
3-Month YTD 1-Year 3-Year 5-year
Since Fund
Inception

Gross/Net 
Expense 
Ratio3

Fund 
Inception 

Date
Institutional 5.67% -0.59% 0.22% 1.47% 3.00% 4.74% 1.18%/1.02% 11.30.2011 

A Class (No Load) 5.58% -0.83% -0.22% 1.07% 2.60% 4.35% 1.52%/1.43% 11.30.2011 

A Class (Load) 1.36% -4.79% -4.21% -0.30% 1.60% 3.76% 1.52%/1.43% 11.30.2011 

C Class (No Load) 5.39% -1.16% -0.93% 0.33% 1.84% 3.59% 2.25%/2.18% 11.30.2011 

C Class (Load) 4.39% -2.13% -1.90% 0.33% 1.84% 3.59% 2.25%/2.18% 11.30.2011 

P Class 5.58% -0.83% -0.22% 1.07% 2.63% 2.54% 1.51%/1.43% 5.1.2015 

R6 Class 5.68% -0.63% 0.18% 0.76% 1.12%/1.02% 3.13.2019 

ICE® BofAML® 3-Month U.S. Treasury Bill Index 0.02% 0.60% 1.63% 1.77% 1.19% 0.72% 

Bloomberg Barclays U.S. Aggregate Bond Index 2.90% 6.14% 8.74% 5.32% 4.30% 3.55% 

INVESTMENT OBJECTIVE
Seeks to provide total return, comprised of
current income and capital appreciation

INCOME DISTRIBUTION FREQUENCY
Daily Accrual/Paid Monthly

PORTFOLIO MANAGEMENT TEAM
Scott Minerd, Chairman, Global Chief Investment 
Officer, Managing Partner and Portfolio Manager
Anne B. Walsh, Chief Investment Officer, Fixed 
Income, Senior Managing Director and Portfolio 
Manager

Kevin H. Gundersen, Senior Managing
Director and Portfolio Manager
Steven H. Brown, Senior Managing Director 
and Portfolio Manager

Adam Bloch, Managing Director and Portfolio 
Manager
TOTAL ASSETS (ALL SHARE CLASSES)
$4,461,366,995  
1 Past performance is no guarantee of future results. The

Institutional Class was rated, based on its risk-adjusted returns,
4 stars for the Overall, 3 stars for the 3-year, and 4 stars for the
5-year periods among 282, 282, and 238 Nontraditional Bond
funds, respectively. The Morningstar Rating for funds, or

is calculated for managed products with at least a
three-year history and does not include the effect of sales
charges. Exchange traded funds and open-end mutual funds
are considered a single population for comparative purposes. It
is calculated based on a Morningstar Risk-Adjusted Return
measure that accounts for variation in a managed
monthly excess performance, placing more emphasis on
downward variations and rewarding consistent performance.
The top 10% of products in each product category receive 5
stars, the next 22.5% receive 4 stars, the next 35% receive 3
stars, the next 22.5% receive 2 stars, and the bottom 10%
receive 1 star. The Overall Morningstar Rating is derived from a
weighted average of the performance figures associated with
its three-, five-, and 10-year (if applicable) Morningstar Rating
metrics.
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6.30.2020 Mutual Fund

Macro Opportunities Fund

Overall Morningstar Rating TM

Based on risk-adjusted returns out of 282 
Nontraditional Bond Funds. As of 6.30.2020.1

Class Symbol CUSIP
Institutional GIOIX 40168W582
A GIOAX 40168W616
C GIOCX 40168W590
P GIOPX 40169J804
R6 GIOSX 40168W111

Fund Highlights and Applications
▪ Unconstrained to a benchmark, the fund has the flexibility to invest across a broad array of fixed-income

securities as well as equities, commodities, and alternative investments.

▪ -conviction ideas in the current market environment 
through an opportunistic investment strategy.

▪ As part of an overall fixed-income allocation, the fund may serve as a potential alpha generator (or source of 
additional risk-adjusted return) as well as a complement to benchmark-dedicated fixed-income
strategies.

