
Jacob Internet Fund
Schedule of Investments (+) 
November 30, 2022 (Unaudited)

Shares Value
COMMON STOCKS - 100.1%
Business Services - 15.4%

650,000 comScore, Inc. * $ 877,500 
183,975 OptimizeRx Corp. * 3,880,033 
93,675 Zillow Group, Inc. - Class C * 3,557,776 

8,315,309 
Calculating & Accounting Machines (No Electronic Computers) - 2.7%

406,000 Cantaloupe, Inc. * 1,473,780 
Catalog & Mail-Order Houses - 1.7%

10,300 Alibaba Group Holding Ltd. - ADR *^ 901,868 
Communications Equipment - 2.3%

430,740 Powerfleet, Inc. * 1,214,687 
Computer Communications Equipment - 5.7%

602,600 Lantronix, Inc. * 3,085,312 
Computer Peripheral Equipment - 12.3%

242,726 Identiv, Inc. * 2,026,762 
464,911 Immersion Corp. * 3,375,254 

9,400 Impinj, Inc. * 1,198,970 
6,600,986 

Computer Programming Services - 8.5%
88,000 Doximity, Inc. - Class A* 2,991,120 
58,000 HashiCorp, Inc. - Class A* 1,583,400 

4,574,520 
Computer Programming, Data Processing, Etc. - 5.7%

16,200 MongoDB, Inc. * 2,473,578 
259,000 Nextdoor Holdings, Inc. * 582,750 

3,056,328 
Electric Services - 1.7%

157,817 Transphorm, Inc. * 907,448 
Miscellaneous Amusement & Recreation - 4.7%

167,000 DraftKings, Inc. - Class A * 2,558,440 
Nonstore Retailers - 3.9%

433,400 Rover Group, Inc. * 2,088,988 
Patent Owners & Lessors - 6.0%

177,946 Digital Turbine, Inc. * 3,249,294 
Personal Services - 1.6%

28,000 Yelp, Inc. * 866,600 
Prepackaged Software - 23.4%

38,500 Block, Inc. * 2,609,145 
51,700 Cloudflare, Inc. - Class A* 2,540,538 

204,294 Cvent Holding Corp. * 1,144,046 
180,543 Inspired Entertainment, Inc. * 2,209,846 
546,400 Porch Group, Inc. * 1,114,656 
51,600 Twilio, Inc. - Class A * 2,529,432 

403,000 WM Technology, Inc. * 471,510 
12,619,173 

Real Estate - 0.2%
58,468 Leju Holdings Ltd. - ADR *^ 84,194 

Semiconductors & Related Devices - 0.7%



45,000 Atomera, Inc. * 383,850 
State Commercial Banks - 3.6%

71,425 Silvergate Capital Corp. - Class A* 1,959,188 
TOTAL COMMON STOCKS (Cost $67,153,711) 53,939,965 

MONEY MARKET FUND - 0.3%
145,955 First American Government Obligations Fund - Class X, 3.67%(a) 145,955 

TOTAL MONEY MARKET FUND (Cost $145,955) 145,955 

TOTAL INVESTMENTS (Cost $67,299,666) - 100.4% 54,085,920 
LIABILITIES IN EXCESS OF OTHER ASSETS - (0.4)% (219,379)
TOTAL NET ASSETS - 100.0% $ 53,866,541 

(+) Schedule of Investments is classified using the U.S. Securities and Exchange Commission's Standard
Industrial Classification (SIC) Code List.

* Non Income Producing.
^ U.S. Dollar-denominated foreign security.
ADRAmerican Depositary Receipt.
(a) 7-day yield.

