
Baron WealthBuilder Fund  
 
SCHEDULE OF INVESTMENTS
 
MARCH 31, 2023 (UNAUDITED)
 
Shares  Cost   Value  
Affiliated Mutual Funds (100.02%)  
Small Cap Funds (33.10%)  
 897,523  Baron Discovery Fund — Ins�tu�onal Shares  $ 23,060,556  $ 22,806,059 
 755,519  Baron Growth Fund — Ins�tu�onal Shares   72,487,734   72,937,808 
 2,084,114  Baron Small Cap Fund — Ins�tu�onal Shares   70,580,277   60,397,617 

    
 

   
 

 Total Small Cap Funds   166,128,567   156,141,484 
    

 
   

 

Small to Mid Cap Funds (6.41%)  
 886,475  Baron Focused Growth Fund — Ins�tu�onal Shares   29,517,961   30,255,398 

    
 

   
 

Mid Cap Funds (13.15%)  
 642,491  Baron Asset Fund — Ins�tu�onal Shares   62,690,159   62,058,187 

    
 

   
 

Large Cap Funds (6.58%)  
 692,685  Baron Durable Advantage Fund — Ins�tu�onal Shares   10,892,077   12,475,252 
 563,653  Baron Fi�h Avenue Growth Fund — Ins�tu�onal Shares   20,440,748   18,555,472 

    
 

   
 

 Total Large Cap Funds   31,332,825   31,030,724 
    

 
   

 

All Cap Funds (17.73%)  
 634,196  Baron Opportunity Fund — Ins�tu�onal Shares   16,107,846   18,740,499 
 454,000  Baron Partners Fund — Ins�tu�onal Shares   41,225,808   64,908,385 

    
 

   
 

 Total All Cap Funds   57,333,654   83,648,884 
    

 
   

 

Interna�onal Funds (9.63%)  
 1,023,653  Baron Emerging Markets Fund — Ins�tu�onal Shares   14,953,191   13,706,708 
 600,558  Baron Global Advantage Fund — Ins�tu�onal Shares   16,295,882   16,479,309 
 604,542  Baron Interna�onal Growth Fund — Ins�tu�onal Shares   16,655,087   15,234,450 

    
 

   
 

 Total Interna�onal Funds   47,904,160   45,420,467 
    

 
   

 

Sector Funds (13.42%)  
 984,659  Baron FinTech Fund — Ins�tu�onal Shares   13,820,720   11,530,352 
 778,087  Baron Health Care Fund — Ins�tu�onal Shares   13,848,436   13,414,215 
 905,967  Baron Real Estate Fund — Ins�tu�onal Shares   30,937,505   27,867,539 
 785,520  Baron Real Estate Income Fund — Ins�tu�onal Shares   12,642,883   10,502,397 

    
 

   
 

 Total Sector Funds   71,249,544   63,314,503 
    

 
   

 

 Total Affiliated Investments (100.02%)  $ 466,156,870   471,869,647 
    

 

 

 Liabili�es Less Cash and Other Assets (-0.02%)    (92,223) 
     

 

 Net Assets   $ 471,777,424 
     

 

 Retail Shares (Equivalent to $15.49 per share based on 5,503,343 shares outstanding)   $ 85,229,146 
     

 

 TA Shares (Equivalent to $15.68 per share based on 2,684,846 shares outstanding)   $ 42,099,118 
     

 

 Ins�tu�onal Shares (Equivalent to $15.69 per share based on 21,955,198 shares outstanding)   $ 344,449,160 
     

 

 
 
% Represents percentage of net assets.
 

  All Affiliated Mutual Funds are Level 1.
 

See Notes to Schedules of Investments.
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NOTES TO SCHEDULE OF INVESTMENTS

