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Investment income

Dividend income (net of withholding taxes of $1,863,309) $ 5,943,516
Interest income 1,109,103
Total investment income 7,052,619
Expenses
Investment management fees 6,110,251
Accounting and administrative fees 379,293
Custody fees 169,742
Trustee fees 95,764
Professional fees 44,536
Transfer agent fees 17,626
Other expenses 15,785
Total expenses 6,832,997
Net investment income/(loss) 219,622

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

Investments in securities (31,899,308)

Foreign currency transactions and forward foreign currency contracts (319,612)

Net realized gain/(loss) (32,218,920)
Net change in unrealized appreciation/(depreciation) from:

Investments in securities 18,046,382

Foreign currency translations (14,857)

Net change in unrealized appreciation/(depreciation) 18,031,525
Net realized gain/(loss) and unrealized appreciation/(depreciation) (14,187,395)
Net increase/(decrease) in net assets resulting from operations $ (13,967,773)

The accompanying notes are an integral part of these financial statements.
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Next Generation Semiconductor Fund
Schedule of Investments
As of June 30, 2025

(Expressed in United States Dollars)

Shares Security Description Fair Value
COMMON STOCKS (96.9%)
GERMANY (2.5%)

SEMICONDUCTORS (2.5%)
572,249 Infineon Technologies AG $ 24,256,591
TOTAL GERMANY (Cost $21,168,327) 24,256,591
ISRAEL (3.0%)
SEMICONDUCTORS (3.0%)
35,822 Nova, Ltd. 9,858,214
452,436 Tower Semiconductor, Ltd. 19,613,101
29,471,315
TOTAL ISRAEL (Cost $27,261,031) 29,471,315
JAPAN (3.0%)
SEMICONDUCTORS (3.0%)
248,100 Advantest Corp. 18,299,221
57,000 Tokyo Electron, Ltd. 10,921,778
29,220,999
TOTAL JAPAN (Cost $22,955,759) 29,220,999
NETHERLANDS (9.7%)
SEMICONDUCTORS (9.7%)
49,987 ASM International NV 31,881,138
27,819 ASML Holding NV 22,293,868
80,585 BE Semiconductor Industries NV 12,016,721
137,161 NXP Semiconductors NV 29,968,307
96,160,034
TOTAL NETHERLANDS (Cost $93,903,663) 96,160,034
SOUTH KOREA (1.5%)
SEMICONDUCTORS (1.5%)
110,543 Samsung Electronics Co., Ltd. 4,897,008
46,343 SK Hynix, Inc. 10,024,562
14,921,570
TOTAL SOUTH KOREA (Cost $14,663,937) 14,921,570
SWITZERLAND (0.5%)
SEMICONDUCTORS (0.5%)
173,198 STMicroelectronics NV 5,266,951
TOTAL SWITZERLAND (Cost $4,800,546) 5,266,951
TAIWAN (5.7%)
SEMICONDUCTORS (5.7%)
275,000 MediaTek, Inc. 11,765,411
197,657 Taiwan Semiconductor Manufacturing Co., Ltd. - ADR 44,767,334
56,532,745
TOTAL TAIWAN (Cost $39,902,084) 56,532,745
UNITED KINGDOM (1.0%)
SEMICONDUCTORS (1.0%)
60,764 ARM Holdings PLC - ADR 9,827,969
TOTAL UNITED KINGDOM (Cost $7,017,801) 9,827,969
UNITED STATES (70.0%)
COMPUTERS (3.2%)
314,510 Sandisk Corp. 14,263,028
63,111 Seagate Technology Holdings PLC 9,108,811
131,319 Western Digital Corp. 8,403,103
31,774,942
ELECTRONICS (7.9%)
253,821 Amphenol Corp. Class A 25,064,824
889,176 Applied Optoelectronics, Inc. 22,842,931
338,906 Coherent Corp. 30,233,804
78,141,559
SEMICONDUCTORS (50.3%)
171,782 Advanced Micro Devices, Inc. 24,375,866
455,759 Allegro MicroSystems, Inc. 15,582,400
119,409 Ambarella, Inc. 7,888,756
166,136 Analog Devices, Inc. 39,543,691
54,464 Applied Materials, Inc. 9,970,724
101,997 Astera Labs, Inc. 9,222,569
287,740 Broadcom, Inc. 79,315,531
421,234 Intel Corp. 9,435,642
23,874 KLA Corp. 21,384,897
381,310 Lam Research Corp. 37,116,715
180,417 MACOM Technology Solutions Holdings, Inc. 25,851,952
325,283 Micron Technology, Inc. 40,091,130
87,420 MKS, Inc. 8,686,051
29,077 Monolithic Power Systems, Inc. 21,266,336
504,996 NVIDIA Corp. 79,784,318

