Leuthold Undervalued & Unloved Fund

Top Ten Holdings as of November 30, 2009

Security Percent of Net Assets
Vimpel Communications (ADS) 4.2%
Petrobras Petroleo Brasileiro 3.9%
Computer Sciences Corp. 3.0%
Hewlett-Packard Co. 3.0%
Bucyrus International Inc. 3.0%
Occidental Petroleum Corp. 2.8%
Itua Unibanco Holdings S/A (ADS) 2.6%
Texas Instruments 2.5%
Cisco Systems Inc. 2.5%
Teck Resources Ltd. 2.4%
Disclosures

The portfolio holdings are as of the date indicated. The holdings are subject to change
without notice and may not represent the current or future portfolio holdings. The data is
provided for informational purposes, and should not be construed as a solicitation or
recommendation to buy or sell the securities indicated.

Foreign investing, especially in emerging markets, has additional risks such as currency
and market volatility and political and social instability.

The prospectus contains more complete information about the funds, including
investment objectives, risk, charges, and other fees and expenses of the funds. Please
read the prospectus carefully and consider the risk before you invest. Past performance
is no guarantee of future results. Investment returns and principal will fluctuate so that
investors’ shares, when redeemed, may be worth more or less that the principal
invested. For a current prospectus, please call toll-free, 800-273-6886, or download
from our website, www.leutholdfunds.com.
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