Jacob Internet Fund Summary of Fair Value Exposure (Unaudited)
Investment securities traded on a national securities exchange are valued at their market value determined by their last sales price in the principal
market in which these securities are normally traded (except those traded on the NASDAQ National Market and Capital Market exchanges which
are valued at the NASDAQ Official Closing Price (“NOCP”)), unless there are no transactions on the valuation date, in which case they are valued
at the mean between the closing bid and ask prices. Securities traded over-the-counter are valued at the last reported sales price unless there is no
reported sales price, in which case the mean between the closing bid and ask prices is used.  Foreign securities, currencies and other assets
denominated in foreign currencies are translated into U.S. dollars at the exchange rate of such currencies. Foreign equity securities are valued at the
last sale price at the close of the exchange on which the security is principally traded. The Jacob Internet Fund (the "Fund") values foreign securities
at fair value, using fair valuation procedures approved by the Board of Directors, taking into account the occurrence of events after the close of
foreign markets in calculating the net asset value ("NAV"). In such cases, use of fair valuation can reduce an investor's ability to seek profit by
estimating the Fund's NAV in advance of the time the NAV is calculated. The Board of Directors have retained an independent fair value pricing
service to assist in valuing foreign securities held by the Fund. Debt securities with maturities of 60 days or less are valued at amortized cost, which
approximates market value. Short-term securities with 60 days or less remaining to maturity are, unless conditions indicate otherwise, amortized to
maturity based on their cost to the Fund if acquired within 60 days of maturity or, if already held by the Fund on the 60th day, based on the value
determined on the 61st day.  If amortized cost does not approximate fair value, short-term securities are reported at fair value. Where market
quotations are not readily available, are unreliable or when values have been materially affected by events occurring before the close of U.S.
markets but after the close of the securities’ primary markets, securities are valued at fair value using procedures approved by the Board of
Directors that are designed to determine a security’s fair value.

The Fund adheres to fair valuation accounting standards which provide an authoritative definition of fair value and sets out a hierarchy for
measuring fair value. These standards require disclosures about the various inputs and valuation techniques used to develop the measurements of
fair value and a discussion in changes in valuation techniques and related inputs during the period. These standards define fair value as the price that
would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. The
fair value hierarchy is organized into three levels based upon the assumptions (referred to as “inputs”) used in pricing the asset or liability. These
standards state that “observable inputs” reflect the assumptions market participants would use in pricing the asset or liability based on market data
obtained from independent sources and “unobservable inputs” reflect an entity’s own assumptions about the assumptions market participants would
use in pricing the asset or liability.

Various inputs are used in determining the value of the Fund’s investments. These inputs are summarized in the three broad levels listed below:

Level 1 - Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the ability to access.
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 on 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 based on the best information available.



Jacob Internet Fund Summary of Fair Value Exposure (Unaudited)
Investment securities traded on a national securities exchange are valued at their market value determined by their last sales price in the principal
market in which these securities are normally traded (except those traded on the NASDAQ National Market and Capital Market exchanges which
are valued at the NASDAQ Official Closing Price (“NOCP”)), unless there are no transactions on the valuation date, in which case they are valued
at the mean between the closing bid and ask prices. Securities traded over-the-counter are valued at the last reported sales price unless there is no
reported sales price, in which case the mean between the closing bid and ask prices is used.  Foreign securities, currencies and other assets
denominated in foreign currencies are translated into U.S. dollars at the exchange rate of such currencies. Foreign equity securities are valued at the
last sale price at the close of the exchange on which the security is principally traded. The Jacob Internet Fund (the "Fund") values foreign securities
at fair value, using fair valuation procedures approved by the Board of Directors, taking into account the occurrence of events after the close of
foreign markets in calculating the net asset value ("NAV"). In such cases, use of fair valuation can reduce an investor's ability to seek profit by
estimating the Fund's NAV in advance of the time the NAV is calculated. The Board of Directors have retained an independent fair value pricing
service to assist in valuing foreign securities held by the Fund. Debt securities with maturities of 60 days or less are valued at amortized cost, which
approximates market value. Short-term securities with 60 days or less remaining to maturity are, unless conditions indicate otherwise, amortized to
maturity based on their cost to the Fund if acquired within 60 days of maturity or, if already held by the Fund on the 60th day, based on the value
determined on the 61st day.  If amortized cost does not approximate fair value, short-term securities are reported at fair value. Where market
quotations are not readily available, are unreliable or when values have been materially affected by events occurring before the close of U.S.
markets but after the close of the securities’ primary markets, securities are valued at fair value using procedures approved by the Board of
Directors that are designed to determine a security’s fair value.

The Fund adheres to fair valuation accounting standards which provide an authoritative definition of fair value and sets out a hierarchy for
measuring fair value. These standards require disclosures about the various inputs and valuation techniques used to develop the measurements of
fair value and a discussion in changes in valuation techniques and related inputs during the period. These standards define fair value as the price that
would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. The
fair value hierarchy is organized into three levels based upon the assumptions (referred to as “inputs”) used in pricing the asset or liability. These
standards state that “observable inputs” reflect the assumptions market participants would use in pricing the asset or liability based on market data
obtained from independent sources and “unobservable inputs” reflect an entity’s own assumptions about the assumptions market participants would
use in pricing the asset or liability.