The accompanying notes are an integral part of these financial statements.
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Next Generation Semiconductor Fund
Schedule of Investments (continued)
As of June 30, 2025

(Expressed in United States Dollars)

% of Net
Shares Security Description Assets  Fair Value
COMMON STOCKS (96.9%) (continued)
UNITED STATES (70.0%) (continued)
SEMICONDUCTORS (50.3%) (continued)
57,293 QUALCOMM, Inc. $ 9,124,483
396,884 Semtech Corp. 17,915,344
66,351 Silicon Laboratories, Inc. 9,777,483
23,496 SiTime Corp. 5,006,528
122,835 Texas Instruments, Inc. 25,503,003
496,843,419
SOFTWARE (4.7%)
65,437 Cadence Design Systems, Inc. 20,164,412
50,514 Synopsys, Inc. 25,897,517
46,061,929
TELECOMMUNICATIONS (3.9%)
314,828 Credo Technology Group Holding, Ltd. 29,149,925
44,137 InterDigital, Inc. 9,896,839
39,046,764
TOTAL UNITED STATES (Cost $555,160,378) 691,868,613
TOTAL COMMON STOCKS (Cost $786,833,526) 957,526,787
Principal
Amount Security Description
SHORT-TERM INVESTMENTS (3.2%)
TIME DEPOSITS (3.2%)
SINGAPORE (3.2%)
DBS Bank, Ltd.
usb 31,399,305 3.58% due 07/01/2025 31,399,305
TOTAL SINGAPORE (Cost $31,399,305) 31,399,305
UNITED KINGDOM (0.0%)*
Canadian Imperial Bank of Commerce
EUR 3,358 0.86% due 07/01/2025 . 3942
TOTAL UNITED KINGDOM (Cost $3,942) 3,942
TOTAL TIME DEPOSITS (Cost $31,403,247) 31,403,247
TOTAL SHORT-TERM INVESTMENTS (Cost $31,403,247) 31,403,247
TOTAL INVESTMENTS (Cost $818,236,773) 100.1% $ 988,930,034
LIABILITIES IN EXCESS OF CASH AND OTHER ASSETS (0.1)% (979,069)
NET ASSETS 100.0% $ 987,950,965

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

PORTFOLIO ABBREVIATIONS

EUR Euro

usD United States Dollar

ADR American Depositary Receipt

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



BRI A— - IYP—TF7UF

ABAYR— I —2T72F
$F208 ERKRDOITHE
REE - 20254108108

L7720 FOEBAZRDBEY TY,

& B 5 & HHEEOAHES S UVEHMEMEMREIERETNREL. RELERBOERERSCLEZBHELT
REERETVES,

FTEREXNZ OHAEOAHBEE S VEPERERETERENRELES,

ERREFIR BKABLUVHNEREE~NDBREFTVELA,

O 5 D EREE

" " w|® Y % |1 Bl w
, 7 Tl A s %% B k& %@ #

A S
B % % % ERIE
1631 (20214F10A 11 1) 10, 166 AO0. 1 92.3 — 445
173 (2022410 A 11H) 10, 159 AO0. 1 85. 6 446
1831 (202342104 10H) 10, 153 AO0. 1 89.5 — 424
194 (2024410 10H) 10, 156 0.0 76. 1 755
2031 (20254F10H 10 H) 10, 192 0.4 72.8 — 437