1. ORGANIZATION
Baron Select Funds (the Trust) is registered under the Investment Company Act of 1940, as amended (the 1940 Act), as an open-end management
investment company established as a Delaware statutory trust on April 30, 2003, and accordingly, follows the investment company accoun�ng and
repor�ng guidance of the Financial Accoun�ng Standards Board (FASB) Accoun�ng Standard Codifica�on Topic 946 Financial Services — Investment
Companies. The Trust currently offers 12 series. This report covers only the Baron WealthBuilder Fund (the Fund). The Fund’s investment objec�ve is
capital apprecia�on. The Fund is a diversified fund that invests, at any given �me, in the securi�es of a select number of Baron mutual funds (the
Underlying Funds), represen�ng specific investment strategies. The Fund normally invests in a variety of Baron domes�c and interna�onal equity funds
managed by BAMCO, Inc. (BAMCO or the Adviser). The Fund can invest in Underlying Funds holding U.S. and interna�onal stocks; small-cap, small- to
mid-cap, large-cap, all-cap stocks; and specialty stocks. The Adviser decides how much of the Fund’s assets to allocate to Underlying Funds based on the
outlook for, and on the rela�ve valua�ons of, the Underlying Funds and the various markets in which they invest. For informa�on on the Underlying
Funds, please refer to the Prospectuses and Statements of Addi�onal Informa�on of the Underlying Funds. Also, informa�on on the Underlying Funds is
available at www.BaronFunds.com.

The Fund offers Retail Shares, TA Shares and Ins�tu�onal Shares. Each class of shares differs only in its ongoing fees, expenses and eligibility
requirements. Retail Shares are offered to all investors but are not available through the Fund’s transfer agent. TA Shares are available only to investors
who purchase shares directly through the Fund’s transfer agent. TA Shares do not charge a 12b-1 fee and no revenue sharing, sub-transfer agency or
record-keeping service payments are made by or in respect of TA Shares. Ins�tu�onal Shares are for investments in the amount of $1 million or more.
Ins�tu�onal Shares are intended for certain financial intermediaries that offer shares of the Fund through fee-based pla�orms, re�rement pla�orms or
other pla�orms. Each class of shares has equal rights to earnings and assets, except that each class bears different expenses for distribu�on and
shareholder servicing. The Fund’s investment income, realized and unrealized gains or losses on investments, and expenses other than those
a�ributable to a specific class are allocated to each class based on its rela�ve net assets. Each class of shares has exclusive vo�ng rights with respect to
ma�ers that affect just that class.

2. SIGNIFICANT ACCOUNTING POLICIES
The following is a summary of significant accoun�ng policies followed by the Fund. The policies are in conformity with accoun�ng principles generally
accepted in the United States of America (GAAP).

a) Security Valua�on. The Fund’s share price or net asset value (NAV) is calculated as of the scheduled close of the regular trading session (usually 4
p.m. E.T. or such other �me as of which the Fund’s NAV is calculated (the NAV Calcula�on Time)) on the New York Stock Exchange (the Exchange) on any
day the Exchange is scheduled to be open. Investments in the Underlying Funds are valued at their closing NAV per share on the day of valua�on.

Por�olio securi�es held by the Underlying Funds traded on any na�onal stock exchange are valued based on the last sale price on the exchange where
such shares are principally traded. For securi�es traded on NASDAQ, the Underlying Funds use the NASDAQ Official Closing Price. If there are no sales on
a given day, the value of the security may be the average of the most recent bid and asked quota�ons on such exchange or the last sale price from a
prior day. Where market quota�ons are not readily available, or, if in the Adviser’s judgment, they do not accurately reflect the fair value of a security
held by one of the Underlying Funds, or an event occurs a�er the market close but before the Underlying Funds are priced that materially affects the
value of a security, the security will be valued by the Adviser using policies and procedures approved by the Board of Trustees (the Board). Some of the
more common reasons that may necessitate that a security held by one of the Underlying Funds be valued using "fair value" pricing may include, but are
not limited to: trading of the security has been halted or suspended; or the security has not been traded for an extended period of �me. The Adviser has
a Fair Valua�on Commi�ee (the Commi�ee) comprised of senior management representa�ves and the Commi�ee reports to the Board every quarter.
Factors the Commi�ee may consider when valuing a security include whether a current price is stale, there is recent news, the security is thinly traded,
transac�ons are infrequent, or quota�ons are genuine. There can be no guarantee, however, that a fair valua�on used by the Underlying Funds on any
given day will more accurately reflect the market value of an investment than the closing price of such investment in its market.