Average Annual Total Returns

Class
SEC 30-Day Yield5

(Subsidized)
SEC 30-Day Yield5

(Unsubsidized)
Institutional 3.13% 2.98%
A 2.61% 2.59%
C 1.97% 1.97%
P 2.72% 2.70%
R6 3.13% 3.04% 

Yield

Performance displayed represents past performance, which is no guarantee of future results. Investment return and
principal value will fluctuate so that when shares are redeemed, they may be worth more or less than original cost.
Current performance may be lower or higher than the performance data quoted. For up-to-date fund performance,
including performance current to the most recent month end, please visit our website at
GuggenheimInvestments.com. Load performance reflects maximum sales charges or contingent deferred sales charges
(CDSC) as applicable. A Class shares have a maximum sales charge of 4.00%. Effective 10.1.2015 the A Class maximum
front-end sales charge was changed from 4.75% to 4.00%. For performance periods that begin prior to 10.1.2015, a
4.75% load was used and for performance periods that begin after 10.1.2015, a 4.00% load was used. C Class shares have
a maximum CDSC of 1% for shares redeemed within 12 months of purchase.
Unless otherwise noted, data is as of 6.30.2020. Data is subject to change on a daily basis. Partial year returns are cumulative, not annualized. Returns
reflect the reinvestment of dividends. The referenced index is unmanaged and not available for direct investment. Index performance does not reflect
transaction costs, fees, or expenses. Index data source: FundStation.

Fixed-Income

2 Winners of the Alt Credit Intelligence US Performance Awards 2019 were announced on 2.12.2019. The HFM Alt Credit 40 Act category consists of
over 100 alternative credit fixed income mutual funds chosen from the Morningstar Nontraditional Bond and Long-Short Credit categories, as well as
other 40 Act funds tracked by HFM Global. From that category, fifteen funds were chosen based on the highest 12-month total return performance
as of December 31, 2018, which were then narrowed down to a short list of four entries when adjusted for fund size and risk-adjusted returns based
on Sharpe ratio and standard deviation over longer-term time horizons. Guggenheim Macro Opportunities Fund was selected as the winner of those
four finalists by a panel of judges based on additional qualitative factors such as company infrastructure, team reputation, and longer-date returns. 3
The advisor has contractually agreed to waive fees and expenses through 2.1.2021 to limit the ordinary operating expenses of the fund. The fund may
have net expenses greater than the expense cap as a result of any acquired fund fees and expenses or other expenses that are excluded from the
calculation. 4 Inception date of benchmark return is that of the fund's oldest share class. 5 SEC 30-day yield is based on net investment income for
the 30-day period ended 6.30.2020, is annualized, and is divided by the offering price at month-end. 6 Weighted average life (WAL) to worst
represents the weighted average number of years for which each dollar of unpaid principal on a fixed-income security remains outstanding. This
calculation is made by making the worst-case scenario assumptions on the issue, assuming any prepayment, call, or sinking fund options are used by
the issuer. 7 Weighted average effective duration of the securities comprising the fund portfolio or the index. Effective duration takes into account
any embedded options (i.e., a put or a call) and reflects the expected change in future cash flows caused by the options in response to changing
interest rates. 8 Average Price excludes zero coupon, interest only and principal only bonds, preferred securities not priced at 100 par, and other
alternative sector buckets when applicable.

Fund

Weighted Average Life (WAL) to Worst6 7.1

Effective Duration7 4.0

Number of Holdings 620

Average Price8 $90.9

Portfolio Characteristics

Best Credit '40 Act Fund2



As of 6.30.2020 and 3.30.2020, fund utilized 4.6% and 1.6% gross leverage respectively.

