by changes in interest rates when compared to investment
grade securities. The Strategy’s exposure to high-yield securities may subject it to a
substantial degree of credit risk.

N. Investment Company Risk: The risks of investing in investment companies, such
as the Underlying Funds, typically reflect the risks of the types of instruments in which the
investment companies invest. By investing in an investment company, the Strategy
becomes a shareholder of that investment company and bears its proportionate share of the
fees and expenses of the investment company. In addition to risks generally associated with
investments in investment company securities, ETFs are subject to the following risks that
do not apply to non-exchange traded funds: (i) an ETF’s shares may trade at a market price
that is above or below their net asset value (as discussed more fully below); (ii) an active
trading market for an ETF’s shares may not develop or be maintained (as discussed more
fully below); (iii) the ETF may employ an investment strategy that utilizes high leverage
ratios; or (iv) trading of an ETF’s shares may be halted if the listing exchange’s officials
deem such action appropriate, the shares are de-listed from the exchange, or the activation
of market-wide “circuit breakers” (which are tied to

large decreases in stock prices) halts stock trading generally (as discussed more fully
below).

The market prices of shares of ETFs fluctuate in response to changes in net asset value
(“NAV”) and supply and demand for such shares and include a bid-ask spread charged by
the exchange specialists, market makers or other participants who trade the particular
security. There may be times when the market price and the NAV vary significantly. This
means that shares of an ETF may trade at a discount or premium to NAV. In particular, the
following circumstances may impact the market price of the shares of ETFs: (1) in times
of market stress, market makers may step away from their role of market making in the
shares of ETFs and in executing trades, which can lead to differences between the market
value of the shares and an ETF’s NAV; (2) to the extent authorized participants (“APs”)
exit the business or are unable to process creations or redemptions and no other AP can
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step in to do so, there may be a significantly reduced trading market in the shares, which
can lead to differences between the market price of the shares and an ETF’s NAV; (3) the
market price for the shares may deviate from an ETF’s NAV, particularly during times of
market stress, with the result that investors may pay significantly more or significantly less
for the shares than an ETF’s NAV, which is reflected in the bid and ask price for shares or
in the closing price; (4) when all or a portion of an ETFs underlying securities trade in a
market that is closed when the market for the shares is open, there may be changes from
the last quote of the closed market and the quote from an ETF’s domestic trading day,
which could lead to differences between the market value of the shares and an ETF’s NAV;
and (5) in stressed market conditions, the market for the shares may become less liquid in
response to the deteriorating liquidity of an ETF’s portfolio.

An active trading market for the shares of ETFs may not be developed or maintained.
Trading in shares of ETFs on the stock exchange where they are listed for trading (the
“Exchange”’) may be halted due to market conditions or for reasons that in the view of the
Exchange, make trading in shares inadvisable, such as extraordinary market volatility.
There can be no assurance that shares will continue to meet the listing requirements of the
Exchange. If the shares are traded outside a collateralized settlement system, the number
of financial institutions that can act as APs that can post collateral on an agency basis is
limited, which may limit the market for the shares.

0. Managed Futures Strategy/Commodities Risk: The Strategy may invest in
Underlying Investments that principally invest in the commodities markets through
investment in managed futures programs. Such investments may subject an Underlying
Investment to greater volatility than investments in traditional securities. Commodities are
real assets such as oil, agriculture, livestock, industrial metals, and precious metals such as
gold or silver. Prices of commodities and related contracts may fluctuate significantly over
short periods for a variety of reasons, including weather and natural disasters;
governmental, agricultural, trade, fiscal, monetary and exchange control programs and
policies; acts of terrorism, tariffs and U.S. and international economic, political, military
and regulatory developments. The demand and supply of these commodities may also
fluctuate widely based on such factors as interest rates, investors’ expectations with respect
to the rate of inflation, currency exchange rates, the production and cost levels of the
producers and/or forward selling by such producers, global or regional political, economic
or financial events, purchases and sales by central banks, and trading activities by hedge
funds and other commodity funds. Commodity Underlying Investments may use
derivatives, such as futures, options, and swaps, which expose them to further risks,
including counterparty risk (i.e., the risk that the institution on the other side of the trade
will default).

P. Fixed Income Securities Risk: Fixed income securities, such as bonds and certain
asset-backed securities, involve certain risks, which include:

Credit Risk. See discussion above under “Credit Risk™.

Event Risk. Event risk is the risk that corporate issuers may undergo restructurings,
such as mergers, leveraged buyouts, takeovers, or similar events financed by increased
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debt. As a result of the added debt, the credit quality and market value of a company’s
bonds and/or other debt securities may decline significantly.

