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Next Generation Semiconductor Fund

Next Generation Semiconductor Fund
Schedule of Investments
As of June 28, 2024

(Expressed in United States Dollars)

Shares Security Description Fair Value

COMMON STOCKS (92.6%)
FRANCE (0.4%)
SEMICONDUCTORS (0.4%)

37,021 SOITEC $ 4,133,791
TOTAL FRANCE (Cost $6,005,606) 4,133,791
GERMANY (1.2%)
SEMICONDUCTORS (1.2%)

167,438 AIXTRON SE 3,289,786
248,440 Infineon Technologies AG 9,132,962
12,422,748

TOTAL GERMANY (Cost $14,896,550) 12,422,748

ISRAEL (1.2%)
AUTO PARTS & EQUIPMENT (0.5%)

185,248 Mobileye Global, Inc. Class A 5,202,690
SEMICONDUCTORS (0.7%)

30,552 Nova, Ltd. 7,165,361

TOTAL ISRAEL (Cost $11,095,956) 12,368,051

JAPAN (8.7%)
CHEMICALS (1.4%)

268,900 Shin-Etsu Chemical Co., Ltd. 10,426,394
137,100 Tri Chemical Laboratories, Inc. 3,707,018
14,133,412
ELECTRONICS (0.8%)
74,000 Hoya Corp. 8,603,742
MISCELLANEOUS MANUFACTURERS (0.4%)
61,300 Towa Corp. 4,298,011
SEMICONDUCTORS (6.1%)

364,500 Advantest Corp. 14,556,890
34,800 Disco Corp. 13,203,580
41,700 Lasertec Corp. 9,354,506

497,900 Rohm Co., Ltd. 6,653,935
81,200 Tokyo Electron, Ltd. 17,614,868

61,383,779
TOTAL JAPAN (Cost $78,611,832) 88,418,944

NETHERLANDS (8.0%)
SEMICONDUCTORS (8.0%)

31,069 ASM International NV 23,698,342
22,953 ASML Holding NV 23,474,722
55,168 BE Semiconductor Industries NV 9,231,280
89,823 NXP Semiconductors NV 24,170,471
80,574,815

TOTAL NETHERLANDS (Cost $63,242,762) 80,574,815

SOUTH KOREA (4.5%)
SEMICONDUCTORS (4.5%)

323,491 Samsung Electronics Co., Ltd. 19,149,126
155,135 SK Hynix, Inc. 26,648,335
45,797,461
TOTAL SOUTH KOREA (Cost $35,466,549) 45,797,461
SWITZERLAND (0.6%)
SEMICONDUCTORS (0.6%)
150,880 STMicroelectronics NV 5,926,566
TOTAL SWITZERLAND (Cost $6,727,001) 5,926,566

TAIWAN (6.7%)
SEMICONDUCTORS (6.7%)

38,000 Alchip Technologies, Ltd. 2,875,062
44,000 eMemory Technology, Inc. 3,484,960
254,000 MediaTek, Inc. 10,959,073
158,126 Silicon Motion Technology Corp. - ADR 12,806,625
215,768 Taiwan Semiconductor Manufacturing Co., Ltd. - ADR 37,502,636
67,628,356

TOTAL TAIWAN (Cost $52,374,851) 67,628,356

UNITED KINGDOM (0.6%)
SEMICONDUCTORS (0.6%)

37,490 ARM Holdings PLC - ADR 6,134,114
TOTAL UNITED KINGDOM (Cost $2,914,164) 6,134,114
UNITED STATES (60.7%)
COMPUTERS (0.7%)

93,929 Western Digital Corp. 7,117,000
ELECTRICAL COMPONENT & EQUIPMENT (0.8%)
38,744 Universal Display Corp. 8,145,926

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 28, 2024

(Expressed in United States Dollars)

Shares

236,094
43,736

140,608
34,147
149,983
84,901
88,915
22,758
127,050
73,723
271,303
647,276
21,168
16,920
210,923
273,456
248,251
236,218
92,429
23,341
530,520
241,750
124,529
101,490
111,797
255,371
36,165
61,030
70,141
116,665
132,838
43,205

16,700
79,950
35,739

Principal
Amount

usb 71,968,609

EUR 3,256

JPY 18,695,377

% of Net
Security Description Assets  Fair Value
COMMON STOCKS (92.6%) (continued)
UNITED STATES (60.7%) (continued)
ELECTRONICS (2.2%)
Amphenol Corp. Class A $ 15,905,653
Keysight Technologies, Inc. 5,980,898
21,886,551
SEMICONDUCTORS (51.9%)
Advanced Micro Devices, Inc. 22,808,024
Ambarella, Inc. 1,842,231
Analog Devices, Inc. 34,235,120
Applied Materials, Inc. 20,035,787
Axcelis Technologies, Inc. 12,642,824
Broadcom, Inc. 36,538,652
Entegris, Inc. 17,202,570
FormFactor, Inc. 4,462,453
GLOBALFOUNDRIES, Inc. 13,717,080
Intel Corp. 20,046,138
KLA Corp. 17,453,228
Lam Research Corp. 18,017,262
Lattice Semiconductor Corp. 12,231,425
Marvell Technology, Inc. 19,114,574
Microchip Technology, Inc. 22,714,966
Micron Technology, Inc. 31,069,754
MKS Instruments, Inc. 12,069,379
Monolithic Power Systems, Inc. 19,178,833
NVIDIA Corp. 65,540,441
ON Semiconductor Corp. 16,571,962
Power Integrations, Inc. 8,740,690
Qorvo, Inc. 11,776,900
QUALCOMM, Inc. 22,267,726
Rambus, Inc. 15,005,600
Silicon Laboratories, Inc. 4,000,934
Skyworks Solutions, Inc. 6,504,577
Teradyne, Inc. 10,401,209
Texas Instruments, Inc. 22,694,842
Veeco Instruments, Inc. 6,204,863
Wolfspeed, Inc. 983,346
526,073,390
SOFTWARE (5.1%)
ANSYS, Inc. 5,369,050
Cadence Design Systems, Inc. 24,604,612
Synopsys, Inc. 21,266,849
51,240,511
TOTAL UNITED STATES (Cost $513,886,074) 614,463,378
TOTAL COMMON STOCKS (Cost $785,221,345) 937,868,224
Security Description
SHORT-TERM INVESTMENTS (7.1%)
TIME DEPOSITS (7.1%)
SINGAPORE (7.1%)
DBS Bank, Ltd.
4.58% due 07/01/2024 71,968,609
TOTAL SINGAPORE (Cost $71,968,609) 71,968,609
UNITED KINGDOM (0.0%)*
Citibank N.A.
2.59% due 07/01/2024 3,490
Sumitomo Mitsui Trust Bank, Ltd.
(0.14)% due 07/01/2024 116,207
TOTAL UNITED KINGDOM (Cost $119,697) 119,697
TOTAL TIME DEPOSITS (Cost $72,088,306) 72,088,306
TOTAL SHORT-TERM INVESTMENTS (Cost $72,088,306) 72,088,306
TOTAL INVESTMENTS (Cost $857,309,651) 99.7% $ 1,009,956,530
CASH AND OTHER ASSETS IN EXCESS OF LIABILITIES 0.3% 2,708,658
NET ASSETS 100.0% $ 1,012,665,188

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

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 28, 2024

(Expressed in United States Dollars)

PORTFOLIO ABBREVIATIONS
EUR Euro

JPY Japanese Yen

usbD United States Dollar

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