Various inputs are used in determining the value of the Fund’s investments. These inputs are summarized in the three broad levels listed below:

Level 1 - Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the ability to access.
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 on 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 based on the best information available.

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in those securities.

The following is a summary of the inputs used to value the Fund's investments as of November 30, 2022:

Level 1 Level 2 Level 3 Total
Common Stocks
Prepackaged Software $ 12,619,173 $ - $ - $ 12,619,173
Business Services 8,315,309 - - 8,315,309
Computer Peripheral Equipment 6,600,986 - - 6,600,986
Computer Programming Services 4,574,520 - - 4,574,520
Patent Owners & Lessors 3,249,294 - - 3,249,294
Computer Communications Equipment 3,085,312 - - 3,085,312
Computer Programming, Data Processing, Etc. 3,056,328 - - 3,056,328
Miscellaneous Amusement & Recreation 2,558,440 - - 2,558,440
Nonstore Retailers 2,088,988 - - 2,088,988
State Commercial Banks 1,959,188 - - 1,959,188
Calculating & Accounting Machines (No Electronic Computers) 1,473,780 - - 1,473,780
Communications Equipment 1,214,687 - - 1,214,687
Electric Services 907,448 - - 907,448
Catalog & Mail-Order Houses 901,868 - - 901,868
Personal Services 866,600 - - 866,600



Semiconductors & Related Devices 383,850 - - 383,850
Real Estate 84,194 - - 84,194
Total Common Stocks 53,939,965 - - 53,939,965

Short Term Investment
Money Market Fund 145,955 - - 145,955

Total Investments in Securities $ 54,085,920 $ - $ - $ 54,085,920



Jacob Small Cap Growth Fund
Schedule of Investments (+)
November 30, 2022 (Unaudited)

Shares Value
COMMON STOCKS - 99.2%
Biological Products (No Diagnostic Substances) - 7.6%

2,900 Beam Therapeutics, Inc. * $ 133,951 
1,800 CRISPR Therapeutics AG *^ 98,622 
1,772 Krystal Biotech, Inc. * 137,755 

100,712 Precision BioSciences, Inc. * 137,976 
4,500 Twist Bioscience Corp. * 123,075 

631,379 
Business Services - 6.8%

26,535 OptimizeRx Corp. * 559,623 
Calculating & Accounting Machines (No Electronic Computers) - 2.5%

56,269 Cantaloupe, Inc. * 204,256 
Computer Peripheral Equipment - 8.1%

67,391 Immersion Corp. * 489,258 
1,394 Impinj, Inc. * 177,805 

667,063 
Computer Programming Services - 8.0%

12,600 Doximity, Inc. - Class A* 428,274 
8,600 HashiCorp, Inc. - Class A* 234,780 

663,054 
Computer Programming, Data Processing, Etc. - 1.0%

36,000 Nextdoor Holdings, Inc. * 81,000 
Eating Places - 1.9%

5,000 BJ's Restaurants, Inc. * 160,400 
Family Clothing Stores - 4.0%

20,669 American Eagle Outfitters, Inc. 326,983 
Industrial Organic Chemicals - 5.3%

115,751 Amyris, Inc. * 200,249 
43,746 Codexis, Inc. * 239,291 

439,540 
Medical Laboratories - 2.6%

13,817 CareDx, Inc. * 178,930 
13,512 DermTech, Inc. * 34,456 

213,386 
Miscellaneous Amusement & Recreation - 4.7%

25,200 DraftKings, Inc. - Class A * 386,064 
Nonstore Retailers - 3.4%

59,000 Rover Group, Inc. * 284,380 
Patent Owners & Lessors - 5.8%

26,047 Digital Turbine, Inc. * 475,618 
Personal Services - 1.4%

3,668 Yelp, Inc.* 113,525 
Pharmaceutical Preparations - 16.4%

3,754 Apellis Pharmaceuticals, Inc. * 187,437 
40,000 Arbutus Biopharma Corp. * 94,000 
1,630 Arcturus Therapeutics Holdings, Inc. * 30,057 

33,628 Harrow Health, Inc. * 374,952 
115,197 Heron Therapeutics, Inc. * 312,184 
13,749 Ideaya Biosciences, Inc. * 245,832 
6,000 Schrodinger, Inc. * 108,000 

1,352,462 



Prepackaged Software - 8.2%
30,283 Cvent Holding Corp. * 169,585 
23,092 Inspired Entertainment, Inc. * 282,646 
79,489 Porch Group, Inc. * 162,158 
56,403 WM Technology, Inc. * 65,992 