Extension Risk. When interest rates rise, certain obligations will be paid off by the
obligor more slowly than anticipated, causing the value of these securities to fall. Rising
interest rates tend to extend the duration of securities, making them more sensitive to future
changes in interest rates. The value of longer-term securities generally changes more in
response to changes in interest rates than the value of shorter-term securities. As a result,
in a period of rising interest rates, securities may exhibit additional volatility and may lose
value.

Interest Rate Risk. Generally, the value of fixed income securities will change
inversely with changes in interest rates. As interest rates rise, the market value of fixed
income securities tends to decrease. Conversely, as interest rates fall, the market value of
fixed income securities tends to increase. This risk will be greater for long-term securities
than for short-term securities. An Underlying Investment may take steps to attempt to reduce
the exposure of its portfolio to interest rate changes; however, there can be no guarantee that
the Strategy will take such actions or that the Strategy will be successful in reducing the
impact of interest rate changes on the portfolio. In recent periods, governmental financial
regulators, including the U.S. Federal Reserve, have taken steps to maintain historically low
interest rates. Changes in government intervention may have adverse effects on investments,
volatility, and illiquidity in debt markets.

Prepayment Risk. When interest rates fall, certain obligations will be paid off by
the obligor more quickly than originally anticipated, and the Strategy may have to invest
the proceeds in securities with lower yields. In periods of falling interest rates, the rate of
prepayments tends to increase (as does price fluctuation) as borrowers are motivated to pay
off debt and refinance at new lower rates. During such periods, reinvestment of the
prepayment proceeds by the management team will generally be at lower rates of return
than the return on the assets that were prepaid. Prepayment reduces the yield to maturity
and the average life of the security.

Variable and Floating Rate Instrument Risk. The absence of an active market for
these securities could make it difficult for Underlying Investment to dispose of them if the
issuer defaults.

Q. Mortgage- and Asset-Backed Securities Risk: The Strategy may invest in
Underlying Investments that principally invest in mortgage- and asset-backed securities.
Such securities are subject to credit, interest rate, prepayment, and extension risks (see
“Fixed Income Securities Risk™ above). These securities also are subject to risk of default
on the underlying mortgage or asset, particularly during periods of economic downturn.
Small movements in interest rates may quickly and significantly reduce the value of certain
mortgage-backed securities.

R. REIT Investment Risk: The Strategy may invest in Underlying Investments that

primarily invest in REITs. Investments in REITs involve unique risks. REITs may have
limited financial resources, may trade less frequently and in limited volume, and may be
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more volatile than other securities. The risks of investing in REITs include certain risks
associated with the direct ownership of real estate and the real estate industry in general.
REITs are also subject to heavy cash flow dependency, defaults by borrowers, and self-
liquidation.

S. Sector Risk: To the extent the Strategy invests, or invests in Underlying
Investments that invest, more heavily in particular sectors of the economys, its performance
will be especially sensitive to developments that significantly affect those sectors.

T. Tax Law Change Risk: Tax law is subject to change, possibly with retroactive
effect, or to different interpretations. In particular, Congress is considering substantial
changes to U.S. federal income tax laws, and some with retroactive effect, that could result
in substantial adverse U.S. federal income tax consequences to the Leuthold mutual funds,
the Leuthold ETF and the Private Investment Fund (each a “Fund” and, collectively, the
“Funds”) and their investors. Any future changes are highly uncertain, and the impact on
the Funds or their investors cannot be predicted. Prospective shareholders should consult
their own tax advisors regarding the impact to them of possible changes in tax laws.

U. Cybersecurity Risk: With the increased use of technologies such as the Internet to
conduct business, a Strategy and its service providers are susceptible to operational,
information security, and related risks. In general, cyber incidents can result from
deliberate attacks or unintentional events. Cyber attacks include, but are not limited to,
gaining unauthorized access to digital systems (e.g., through ‘“hacking” or malicious
software coding) for purposes of misappropriating assets or sensitive information,
corrupting data, or causing operational disruption. Cyber attacks may also be carried out in
a manner that does not require gaining unauthorized access, such as causing denial-of-
service attacks on websites (i.e., efforts to make network services unavailable to intended
users). Cyber incidents affecting a Strategy or its service providers have the ability to cause
disruptions and impact business operations, potentially resulting in financial losses,
interference with a Strategy’s ability to calculate their NAV, impediments to trading, the
inability of shareholders to transact business, violations of applicable privacy and other
laws, regulatory fines, penalties, reputational damage, reimbursement or other
compensation costs, or additional compliance costs. Similar adverse consequences could
result from cyber incidents affecting issuers of securities in which a Strategy invests,
counterparties with which a Strategy engages in transactions, governmental and other
regulatory authorities, exchange and other financial market operators, banks, brokers,
dealers, insurance companies and other financial institutions (including financial
intermediaries and service providers for shareholders) and other parties. In addition,
substantial costs may be incurred in order to prevent any cyber incidents in the future.
While the Strategies and third party service providers have established business continuity
plans in the event of, and risk management systems to prevent, such cyber incidents, there
are inherent limitations in such plans and systems including the possibility that certain risks
have not been identified. Furthermore, the Strategies cannot control the cyber security
plans and systems put in place by third party service providers or any other third parties
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whose operations may affect the Strategies and their investors. As a result, the Strategies
and their investors could be negatively impacted.