U.S. Government obliga�ons, money market instruments, and other debt instruments held by the Underlying Funds with a remaining maturity of 60
days or less are generally valued at amor�zed cost, which approximates fair value, unless an independent pricing service provides a valua�on for such
security or in the opinion of the Board or the Commi�ee, the amor�zed cost method would not represent fair value. Debt instruments having a greater
remaining maturity will be valued on the basis of prices obtained from a pricing service approved by the Board or at the mean of the bid and ask prices
from the dealer maintaining an ac�ve market in that security. The value of the Underlying Funds’ investments in conver�ble bonds/conver�ble preferred
stocks is determined primarily by obtaining valua�ons from independent pricing services based on readily available bid quota�ons or, if quota�ons are
not available, by methods which include various considera�ons such as yields or prices of securi�es of comparable quality, coupon, maturity and type;
indica�ons as to values from dealers; and general market condi�ons. Other inputs used by an independent pricing service to value conver�ble
bonds/conver�ble preferred stocks generally include underlying stock data, conversion premiums, listed bond and preferred stock prices and other
market informa�on which may include benchmark curves, trade execu�on data, sensi�vity analysis, when available, or an es�mated value, calculated
based on the price of the underlying common share on the valua�on date adjusted for accrued and unpaid dividends. Open-end investment companies,
including securi�es lending collateral invested in registered investment company money market funds, are valued at their NAV each day.
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Non-U.S. equity securi�es held by the Underlying Funds traded on foreign securi�es exchanges are generally valued using an independent pricing
vendor that provides daily fair value adjustment factors based on informa�on such as local closing price, relevant general and sector indexes, currency
fluctua�ons, and depositary receipts, as applicable. Securi�es valued using such adjustment factors are classified as Level 2 in the fair value hierarchy.
The models of the independent pricing vendor generate an adjustment factor for each security, which is applied to the local closing price to adjust it for
post-closing market movements up to the �me the Underlying Funds are valued and translated into U.S. dollars. If the vendor does not provide an
adjustment factor for a security, the security is valued based on its most recent local closing price and translated into U.S. dollars. The Adviser may also
fair value securi�es in other situa�ons, for example, when a par�cular foreign market is closed but the Underlying Funds are open. Other mutual funds
may adjust the prices of their securi�es by different amounts.

b) Single Issuer. Single issuer risk is the possibility that factors specific to an issuer to which an Underlying Fund is exposed will affect the market prices
of the issuer’s securi�es and therefore the NAV of the Underlying Fund. Due to the size of Baron Partners Fund’s and Baron Focused Growth Fund’s
investments in Tesla, Inc. (Tesla), 42% and 14%, respec�vely, of these Underlying Funds’ net assets as of March 31, 2023, the NAVs of these Underlying
Funds will be materially impacted by the price of Tesla stock. The Fund’s indirect propor�onal ownership of Tesla is $30,507,030, which represents 6.5%
of the Fund’s net assets as of March 31, 2023. The financial statements of the Underlying Funds are available at www.BaronFunds.com.

c) Non-Diversified Por�olio. Certain Underlying Funds are non-diversified, which means they will likely have a greater percentage of their assets in a
single issuer than a diversified fund. As a result, a non-diversified fund will likely invest a greater percentage of its assets in fewer issuers, and the
performance of those issuers may have a greater effect on the Underlying Fund’s performance (and consequently the Fund’s performance) compared to
a diversified fund. Thus, a non-diversified fund is more likely to experience significant fluctua�ons in value, exposing the Underlying Fund (and
consequently the Fund) to a greater risk of loss in any given period than a diversified fund. Addi�onally, non-diversified funds may encounter difficulty
liquida�ng securi�es.

d) Industry Concentra�on. From �me to �me, market fluctua�ons in the value of an Underlying Fund’s investments, combined with an Underlying
Fund’s non-diversified por�olio, may result in an Underlying Fund being concentrated in the securi�es of a single issuer or a small number of issuers, in a
par�cular industry. As a result, this Underlying Fund will be par�cularly exposed to the risks of that company or industry rela�ve to the risk exposure of
investment companies holding a diversified por�olio of securi�es or those that seek to maintain near-index weigh�ngs in their por�olio securi�es.
Accordingly, in those cases, an Underlying Fund will be dispropor�onately exposed to the market condi�ons, interest rates, and economic, regulatory, or
financial developments that significantly affect that company or industry. For example, due to the size of Baron Partners Fund’s and Baron Focused
Growth Fund’s investments in Tesla, which represent about 42% and 14%, respec�vely, of these Underlying Funds’ net assets as of March 31, 2023,
these Underlying Funds will be more adversely impacted by nega�ve developments affec�ng the automo�ve and energy industries, as well as
governmental environmental regula�ons.

e) Use of Deriva�ves. The Underlying Funds began complying with Rule 18f-4 under the 1940 Act, which governs the use of deriva�ve investments and
certain financing transac�ons (e.g. reverse repurchase agreements) by registered investment companies. Among other things, Rule 18f-4 requires funds
that invest in deriva�ve instruments beyond a specified limited amount to apply a value-at-risk based limit to their use of certain deriva�ve instruments
and financing transac�ons and to adopt and implement a deriva�ves risk management program. A fund that uses deriva�ve instruments in a limited
amount will not be subject to the full requirements of Rule 18f-4. Compliance with Rule 18f-4 could, among other things, make deriva�ves more costly,
limit their availability or u�lity, or otherwise adversely affect their performance.

