Item 1. Schedule of Investments

Baron WealthBuilder Fund
SCHEDULE OF INVESTMENTS
SEPTEMBER 30, 2021 (UNAUDITED)
Shares

Cost

Value

Aﬃliated Mutual Funds (100.02%)
Small Cap Funds (29.64%)
547,302 Baron Discovery Fund – Instuonal Shares
518,049 Baron Growth Fund – Instuonal Shares
1,359,515 Baron Small Cap Fund – Instuonal Shares
Total Small Cap Funds

$ 15,968,578 $ 20,616,881
49,953,216
63,580,158
48,923,459
58,622,304
114,845,253
142,819,343

Small to Mid Cap Funds (4.15%)
429,876 Baron Focused Growth Fund – Instuonal Shares

12,280,426

19,993,517

49,075,487

62,346,210

6,706,113
22,060,268
28,766,381

8,524,434
29,427,613
37,952,047

19,629,179
37,381,855
57,011,034

28,969,552
74,803,551
103,773,103

16,494,830
23,745,933
9,220,121
49,460,884

18,471,163
30,774,395
11,542,933
60,788,491

9,093,402
11,040,805
18,694,633
6,921,708
45,750,548
$ 357,190,013

11,434,164
13,367,209
22,557,350
6,907,190
54,265,913
481,938,624

Mid Cap Funds (12.94%)
492,972 Baron Asset Fund – Instuonal Shares

Large Cap Funds (7.88%)
457,319 Baron Durable Advantage Fund – Instuonal Shares
517,909 Baron Fih Avenue Growth Fund – Instuonal Shares
Total Large Cap Funds

All Cap Funds (21.54%)
631,833 Baron Opportunity Fund – Instuonal Shares
419,726 Baron Partners Fund – Instuonal Shares
Total All Cap Funds

Internaonal Funds (12.61%)
989,880 Baron Emerging Markets Fund – Instuonal Shares
563,737 Baron Global Advantage Fund – Instuonal Shares
323,331 Baron Internaonal Growth Fund – Instuonal Shares
Total Internaonal Funds

Sector Funds (11.26%)
656,381 Baron FinTech Fund – Instuonal Shares
626,686 Baron Health Care Fund – Instuonal Shares
561,407 Baron Real Estate Fund – Instuonal Shares
428,752 Baron Real Estate Income Fund – Instuonal Shares
Total Sector Funds
Total Aﬃliated Investments (100.02%)
Liabilies Less Cash and Other Assets (-0.02%)
Net Assets

(83,499)
$ 481,855,125

Retail Shares (Equivalent to $21.49 per share based on 4,292,988 shares outstanding)

$ 92,253,050

TA Shares (Equivalent to $21.67 per share based on 1,949,599 shares outstanding)

$ 42,245,275

Instuonal Shares (Equivalent to $21.67 per share based on 16,026,704 shares outstanding)

$ 347,356,800

%

Represents percentage of net assets.
All Aﬃliated Mutual Funds are Level 1.

See Notes to Schedules of Investments.
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NOTES TO FINANCIAL STATEMENTS (UNAUDITED)
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 accounng and
reporng guidance of the Financial Accounng Standards Board (“FASB”) Accounng Standard Codiﬁcaon Topic 946 Financial Services – Investment
Companies. The Trust currently oﬀers 11 series. This report covers only the Baron WealthBuilder Fund (the “Fund”). The Fund’s investment objecve is
capital appreciaon. The Fund is a diversiﬁed fund that invests, at any given me, in the securies of a select number of Baron mutual funds (the
“Underlying Funds”), represenng speciﬁc investment strategies. The Fund normally invests in a variety of Baron domesc and internaonal equity funds
managed by BAMCO, Inc. (“BAMCO” or the “Adviser”). The Fund can invest in Underlying Funds holding U.S. and internaonal 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 relave valuaons of, the Underlying Funds and the various markets in which they invest. For informaon on the Underlying Funds,
please refer to the Prospectuses and Statements of Addional Informaon of the Underlying Funds. Also, informaon on the Underlying Funds is available
at www.BaronFunds.com.
The Fund oﬀers Retail Shares, TA Shares and Instuonal 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. Instuonal Shares are for investments in the amount of $1 million or more. Instuonal Shares
are intended for certain ﬁnancial intermediaries that oﬀer shares of the Fund through fee-based plaorms, rerement plaorms or other plaorms. Each
class of shares has equal rights to earnings and assets, except that each class bears diﬀerent expenses for distribuon and shareholder servicing. The
Fund’s investment income, realized and unrealized gains or losses on investments, and expenses other than those aributable to a speciﬁc class are
allocated to each class based on its relave net assets. Each class of shares has exclusive vong rights with respect to maers that aﬀect just that class.