The use of internet- or cloud-based programs, technologies and data storage applications
generally heightens cyber risks. Any of such circumstances could subject a Strategy to
substantial losses, including losses relating to misappropriation of assets, intellectual
property, or confidential information; corruption, deletion, or destruction of data; physical
damage and repairs to systems; reputational harm; financial losses from remedial actions;
and/or disruption of operations. Third parties, including activist, criminal, nation-state, or
terrorist actors, may also attempt fraudulently to induce Adviser personnel to disclose
sensitive information (including passwords) to gain access to data, accounts, funds, or other
assets, or otherwise to inflict harm.

Item 9: Disciplinary Information

There have been no disciplinary actions against Leuthold or any of its Supervised Persons'
within the last ten years by:

e Any domestic, foreign, or military court

e The SEC, any other federal regulatory agency, any state regulatory agency, or
any foreign financial regulatory authority

e Any self-regulatory organization (SRO)

Item 10: Other Financial Industry Activities and Affiliations

Robert Cervoni, a Manager of Leuthold, is the Chairman, President and Treasurer of
Weeden Securities Corporation, the General Partner to Weeden Investors, L.P., an equity
owner of Leuthold. Weeden Investors, L.P. is also an owner of Pragma Securities LLC, a
SEC registered broker-dealer and member of the Financial Industry Regulatory Authority.

We may, from time to time, recommend to our separately managed account clients the
purchase of shares in the Leuthold mutual funds, in the Leuthold ETF and the Private
Investment Fund for which we provide investment advisory services. Consequently, we
have a conflict of interest when we make such recommendations. In addition, we will
recommend the purchase of shares of the Grizzly Short Fund to separately managed
account clients in order for clients to gain exposure to short positions. Without the trading
efficiencies offered by investments in the Grizzly Short Fund, separately managed account
clients with relatively small accounts would incur transaction costs that would be too high
to justify exposure to short positions. We also serve as the investment adviser to the
Grizzly Short Fund and receive a fee for such services based on its average daily net assets
at the annual rate of 1.25%. Where separately managed account clients’ funds are invested
in the Grizzly Short Fund, we will offset the separate account fees by assets in the account
that are invested in the mutual fund. This fee offset will be calculated based on the average

! A Supervised Person is any director, officer or employee of Leuthold.
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investment in the mutual fund during the quarter multiplied by the mutual fund's investment
advisory fee rate.

We generally retain a limited power of attorney with respect to the trading activity of
accounts managed. Accordingly, we generally exercise full discretion as to brokerage
placement and securities purchased and sold and the amount of such transactions.
Investment limitations may be placed by the client as outlined in the investment advisory
agreement of separately managed accounts. Where we serve as an adviser to accounts on
MAA/TAMP/UMA Platforms, we do not exercise full discretion.

We do not consider our facilities to be wholly adequate for the conduct of over-the-counter
trading and believe that, in some instances, better execution may be obtained through use
of brokers, rather than direct dealing with primary market makers. Thus, we pay, in some
instances, both the dealer’s mark-up or mark-down and the broker’s commission.

We provide market research to institutional clients for an agreed upon payment.
Institutional research is also distributed through broker-dealers who may effect securities
transactions for our clients. Broker-dealers typically provide our institutional research to
their brokerage customers. Broker-dealers pay us a fee for the research that is based on the
amount of the research purchased by the broker-dealer. A broker’s willingness to distribute
our institutional research is not a factor considered by us in determining which broker-
dealers we select to effect securities transactions for our clients.

We may provide certain parties with research publications published by us for no fee. The
research publications provide these parties with the basis for the investment strategies
employed by us in managing portfolios in which these parties may have invested client
funds.

Item 11: Code of Ethics, Participation or Interest in Client Transactions and
Personal Trading

As stated in our Code of Ethics, our Supervised Persons may not benefit personally or trade
for their own accounts on the basis of material non-public information. Nor may they trade
while in possession of information that is in any way related to our activities in securities
prior to reasonable distribution of such information to our clients.

