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Investment income

Dividend income (net of withholding taxes of $93,765) $ 353,594
Interest income 78,669
Other income 12
Total investment income 432,275
Expenses
Investment management fees 385,549
Custody fees 48,506
Professional fees 44,604
Accounting and administrative fees 40,000
Transfer agent fees 13,486
Trustee fees 12,000
Other expenses 4,867
Total expenses 549,012
Net investment income/(loss) (116,737)

REALIZED GAIN/(LOSS) AND UNREALIZED APPRECIATION/(DEPRECIATION):
Net realized gain/(loss) on:

Investments in securities 11,561,138

Foreign currency transactions and forward foreign currency contracts (62,604)

Net realized gain/(loss) 11,498,534
Net change in unrealized appreciation/(depreciation) from:

Investments in securities 1,056,873

Foreign currency translations 108

Net change in unrealized appreciation/(depreciation) 1,056,981
Net realized gain/(loss) and unrealized appreciation/(depreciation) 12,555,515
Net increase/(decrease) in net assets resulting from operations $ 12,438,778
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Global Metaverse Fund
Schedule of Investments
As of June 30, 2025

(Expressed in United States Dollars)

Shares

6,675

14,022

760,200

181,500

45,228

32,500

8,099

21,169

2,600,000

22,586

4,780

6,900

68,000

9,800

21,985

16,834
7,523
33,356

875

47,000
26,000
56,000

248,000

9,000
11,000

Security Description
COMMON STOCKS (97.0%)
AUSTRALIA (2.0%)

SOFTWARE (2.0%)

Pro Medicus, Ltd.

TOTAL AUSTRALIA (Cost $1,043,062)
CANADA (3.5%)

ELECTRONICS (3.5%)

Celestica, Inc.

TOTAL CANADA (Cost $613,692)
CHINA (3.3%)

COMPUTERS (1.0%)

Horizon Robotics Class B
ELECTRONICS (1.5%)

AAC Technologies Holdings, Inc.
INTERNET (0.5%)

Vnet Group, Inc. - ADR

MISCELLANEOUS MANUFACTURERS (0.3%)

Shanghai Conant Optical Co., Ltd. Class H
TOTAL CHINA (Cost $1,983,137)
FRANCE (3.5%)
HEALTHCARE-PRODUCTS (3.5%)
EssilorLuxottica S.A.

TOTAL FRANCE (Cost $2,330,057)
GERMANY (1.9%)
SEMICONDUCTORS (1.9%)

SUSS MicroTec SE

TOTAL GERMANY (Cost $1,156,927)
HONG KONG (0.5%)
ENTERTAINMENT (0.5%)

Alibaba Pictures Group, Ltd.

TOTAL HONG KONG (Cost $278,465)
ISRAEL (1.6%)

SEMICONDUCTORS (1.6%)

Tower Semiconductor, Ltd.

TOTAL ISRAEL (Cost $1,008,158)
ITALY (1.3%)

INTERNET (1.3%)

Reply SpA

TOTAL ITALY (Cost $847,870)
JAPAN (5.9%)

ELECTRONICS (3.2%)

Maruwa Co., Ltd.

INTERNET (1.2%)

CyberAgent, Inc.
TOYS/GAMES/HOBBIES (1.5%)
Nintendo Co., Ltd.

TOTAL JAPAN (Cost $3,282,807)
NETHERLANDS (1.9%)

SOFTWARE (1.9%)

Nebius Group NV Class A

TOTAL NETHERLANDS (Cost $953,140)
SOUTH KOREA (4.9%)
SEMICONDUCTORS (4.9%)

LEENO Industrial, Inc.

SK Hynix, Inc.

TechWing, Inc.

TOTAL SOUTH KOREA (Cost $2,889,047)

SWEDEN (1.1%)

INTERNET (1.1%)

Spotify Technology S.A.

TOTAL SWEDEN (Cost $500,489)
TAIWAN (14.9%)

COMPUTERS (4.6%)

Asia Vital Components Co., Ltd.
Bizlink Holding, Inc.

Chenbro Micom Co., Ltd.

ELECTRONICS (1.5%)
Unimicron Technology Corp.
SEMICONDUCTORS (8.8%)
ASMedia Technology, Inc.
ASPEED Technology, Inc.

The accompanying notes are an integral part of these financial statements.

Fair Value

$ 1,246,786

1,246,786

2,188,974
2,188,974

628,481
941,001
312,073

154,837
2,036,392

2,213,900
2,213,900

1,156,832
1,156,832

317,954
317,954

979,103
979,103

822,468
822,468

1,974,567
776,686

941,603
3,692,856

1,216,430
1,216,430

634,751
1,627,318
824,078
3,086,147
3,086,147

671,422
671,422

1,195,229
754,629
933,429

2,883,287

967,656

588,356
1,786,460
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Global Metaverse Fund
Schedule of Investments (continued)
As of June 30, 2025

(Expressed in United States Dollars)

Shares

20,000
4,000
5,749

4,543

1,439
1,154

99,695
18,009

4,310
4,186

11,019
12,308
22,798
7,246
5,409

6,403
40,274
7,071
22,806
2,211
10,055
64,374

62,775
22,716
2,509

Principal
Amount

HKD 666

NOK 247

EUR 357
JPY 1,203,278

usb 2,448,060

Security Description

COMMON STOCKS (97.0%) (continued)

TAIWAN (14.9%) (continued)

SEMICONDUCTORS (8.8%) (continued)

eMemory Technology, Inc.

