
 

 
 
Rafferty Asset Management, LLC 
1301 Avenue of the Americas (6th Avenue) 
35th Floor 
New York, New York 10019 
 
 
October 5, 2015 
 
FILED VIA EDGAR 
 
Securities and Exchange Commission 
100 F Street, N.E. 
Washington, DC 20549 
 

Re: Direxion Funds  
  File Nos.: 333-28697 and 811-08243 
 Direxion Insurance Trust 
  File Nos. 333-93813 and 811-09761  
 Direxion Shares ETF Trust 
  File Nos.: 333-150525 and 811-22201 

 
Ladies and Gentlemen: 
 
 On behalf of the Direxion Funds, Direxion Insurance Trust and Direxion Shares ETF Trust (the 
“Trusts”), in accordance with Rule 17g-1 under the Investment Company Act of 1940, as amended (the 
“1940 Act”), hereby provide the following in connection with the Trusts’ fidelity bond: 
 

1. A copy of the current fidelity bond (the “Bond”); and 
 

2. A copy of the resolutions approving the Bond, which were adopted by the Boards of the 
Trusts, including a majority of the members thereof who are not “interested persons” (as 
defined by the 1940 Act) of the Trusts.   

 
 Premiums have been paid through the policy period ending on September 24, 2016. 
 
 Please contact the undersigned at (646) 572-3463 if you have any questions concerning this 
filing. 
 
 
Sincerely, 
 
/s/ Angela Brickl  
 
Angela Brickl 
Chief Compliance Officer 



















































































































AGREEMENT 
 
This Agreement is made as of September 24, 2015, by and among the Direxion Funds Trust, the Direxion Insurance 
Trust and the Direxion Shares ETF Trust, (each a “Trust” and collectively, the "Trusts"), on behalf of each of their 
respective series (the "Series"), each listed on Appendix A; all of which are named insureds on a certain joint 
fidelity bond underwritten by St. Paul Fire and Marine Insurance Company covering certain acts relating to the 
Trusts (the "Joint Fidelity Bond"): 
 
WHEREAS, each Series has registered under the Investment Company Act of 1940, as amended (the "1940 Act"), 
as a management investment company; and 
 
WHEREAS, Rule 17g-1(f) under the 1940 Act requires that a registered management investment company named 
as an insured on a joint fidelity bond enter into an agreement with the other named insureds providing that each 
insured will receive an equitable and proportionate share of any recovery at least equal to the amount each such 
insured would have received had it maintained a single insured bond; and 
 
WHEREAS, each Series will each benefit from its participation in the Joint Fidelity Bond in compliance with this 
Rule: 
 
NOW, THEREFORE, it is agreed as follows: 
 
1. In the event any recovery is received under the Joint Fidelity Bond as a result of a loss sustained by any Series 
and by one or more other named insureds, then the Series sustaining such loss shall receive an equitable and 
proportionate share of the recovery, said proportion to be established by the ratio that its claim bears to the total 
amount claimed by all participants, but at least equal to the amount that such Series would have received had it 
provided and maintained a single insured bond with the minimum coverage required by Rule 17g-1(d)(1) under the 
1940 Act. 
 
2. This Agreement is made by each Trust, on behalf of its respective Series, pursuant to authority granted by its 
Trustees and the obligations created hereby are not binding upon any of the Trustees of a Trust or any of the holders 
of beneficial interests of a Series individually, but are binding only upon the property of that Series and no other. 
 
3. This Agreement may be executed in multiple counterparts. 

 
Signed on behalf of the following entities: 
 
Direxion Funds Trust 
Direxion Insurance Trust  
Direxion Shares ETF Trust 
 
By: /s/ Eric Falkeis   
       President  
 Direxion Funds Trust  
 Direxion Insurance Trust  
 Direxion Shares ETF Trust  
 

  



APPENDIX A 

 