We have established a personal trading policy which includes blackout periods, holding
periods, and approval processes for those Supervised Persons who wish to trade equity
securities in their personal accounts. Our Supervised Persons cannot trade in their personal
accounts those equity securities (other than ETFs and mutual funds) which are invested in
client accounts managed by us. Our Supervised Persons may trade ETFs in their personal
accounts with prior approval and compliance with the established holding period.
Supervised Persons must obtain approval from Leuthold’s Compliance Department in
order to trade equity securities and proprietary mutual funds or exchange traded funds in
their personal accounts. To monitor personal securities transactions, all Supervised
Persons must arrange for their brokers to send duplicate statements to Leuthold’s
Compliance Department for review.
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Our Supervised Persons must obtain prior approval to acquire direct or indirect beneficial
ownership of a limited offering which is defined in our Code of Ethics as an offering
exempt from registration under the Securities Act of 1933. Supervised Persons shall not
receive or give any gift or other thing of more than de minimis value from any person or
entity that does business with or on behalf of our firm.

A copy of our Code of Ethics is available upon request.
Item 12: Brokerage Practices

Our overriding objective in selecting broker-dealers for effecting portfolio transactions for
client accounts is to obtain the best combination of price and execution. The best net price
is an important factor, but we also consider the full range and quality of a broker-dealer’s
services, including the value of research provided; execution, clearance, and settlement
capabilities; commission rates; financial responsibility; length and quality of the business
relationship with us; our trust and confidence in the broker-dealer; and responsiveness to
us. Certain broker-dealers who provide best execution may also furnish us investment
research, such as analyses, reports concerning issuers, industries, and the economy for use
in managing portfolios. We may use these broker-dealers to effect securities transactions
in return, in part, for investment research. Investment research furnished by broker-dealers
is used in servicing all accounts and may not necessarily be used in connection with the
accounts that paid commissions to the broker-dealers providing such research.

When we use client brokerage commissions (or markups or markdowns) to obtain research,
we receive a benefit because we do not have to produce or pay for the research. Thus, we
may have an incentive to select or recommend a broker-dealer based on the receipt of
research, rather than the client’s interest in receiving most favorable execution.

The procedures used to direct client transactions in return for soft dollar benefits (services
received through commission revenue, as opposed to a direct payment) include developing
a soft dollar budget for the year and then allocating trades throughout the year to brokers.
For the year ended December 31, 2022, we received a total of approximately $477,736 in
soft dollar benefits. We use Westminster Research Associates LLC to aggregate the soft
dollars generated by the various trading firms that we utilize.

A client may direct us to use a particular broker-dealer. Under those circumstances, we
may not be authorized to negotiate commissions and may not be able to obtain volume
discounts or best execution. In addition, under those circumstances, a disparity in
commission charges may exist between the commissions charged to clients who direct us
to use a particular broker-dealer and those clients who do not.

In the event that we determine that a particular security is an appropriate investment for
more than one client, a single “bunched” order may be placed for the total number of
securities to be purchased. In a bunched order, shares are allocated among the individual
accounts prior to being placed with the broker-dealer. Individual client accounts
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participating in bunched trades are charged averaged brokerage commission rates and
receive the averaged price on the execution of the trade. In the event that a bunched trade
is not completed in one day, the completed amount is allocated as a percentage of each
account’s portion of that trade. However, if a small number of shares remain to be traded
for an account, we reserve the right to allocate to these smaller trades first in an attempt to
avoid excess trading costs. Also, in an attempt to avoid excess trading costs, we retain the
right to allocate trades that are filled at an amount of 10% or less on a trade day to our
largest account. On certain foreign exchanges where we purchase securities, bunched
orders are not allowed. When we wish to place an order for different types of accounts
(including the Leuthold mutual funds and the Leuthold ETF) for which aggregating and
bunching trades is not practicable, we may use a trade sequencing and rotation policy to
determine which type of account is to be traded first. Under this policy, we identify
different categories of clients (e.g., unconstrained client accounts, mutual funds, exchange
traded funds, private investment funds, MAAs, TAMPs, UMA:s, etc.) and assign a trade
placement sequence to them based on a random number generator process. As a result, the
Funds may trade behind other accounts. Within a given trading period, the sequencing
schedule establishes when a given client category will trade first in the order of rotation.
We may deviate from the predetermined sequencing schedule under certain circumstances,
and our trade sequencing and rotation policy may be amended, modified or supplemented
at any time without prior notice to clients.

