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LA FOTHEZE ORI 1ENext Generation Connectivity Fund Financial Statements as of and
for the year ended May 31, 2024 and Independent Auditor’ s Report] D% FlZ . [ I
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Next Generation Connectivity Fund

Q@ IBIHDIAR (20244-5 4 31 H £ TORFHHIM)
(Expressed in United States Dollars)

Investment income

Dividend income (net of withholding taxes of $4,222,483) $ 15,437,990
Interest income 5,269,503
Other income 1,987
Total investment income 20,709,480
Expenses
Investment management fees 16,989,644
Accounting and administrative fees 999,482
Custody fees 691,125
Trustee fees 283,161
Professional fees 84,437
Transfer agent fees 29,236
Total expenses 19,077,085
Net investment income/(loss) 1,632,395

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

Investments in securities (net of foreign capital gains taxes of $11,730,769) 636,077,927

Foreign currency transactions and forward foreign currency contracts (1,897,922)

Net realized gain/(loss) 634,180,005
Net change in unrealized appreciation/(depreciation) from:

Investments in securities 397,586,041

Foreign currency translations (165,100)

Net change in unrealized appreciation/(depreciation) 397,420,941
Net realized gain/(loss) and unrealized appreciation/(depreciation) 1,031,600,946
Net increase/(decrease) in net assets resulting from operations $ 1,033,233,341
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# L] 4 E3] | BHERECK PAR—2)
Advanced Micro Devices, Inc. TAUT 455, 996 76, 105, 732
Advantest Corp. H A 1, 837, 700 62, 131, 792
Amazon. com, Inc. T AU 755, 895 133, 370, 114
Amphenol Corporation Class A TAYUT 397, 373 52, 600, 264
Analog Devices, Inc. TAUT 157, 187 36, 858, 780
AppLovin Corp. Class A T AU 186, 600 15, 204, 168
Arista Networks, Inc. T AU 28, 095 8, 362, 477
ARM Holdings PLC ADR A XU A 823, 262 99, 219, 536
Asia Vital Components Co., Ltd. =) 1, 527, 000 36, 249, 398
ASM International N.V. T K 63, 775 44, 323, 695
ASML Holding NV *+7 K 49, 940 47, 210, 302
Astera Labs, Inc. TAYUT 235, 802 15, 218, 661
BE Semiconductor Industries N.V. 7K 308, 355 45,191, 275
Broadcom Inc. T AU 65, 465 86, 973, 526
Cadence Design Systems, Inc. T AU 154, 114 44, 124, 379
Celestica Inc. Veoat 926, 612 51, 816, 143
Ciena Corporation TAUT 504, 587 24, 305, 956
Datadog Inc Class A TAUT 233, 799 25, 759, 974
Dell Technologies, Inc. Class C T AU 325,533 45, 431, 385
Deutsche Telekom AG rA> 1, 357, 958 32, 859, 902
DexCom, Inc. TAUT 210, 820 25,039, 091
Disco Corporation H A 124, 800 48, 833, 572
DoorDash, Inc. Class A T AU 316, 126 34, 808, 634
DraftKings, Inc. Class A TAYUT 1, 466, 687 51,524, 714
Flex Ltd. TAUT 580, 217 19, 222, 589
Hon Hai Precision Industry Co., Ltd. B 14, 102, 000 74, 876, 332
HubSpot, Inc. TAY 33, 048 20, 193, 980
Infineon Technologies AG N4 1, 135, 069 45, 376, 903
International Business Machines Corporation | 7 X U % 207, 546 34, 629, 050
Intuitive Surgical, Inc. TAY 112, 189 45,113, 441
Lam Research Corporation TAUT 39, 765 37,078, 477
MediaTek Tnc a5 2,507, 000 95, 577, 730
Meta Platforms Inc Class A TAUT 239, 965 112, 022, 861
Micron Technology, Inc. TAYT 298, 073 37, 259, 125
Microsoft Corporation TAUT 218, 378 90, 655, 259




2 17 B | Bl CK Py~—=2)
Netflix, Inc. TAUT 57, 765 37,063, 179
Nutanix, Inc. Class A TAUT 114, 258 6, 320, 181
NVIDIA Corporation TAYT 149, 391 163, 781, 835
Oracle Corporation TAUT 180, 297 21,129, 005
Palo Alto Networks, Inc. T AU 159, 791 47,123, 964
QUALCOMM Incorporated TAYD 387, 320 79, 032, 646
Renesas Electronics Corporation HA 5, 684, 700 106, 209, 422
Salesforce, Inc. TAUT 214, 954 50, 393, 816
ServiceNow, Inc. T AU 68, 372 44,915, 618
SK hynix Inc. HE[E 609, 235 83, 252,511
T-Mobile US, Inc. TAYT 465, 533 81, 449, 654
Taiwan Semiconductor Manufacturing Co., Ltd. | &5 5, 257,000 133, 234, 449
Take-Two Interactive Software, Inc. T AU 149, 737 24,011, 825
Texas Instruments Incorporated TAYUT 42, 630 8,313, 276
Tokyo Electron Ltd. HAR 98, 100 20, 994, 004
Vertiv Holdings Co. Class A TAUT 953, 564 93, 516, 021
Western Digital Corporation T AU 687, 385 51, 753, 217
Workday, Inc. Class A TAUT 94, 954 20, 078, 023
Xiaomi Corp. Class B HrE 17, 904, 800 40, 005, 355
[Cash] 98, 016, 170
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