680,381 
State Commercial Banks - 3.5%

10,532 Silvergate Capital Corp. - Class A * 288,893 
Surgical & Medical Instruments & Apparatus - 8.0%

64,563 Alphatec Holdings, Inc. * 662,416 
TOTAL COMMON STOCKS (Cost $9,304,249) 8,190,423 

MONEY MARKET FUND - 0.5%
44,376 First American Government Obligations Fund - Class X, 3.67%(a) 44,376 

TOTAL MONEY MARKET FUND (Cost $44,376) 44,376 

TOTAL INVESTMENTS (Cost $9,348,625) - 99.7% 8,234,799 
OTHER ASSETS IN EXCESS OF LIABILITIES - 0.3% 25,370 
TOTAL NET ASSETS - 100.0% $ 8,260,169 

(+) Schedule of Investments is classified using the U.S. Securities and Exchange Commission's Standard
Industrial Classification (SIC) Code List.

* Non Income Producing.
^ U.S. Dollar-denominated foreign security.
(a) 7-day yield.

Jacob Small Cap Growth Fund Summary of Fair Value Exposure (Unaudited)
Investment securities traded on a national securities exchange are valued at their market value determined by their last sales price in the principal
market in which these securities are normally traded (except those traded on the NASDAQ National Market and Capital Market exchanges which
are valued at the NASDAQ Official Closing Price (“NOCP”)), unless there are no transactions on the valuation date, in which case they are valued
at the mean between the closing bid and ask prices. Securities traded over-the-counter are valued at the last reported sales price unless there is no
reported sales price, in which case the mean between the closing bid and ask prices is used.  Foreign securities, currencies and other assets
denominated in foreign currencies are translated into U.S. dollars at the exchange rate of such currencies. Foreign equity securities are valued at the
last sale price at the close of the exchange on which the security is principally traded. The Jacob Small Cap Growth Fund (the "Fund") values
foreign securities at fair value, using fair valuation procedures approved by the Board of Directors, taking into account the occurrence of events
after the close of foreign markets in calculating the net asset value ("NAV"). In such cases, use of fair valuation can reduce the investor's ability to
seek profit by estimating the Fund's NAV in advance of the time the NAV is calculated. The Board of Directors have retained an independent fair
value pricing service to assist in valuing foreign securities held by the Fund. Debt securities with maturities of 60 days or less are valued at
amortized cost, which approximates market value. Short-term securities with 60 days or less remaining to maturity are, unless conditions indicate
otherwise, amortized to maturity based on their cost to the Fund if acquired within 60 days of maturity or, if already held by the Fund on the 60th
day, based on the value determined on the 61st day.  If amortized cost does not approximate fair value, short-term securities are reported at fair
value. Where market quotations are not readily available, are unreliable or when values have been materially affected by events occurring before the
close of U.S. markets but after the close of the securities’ primary markets, securities are valued at fair value using procedures approved by the
Board of Directors that are designed to determine a security’s fair value.

The Fund adheres to fair valuation accounting standards which provide an authoritative definition of fair value and sets out a hierarchy for
measuring fair value. These standards require disclosures about the various inputs and valuation techniques used to develop the measurements of
fair value and a discussion in changes in valuation techniques and related inputs during the period. These standards define fair value as the price that
would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. The
fair value hierarchy is organized into three levels based upon the assumptions (referred to as “inputs”) used in pricing the asset or liability. These
standards state that “observable inputs” reflect the assumptions market participants would use in pricing the asset or liability based on market data
obtained from independent sources and “unobservable inputs” reflect an entity’s own assumptions about the assumptions market participants would
use in pricing the asset or liability.

Various inputs are used in determining the value of the Fund’s investments. These inputs are summarized in the three broad levels listed below:



Jacob Small Cap Growth Fund Summary of Fair Value Exposure (Unaudited)
Investment securities traded on a national securities exchange are valued at their market value determined by their last sales price in the principal
market in which these securities are normally traded (except those traded on the NASDAQ National Market and Capital Market exchanges which
are valued at the NASDAQ Official Closing Price (“NOCP”)), unless there are no transactions on the valuation date, in which case they are valued
at the mean between the closing bid and ask prices. Securities traded over-the-counter are valued at the last reported sales price unless there is no
reported sales price, in which case the mean between the closing bid and ask prices is used.  Foreign securities, currencies and other assets
denominated in foreign currencies are translated into U.S. dollars at the exchange rate of such currencies. Foreign equity securities are valued at the
last sale price at the close of the exchange on which the security is principally traded. The Jacob Small Cap Growth Fund (the "Fund") values
foreign securities at fair value, using fair valuation procedures approved by the Board of Directors, taking into account the occurrence of events
after the close of foreign markets in calculating the net asset value ("NAV"). In such cases, use of fair valuation can reduce the investor's ability to
seek profit by estimating the Fund's NAV in advance of the time the NAV is calculated. The Board of Directors have retained an independent fair
value pricing service to assist in valuing foreign securities held by the Fund. Debt securities with maturities of 60 days or less are valued at
amortized cost, which approximates market value. Short-term securities with 60 days or less remaining to maturity are, unless conditions indicate
otherwise, amortized to maturity based on their cost to the Fund if acquired within 60 days of maturity or, if already held by the Fund on the 60th
day, based on the value determined on the 61st day.  If amortized cost does not approximate fair value, short-term securities are reported at fair
value. Where market quotations are not readily available, are unreliable or when values have been materially affected by events occurring before the
close of U.S. markets but after the close of the securities’ primary markets, securities are valued at fair value using procedures approved by the
Board of Directors that are designed to determine a security’s fair value.

The Fund adheres to fair valuation accounting standards which provide an authoritative definition of fair value and sets out a hierarchy for
measuring fair value. These standards require disclosures about the various inputs and valuation techniques used to develop the measurements of
fair value and a discussion in changes in valuation techniques and related inputs during the period. These standards define fair value as the price that
would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. The
fair value hierarchy is organized into three levels based upon the assumptions (referred to as “inputs”) used in pricing the asset or liability. These
standards state that “observable inputs” reflect the assumptions market participants would use in pricing the asset or liability based on market data
obtained from independent sources and “unobservable inputs” reflect an entity’s own assumptions about the assumptions market participants would
use in pricing the asset or liability.

Various inputs are used in determining the value of the Fund’s investments. These inputs are summarized in the three broad levels listed below:

Level 1 - Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the ability to access.
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 on 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 based on the best information available.

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in those securities.

The following is a summary of the inputs used to value the Fund's investments as of November 30, 2022:

Level 1 Level 2 Level 3 Total
Common Stocks
Pharmaceutical Preparations $ 1,352,462 $ - $ - $ 1,352,462
Prepackaged Software 680,381 - - 680,381
Computer Peripheral Equipment 667,063 - - 667,063
Computer Programming Services 663,054 - - 663,054
Surgical & Medical Instruments & Apparatus 662,416 - - 662,416
Biological Products (No Diagnostic Substances) 631,379 - - 631,379
Business Services 559,623 - - 559,623
Patent Owneres & Lessors 475,618 - - 475,618
Industrial Organic Chemicals 439,540 - - 439,540
Miscellaneous Amusement & Recreation 386,064 - - 386,064
Family Clothing Stores 326,983 - - 326,983
State Commercial Banks 288,893 - - 288,893
Nonstore Retailers 284,380 - - 284,380
Medical Laboratories 213,386 - - 213,386
Calculating & Accounting Machines (No Electronic Computers) 204,256 - - 204,256



Eating Places 160,400 - - 160,400
Personal Services 113,525 - - 113,525
Computer Programming, Data Processing, Etc. 81,000 - - 81,000
Total Common Stocks 8,190,423 - - 8,190,423

Short Term Investment
Money Market Fund 44,376 - - 44,376

Total Investments in Securities $ 8,234,799 $ - $ - $ 8,234,799



Jacob Discovery Fund
Schedule of Investments (+) 
November 30, 2022 (Unaudited)

Shares Value
COMMON STOCKS - 99.5%
Advertising - 0.7%

288,600 IZEA Worldwide, Inc. * $ 190,765 
Biological Products (No Diagnostic Substances) - 1.6%

207,270 IMV, Inc. *^ 54,471 
1,960 Krystal Biotech, Inc. * 152,370 

192,700 Precision BioSciences, Inc. * 263,999 
470,840 

Business Services - 6.6%
436,100 comScore, Inc. * 588,735 
61,654 OptimizeRx Corp. * 1,300,283 

1,889,018 
Calculating & Accounting Machines (No Electronic Computers) - 2.7%

216,325 Cantaloupe, Inc. * 785,260 
Communications Equipment - 2.6%

259,839 Powerfleet, Inc. * 732,746 
Computer Communications Equipment - 6.4%

356,679 Lantronix, Inc. * 1,826,196 
Computer Peripheral Equipment - 10.8%

129,555 Identiv, Inc. * 1,081,784 
224,182 Immersion Corp. * 1,627,562 

2,960 Impinj, Inc. * 377,548 
3,086,894 

Computer Processing & Data Preparation - 3.6%
198,512 Park City Group, Inc. 1,028,292 