It is our general policy not to purchase a security in one portfolio while simultaneously
selling it in another portfolio. However, there may be circumstances outside of our control
that require the purchase of a security in one portfolio and a sale in the other. For example,
when one portfolio experiences substantial cash inflows while another portfolio
experiences substantial cash outflows, we may be required to buy securities to maintain a
fully invested position in one portfolio, while selling securities in another portfolio to meet
redemptions.

Not all of our strategies trade simultaneously, so it is possible for different strategies to
transact in the same security at different times or on different days (and, therefore, receive
different prices).

Item 13: Review of Accounts

We invest money according to the separate strategies we have developed (the listing of
strategies is contained in Item 8), and do not develop customized portfolios tied to the needs
and desires of an individual client. Our management reviews the performance of accounts
invested within a single strategy on a daily basis.

Client accounts are under continuous review to maintain portfolios in line with Leuthold’s
investment methodology. Reviews are conducted by members of the Investment Team
which consists of the following: Chief Investment Officer of Leuthold and Portfolio
Manager, Douglas Ramsey; Director of Equities and Portfolio Manager, Scott Opsal; and
Portfolio Managers, Greg Swenson, Chun Wang, and Philip Segner.
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Firm-wide risks for Leuthold are recorded and reviewed at least annually by management.
Risks inherent in the investment portfolios we manage are quantified and analyzed monthly
by management and our portfolio management staff.

Separately managed account clients receive from us and the custodian, at a minimum, a
quarterly portfolio valuation report and position inventory. Separately managed account
clients receive activity reports and a confirmation of each transaction from the custodian.
Separately managed account clients may also receive periodic publications we produce.
Other year-to-date performance reports (for example, realized/unrealized gains/losses), are
generated per client request.

Leuthold mutual fund investors receive quarterly statements of their holdings and activity
directly from the administrator of the mutual fund. Leuthold mutual fund investors also
receive quarterly updates on the mutual fund’s performance and strategy from Leuthold.
Finally, such investors receive semi-annual and annual financial statements for the mutual
funds.

Investors in the Leuthold Core ETF receive statements from their broker/dealer.

Investors in the Private Investment Fund receive monthly reports of fund activity and value
directly from the administrator. Private Investment Fund investors also receive a copy on
an annual basis of the audited financial statements of the Private Investment Fund.

Investors with accounts on MAA/TAMP/UMA Platforms receive reports from the
MAA/TAMP/UMA Platform sponsor.

Accounts may be subject to different portfolio holdings disclosure policies that permit
public disclosure of portfolio holdings information in different forms and at different times
than the Leuthold mutual funds’ portfolio holding disclosure policies (the Leuthold Core
ETF’s portfolio holdings are available on a daily basis). Additionally, clients with
separately managed accounts have access to their portfolio holdings and are generally not
subject to the Leuthold mutual funds’ portfolio holdings disclosure policies.

Item 14: Client Referrals and Other Compensation

We have retained a third-party marketing firm, FLX Distribution, Inc., to help attract
clients and investment advisors to our products. FLX is paid a fixed amount and is also
compensated based on a percentage of the annual management fee earned on referred
accounts (the “assets under service fee”). The assets under service fee counts against the
fixed fee, with us paying the greater of the fixed fee or the assets under service fee.

We may pay financial intermediaries, such as a broker-dealer or other financial institution
(such as a bank), to make the Leuthold mutual funds or Leuthold ETF available to investors
on the applicable intermediary’s platform or for otherwise promoting the funds or ETF.
We may also pay financial intermediaries to participate in marketing activities and
presentations, educational training programs, and activities designed to make registered
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representatives, other professionals, and individual investors more knowledgeable about
the Leuthold mutual funds or Leuthold ETF, or activities relating to the support of
technology platforms and reporting systems. Payments of this type are sometimes referred
to as revenue-sharing payments.

If investors purchase the Leuthold mutual funds or Leuthold ETF through a financial
intermediary, this may result in a payment to the salesperson or institution for the sale of
the Leuthold mutual funds or Leuthold ETF and related shareholder and administrative
services. These payments may create a conflict of interest by influencing the salesperson
or institution to recommend the Leuthold mutual funds or Leuthold ETF over another
investment.

The assets purchased by shareholders through financial intermediaries to which we make
payments are not as profitable to us as those purchased in direct shareholder accounts.

We may receive fees from third party mutual fund sponsors for providing product support
services related to their funds and shareholders. These are shareholder services and other
services of an administrative and clerical nature related to the funds, and are not services
that are primarily intended to result in the sale of such funds.