2. SIGNIFICANT ACCOUNTING POLICIES
The following is a summary of signiﬁcant accounng policies followed by the Fund. The policies are in conformity with accounng principles generally
accepted in the United States of America (“GAAP”).
a) Security Valuaon. 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 Calculaon 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 valuaon.
Porolio securies held by the Underlying Funds traded on any naonal stock exchange are valued based on the last sale price on the exchange where
such shares are principally traded. For securies 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 quotaons on such exchange or the last sale price from a prior
day. Where market quotaons 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 aer 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
Valuaon Commiee (the “Commiee”) comprised of senior management representaves and the Commiee reports to the Board every quarter. Factors
the Commiee may consider when valuing a security include whether a current price is stale, there is recent news, the security is thinly traded,
transacons are infrequent, or quotaons are genuine. There can be no guarantee, however, that a fair valuaon 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
obligaons, 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 amorzed cost, which approximates 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 acve market in that
security. The value of the Underlying Funds’ investments in converble bonds/converble preferred stocks is determined primarily by obtaining valuaons
from independent pricing services based on readily available bid quotaons or, if quotaons are not available, by methods which include various
consideraons such as yields or prices of securies of comparable quality, coupon, maturity and type; indicaons as to values from dealers; and general
market condions. Other inputs used by an independent pricing service to value converble bonds/converble preferred stocks generally include
underlying stock data, conversion premiums, listed bond and preferred stock prices and other market informaon which may include benchmark curves,
trade execuon data, sensivity analysis, when available, or an esmated value, calculated based on the price of the underlying common share on the
valuaon date adjusted for accrued and unpaid dividends. Open-end investment companies, including securies 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 securies held by the Underlying Funds traded on foreign securies exchanges are generally valued using an independent pricing vendor
that provides daily fair value adjustment factors based on informaon such as local closing price, relevant general and sector indexes, currency
ﬂuctuaons, and depositary receipts, as applicable. Securies 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 postclosing 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
securies in other situaons, for example, when a parcular foreign market is closed but the Underlying Funds are open. Other mutual funds may adjust
the prices of their securies 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 securies 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”), 45% and 33%, respecvely, of these Underlying Funds’ net assets as of September 30, 2021, the NAVs of these
Underlying Funds will be materially impacted by the price of Tesla stock. The Fund’s indirect proporonal ownership of Tesla is $41,515,010, which
represents 8.6% of the Fund’s net assets as of September 30, 2021. The ﬁnancial statements of the Underlying Funds are available at
www.BaronFunds.com.
c) Non-Diversiﬁed Porolio. 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 ﬂuctuaons in value, exposing the Underlying Fund (and consequently
the Fund) to a greater risk of loss in any given period than a diversiﬁed fund. Addionally, non-diversiﬁed funds may encounter diﬃculty liquidang
securies.
d) Industry Concentraon. From me to me, market ﬂuctuaons in the value of an Underlying Fund’s investments, combined with an Underlying Fund’s
non-diversiﬁed porolio, may result in an Underlying Fund being concentrated in the securies of a single issuer or a small number of issuers, including in
a parcular industry. As a result, this Underlying Fund will be parcularly exposed to the risks of that company or industry relave to the risk exposure of
investment companies holding a diversiﬁed porolio of securies or those that seek to maintain near-index weighngs in their porolio securies.
Accordingly, in those cases, an Underlying Fund will be disproporonately exposed to the market condions, 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 45% and 33%, respecvely, of these Underlying Funds’ net assets as of September 30, 2021, these
Underlying Funds will be more adversely impacted by negave developments aﬀecng the automove and energy industries, as well as governmental
environmental regulaons.