Computer Programming Services - 0.4%
3,458,760 Scout Gaming Group AB (SEK) * 125,299 

Computer Programming, Data Processing, Etc. - 0.4%
49,000 Nextdoor Holdings, Inc. * 110,250 

Electric Services - 1.8%
91,267 Transphorm, Inc. * 524,785 

Functions Related to Depository Banking - 3.0%
346,100 Usio, Inc. * 865,250 

Gold and Silver Ores - 2.1%
1,014,300 Solitario Zinc Corp. * 588,294 

Help Supply Services - 5.0%
56,628 Hudson Global, Inc. * 1,444,014 

Industrial Organic Chemicals - 2.4%
123,875 Codexis, Inc. * 677,596 

Medical Laboratories - 3.3%
90,209 Celcuity, Inc. * 824,510 
47,825 DermTech, Inc. * 121,954 

946,464 
Metal Mining - 2.1%

369,950 Western Copper & Gold Corp. *^ 603,019 
Mining & Quarrying of Nonmetallic Mineral (No Fuels) - 0.8%

564,480 Azimut Exploration, Inc. *^ 235,670 
Miscellaneous Metal Ores - 6.2%



727,535 Thunderbird Entertainment Group, Inc. *^ 1,775,185 
Nonstore Retailers - 1.7%

100,350 Rover Group, Inc. * 483,687 
Pharmaceutical Preparations - 17.9%

176,400 Arbutus Biopharma Corp. * 414,540 
12,170 Arcturus Therapeutics Holdings, Inc. * 224,415 
11,760 Athersys, Inc. * 6,999 

317,500 Columbia Care, Inc. * 533,400 
233,730 DiaMedica Therapeutics, Inc. * 278,139 
131,911 Harrow Health, Inc. * 1,470,808 
99,960 Heron Therapeutics, Inc. * 270,892 
39,985 Ideaya Biosciences, Inc. * 714,932 

313,100 NeuBase Therapeutics, Inc. * 72,733 
86,168 Omeros Corp. * 184,399 

113,775 Tela Bio, Inc. * 954,572 
5,125,829 

Prepackaged Software - 6.7%
103,236 Inspired Entertainment, Inc. * 1,263,608 
159,550 Porch Group, Inc. * 325,482 
261,690 Qumu Corp. * 136,079 
174,440 WM Technology, Inc. * 204,095 

1,929,264 
Real Estate - 0.2%

35,352 Leju Holdings Ltd. - ADR *^ 50,907 
Semiconductor and Related Devices - 0.9%

29,400 Atomera, Inc. * 250,782 
State Commerical Banks - 2.7%

145,000 BM Technologies, Inc. * 771,400 
Surgical & Medical Instruments & Apparatus - 6.9%

160,200 Alphatec Holdings, Inc. * 1,643,652 
247,940 CytoSorbents Corp. * 347,116 

1,990,768 
TOTAL COMMON STOCKS (Cost $45,194,832) 28,508,474 

PREFERRED STOCKS - 0.0%
Advertising Agencies - 0.0%

368,541 SRAX, Inc. * 15,110 
TOTAL PREFERRED STOCKS (Cost $18,017) 15,110 

TOTAL INVESTMENTS (Cost $45,212,849) - 99.5% 28,523,584 
OTHER ASSETS IN EXCESS OF LIABILITIES - 0.5% 139,317 
TOTAL NET ASSETS - 100.0% $ 28,662,901 

(+) Schedule of Investments is classified using the U.S. Securities and Exchange Commission's Standard
Industrial Classification (SIC) Code List.

* Non Income Producing.
^ U.S. Dollar-denominated foreign security.
ADR American Depositary Receipt.
(SEK)Security denominated in Swedish Krona. Value translated into U.S. Dollars.