Item 15: Custody

We do not maintain physical custody of client assets. However, in some circumstances we
may be deemed to have constructive custody:

e As the general partner for the Private Investment Fund, we are considered by the
SEC to have constructive custody of the Private Investment Fund’s assets. We do
not have to have surprise examinations conducted in connection with such custody,
as investors in the Private Investment Fund receive annual audited financial
statements.

e With regard to “third party” money movement authority, the SEC has stated that
standing letters of authorization (SLOAs) that grant “third-party” money movement
authority to an investment adviser constitute custody. However, we have no such
SLOAs. Our separate account clients deal directly with the custodian to request
disbursements, and we do not have custody.

e Ifwe had “first party” money movement authority for clients, we would be deemed
to have custody. However, we have no such authority. Our separate account clients
deal directly with the custodian to request disbursements, and we do not have
custody.

Clients in the Leuthold mutual funds or Leuthold ETF will receive statements directly from
the outside fund administrator or financial intermediary through which shares are held, and
should review those statements carefully.

Clients in separately managed accounts we offer will receive statements from the
custodian, as well as statements from us. Clients should compare the statements they
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receive from the custodian to the statements received from us. In order to comply with
asset custody requirements under the Advisers Act, investors in the Private Investment
Fund will receive statements directly from the fund administrator, and a copy on an annual
basis of the audited financial statements of the Private Investment Fund. Clients who
access our strategies via MAA/TAMP/UMA Platforms will receive statements from the
custodian.

Item 16: Investment Discretion

We have investment discretion over the separately managed accounts, the Leuthold mutual
funds, the Leuthold ETF, and the Private Investment Fund (that is, we make the decisions
regarding the securities we will purchase and sell on behalf of such clients). Separately
managed account clients may set limits on this investment discretion by specifying certain
securities that they do not want held in their account, or by setting other limits, subject to
agreement by us. Our authority to exercise investment discretion is agreed to in advance
by the client through the terms of our investment management agreement with the client.
Investors in the Leuthold mutual funds, the Leuthold ETF, and Private Investment Fund
cannot set limits on our investment discretion. Where we serve as an adviser to accounts
on MAA/TAMP/UMA Platforms, we do not exercise full discretion.

Item 17: Voting Client Securities

We vote proxies for our clients by generally following the so-called “Wall Street Rule”
(that is, we vote as management recommends or sell the stock prior to the meeting). We
believe that following the “Wall Street Rule” is consistent with the economic best interests
of our clients. When management makes no recommendation, we will not vote proxies
unless we determine the failure to vote would harm our clients. If we determine that the
failure to vote would harm our clients, we will vote for what we believe are the economic
best interests of the client. We monitor proxy proposals just as we monitor other corporate
events affecting the companies in which our clients invest. We will “echo” vote (that is,
vote for and against the proposal in the same proportion as all other shareholders) shares
of investment companies that we own inside the Leuthold mutual funds or the Leuthold
ETF. If voting a proxy restricts trading in a security, we will not vote the proxy unless the
trading restriction is of such limited duration that we determine the trading restriction will
not negatively impact our clients. There may be instances where our interests may conflict
or appear to conflict with the interests of our clients. For example, we may manage a
pension plan of a company whose management is soliciting proxies and there may be a
concern that we would vote in favor of management because of our relationship with the
company. In such situations we will “echo” vote the securities.

Clients with separately managed accounts may elect to vote all proxies themselves. Clients
in the Leuthold mutual funds, the Leuthold ETF, and the Private Investment Fund will have
proxies voted by us, as described above. Investors with accounts on MAA/TAMP/UMA
Platforms will not have proxies voted by us (proxies for accounts on the
MAA/TAMP/UMA Platforms will be voted in accordance with the MAA/TAMP/UMA
Platform sponsor’s proxy voting policies). Investors in the Leuthold mutual funds and the
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Leuthold ETF may obtain information on how we voted proxies by referring to our Form
N-PX filings on the SEC’s web site (www.sec.gov), or by calling 800-273-6886.
Separately managed account clients and investors in our Private Investment Fund may
obtain information on how we voted proxies by calling 612-332-9141. The Leuthold
mutual fund clients and Leuthold ETF clients may obtain a copy of our proxy voting
policies by calling 800-273-6886. Separately managed account and Private Investment
Fund clients have our proxy voting policy mailed to them annually, and may also obtain a
copy by calling 612-332-9141.

Broadridge’s Global Securities Class Action Services division provides the necessary
infrastructure and technology to process class action lawsuit settlements applicable to the
securities in which we invest for our clients. When it is deemed financially beneficial, we
will take the appropriate actions to file claims in class action lawsuits on behalf of our
separate account, mutual fund, exchange traded fund, and Private Investment Fund clients,
through the Broadridge Global Securities Class Action Services. When money is awarded
to the client, Broadridge is entitled to keep 18% of the recovery amount it claims for the
client; we do not receive any compensation for this service. Clients with accounts on
MAA/TAMP/UMA Platforms will have class actions processed in accordance with the
policies of the sponsors of those MAA/TAMP/UMA Platforms.

