
SCHEDULE OF INVESTMENTS March 31, 2024

EMERGING MARKETS 2x STRATEGY FUND

 
 

ShareS Value

COMMON STOCKS† - 52.9%

TECHNOLOGY - 16.6%
Taiwan Semiconductor Manufacturing 

Company Ltd. ADR 2,401 $ 326,656
Infosys Ltd. ADR 3,956 70,931
NetEase, Inc. ADR 425 43,975
United Microelectronics Corp. ADR1 2,844 23,008
ASE Technology Holding 

Company Ltd. ADR 2,086 22,925
Wipro Ltd. ADR1 1,721 9,896

Total Technology 497,391

COMMUNICATIONS - 14.8%
Alibaba Group Holding Ltd. ADR 2,265 163,896
PDD Holdings, Inc. ADR* 843 97,999
JD.com, Inc. ADR 1,500 41,085
Baidu, Inc. ADR* 346 36,427
Trip.com Group Ltd. ADR* 678 29,758
America Movil SAB de CV ADR 1,254 23,399
Chunghwa Telecom Company Ltd. ADR 464 18,161
Telkom Indonesia Persero Tbk PT ADR 580 12,911
Tencent Music Entertainment Group ADR* 765 8,560
Kanzhun Ltd. ADR 408 7,152
Vipshop Holdings Ltd. ADR 328 5,428

Total Communications 444,776

FINANCIAL - 9.8%
HDFC Bank Ltd. ADR 2,286 127,947
ICICI Bank Ltd. ADR 2,900 76,589
KB Financial Group, Inc. ADR 458 23,848
Shinhan Financial Group 

Company Ltd. ADR 594 21,081
Banco Bradesco S.A. ADR 6,481 18,536
KE Holdings, Inc. ADR 808 11,094
Woori Financial Group, Inc. ADR1 272 8,821
Banco de Chile ADR 265 5,902

Total Financial 293,818

BASIC MATERIALS - 4.2%
Vale S.A. ADR 4,431 54,014
POSCO Holdings, Inc. ADR1 363 28,466
Gold Fields Ltd. ADR 1,090 17,320
Suzano S.A. ADR 891 11,387
Sociedad Quimica y Minera 

de Chile S.A. ADR 174 8,554
Gerdau S.A. ADR 1,411 6,237

Total Basic Materials 125,978

CONSUMER, NON-CYCLICAL - 3.1%
Fomento Economico Mexicano 

SAB de CV ADR 224 29,181
New Oriental Education & 

Technology Group, Inc. ADR* 183 15,888
Ambev S.A. ADR 5,382 13,347
BeiGene Ltd. ADR* 73 11,416
Dr Reddy’s Laboratories Ltd. ADR 149 10,929

 
 

ShareS Value

TAL Education Group ADR* 563 $ 6,390
Coca-Cola Femsa SAB de CV ADR 64 6,221

Total Consumer, Non-cyclical 93,372

INDUSTRIAL - 1.4%
Cemex SAB de CV ADR* 1,847 16,641
ZTO Express Cayman, Inc. ADR 518 10,847
Grupo Aeroportuario del 

Pacifico SAB de CV ADR 48 7,832
Grupo Aeroportuario del 

Sureste SAB de CV ADR 22 7,011

Total Industrial 42,331

CONSUMER, CYCLICAL - 1.2%
Li Auto, Inc. ADR* 711 21,529
NIO, Inc. ADR*,1 1,706 7,677
XPeng, Inc. ADR* 750 5,760

Total Consumer, Cyclical 34,966

ENERGY - 1.2%
Petroleo Brasileiro S.A. ADR 2,270 34,527

UTILITIES - 0.6%
Centrais Eletricas Brasileiras S.A. ADR 1,261 10,529
Cia de Saneamento Basico do 

Estado de Sao Paulo ADR 417 7,018

Total Utilities 17,547

Total Common Stocks
(Cost $1,169,867) 1,584,706

PREFERRED STOCKS† - 2.8%
ENERGY - 1.4%

Petroleo Brasileiro S.A. ADR 2,802 41,750

FINANCIAL - 1.4%
Itau Unibanco Holding S.A. ADR 5,913 40,977

Total Preferred Stocks
(Cost $57,199) 82,727

Face 
amount

REPURCHASE AGREEMENTS††,2 - 36.9%
J.P. Morgan Securities LLC 

issued 03/28/24 at 5.31%  
due 04/01/243 $ 638,146 638,146

BofA Securities, Inc. 
issued 03/28/24 at 5.31%  
due 04/01/243 245,441 245,441

Barclays Capital, Inc. 
issued 03/28/24 at 5.30%  
due 04/01/243 222,471 222,471

Total Repurchase Agreements
(Cost $1,106,058) 1,106,058



 
 

ShareS Value

SECURITIES LENDING COLLATERAL†,4 - 2.0%
Money Market Fund

First American Government 
Obligations Fund - Class X, 5.23%5 60,031 $ 60,031

Total Securities Lending Collateral
(Cost $60,031) 60,031

Total Investments - 94.6%
(Cost $2,393,155) $  2,833,522

Other Assets & Liabilities, net - 5.4% 161,451

Total Net Assets - 100.0% $  2,994,973

.

SCHEDULE OF INVESTMENTS (concluded) March 31, 2024

EMERGING MARKETS 2x STRATEGY FUND

Total Return Swap Agreements

Counterparty Index Type
Financing  
Rate

Payment 
Frequency

Maturity  
Date Units

Notional 
Amount

Value and 
Unrealized 

Depreciation

OTC Equity Index Swap Agreements††

BNP Paribas S&P Emerging 
50 ADR Index

Pay 5.93% (Federal 
Funds Rate 
+ 0.60%) At Maturity 06/26/24 390 $ 1,082,890 $ (26,178)

Goldman Sachs 
International

S&P Emerging 
50 ADR Index

Pay 5.58% (Federal 
Funds Rate 
+ 0.25%) At Maturity 06/26/24 1,183 3,285,103 (39,696)

$ 4,367,993 $ (65,874)

* Non-income producing security.
† Value determined based on Level 1 inputs.

†† Value determined based on Level 2 inputs.
1 All or a portion of this security is on loan at March 31, 2024.
2 Repurchase Agreements.
3 All or a portion of this security is pledged as equity index swap collateral at March 31, 2024.
4 Securities lending collateral.
5 Rate indicated is the 7-day yield as of March 31, 2024.

ADR — American Depositary Receipt