3. ASSET ALLOCATION AND RISKS OF INVESTING IN THE UNDERLYING FUNDS
The Fund’s ability to meet its investment objec�ve depends largely upon selec�ng the best mix of Underlying Funds. The selec�on of the Underlying
Funds and the alloca�on of the Fund’s assets among the various market sectors could cause the Fund to underperform in comparison to other funds
with a similar investment objec�ve. In addi�on, each of the Underlying Funds has its own investment risks, and those risks can affect the value of the
Fund’s investments. To the extent that the Fund invests more of its assets in one Underlying Fund than in another, it will have greater exposure to the
risks of that Underlying Fund.

4. FAIR VALUE MEASUREMENTS
Fair value is defined by GAAP as the price that the Fund would receive upon selling an investment in a �mely transac�on to an independent buyer in the
principal or most advantageous market for the investment. GAAP provides a three-�er hierarchy to maximize the use of observable market data and
minimize the use of unobservable inputs and to establish classifica�on of fair value measurements for disclosure purposes. Inputs refer broadly to the
assump�ons that market par�cipants would use in pricing the asset or liability. Inputs may be observable or unobservable. Observable inputs are based
on market data obtained from sources independent of the Fund. Unobservable inputs are inputs that reflect the Fund’s own assump�ons based on the
best informa�on available in the circumstances. The three-�er hierarchy of inputs is summarized in the three broad Levels listed below.
 

 •  Level 1 – quoted prices in ac�ve markets for iden�cal assets or liabili�es;

 •  Level 2 – prices determined using other inputs that are observable either directly, or indirectly through corrobora�on with observable
market data (which could include quoted prices for similar assets or liabili�es, interest rates, credit risk, etc.);

 
•  Level 3 – prices determined using unobservable inputs when quoted prices or observable inputs are unavailable, such as when there is

li�le or no market ac�vity for an asset or liability (unobservable inputs reflect the Fund’s own assump�ons in determining the fair
value of assets or liabili�es and would be based on the best informa�on available).

Investments in open-end registered investment companies are valued at NAV and are classified in the fair value hierarchy as Level 1.
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5. COST OF INVESTMENTS FOR INCOME TAX PURPOSES
As of March 31, 2023, the components of net assets on a tax basis were as follows:
 

Cost of investments   $ 466,156,870 
    

 

Gross tax unrealized apprecia�on   $ 29,269,342 
Gross tax unrealized deprecia�on    (23,556,565) 

    
 

Net unrealized apprecia�on   $ 5,712,777 
    

 

6. TRANSACTIONS IN “AFFILIATED” COMPANIES
The Fund invests in the Ins�tu�onal Shares of the Underlying Funds which are considered to be affiliated with the Fund.
 

Name of Issuer  

Value at
December 31,

2022   
Purchase

Cost   

Sales
Proceeds/
Return of

Capital   

Change in Net
Unrealized

Apprecia�on
(Deprecia�on)  

Realized
Gains/

(Losses)   
Dividend
Income   

Other
Distribu�ons  

Shares
Held at

March 31,
2023   

Value at
March 31,

2023   

% of Net
Assets at

March 31,
2023  

“Affiliated” Company as of March 31, 2023:   
Baron Asset Fund,

Ins�tu�onal Shares  $ 58,777,134  $ 993,084  $ 843,392  $ 3,238,861  $ (107,500)  $ —  $ —   642,491  $ 62,058,187   13.15% 
Baron Discovery Fund,

Ins�tu�onal Shares   20,467,271   377,372   320,488   2,344,884   (62,980)   —   —   897,523   22,806,059   4.83% 
Baron Durable Advantage Fund,