Alpha -1.09

Correlation 0.21

Standard Deviation 4.29

Sharpe Ratio -0.05

Up Market Capture 40.50%

Down Market Capture 71.15%

6.30.2020 3.30.2020 +/-

Fixed Income 

High Yield Corporate Bonds 24.3% 3.8% +20.5%

Investment Grade Corporate Bonds 18.8% 9.2% +9.6%

Non-Agency Mortgage-Backed Securities 14.2% 16.2% -2.0%

Asset-Backed Securities 12.0% 13.7% -1.7%

Bank Loans 12.0% 4.8% +7.3%

Collateralized Loan Obligations 10.1% 12.9% -2.8%

Preferred Securities 2.9% 0.0% +2.9%

Other Fixed Income1 2.3% 11.0% -8.7%

Non-Agency Commercial Mortgage-Backed Securities 0.8% 1.3% -0.6%

Military Housing 0.7% 0.8% -0.1%

Private Placements 0.7% 0.9% -0.2%

Foreign Government & Agencies 0.0% 1.1% -1.1%

Equity 0.2% 0.3% -0.1%

Alternatives 2.7% 3.0% -0.3%

Derivatives2 1.3% 0.5% +0.8%

Cash & Cash Equivalents3 -3.0% 20.5% -23.6%

Performance displayed represents past performance, which is no guarantee of future results. Data is subject to change on a daily basis. The securities mentioned are provided for informational purposes only and
should not be deemed as a recommendation to buy or sell.

1 Other Fixed Income includes repurchase agreements and investment vehicles such as fixed-income closed-end funds, exchange traded funds, and mutual funds. 2 Derivatives reflect mark-to-market of swaps. 3 Cash & Cash Equivalents
includes the following: Other: -3.0%. Other may include cash, money market funds and other liquid cash products. 4 Source: BlackRock Solutions and Bloomberg Barclays. The fund credit quality ratings are measured on a scale that
generally ranges from AAA (highest) to D (lowest). All securities except for those labeled or Fixed have been rated by a Nationally Recognized Statistical Rating Organization . For purposes of this
presentation, when ratings are available from more than one NRSRO, the highest rating is used. Guggenheim Investments converts ratings to the equivalent S&P rating. 5 Unrated securities do not necessarily indicate low credit quality. 6
Other includes non-fixed-income holdings such as equity, alternatives, non-fixed-income investment vehicles, and derivatives.

Three-Year Risk Statistics
(Institutional Class compared to Bloomberg Barclays U.S. Aggregate Bond Index)

Credit Quality (% of Gross Assets)4Sector Allocation (% of Gross Assets)

NOT FDIC INSURED | NOT BANK GUARANTEED | MAY LOSE VALUE Macro Opportunities Fund 6.30.2020 2

Risk Considerations: This fund may not be suitable for all investors. The
market value will change in response to interest rate changes and market

conditions, among other factors. In general, bond prices rise when interest rates
fall and vice versa. The exposure to high yield securities may subject the
fund to greater volatility. The intrinsic value of theunderlyingstocks inwhich the
fund invests may never be realized or the stock may decline in value. When
market conditions are deemed appropriate, the fund may leverage to the full
extent permitted by its investment policies and restrictions and applicable law.
Leveraging will exaggerate the effect on net asset value of any increase or
decrease in the market value of the portfolio. The use of short selling
involves increased risks and costs. You risk paying more for a security than you
received from its sale. Theoretically, stocks sold short have the risk of unlimited
losses. The fund may invest in derivative instruments, which may be more
volatile and less liquid, increasing the risk of loss when compared to traditional
securities. Certain of the derivative instruments are also subject to the risks of
counterparty default and adverse tax treatment. Instruments and strategies
(such as borrowing transactions and reverse repurchase agreements) may
provide leveraged exposure to a particular investment, which will magnify any
gains or losses on those investments. Investments in reverse repurchase
agreements expose the fund to the many of the same risks as investments in
derivatives. The investments in other investment vehicles subject the
fund to those risks and expenses affecting the investment vehicle. The
investments in foreign securities carry additional risks when compared to U.S.
securities due to the impact of diplomatic, political, or economic developments in
the country inquestion (investments in emerging markets securities aregenerally
subject to an even greater level of risks). Investments in syndicated bank loans
generally offer a floating interest rate and involve special types of risks. A highly
liquid secondary market may not exist for thecommodity-linked structured notes
the fund invests in, and there can be no assurance that a highly liquid secondary
market will develop. The exposure to the commodity markets may
subject the fund to greater volatility as commodity-linked investments may be
affected by changes in overall market movements, commodity index volatility,
changes in interest rates, or factors affecting a particular industry or commodity
such as droughts, floods, weather, embargos, tariffs, and international economic,
political, and regulatory developments. The investments in municipal

securities can be affected by events that affect the municipal bond market. The
investments in real estate securities subject the fund to the same risks as

direct investments in real estate, which is particularly sensitive to economic
downturns. The investments in restricted securities may involve financial
and liquidity risk. You may have a gain or loss when you sell your shares. It is
important to note that the fund is not guaranteed by the U.S. government. This
fund is considered non-diversified and can invest a greater portion of its assets in
securities of individual issuers than a diversified fund. As a result, changes in the
market value of a single security could cause greater fluctuations in the value of
fund shares than would occur in a more diversified fund. Please read the
prospectus formore detailed information regarding these and other risks.