Direxion Funds Trust  
 
Direxion Monthly S&P 500 Bull 2X Fund 
Direxion Monthly S&P 500 Bear 2X Fund 
Direxion Monthly Emerging Market Bull 2X Fund 
Direxion Monthly NASDAQ-100 Bull 2X Fund 
Direxion Monthly Small Cap Bull 2X Fund 
Direxion Monthly Small Cap Bear 2X Fund 
Direxion Monthly Natural Resources Bull 2X Fund 
Direxion Monthly Latin America Bull 2X Fund 
Direxion Monthly China Bull 2X Fund 
Direxion Monthly 7-10 Year Treasury Bull 2X Fund 
Direxion Monthly 7-10 Year Treasury Bear 2X Fund 
Direxion Dynamic HY Bond Fund 
Direxion Indexed Commodity Strategy Fund 
Direxion Indexed Managed Futures Strategy Fund 
Direxion Hilton Tactical Income Fund  
Direxion Indexed CVT Strategy Fund 
 
Direxion Insurance Trust  
 
Direxion Dynamic VP HY Bond Fund  
Direxion VP Indexed Commodity Strategy Fund 
Direxion VP Indexed Managed Futures Strategy Fund 
 
Direxion Shares ETF Trust  
 
Direxion All Cap Insider Sentiment Shares  
Direxion S&P 500 Volatility Response Shares 
Direxion NASDAQ-100 Equal Weighted Index Shares  
Direxion iBillionaire Index ETF 
Direxion Zacks High Income MLP Shares  
Direxion Value Line Small- and Mid-Cap High Dividend ETF 
Direxion Value Line Mid- and Large-Cap High Dividend ETF 
Direxion Value Line Conservative Equity ETF 
 
Direxion Daily Total Bond Market Bear 1X Shares 
Direxion Daily Total Market Bear 1X Shares  
Direxion Daily 7-10 Year Treasury Bear 1X Shares 
Direxion Daily 20+ Year Treasury Bear 1X Shares 
Direxion Daily CSI 300 China A Shares Bear 1X Shares  
 
Direxion Daily S&P 500 Bull 1.25X Shares 
Direxion Daily Small Cap Bull 1.25X Shares  
Direxion Daily FTSE Developed Markets Bull 1.25X Shares 
Direxion Daily FTSE Emerging Markets Bull 1.25X Shares 
 
Direxion Daily S&P 500 Bull 2X Shares 
Direxion Daily Small Cap Bull 2X Shares 
Direxion Daily Mid Cap Bull 2X Shares 
Direxion Daily 7-10 Year Treasury Bull 2X Shares 
Direxion Daily CSI 300 China A Shares Bull 2X Shares  



Direxion Daily MSCI Europe Currency Hedged Bull 2X Shares 
Direxion Daily MSCI Japan Currency Hedged Bull 2X Shares 
 
Direxion Daily S&P 500 Bull 3X Shares 
Direxion Daily S&P 500 Bear 3X Shares 
Direxion Daily Mid Cap Bull 3X Shares 
Direxion Daily Mid Cap Bear 3X Shares 
Direxion Daily Small Cap Bull 3X Shares 
Direxion Daily Small Cap Bear 3X Shares 
Direxion Daily Basic Materials Bull 3X Shares 
Direxion Daily Energy Bull 3X Shares 
Direxion Daily Energy Bear 3X Shares 
Direxion Daily Financial Bull 3X Shares  
Direxion Daily Financial Bear 3X Shares 
Direxion Daily Gold Miners Index Bull 3X Shares  
Direxion Daily Gold Miners Index Bear 3X Shares 
Direxion Daily Junior Gold Miners Index Bull 3X Shares 
Direxion Daily Junior Gold Miners Index Bear 3X Shares 
Direxion Daily Healthcare Bull 3X Shares 
Direxion Daily Natural Gas Related Bull 3X Shares 
Direxion Daily Real Estate Bull 3X Shares 
Direxion Daily Real Estate Bear 3X Shares 
Direxion Daily Retail Bull 3X Shares 
Direxion Daily Semiconductor Bull 3X Shares 
Direxion Daily Semiconductor Bear 3X Shares 
Direxion Daily Technology Bull 3X Shares 
Direxion Daily Technology Bear 3X Shares 
Direxion Daily Japan Bull 3X Shares 
Direxion Daily Brazil Bull 3X Shares  
Direxion Daily FTSE China Bull 3X Shares 
Direxion Daily FTSE China Bear 3X Shares  
Direxion Daily FTSE Europe Bull 3X Shares 
Direxion Daily Developed Markets Bull 3X Shares 
Direxion Daily Developed Markets Bear 3X Shares 
Direxion Daily Emerging Markets Bull 3X Shares 
Direxion Daily Emerging Markets Bear 3X Shares 
Direxion Daily India Bull 3X Shares 
Direxion Daily Latin America Bull 3X Shares 
Direxion Daily Russia Bull 3X Shares 
Direxion Daily Russia Bear 3X Shares 
Direxion Daily South Korea Bull 3X Shares 
Direxion Daily 7-10 Year Treasury Bull 3X Shares 
Direxion Daily 7-10 Year Treasury Bear 3X Shares 
Direxion Daily 20+ Year Treasury Bull 3X Shares 
Direxion Daily 20+ Year Treasury Bear 3X Shares 
Direxion Daily S&P Oil & Gas Exp. & Prod. Bull 3X Shares 
Direxion Daily S&P Oil & Gas Exp. & Prod. Bear 3X Shares 
Direxion Daily S&P Biotech Bull 3X Shares 
Direxion Daily S&P Biotech Bear 3X Shares  
 