Item 18: Financial Information

There are no financial issues that are likely to impair our ability to meet our contractual
commitments to our clients.
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Item 2. Educational Background and Business Experience

Name: Douglas Raymond Ramsey
Date of Birth: 1966
Formal Education after High School:
Coe College, B.A. Economics and Business Administration, 1988
Ohio State University, M.A. Economics, 1990
Business Background for Preceding Five Years:
The Leuthold Group, Chief Investment Officer, 2011 to Present; Portfolio Manager, 2008
to Present;
Director of Research, 2006 to 2011; Senior Research Analyst, 2005 to 2006, and 2011 to
Present
Treis Capital, Portfolio Manager and Chief Investment Officer, 2004 to 2005

Item 3. Disciplinary Information
There is no disciplinary information to report at this time.

Item 4. Other Business Activities
Mr. Ramsey is not currently engaged in any outside business activities.

Item 5. Additional Compensation
Mr. Ramsey does not receive any compensation from outside sources.

Item 6. Supervision

Mr. Ramsey is the Chief Investment Officer and is a part of a team of portfolio managers at
Leuthold Weeden Capital Management. Portfolio managers are under the supervision of Jeff
Leadholm and John Mueller, Co-CEOs of The Leuthold Group (phone number 612-332-9141).
Jeff Leadholm and John Mueller supervise by monitoring the investment performance of each
strategy as well as the investments made in each strategy by the portfolio managers. Portfolio
managers do not provide investment advice directly to individual clients, but instead manage the
strategies described in the Leuthold Weeden Capital Management brochure.

Item 7. Requirements for State Registered Advisers

N/A
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Item 2. Educational Background and Business Experience

Name: Scott Davis Opsal

Date of Birth: 1960

Formal Education after High School:
Drake University, B.S. Investments, 1982
University of Minnesota, M.B.A. Finance, 1983

Business Background for Preceding Five Years:
The Leuthold Group, Portfolio Manager, 2019 to Present; Director of Equities, 2016 to
Present; Director of Research, 2016 to Present
University of Wisconsin — Whitewater, Lecturer and Director of the Applied Investments
Program, 2011 to 2016
Members Capital Advisors/Madison Investment Advisors, Head of Equities/Managing
Director — Equities, 2003 to 2010

Item 3. Disciplinary Information
There is no disciplinary information to report at this time.

Item 4. Other Business Activities
Mr. Opsal is not currently engaged in any outside business activities.

Item 5. Additional Compensation
Mr. Opsal does not receive any compensation from outside sources.

Item 6. Supervision

Mr. Opsal is the Director of Equities and the Director of Research at Leuthold Weeden Capital
Management. Mr. Opsal is under the supervision of Jeff Leadholm and John Mueller, Co-CEOs
of The Leuthold Group (phone number 612-332-9141). Jeff Leadholm and John Mueller
supervise by monitoring the investment performance of each strategy as well as the investments
made in each strategy. Mr. Opsal does not provide investment advice directly to individual
clients, but instead helps manage the strategies described in the Leuthold Weeden Capital
Management brochure.

Item 7. Requirements for State Registered Advisers

N/A

4845-0988-1612.16



Brochure Supplement - Greg Michael Swenson
Item 1. Cover Page

Greg Michael Swenson

The Leuthold Group, LL.C dba
Leuthold Weeden Capital Management
150 South Fifth Street

Suite 1700

Minneapolis, MN 55402

612-332-9141

March 13, 2019

This supplement provides information about Greg Michael Swenson that supplements the
Leuthold Weeden Capital Management brochure. You should have received a copy of that
brochure. Please contact Roger Peters, Chief Compliance Officer, at (612) 332-9141 if you did
not receive the Leuthold Weeden Capital Management brochure or if you have any questions
about the contents of this supplement.

4845-0988-1612.16



Item 2. Educational Background and Business Experience

Name: Greg Michael Swenson
Date of Birth: 1980
Formal Education:
University of lowa, B.B.A. Finance, 2003
Business Background for Preceding Five Years:
The Leuthold Group, Portfolio Manager, 2008 to Present; Senior Analyst, 2006 to
Present
FactSet Research Systems, Consultant, 2003-2006

Item 3. Disciplinary Information
There is no disciplinary information to report at this time.

Item 4. Other Business Activities
Mr. Swenson is not currently engaged in any outside business activities.

Item 5. Additional Compensation
Mr. Swenson does not receive any compensation from outside sources.