Jacob Discovery Fund Summary of Fair Value Exposure (Unaudited)
Investment securities traded on a national securities exchange are valued at their market value determined by their last sales price in the principal
market in which these securities are normally traded (except those traded on the NASDAQ National Market and Capital Market exchanges which
are valued at the NASDAQ Official Closing Price (“NOCP”)), unless there are no transactions on the valuation date, in which case they are valued
at the mean between the closing bid and ask prices. Securities traded over-the-counter are valued at the last reported sales price unless there is no
reported sales price, in which case the mean between the closing bid and ask prices is used.  Foreign securities, currencies and other assets



Jacob Discovery Fund Summary of Fair Value Exposure (Unaudited)
Investment securities traded on a national securities exchange are valued at their market value determined by their last sales price in the principal
market in which these securities are normally traded (except those traded on the NASDAQ National Market and Capital Market exchanges which
are valued at the NASDAQ Official Closing Price (“NOCP”)), unless there are no transactions on the valuation date, in which case they are valued
at the mean between the closing bid and ask prices. Securities traded over-the-counter are valued at the last reported sales price unless there is no
reported sales price, in which case the mean between the closing bid and ask prices is used.  Foreign securities, currencies and other assets
denominated in foreign currencies are translated into U.S. dollars at the exchange rate of such currencies. Foreign equity securities are valued at the
last sale price at the close of the exchange on which the security is principally traded. The Jacob Discovery Fund (the "Fund") values foreign
securities at fair value, using fair valuation procedures approved by the Board of Directors, taking into account the occurrence of events after the
close of foreign markets in calculating the net asset value ("NAV"). In such cases, use of fair valuation can reduce the investor's ability to seek
profit by estimating the Fund's NAV in advance of the time the NAV is calculated. The Board of Directors have retained an independent fair value
pricing service to assist in valuing foreign securities held by the Fund. Debt securities with maturities of 60 days or less are valued at amortized
cost, which approximates market value. Short-term securities with 60 days or less remaining to maturity are, unless conditions indicate otherwise,
amortized to maturity based on their cost to the Fund if acquired within 60 days of maturity or, if already held by the Fund on the 60th day, based on
the value determined on the 61st day.  If amortized cost does not approximate fair value, short-term securities are reported at fair value. Where
market quotations are not readily available, are unreliable or when values have been materially affected by events occurring before the close of U.S.
markets but after the close of the securities’ primary markets, securities are valued at fair value using procedures approved by the Board of
Directors that are designed to determine a security’s fair value.

The Fund adheres to fair valuation accounting standards which provide an authoritative definition of fair value and sets out a hierarchy for
measuring fair value. These standards require disclosures about the various inputs and valuation techniques used to develop the measurements of
fair value and a discussion in changes in valuation techniques and related inputs during the period. These standards define fair value as the price that
would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. The
fair value hierarchy is organized into three levels based upon the assumptions (referred to as “inputs”) used in pricing the asset or liability. These
standards state that “observable inputs” reflect the assumptions market participants would use in pricing the asset or liability based on market data
obtained from independent sources and “unobservable inputs” reflect an entity’s own assumptions about the assumptions market participants would
use in pricing the asset or liability.

Various inputs are used in determining the value of the Fund’s investments. These inputs are summarized in the three broad levels listed below:

Level 1 - Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the ability to access.
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 on 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 based on the best information available.

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in those securities.

The following is a summary of the inputs used to value the Fund's investments as of November 30, 2022:

Level 1 Level 2 Level 3 Total
Common Stocks
Pharmaceutical Preparations $ 5,125,829 $ - $ - $ 5,125,829
Computer Peripheral Equipment 3,086,894 - - 3,086,894
Surgical & Medical Instruments & Apparatus 1,990,768 - - 1,990,768
Prepackaged Software 1,929,264 - - 1,929,264
Business Services 1,889,018 - - 1,889,018
Computer Communications Equipment 1,826,196 - - 1,826,196
Miscellaneous Metal Ores 1,775,185 - - 1,775,185
Help Supply Services 1,444,014 - - 1,444,014
Computer Processing & Data Preparation 1,028,292 - - 1,028,292
Medical Laboratories 946,464 - - 946,464
Functions Related to Depository Banking 865,250 - - 865,250
Calculating & Accounting Machines (No Electronic Computers) 785,260 - - 785,260
State Commercial Banks 771,400 - - 771,400
Communications Equipment 732,746 - - 732,746
Industrial Organic Chemicals 677,596 - - 677,596



Metal Mining 603,019 - - 603,019
Gold and Silver Ores 588,294 - - 588,294
Electric Services 524,785 - - 524,785
Nonstore Retailers 483,687 - - 483,687
Biological Products (No Diagnostic Substances) 470,840 - - 470,840
Semiconductors and Related Devices 250,782 - - 250,782
Mining & Quarrying of Nonmetallic Minerals (No Fuels) - 235,670 - 235,670
Advertising 190,765 - - 190,765
Computer Programming Services - 125,299 (a) - 125,299
Computer Programming, Data Processing, Etc. 110,250 - - 110,250
Real Estate 50,907 - - 50,907
Total Common Stocks 28,147,505 360,969 - 28,508,474

Preferred Stocks
Advertising Agencies - - 15,110 15,110

Total Investments in Securities $ 28,147,505 $ 360,969  $ 15,110 $ 28,523,584

(a) Certain non-U.S. dollar denominated securities use systematic fair valuation.