(1) AT 1 R4y,

() M7 7> FiE, FEOHRE LRD E3EB T 2z B LZER 21T > T ERA, 20D, FEORVFv—2 BLUSE
FElERIT Tl £H A,

(1) EFHEMI R =R R — e R,

OLHAhDEEMEE L TRFDHR

5 i . % e i | % | 1 %
i % (M A O |k B o E
# '\ F % % %
2024410 H10H 10, 156 — 76. 1 —
10H £ 10, 157 0.0 73.5 —
1LAE 10, 158 0.0 76.9 —
12H % 10, 160 0.0 71.5 —
20254F 1 HR 10, 162 0.1 79.0 —
2 AK 10, 165 0.1 89. 2 —
3HAXK 10, 168 0.1 97.1 —
4 AXK 10, 172 0.2 85. 0 —
5 XK 10, 175 0.2 76. 3 —
6 AXK 10, 179 0.2 71.9 —
7THE 10, 183 0.3 88.7 —
8HAXK 10, 186 0.3 74. 2 —
9 HK 10, 190 0.3 75. 1 —
# R
20254E10H 10 H 10, 192 0.4 72.8 —
() =T e b,




BAYAR— - IHF—T7 U F

ERZE
@ B OEEMEZOHE (2024410 5 11 H~20254E 104 10H)

)
10,210

10,200
10,190
10,180
10,170
10,160

10,150
10,140 \ |
2024/10/10 202571 2025/4 2025/7 2025/10/10

OREMBED T T EHER
Y7y » RICBT 5ER2T T AEREB LU~ A FABERITLTOM@ Y T,

(R FSRER)
BREMBRRIBRAN T T 2w E LE L,

(XH< A FRER)
HRHZH Y FEA

@ nEss (20244E 10 A 11 H~20254E 10 A 10 E)

EWES RS T, HEUC L5 RALEIF] LT ~OBR R E S 7270, 20254 1 A ITIFSERITBANF] L 23
FhpINizZ & &%, 1FEEREY X3 AT TRES LFLE L, 0%, 4 LADO T 7K
BOHEIZ K D AR A BIR OB 70 & 2 I, AR (X EREEM N 2Hmb R oNE L, LnL, 7 HOSBHET
B a BV IAATEZ LR P KBBIAZBNERICE-TZ L. RROBNR LT RERI NI &b 14
EMEFIME D (IO LAER & 20 £ LT,

[ BRSNS ELE (20244F 10/ 11 H~20254£10A 10 B)

DR EONAER L ORI emMELE TEERENSR L LB 21TV E L, SRS, Bl L OB RGE
BEHEANE L,



BAYR— - IHF—T7UF

SEDERT &

(BEREOREL)

ENESSRETIRIE. BERIC X 280 LIFBRAES Z &b, 1VEREGRE Y IIZ LR EIRE D B A
BMELTWET,
GERAE)

DREOAAER L OEHESEME L FERENRE L, L8 LSRR E BRIGER 21TV E T,

O1/F0O%-YNEMABBEM (2024410811 B ~2025410108)

FYEHIZSWERA,

OFER U IDIKR (20244E10 11 B ~2025410 8 108)
./A\m;
R % %
TH T
[EME RS 209, 777
(150, 000)
N | FEERE S 534, 041 —
(850, 000)
(5 eI h, GBI T 1 ENCh 0 £ A.)
() HEA R LB,
GE) () PMITEESEIC & AR T
OFMERFZE AL DEEIRRSE (20244E10 811 B ~2025410 8 108)