Index Definitions: The ICE® BofAML® 3-Month U.S. Treasury Bill Index is
an unmanaged market index of U.S. Treasury securities maturing in 90 days that
assumes reinvestment of all income. The Bloomberg Barclays U.S. Aggregate
Bond Index is a broad-based flagship benchmark that measures the investment
grade, U.S. dollar denominated, fixed-rate taxable bond market, including
Treasuries, government-related and corporate securities, MBS (agency fixed-rate
and hybridARM pass-throughs), ABS and CMBS (agency and non-agency).

Risk Definitions Standard Deviation: A statistical measure of the historical
volatility of an investment, usually computed using 36 monthly returns.Alpha isa
measure of the difference between a actual returns and its expected
performance, given its level of risk as measured by beta. A positive alpha figure
indicates the portfolio has performed better than its beta would predict. In
contrast, a negative alpha indicates the portfolio has underperformed, given the
expectations established by beta. Sharpe Ratio: A risk-adjusted measure
developed by William F. Sharpe calculated using standard deviation and excess
return to determine reward perunitof risk. Thehigher theSharpe Ratio, thebetter
the risk-adjusted performance. Correlation: A measurement between -1
and 1, which indicates the linear relationship between two variables. If there is no
relationship between two variables, the correlation coefficient is 0. If there is a
perfect relationship, the correlation is 1. And if there is a perfect inverse
relationship, the correlation is -1. Up-Market Capture: A statistical measure of an
investment overall performance in up-markets. The up-market
capture ratio is used to evaluate how well an investment manager performed

relative to an index during periods when that index has risen. Down-Market
Capture: A statistical measure of an investment overall performance
in down-markets. The down-market capture ratio is used to evaluate how well or
poorly an investment manager performed relative to an index during periods
when that index hasdropped.

©2020 Morningstar, Inc. All Rights Reserved. The information contained herein:
(1) is proprietary to Morningstar and/or its content providers; (2) may not be
copied or distributed; and (3) isnot warranted tobe accurate, complete, or timely.
Neither Morningstar nor its content providers are responsible for any damages or
losses arising from any useof this information.

This material is not intended as a recommendation or as investment
advice of any kind, including in connection with rollovers, transfers, and
distributions. Such material is not provided in a fiduciary capacity, may not
be relied upon for or in connection with the making of investment
decisions, and does not constitute a solicitation of an offer to buy or sell
securities. All content has been provided for informational or educational
purposes only and is not intended to be and should not be construed as
legal or tax advice and/or a legal opinion. Always consult a financial, tax
and/or legal professional regarding your specific situation.

Read the fund’s prospectus and summary prospectus (if
available) objectives, risks, charges, expenses, and other
information carefully before investing. It contains the fund’s
investment , which should be considered carefully before
investing. Obtain a prospectus and summary prospectus (if
available)atGuggenheimInvestments.com.

The referenced fund is distributed by Guggenheim Funds Distributors,
LLC. Guggenheim Investments represents the investment management
businesses of Guggenheim Partners, LLC which includes
Guggenheim Partners Investment Management the investment
advisor to the referenced fund. Guggenheim Funds Distributors, LLC, is affiliated 
with Guggenheim and GPIM.

GIFS-MOF 0620x0920 #44060

Fixed Income AAA 3.0% 
AA 4.3% 
A 14.8% 
BBB 23.6% 
BB 14.3% 
B 9.5% 
CCC 2.9% 
CC 5.6% 
C 0.3% 
Not Rated5 18.0%
Other Fixed Income 2.3%

Other6 4.2% 
Cash & Cash Equivalents -3.0%