MediaTek, Inc.

Taiwan Semiconductor Manufacturing Co., Ltd. - ADR

TOTAL TAIWAN (Cost $8,038,065)

UNITED KINGDOM (1.2%)
SEMICONDUCTORS (1.2%)

ARM Holdings PLC - ADR

TOTAL UNITED KINGDOM (Cost $579,487)
UNITED STATES (49.5%)

COMPUTERS (1.4%)

Apple, Inc.

Crowdstrike Holdings, Inc. Class A

ELECTRONICS (4.4%)
Applied Optoelectronics, Inc.
Enovix Corp.

INTERNET (6.5%)
Meta Platforms, Inc. Class A
Palo Alto Networks, Inc.

SEMICONDUCTORS (15.3%)
Broadcom, Inc.

Micron Technology, Inc.
NVIDIA Corp.

Semtech Corp.

SiTime Corp.

SOFTWARE (16.6%)

AppLovin Corp. Class A

Life360, Inc.@

Oracle Corp.

ROBLOX Corp. Class A

Take-Two Interactive Software, Inc.
Twilio, Inc. Class A

Unity Software, Inc.

TELECOMMUNICATIONS (5.3%)
Applied Digital Corp.

Credo Technology Group Holding, Ltd.
InterDigital, Inc.

TOTAL UNITED STATES (Cost $19,326,479)

TOTAL COMMON STOCKS (Cost $44,830,882)

Security Description
SHORT-TERM INVESTMENTS (3.9%)

TIME DEPOSITS (3.9%)
HONG KONG (0.0%)*

ANZ National Bank
0.02% due 07/02/2025

TOTAL HONG KONG (Cost $85)
NORWAY (0.0%)*

Nordea Bank Abp

2.94% due 07/01/2025

TOTAL NORWAY (Cost $25)
UNITED KINGDOM (3.9%)

Sumitomo Mitsui Trust Bank, Ltd.
0.86% due 07/01/2025

0.12% due 07/01/2025

ANZ National Bank
3.58% due 07/01/2025

TOTAL UNITED KINGDOM (Cost $2,456,809)

The accompanying notes are an integral part of these financial statements.

Fair Value

$ 1,615,498
171,133

1,302,091

5,463,538

9,314,481

734,785
734,785

295,240
587,744
882,984

2,561,165
186,213
2,747,378

3,181,168
856,623
4,037,791

3,037,387
1,516,961
3,601,856

327,084
1,152,550
9,635,838

2,241,562
849,151
1,545,933
2,399,191
536,941
1,250,440
1,557,851
10,381,069

632,144
2,103,274
562,593
3,298,011
30,983,071

60,661,601

85
85

25
25

419

8,330

2,448,060
2,456,809
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Global Metaverse Fund
Schedule of Investments (continued)

As of June 30, 2025
(Expressed in United States Dollars)
Principal % of Net
Amount Security Description Assets Fair Value

SHORT-TERM INVESTMENTS (3.9%) (continued)
TIME DEPOSITS (3.9%) (continued)

UNITED STATES (0.0%)*
Brown Brothers Harriman & Co.

AUD o** 2.61% due 07/01/2025 $ o
TOTAL UNITED STATES (Cost $0)** 0**
TOTAL TIME DEPOSITS (Cost $2,456,919) $ 2,456,919
TOTAL SHORT-TERM INVESTMENTS (Cost $2,456,919) 2,456,919
TOTAL INVESTMENTS (Cost $47,287,801) 100.9% $ 63,118,520
LIABILITIES IN EXCESS OF CASH AND OTHER ASSETS (0.9)% (557,420)
NET ASSETS 100.0% $ 62,561,100

A zero balance reflects actual amounts rounding to less than 0.05%.

Amount is less than $0.50.

A related party to the Fund and the Trustee.

(@)  144A Security - Security exempt from registration under Rule 144A of the Securities Act of 1933. These securities may be
resold in transactions exempt from registration, typically to qualified institutional buyers. Unless otherwise indicated, these
securities are not considered to be illiquid.

PORTFOLIO ABBREVIATIONS

ADR American Depositary Receipt
AUD Australian Dollar

EUR Euro

HKD Hong Kong Dollar

JPY Japanese Yen

NOK Norwegian Krone

usD United States Dollar

The accompanying notes are an integral part of these financial statements.
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