 
CERTIFIED RESOLUTIONS 

 
I, Angela Brickl, Chief Compliance Officer of the Direxion Funds, Direxion Insurance Trust and Direxion 
Shares ETF Trust (each a “Trust” and collectively the “Trusts”), hereby certify that the following 
resolutions were adopted by the Boards of Trustees of the Trusts, including a majority of the Trustees 
who are not “interested persons” of the Trusts, at a meeting of the Board held on August 13, 2015: 

 
VOTED that the Board of the Trusts, hereby approve the amount ($4,200,000), type, 
form and coverage of the joint fidelity bond (“Bond”) issued by St. Paul Fire & Marine 
Insurance Company for the period September 24, 2015 to September 24, 2016 and 
naming as insured the Direxion Funds, Direxion Insurance Trust and Direxion Shares 
ETF Trust (each a “Trust”) and determined that the amount of the Bond is reasonable and 
adequate coverage to protect the Trust against larceny or embezzlement by any one or 
more of such officers and/or employees; and it is 
 
FURTHER VOTED:  That having taken into account: (1) the number of parties covered 
by the Bond, (2) the nature of the business activities of the parties covered by the Bond, 
(3) the value of each party’s aggregate assets; (4) the custody arrangements in place for 
each party covered by the Bond; (5) the aggregate amount of the Bond; (6) the total 
amount of the Bond, (7) the allocation of the premium among the parties (90% to the 
Direxion Shares ETF Trust and 10% to the Direxion Funds and Direxion Insurance Trust, 
which is then allocated to each Trust based on their relative net assets), and (8) each 
Trust’s share of the premium allocated, and that such allocation is less than the premium 
it would have had to pay if it maintained a single Bond, the Board hereby approves the 
amount of the premium and the allocation among the Trusts and the action taken by the 
officers of the Trusts to arrange for the Bond; and it was 
 
FURTHER VOTED:  That the officers of the Trusts be, and they hereby are, authorized 
to execute and deliver an agreement among the Trusts in the form presented to the Board; 
and it was 
 
FURTHER VOTED:  That within 10 days of the receipt of the new fidelity bond, the 
officers of the Trusts shall file said bond with the Securities and Exchange Commission, 
together with such other information as is required by Rule 17g-1 under the Investment 
Company Act of 1940; and it was 
 
FURTHER VOTED:  That the officers of the Trusts be, and each hereby is, authorized 
to provide such notices, execute such documents and take such other actions as may be 
necessary or desirable to carry out the intent or purpose of the foregoing resolutions. 

 
October 5, 2015 
 
/s/ Angela Brickl 
Chief Compliance Officer, Rafferty Asset Management LLC 

 



 
Amount of a Single Insured Bond which each Trust would have provided, had it not been named as an 

Insured under the Joint Bond 
 

Direxion Funds $900,000 
Direxion Insurance Trust $150,000 
Direxion Shares ETF Trust $2,500,000 

 
 
 

For the Fidelity Bond policy, for the period of September 24, 2015 through September 24, 2016:  
 
Direxion Funds and Direxion Insurance Trust paid: $2,184 
Direxion Shares ETF Trust paid $10,920 
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