Ins�tu�onal Shares   10,726,089   198,617   168,679   1,743,636   (24,411)   —   —   692,685   12,475,252   2.65% 
Baron Emerging Markets Fund,

Ins�tu�onal Shares   13,314,631   238,341   202,414   374,175   (18,025)   —   —   1,023,653   13,706,708   2.91% 
Baron Fi�h Avenue Growth Fund,

Ins�tu�onal Shares   15,470,963   317,787   269,885   3,091,665   (55,058)   —   —   563,653   18,555,472   3.93% 
Baron FinTech Fund,

Ins�tu�onal Shares   10,973,144   198,617   168,678   566,767   (39,498)   —   —   984,659   11,530,352   2.45% 
Baron Focused Growth Fund,

Ins�tu�onal Shares   26,365,450   516,404   438,564   3,947,020   (134,912)   —   —   886,475   30,255,398   6.41% 
Baron Global Advantage Fund,

Ins�tu�onal Shares   15,022,835   317,787   269,885   1,434,717   (26,145)   —   —   600,558   16,479,309   3.49% 
Baron Growth Fund,

Ins�tu�onal Shares   67,472,097   1,112,255   944,599   5,434,053   (135,998)   —   —   755,519   72,937,808   15.46% 
Baron Health Care Fund,

Ins�tu�onal Shares   13,891,635   238,341   202,414   (491,940)   (21,407)   —   —   778,087   13,414,215   2.84% 
Baron Interna�onal Growth Fund,

Ins�tu�onal Shares   14,652,318   238,340   202,414   576,663   (30,457)   —   —   604,542   15,234,450   3.23% 
Baron Opportunity Fund,

Ins�tu�onal Shares   15,849,030   317,787   269,885   2,889,412   (45,845)   —   —   634,196   18,740,499   3.97% 
Baron Partners Fund,

Ins�tu�onal Shares   52,479,980   1,191,701   1,012,070   12,529,180   (280,406)   —   —   454,000   64,908,385   13.76% 
Baron Real Estate Fund,

Ins�tu�onal Shares   25,969,840   476,681   404,828   1,925,757   (99,911)   —   —   905,967   27,867,539   5.91% 
Baron Real Estate Income Fund,

Ins�tu�onal Shares   10,002,678   263,263   168,679   456,326   (51,191)   64,647   —   785,520   10,502,397   2.23% 
Baron Small Cap Fund,

Ins�tu�onal Shares   55,067,948   1,012,946   860,260   5,383,216   (206,233)   —   —   2,084,114   60,397,617   12.80% 
   

 
   

 
   

 
   

 
   

 
   

 
   

 
    

 
 

 $426,503,043  $ 8,009,323  $ 6,747,134  $ 45,444,392  $(1,339,977)  $64,647  $ —   $471,869,647  
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7. RUSSIA/UKRAINE RISK
Certain Underlying Funds invested in securi�es and instruments that are economically �ed to Russia. Due to the uncertainty of the geopoli�cal tension
in Russia/Ukraine, investments in Russia are subject to poli�cal, economic, legal, market and currency risks, as well as the risk that further economic
sanc�ons may be imposed by the United States and/or other countries. Such sanc�ons — which may impact companies in many sectors, including
energy, financial services and defense, among others — may nega�vely impact an Underlying Fund’s performance and/or ability to achieve its
investment objec�ve. For example, certain transac�ons may be prohibited and/or exis�ng investments may become illiquid (e.g., in the event that
transac�ng in certain exis�ng investments is prohibited), which could cause an Underlying Fund to sell other por�olio holdings at a disadvantageous
�me or price in order to meet shareholder redemp�ons.

8. RECENT ACCOUNTING PRONOUNCEMENT
In June 2022, the FASB issued Accoun�ng Standards Update No. 2022-03 (ASU 2022-03), “Fair Value Measurement of Equity Securi�es Subject to
Contractual Sale Restric�ons” (Topic 820). ASU 2022-03 clarifies the guidance in Topic 820, related to the measurement of the fair value of an equity
security subject to contractual sale restric�ons, where it eliminates the need to apply a discount to fair value of these securi�es, and introduces
disclosure requirements related to such equity securi�es. The guidance is effec�ve for fiscal years, and interim periods within those fiscal years,
beginning a�er December 15, 2023, and allows for early adop�on. The Adviser is currently evalua�ng the implica�ons, if any, of the addi�onal
requirements and their impact on the Underlying Funds’ financial statements.
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