Item 6. Supervision

Mr. Swenson is a part of a team of portfolio managers at Leuthold Weeden Capital Management.
Portfolio managers are under the supervision of Jeff Leadholm and John Mueller, Co-CEOs of
The Leuthold Group (phone number 612-332-9141). Jeff Leadholm and John Mueller supervise
by monitoring the investment performance of each strategy as well as the investments made in
each strategy by the portfolio managers. Portfolio managers do not provide investment advice
directly to individual clients, but instead manage the strategies described in the Leuthold Weeden

Capital Management brochure.

Item 7. Requirements for State Registered Advisers

N/A

4845-0988-1612.16



Brochure Supplement - Chun Wang
Item 1. Cover Page

Chun Wang

The Leuthold Group, LL.C dba
Leuthold Weeden Capital Management
150 South Fifth Street

Suite 1700

Minneapolis, MN 55402

612-332-9141

March 13, 2019

This supplement provides information about Chun Wang that supplements the Leuthold Weeden
Capital Management brochure. You should have received a copy of that brochure. Please
contact Roger Peters, Chief Compliance Officer, at (612) 332-9141 if you did not receive the
Leuthold Weeden Capital Management brochure or if you have any questions about the contents
of this supplement.

4845-0988-1612.16



Item 2. Educational Background and Business Experience

Name: Chun Wang
Date of Birth: 1971
Formal Education after High School:
Xiamen University-Xiamen, Fujian, China, B.S. Economics, 1993
University of Florida, M.S. Economics, 1996
Business Background for Preceding Five Years:
The Leuthold Group, Portfolio Manager, 2010 to Present;
Senior Analyst, 2009 to Present
LIM Advisors Ltd., Hong Kong, Head of Quantitative Research/Portfolio Manager,
2007-2009
Ned Davis Research, Inc., Director of Research and Development, 2004-2007

Item 3. Disciplinary Information
There is no disciplinary information to report at this time.

Item 4. Other Business Activities
Mr. Wang is not currently engaged in any outside business activities.

Item 5. Additional Compensation
Mr. Wang does not receive any compensation from outside sources.

Item 6. Supervision

Mr. Wang is a part of a team of portfolio managers at Leuthold Weeden Capital Management.
Portfolio managers are under the supervision of Jeff Leadholm and John Mueller, Co-CEOs of
The Leuthold Group (phone number 612-332-9141). Jeff Leadholm and John Mueller supervise
by monitoring the investment performance of each strategy as well as the investments made in
each strategy by the portfolio managers. Portfolio managers do not provide investment advice
directly to individual clients, but instead manage the strategies described in the Leuthold Weeden
Capital Management brochure.

Item 7. Requirements for State Registered Advisers

N/A

4845-0988-1612.16
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Item 1. Cover Page

Philip Donald Segner

The Leuthold Group, LL.C dba
Leuthold Weeden Capital Management
150 South Fifth Street

Suite 1700

Minneapolis, MN 55402

612-332-9141

April 1, 2022

This supplement provides information about Philip Donald Segner that supplements the Leuthold
Weeden Capital Management brochure. You should have received a copy of that brochure.
Please contact Roger Peters, Chief Compliance Officer, at (612) 332-9141 if you did not receive
the Leuthold Weeden Capital Management brochure or if you have any questions about the
contents of this supplement.

4845-0988-1612.16



Item 2. Educational Background and Business Experience

Name: Philip Donald Segner

Date of Birth: 1981

Formal Education after High School:
Gustavus Adolphus College, B.A. Finance with a minor in Spanish, 2004
University of Minnesota, M.B.A., 2010

Business Background for Preceding Five Years:
The Leuthold Group, Portfolio Manager 2022 to Present; Senior Analyst, 2022 to
Present; Institutional Trader, 2010 to Present; Analyst, 2015 to 2022

Item 3. Disciplinary Information
There is no disciplinary information to report at this time.

Item 4. Other Business Activities
Mr. Segner is not currently engaged in any outside business activities.

Item 5. Additional Compensation
Mr. Segner does not receive any compensation from outside sources.

Item 6. Supervision

Mr. Segner is a part of a team of portfolio managers at Leuthold Weeden Capital Management.
Portfolio managers are under the supervision of Jeff Leadholm and John Mueller, Co-CEOs of
The Leuthold Group (phone number 612-332-9141). Jeff Leadholm and John Mueller supervise
by monitoring the investment performance of each strategy as well as the investments made in
each strategy by the portfolio managers. Portfolio managers do not provide investment advice
directly to individual clients, but instead manage the strategies described in the Leuthold Weeden
Capital Management brochure.

Item 7. Requirements for State Registered Advisers

N/A

4845-0988-1612.16
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