FYEHIZISWERA,

FIFEBMRA LIL, BEEFEROCEEIENCET DIERH RS IHICHE SN D FEFERRA T,



BRI Rx—-IY—T7F

O AEEDHRM (2025410 A 10H IR#E)
. ERAEHE
(A) BN FRERE) AfEAE FEEERIB R
Y H x
S o g | o | 9 BBBBUT FRATHIRI AR L 3
il £ A | ZF H | 4 B S -
F T T O ~ I TR = I RN = = A I E[ 5HEDE | 240E | 2 A
T T-H % % % % %
o 130, 000 129, 896 29.7 — — — 29.7
eI (130, 000) (129, 896) (29.7) (=) (=) (=) .7
A 189, 000 188, 970 43.2 — — — 43.2
(B < &:ffE) (189, 000) (188, 970) (43.2) (—) (=) (—) (43.2)
N o 319, 000 318, 867 72.8 — — — 72.8
" ; (319, 000) (318, 867) (72.8) (—) (—) (—) (72.8)
() () PR RS ETHES T,
() AT, MG RIS 5 ED B A,
() T « FEATERD A AT 6145 C,
() IOV TITARpE LG 25, MEERASSE LT — 22 AFLTVET,
(B) BN (R AfAE &R~
& Wi 4 H x
" 1] O oW 4 BB M | EEFHR
EfEFTE % % T F-H
55132001 E HEELRES — 40, 000 39,995 | 2025/10/20
551333 [0l E HEELRE S — 50, 000 49,953 | 2025/12/22
551335 [0l [E AR — 40, 000 39,947 | 2026/1/13
/I il 130, 000 129, 896
HES R < £/ME)
F258[E BUNIRRE B A S I R AT+ (BB A 0. 386 65, 000 64, 994 2025/10/31
5261 (Bl BURFARFE B A Ed0E B IR AT - AR 0. 381 50, 000 49,999 | 2025/11/28
1910 BUMF AR RIEH 5 A LR (4 B RS 12 0.379 74, 000 73,977 | 2025/12/12
/I il 189, 000 188, 970
& it 319, 000 318, 867
() A « FEATERD BA AT 81 C,
OB EEAMEDHER (2025410 A 10 B BE)
E] Ll g
" -
H ; 7 m & It %
T %
INFLAE 318, 867 72.8
a—)L - m— % ZOM 118,947 27.2
BB EFEM PEREE 437, 814 100. 0

(1) FPAIER O AL A 38045 Co




BAYR—: - I¥H—T7F

OBk, A, TARVEEMEDKRT cosgi0m08Es OIIBIEDIKRT (202445108118 ~20254%108108)
H H ERLES H H El L]
= [
N BE 437,814, 771 (A BEZFINE 2,433,830
= R 118, 765, 510 SEHUFILE 2,433, 830
INREAR GATAR) 318,867, 594 ® jﬁmﬁ%ﬁﬁ*—éﬁ A 434,486
ESIEIISN 181, 673 fi‘;ﬁ N éiz 332
Jo i 5
® ﬁ% 0 (C) ZHpEHEE(A+B) 1,999, 344
) #MEERIEA—B) 437,814, 777 D) EiEHENS 11 586, 362
TR 429, 581, 423 ®) BMEREERS 76,830
DR A 8,233,354 F) muzEss A 5,429,182
D) RIHEROH 429,581, 42300 @ E(C+D+E+F) 8,233,354
1 FANT- Y K#E(f%E (C./ D) 10,192M REE#MB\EE (G) 8,233, 354
(7)) FHEWIRERICR T S 1 0% -0 ofEEAAIL, 1.0192 T, () HEEORWOF T B) FMEAESHTEREEIL. WROFMBZ (1C

(1)

(€3]

W7 72 NOWE ITTAKILT44, 170, 7081, BB E LA
HHIZ4, 093, TI3[T, HA P — SRR o AKX 318, 682, 9981 T,
YH T 7 v FERENSR LT HREETEOLHIFRTCARL, 2L
Toiy T,
TUT AT =T HEYREKA—T > (A SR
175, 240, 939
R E R T p—H 27 7 K
168, 231, 7384
KEEIANA - A — FES A —T

30, 455, 428H
TR ERL R R kA — 7

30, 087, 646
V7 r— AT R BRI 7 7 K (BF 7 a—F v — A4 /5—2)

14, 456, 0921

PIMCOXAFIv 7 ~LF Ty M7 7 N (BERER)

(T RO~ 25— (BRERERR))
5,487, 2541
TIT - AT =T HEEEERA =7 (1FERG)
3,626, 2121

PIMCO¥AF Iy wVF Ty MNEHET 7 v K (4 2 [aIRERY)
(B RO~ A 25— (2 FERER))
1,996, 114H

Eob0eEHLET,

HIEORBLOH T E) BMERER/BE L HLHOIL, FiOE

INERFE DBR, BINGRTE LB D IuAZ 72 LG W2 280 &

WNET,

HAEDORIOH T (F) BHERBE & H D01, FBAK O,

TEARD DRI RR A 22 LSO BB Y 20D E T,

<BHM>E>
CEEERE R ORREIENCBIT 5 ISR B AR OREC L, REETOROTRMET LT E Lz, (FHH : 202544 71 1 H)




