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Next Generation Semiconductor Asia Fund
Schedule of Investments
As of June 30, 2025

(Expressed in United States Dollars)

Shares Security Description
COMMON STOCKS (97.0%)
CHINA (0.9%)
COMPUTERS (0.9%)
1,977,600 Horizon Robotics, Inc. Class B

TOTAL CHINA (Cost $1,690,609)
JAPAN (39.4%)
AUTO PARTS & EQUIPMENT (2.8%)

159,600 Musashi Seimitsu Industry Co. Ltd.

73,500 Sumitomo Electric Industries Ltd.

CHEMICALS (1.3%)
94,100 Resonac Holdings Corp.
COMMERCIAL SERVICES (2.7%)
174,000 TOPPAN Holdings, Inc.
ELECTRONICS (9.4%)
109,700 Dexerials Corp.
14,000 Hoya Corp.
22,900 Maruwa Co., Ltd.
82,400 Shibaura Mechatronics Corp.

MACHINERY-DIVERSIFIED (6.2%)
176,900 Daifuku Co., Ltd.
325,000 Ebara Corp.

MISCELLANEOUS MANUFACTURERS (1.7%)
212,600 Towa Corp.
SEMICONDUCTORS (12.1%)
86,900 Advantest Corp.
144,200 Kioxia Holdings Corp.
109,200 Kokusai Electric Corp.
139,100 Micronics Japan Co., Ltd.
14,500 Tokyo Electron, Ltd.
44,400 Ulvac, Inc.

TEXTILES (3.2%)
131,500 Nitto Boseki Co., Ltd.
TOTAL JAPAN (Cost $60,172,561)
MALAYSIA (3.8%)
ELECTRONICS (1.8%)
7,808,500 Nationgate Holdings Bhd
ENGINEERING & CONSTRUCTION (1.0%)
1,925,400 Frontken Corp. Bhd
METAL FABRICATE/HARDWARE (0.5%)
2,010,000 UWC Bhd
SEMICONDUCTORS (0.5%)
1,727,200 Inari Amertron Bhd
TOTAL MALAYSIA (Cost $7,961,989)
SOUTH KOREA (5.2%)
SEMICONDUCTORS (5.2%)
44,226 LEENO Industrial, Inc.
23,802 SK Hynix, Inc.
91,340 TechWing, Inc.

TOTAL SOUTH KOREA (Cost $7,846,224)
TAIWAN (44.2%)
BUILDING MATERIALS (1.8%)
282,000 Kinik Co.
CHEMICALS (1.7%)
93,000 Allied Supreme Corp.
1,136,000 Solar Applied Materials Technology Corp.

COMPUTERS (5.0%)
113,000 AURAS Technology Co., Ltd.
218,000 Bizlink Holding, Inc.

ELECTRONICS (8.7%)
317,000 Gold Circuit Electronics Ltd.
105,000 Jentech Precision Industrial Co., Ltd.
31,000 Lotes Co., Ltd.
667,000 Unimicron Technology Corp.
156,000 Yageo Corp.

Fair Value

$ 1,634,942
1,634,942

3,391,749
1,574,709
4,966,458

2,181,510
4,727,606

1,695,315
1,662,536
6,553,274
6,217,361
16,128,486

4,557,814
6,249,827
10,807,641

2,965,451

6,409,522
2,498,495
2,620,770
5,209,269
2,778,347
1,630,807
21,147,210

5,534,543
68,458,905

3,039,625
1,809,775
911,251

828,138
6,588,789

1,667,608
5,148,666
2,256,603
9,072,877
9,072,877

3,093,439

800,544
2,111,264
2,911,808

2,479,139
6,327,275
,806,414

3,200,705
5,426,635
1,432,385
2,602,526
2,589,588
15,251,839

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

(Expressed in United States Dollars)

Shares

63,000
165,000

29,000

33,000
52,000
35,000
132,000
55,000
156,000
128,957
68,000
10,000
983,000
224,000
63,000

11,763

704,000

Principal
Amount

HKD 179

JPY 18,448,784

usD 3,577,334

Security Description

COMMON STOCKS (97.0%) (continued)
TAIWAN (44.2%) (continued)
ENGINEERING & CONSTRUCTION (1.5%)
Acter Group Corp., Ltd.

L&K Engineering Co. Ltd.

MISCELLANEOUS MANUFACTURERS (0.5%)
Elite Material Co., Ltd.

SEMICONDUCTORS (25.0%)

Alchip Technologies, Ltd.

ASMedia Technology, Inc.

ASPEED Technology, Inc.

Chunghwa Precision Test Tech Co. Ltd.
eMemory Technology, Inc.

Global Unichip Corp.

Himax Technologies, Inc. - ADR

M31 Technology Corp.

MediaTek, Inc.

Nanya Technology Corp.

Taiwan Semiconductor Manufacturing Co., Ltd.
WinWay Technology Co. Ltd.

TOTAL TAIWAN (Cost $68,741,623)
THAILAND (2.0%)

MISCELLANEOUS MANUFACTURERS (2.0%)
Fabrinet

TOTAL THAILAND (Cost $2,642,745)

UNITED STATES (1.5%)

SEMICONDUCTORS (1.5%)

GCS Holdings, Inc.

TOTAL UNITED STATES (Cost $2,393,145)

TOTAL COMMON STOCKS (Cost $151,448,896)

Security Description
SHORT-TERM INVESTMENTS (2.1%)

TIME DEPOSIT (2.1%)
HONG KONG (0.0%)*

ANZ National Bank
0.02% due 07/02/2025

TOTAL HONG KONG (Cost $23)
UNITED KINGDOM (0.1%)

Sumitomo Mitsui Trust Bank, Ltd.
0.12% due 07/01/2025

TOTAL UNITED KINGDOM (Cost $127,709)
UNITED STATES (2.0%)

JPMorgan Chase & Co.
3.58% due 07/01/2025

TOTAL UNITED STATES (Cost $3,577,334)
TOTAL TIME DEPOSIT (Cost $3,705,066)

TOTAL SHORT-TERM INVESTMENTS (Cost $3,705,066)

TOTAL INVESTMENTS (Cost $155,153,962)

CASH AND OTHER ASSETS IN EXCESS OF LIABILITIES

NET ASSETS

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

PORTFOLIO ABBREVIATIONS

ADR American Depositary Receipt
HKD Hong Kong Dollar

JPY Japanese Yen

usb United States Dollar

% of Net
Assets  Fair Value

$ 857,121
1,730,927
2,588,048

875,449

3,495,739
3,399,391
5,684,191
3,781,497
4,442,619
6,967,861
1,151,586
1,221,891
427,833
1,722,614
8,126,776
2,792,381
43,214,379
76,741,376

3,466,321
3,466,321

2,626,416
2,626,416

168,589,626

23
23

127,709
127,709

3,577,334
3,577,334
3,705,066
3,705,066
99.1% $ 172,294,692
0.9% 1,539,116

100.0% $ 173,833,808

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