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Next Generation Semiconductor Fund

LLFIZ. Next Generation Semiconductor Fund®ESFEFRHIEHON@ARKICHEIE LT+, SBIE=7Tt~
v Ay MIEME, e2ifaT52b0THELY FHA,

HEHE
B 202446 H29H F 202546 H30H
(AL - K F)
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 44,5386
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 Unifted States Dollars)

Shares

572,249

35,822
452,438

248,100
57,000

40,987
27.819
80,585

137,161

110,543
45343

173,198

275,000
197 657

50,754

314,510
63,111
131,319

253,821
889,178
338,908

171,782
455759
119,409
166,136

54, 464
101,997
2B7.740
421234

23,874
381310
180,417
325,283

B7.420

20,077
504,998

Security Description Eair Value

COMMOMN STOCKS (96.9%)

GERMANY (2.5%)

SEMICONDUCTORS (2.5%)

Infineon Technologies AG 5 24 256,591

TOTAL GERMANY (Cost $21,168,327) 24,256,591

ISRAEL (3.0%)

SEMICONDUCTORS (3.0%)

Mova, Ltd. 9,558,214

Tower Semiconductor, Ltd. 19,613,101
29,471,315

TOTAL ISRAEL (Cost $27,261,031) 29,471,315

JAPAN (3.0%)

SEMICONDUCTORS (3.0%)

Advantest Corp. 16,299,221
Tokyo Electron, Ltd. 10,921,778

29,220,999
TOTAL JAPAN (Cost $22,955,759) 29,220,999

METHERLANDS (9.7%)
SEMICONDUCTORS (9.7%)

ASM International NV 31,881,138
ASML Holding NV 22,293,868
BE Semiconductor Industries NV 12,016,721
NXP Semiconductors NV 20,968,307

96,160,034
TOTAL NETHERLANDS (Cost $93,903,663) 96,160,034

SOUTH KOREA (1.5%)
SEMICONDUCTORS (1.5%)

Samsung Electronies Co., Lid. 4 897 008
SK Hynix, Inc. 10,024 582

14,921,570

TOTAL SOUTH KOREA (Cost $14,663,937) 14,921,570
SWITZERLAND (0.5%)
SEMICONDUCTORS (0.5%)

STMicroelectronics NV 5,266 951

TOTAL SWITZERLAND (Cost $4,800,546) 5266991

TAIWAN (5.7%)

SEMICONDUCTORS (5.7%)

MediaTek, Inc. 11,765411

Taiwan Semiconductor Manufacturing Ce., Lid. - ADR 44 TET 334
56,532,745

TOTAL TAIWAN (Cost $39,902,084) 56,532,745

UMITED KINGDOM (1.0%)
SEMICONDUCTORS (1.0%)

ARM Holdings PLC - ADR 9,827 969
TOTAL UNITED KINGDOM (Cost $7,017,801) 9,827,969

UMITED STATES (70.0%)
COMPUTERS (3.2%)

Sandisk Corp. 14,263,028
Seagate Technology Holdings PLC 9,108,811
Western Digital Corp. 5,403,103

31,774,942

ELECTROMICS (7.9%)

Amphenol Corp. Class A 25,064 524
Applied Optoelectronics, Inc. 22,842 931
Coherent Corp. 30,233 604

78,141,559

SEMICONDUCTORS (50.3%)

Advanced Micro Devices, Inc. 24 375,566
Allegro MicroSystems, Inc. 15,582 400
Ambarella, Inc. 7,888,756
Analog Devices, Inc. 39,543 691
Applied Materials, Inc. 9,970,724
Astera Labs, Inc. 9,222 569
Broadcom, Inc. 79,315,531
Intzl Corp. 9,435,642
KLA Corp. 21,384,897
Lam Research Corp. 37,116,715
MACOM Technology Solutions Holdings, Inc. 25,851,952
Micron Technology, Inc. 40,091,130
MKS, Inc. 8,686,051
Menolithic Power Systems, Inc. 21,266,336
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)

Shares Security Description
COMMON STOCKS (96.9%) (continued)
UNITED STATES (70.0%) (continued)
SEMICONDUCTORS (50.3%) (continued)
57,293 QUALCOMM, Inc.
396 884 Semtech Cormp.
66,351 Silicon Laboratories, Inc.
23,496 SiTime Corp.
122835 Texas Instruments, Inc.
SOFTWARE (4.7%)
B5.437 Cadence Design Systems, Inc.
50,514 Synopsys, Inc.
TELECOMMUMNICATIONS (3.9%)
314,528 Credo Technology Group Holding, Ltd.
44 137 InterDigital, Inc.
TOTAL UNITED STATES (Cost $555,160,378)
TOTAL COMMON STOCKS (Cost $786,833,526)
Principal
Amount Security Description
SHORT-TERM INVESTMENTS (3.2%)
TIME DEPOSITS (3.2%)
SINGAPORE (3.2%)
DBS Bank, Ltd.
ush 21,399,305 3.58% due 07/01/2025
TOTAL SINGAPORE (Cost $31,399,305)
UNITED KINGDOM (0.0%)*
Canadian Imperial Bank of Commerce
EUR 3,358 0.86% due 07/01/2025

TOTAL UNITED KINGDOM (Cost $3,942)
TOTAL TIME DEPOSITS (Cost $§31,403,247)

TOTAL SHORT-TERM INVESTMENTS (Cost $31,403,247)

TOTAL INVESTMENTS (Cost $818,236,773)

LIABILITIES IN EXCESS OF CASH AND OTHER ASSETS

NET ASSETS

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

PORTFOLIO ABEREVIATIONS

EUR Eurg
uso United States Dollar
ADR American Depositary Receipt

% of Net
Assets  Fair Value

$ 9,124,483
17,915,344
9,777,483
5,008,528
25 503.003

4

96,643,419

20,164,412
25 897,517

46,061,929

29,149,925
9,896,839
39,046,764

691,868,613

957,526,787

31,399,305

31,399,305

3,942
3,942
31,403,247

31,403,247

1001%  § 988,930,034
0.1% (979,069)

100.0% $ 987,950,965

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