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AR ORI 1L Next Generation Connectivity Fund Financial Statements as of and
for the year ended May 30, 2025 and Independent Auditor’ s Report] D% FlZ [ I
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Next Generation Connectivity Fund

@B DIAR (20254-5 4 30 H £ TORFHHM)
(Expressed in United States Dollars)

Investment income

Dividend income (net of withholding taxes of $4,770,440) $ 16,014,074
Interest income 4,408,341
Other income 553
Total investment income 20,422,968
Expenses
Investment management fees 17,984,364
Accounting and administrative fees 1,047,934
Custody fees 611,796
Trustee fees 208,709
Professional fees 59,038
Transfer agent fees (12,087)*
Other expenses 9,442
Total expenses 19,909,196
Net investment income/(loss) 513,772

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

Investments in securities 425,870,307

Foreign currency transactions and forward foreign currency contracts (3,140,037)

Net realized gain/(loss) 422,730,270
Net change in unrealized appreciation/(depreciation) from:

Investments in securities 42,085,860

Foreign currency translations 139,917

Net change in unrealized appreciation/(depreciation) 42,225,777
Net realized gain/(loss) and unrealized appreciation/(depreciation) 464,956,047
Net increase/(decrease) in net assets resulting from operations $ 465,469,819

* Includes reversal of previously accrued expenses.
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# L] 4 E3) B | BHERECK FAR—2)
Advanced Micro Devices, Inc. TAUT 268, 124 29, 689, 371
Advantest Corp. H A 2,009, 800 102, 610, 600
Adyen NV *+7 K 15, 803 30, 312, 025
Alchip Technologies Ltd. Bis 945, 000 88, 608, 038
Alibaba Group Holding Limited Sponsored ADR | H[E 121, 864 13, 872, 998
Amazon. com, Inc. TAYD 853, 404 174, 956, 354
Amphenol Corporation Class A T AU 448, 975 40, 376, 322
Analog Devices, Inc. TAYUT 143, 731 30, 755, 559
AppLovin Corp. Class A TAUT 92, 754 36, 452, 322
ASM International N.V. *FT K 59,518 32,405, 521
ASML Holding NV *+7 K 45, 242 33, 584, 946
Broadcom Inc. TAYUT 567, 427 137, 357, 054
Celestica Inc. Yot 822, 310 94, 878, 128
Coherent Corp. TAYD 275, 237 20, 816, 174
Corpay, Inc. T AU 109, 663 35, 652, 538
Credo Technology Group Holding Ltd. TAYUT 1, 559, 365 95, 058, 890
CyberArk Software Ltd. A AT )b 116, 178 44,470, 615
Deutsche Telekom AG KA 990, 845 37,435, 234
EssilorLuxottica SA 77 A 108, 531 30, 149, 445
Fiserv, Inc. TAYT 145, 163 23,631, 085
Fujikura Ltd HA 182, 000 8, 473, 447
GoDaddy, Inc. Class A TAYD 372, 606 67,870, 183
HubSpot, Inc. TAYD 72,167 42,571, 313
IBIDEN CO., LTD. HAR 928, 500 38, 035, 715
Infineon Technologies AG KA 778, 797 30, 303, 532
Intel Corporation TAYD 353, 198 6, 905, 021
International Business Machines Corporation | 7 A U 7 116, 015 30, 054, 846
Intuitive Surgical, Inc. TAYUT 118,972 65, 712, 994
Kakao Corp. i ] 715, 561 22, 145, 724
Lam Research Corporation TAUT 488, 008 39, 426, 166
MediaTek Inc B 713, 000 29,977, 477
Meta Platforms Inc Class A TAYUT 253, 681 164, 255, 911
Micron Technology, Inc. TAUT 644, 692 60, 897, 606
Microsoft Corporation TAUT 100, 436 46, 236, 717
monday. com Ltd. A AT xT)L 241, 819 71,938, 734

— 3 —




k24 il 4 B | FHIRECK Fan—2)
Netflix, Inc. TAYT 50, 646 61, 141, 371
NVIDIA Corporation TAU T 1,312, 886 177, 410, 285
Oracle Corporation TAUT 416, 154 68, 885, 972
Palantir Technologies Inc. Class A TAUT 61, 943 8, 162, 849
Palo Alto Networks, Inc. T AU 274, 634 52, 845, 074
Quanta Computer Inc. Bis 3, 361, 000 30, 449, 020
Robinhood Markets, Inc. Class A TAUT 1, 340, 634 88, 682, 939
Salesforce, Inc. TAUT 125, 779 33,377,973
SAP SE KA 79, 879 24,112,513
Sea Limited Sponsored ADR Class A VU IR— v 111, 795 17, 928, 564
ServiceNow, Inc. TAUT 29, 160 29, 483, 384
SK hynix Inc. i ] 53,051 7,863, 253
T-Mobile US, Inc. TAUT 401, 372 97, 212, 298
Taiwan Semiconductor Manufacturing Co., Ltd. | && 4, 267, 000 137, 684, 194
Take-Two Interactive Software, Inc. TAUT 356, 639 80, 700, 273
Tencent Holdings Ltd. HrE 458, 000 29, 098, 279
Twilio, Inc. Class A TAUT 261, 309 30, 756, 069
Uber Technologies, Inc. TAYUT 273,137 22,987, 210
Vertiv Holdings Co. Class A TAUT 294, 483 31, 783, 550
Xiaomi Corporation Class B tE 5, 946, 600 38,637,678
Zhongji Innolight Co., Ltd. Class A I 2, 264, 560 29, 440, 933
[Cash] 79, 872, 748
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