3. ASSET ALLOCATION AND RISKS OF INVESTING IN THE UNDERLYING FUNDS
The Fund’s ability to meet its investment objecve depends largely upon selecng the best mix of Underlying Funds. The selecon of the Underlying Funds
and the allocaon 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 objecve. In addion, 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 transacon 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 classiﬁcaon of fair value measurements for disclosure purposes. Inputs refer broadly to the
assumpons that market parcipants 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 assumpons based on the best
informaon available in the circumstances. The three-er hierarchy of inputs is summarized in the three broad Levels listed below.
•
•
•

Level 1 – quoted prices in acve markets for idencal assets or liabilies;
Level 2 – prices determined using other inputs that are observable either directly, or indirectly through corroboraon with observable
market data (which could include quoted prices for similar assets or liabilies, 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
lile or no market acvity for an asset or liability (unobservable inputs reﬂect the Fund’s own assumpons in determining the fair value
of assets or liabilies and would be based on the best informaon 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 September 30, 2021, the components of net assets on a tax basis were as follows:
Cost of investments

$357,190,013

Gross tax unrealized appreciaon
Gross tax unrealized depreciaon
Net unrealized appreciaon

$124,763,129
(14,518)
$124,748,611

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

Name of Issuer

Value at
December 31,
2020

Purchase
Cost

Sales
Proceeds

Change in Net
Unrealized
Appreciaon
(Depreciaon)

Realized
Gains/
(Losses)

Value at
September 30,
2021

% of Net
Assets at
September 30,
2021

492,972 $ 62,346,210

12.94%

Shares Held at
Dividend Capital Gains September 30,
Income Distribuons
2021

“Aﬃliated” Company as of September 30, 2021:
Baron Asset Fund,
Instuonal Shares
$ 35,331,781 $ 23,017,602 $ 38,886 $ 4,036,812 $(1,099) $
— $
—
Baron Discovery Fund,
Instuonal Shares
10,924,041
8,881,100
11,064
823,864 (1,060)
—
—
Baron Durable Advantage Fund,
Instuonal Shares
3,690,125
3,806,905
4,303
1,031,701
6
3,431
—
Baron Emerging Markets Fund,
Instuonal Shares
10,259,667
8,894,879
10,449
(671,672) (1,262)
—
—
Baron Fih Avenue Growth Fund,
Instuonal Shares
15,540,300
11,681,355
16,942
2,223,699
(799)
—
—
Baron FinTech Fund,
Instuonal Shares
4,788,760
5,166,025
5,532
1,484,906
5
—
—
Baron Focused Growth Fund,
Instuonal Shares
12,571,803
6,690,193
9,835
742,084
(728)
—
586,892
Baron Global Advantage Fund,
Instuonal Shares
15,993,315
13,979,847
16,241
819,703 (2,229)
—
—
Baron Growth Fund,
Instuonal Shares
33,319,521
24,449,900
33,174
5,844,640
(729)
—
3,933
Baron Health Care Fund,
Instuonal Shares
5,923,951
6,330,912
6,761
1,119,277
(170)
—
52,263
Baron Internaonal Growth Fund,
Instuonal Shares
6,322,059
4,504,709
6,618
722,842
(59)
9,728
—
Baron Opportunity Fund,
Instuonal Shares
17,580,045
9,607,615
16,567
1,799,948 (1,489)
—
—
Baron Partners Fund,
Instuonal Shares
55,622,089
16,392,551 515,458
3,234,504 69,865
— 3,243,219
Baron Real Estate Fund,
Instuonal Shares
12,452,742
8,728,566
40,500
1,417,321
(779)
—
559,640
Baron Real Estate Income Fund,
Instuonal Shares
—
6,925,456
3,688
(14,518)
(60) 34,608
—
Baron Small Cap Fund,
Instuonal Shares
32,356,124
21,999,376
32,084
4,299,825
(937)
—
—
$272,676,323 $181,056,991 $ 768,102 $ 28,914,936 $ 58,476 $47,767 $ 4,445,947

547,302

20,616,881

4.28%

457,319

8,524,434

1.77%

989,880

18,471,163

3.83%

517,909

29,427,613

6.11%

656,381

11,434,164

2.37%

429,876

19,993,517

4.15%

563,737

30,774,395

6.39%

518,049

63,580,158

13.19%

626,686

13,367,209

2.78%

323,331

11,542,933

2.40%

631,833

28,969,552

6.01%

419,726

74,803,551

15.52%

561,407

22,557,350

4.68%

428,752

6,907,190

1.43%

1,359,515

58,622,304
$481,938,624

12.17%

