
Shares Fair Value

COMMON STOCKS
Computer Communications Equipment

4,365               Cisco Systems, Inc. 225,845$        3.46%
Electronic Computers

3,315               Apple Inc. 643,011          9.86%
Optical Instruments & Lenses

490                  KLA Corporation 237,660          3.65%
Radio & TV Broadcasting & Communications Equipment

10,000             Telefonaktiebolaget LM Ericsson ** 54,500            
1,095               Motorola Solutions, Inc. 321,142          
1,840               QUALCOMM Incorporated 219,034          

594,676          9.12%
Radiotelephone Communications

1,600               T-Mobile US, Inc. * 222,240          3.41%
Semiconductors & Related Devices

1,600               Advanced Micro Devices, Inc. * 182,256          
2,115               Applied Materials, Inc. 305,702          

410                  Broadcom Inc. 355,646          
3,600               Marvell Technology, Inc. 215,208          

700                  Microchip Technology Incorporated 62,713            
1,530               NVIDIA Corporation 647,221          
2,010               Qorvo, Inc. * 205,080          

1,973,826       30.27%
Sevices - Business Services, NEC

2,000               PayPal Holdings, Inc. * 133,460          2.05%
Services - Computer Programming, Data Processing, Etc.

5,370               Alphabet Inc. - Class A * 642,789          
925                  Meta Platforms, Inc. - Class A * 265,456          
900                  Zoom Video Communications, Inc. - Class A 61,092            

969,337          14.87%

Services - Prepackaged Software
460                  Adobe Inc. * 224,935          

1,435               Block, Inc. - Class A * 95,528            
2,555               Microsoft Corporation 870,080          

1,190,543       18.26%
Special Industry Machinery, NEC

250                  Lam Research Corporation 160,715          2.47%
Total Common Stocks (Cost $3,582,867) 6,351,313       97.42%
Money Market Funds

359,605           Invesco Short-Term Investments Trust Government & Agency Portfolio -
   Institutional Class 5.05% *** 359,605          5.52%

                       (Cost - $359,605)
Total Investments 6,710,918       102.94%
(Cost - $3,942,472)

 Liabilities in Excess of Other Assets (191,432)         -2.94%

Net Assets 6,519,486$     100.00%

* Non-Income Producing Security.
** ADR - American Depositary Receipt.

1. SECURITY TRANSACTIONS

2,976,296$     
(207,850)         

2,768,446$     

2. SECURITIES VALUATIONS

Wireless Fund

June 30, 2023 (Unaudited)
% of Net Assets

*** The Yield shown represents the 7-day yield at June 30, 2023.

Unrealized Appreciation
Unrealized Depreciation
Unrealized Appreciation

For Federal income tax purposes, the cost of securities owned at June 30, 2023, was $3,942,472. At June 30, 2023, the 
composition of gross unrealized appreciation (the excess of value over tax cost) and depreciation (the excess of tax cost over 
value) of investments was as follows:

The Fund utilizes various methods to measure the fair value of its investments on a recurring basis. GAAP establishes a hierarchy 
that prioritizes inputs to valuation methods. The three levels of inputs are:

 Schedule of Investments



FAIR VALUE MEASUREMENTS

Valuation of Inputs and Assets Level 1 Level 2 Level 3 Total
Common Stocks 6,351,313$     -$                    -$                    6,351,313$     
Money Market Funds 359,605          -                      -                      359,605          
Total 6,710,918$     -$                    -$                    6,710,918$     

A description of the valuation techniques applied to the Fund’s major categories of assets measured at fair value on a recurring 
basis follows.

Money market funds. Money market funds are valued at net asset value provided by the funds and are classified in level 1 of the 
fair value hierarchy.

Refer to the Fund's Schedule of Investments for a listing of securities by Industry. The Fund did not hold any level 3 assets during 
the fiscal quarter ended June 30, 2023.

The following table summarizes the inputs used to value the Fund’s assets measured at fair value as of June 30, 2023:

Equity securities (common stocks, including REITs). Equity securities generally are valued by using market quotations, but may be 
valued on the basis of prices furnished by a pricing service when the Valuation Designee believes such prices accurately reflect the 
fair value of such securities. Securities that are traded on any stock exchange or on the NASDAQ over-the-counter market are 
generally valued by the pricing service at the last quoted sale price. Lacking a last sale price, an equity security is generally valued 
by the pricing service at its last bid price. Generally, if the security is traded in an active market and is valued at the last sale price, 
the security is categorized as a level 1 security, and if an equity security is valued by the pricing service at its last bid price, it is 
generally categorized as a level 2 security. When market quotations are not readily available, when the Valuation Designee 
determines that the market quotation or the price provided by the pricing service does not accurately reflect the current fair value, or
when restricted securities are being valued, such securities are valued as determined in good faith by the Valuation Committee, 
which includes the Valuation Designee, subject to review of the Board and are categorized in level 2 or level 3, when appropriate.

In accordance with the Trust’s good faith pricing guidelines, the Valuation Designee is required to consider all appropriate factors 
relevant to the value of securities for which it has determined other pricing sources are not available or reliable as described above. 
There is no single standard for determining fair value, since fair value depends upon the circumstances of each individual case. As 
a general principle, the current fair value of an issue of securities being valued by the Valuation Designee would appear to be the 
amount which the owner might reasonably expect to receive for them upon their current sale. Methods which are in accordance 
with this principle may, for example, be based on (i) a multiple of earnings; (ii) a discount from market of a similar freely traded 
security (including a derivative security or a basket of securities traded on other markets, exchanges or among dealers); or (iii) yield 
to maturity with respect to debt issues, or a combination of these and other methods. The Board maintains responsibilities for the 
fair value determinations under Rule 2a-5 under the Investment Company Act of 1940 and oversees the Valuation Designee.

The inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure 
purposes, the level in the fair value hierarchy within which the fair value measurement falls in its entirety, is determined based on 
the lowest level input that is significant to the fair value measurement in its entirety.

Level 2 – Observable inputs other than quoted prices included in level 1 that are observable for the asset or liability, either directly 
or indirectly. These inputs may include quoted prices for the identical instrument in an inactive market, prices for similar 
instruments, interest rates, prepayment speeds, credit risk, yield curves, default rates and similar data.

Level 3 – Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not available, representing the 
Fund’s own assumptions about the assumptions a market participant would use in valuing the asset or liability, and would be based 
on the best information available.

The availability of observable inputs can vary from security to security and is affected by a wide variety of factors, including, for 
example, the type of security, whether the security is new and not yet established in the marketplace, the liquidity of markets, and 
other characteristics particular to the security. To the extent that valuation is based on models or inputs that are less observable or 
unobservable in the market, the determination of fair value requires more judgment. Accordingly, the degree of judgment exercised 
in determining fair value is greatest for instruments categorized in level 3.

Level 1 – Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the ability to access.