The following is a reconciliation of Level 3 investments for the period from September 1, 2022 to November 30, 2022:

Preferred
Stocks 

Beginning Balance – September 1, 2022 $ 44,520 
Acquisitions 0 
Change in unrealized appreciation/depreciation (29,410)
Ending Balance – November 30, 2022 $ 15,110 
Change in unrealized appreciation/deprecation on investments still held
at November 30, 2022 $ (29,410)

The Discovery Fund received preferred shares of SRAX, Inc. (the “Company”) as part of a corporate action spin off from the parent security,
SRAX, Inc. – common stock on September 28, 2021. The corporate action noted that the preferred shares will hold approximately $6.5 million
worth of Sequire client stock, the Company’s SasS data platform. During the period ended November 30, 2022, the Adviser determined the fair
value of the preferred shares of SRAX, Inc. considering available information including the percentage of cost factor transferred to the preferred
shares, underlying value of the positions, and disclosures made by the Company in its financial reporting. The preferred shares of SRAX, Inc. are
non-transferable and non-tradable.



Jacob Forward ETF
Schedule of Investments (+) 
November 30, 2022 (Unaudited)

Shares Value
COMMON STOCKS - 100.0%
Biological Products (Diagnostic Substances) - 7.0%

1,237 Beam Therapeutics, Inc. * $ 57,137 
842 CRISPR Therapeutics AG *^ 46,133 
755 Krystal Biotech, Inc. * 58,693 

1,982 Twist Bioscience Corp. * 54,208 
216,171 

Business Services - 12.8%
9,730 OptimizeRx Corp. * 205,206 
5,065 Zillow Group, Inc. - Class C * 192,369 

397,575 
Catalog & Mail-Order Houses - 1.5%

535 Alibaba Group Holding Ltd. - ADR *^ 46,845 
Computer Peripheral Equipment - 2.0%

485 Impinj, Inc. * 61,862 
Computer Programming Services - 7.8%

4,655 Doximity, Inc. - Class A * 158,223 
3,085 HashiCorp, Inc. - Class A* 84,221 

242,444 
Computer Programming, Data Processing, Etc. - 5.0%

850 MongoDB, Inc. * 129,787 
11,418 Nextdoor Holdings, Inc. * 25,691 

155,478 
Industrial Organic Chemicals - 6.0%

50,053 Amyris, Inc. * 86,592 
18,362 Codexis, Inc. * 100,440 

187,032 
Medical Laboratories - 2.8%

5,604 CareDx, Inc. * 72,572 
5,991 DermTech, Inc. * 15,277 

87,849 
Miscellaneous Amusement & Recreation - 4.5%

8,990 DraftKings, Inc. - Class A* 137,726 
Nonstore Retailers - 3.4%

21,878 Rover Group, Inc. * 105,452 
Patent Owners & Lessors - 5.6%

9,425 Digital Turbine, Inc. * 172,100 
Pharmaceutical Preparations - 11.4%

1,520 Apellis Pharmaceuticals, Inc. * 75,894 
761 Arcturus Therapeutics Holdings, Inc. * 14,033 

42,149 Heron Therapeutics, Inc. * 114,223 
5,600 Ideaya Biosciences, Inc. * 100,128 
2,651 Schrodinger, Inc. * 47,718 

351,996 
Prepackaged Software - 17.9%

2,138 Block, Inc. * 144,892 
2,696 Cloudflare, Inc. - Class A * 132,481 

10,310 Cvent Holding Corp. * 57,736 
27,755 Porch Group, Inc. * 56,620 



2,815 Twilio, Inc. - Class A* 137,991 
22,281 WM Technology, Inc. * 26,069 

555,789 
State Commerical Banks - 3.3%

3,765 Silvergate Capital Corp. - Class A * 103,274 
Surgical & Medical Instruments & Apparatus - 9.0%

27,050 Alphatec Holdings, Inc. * 277,533 
TOTAL COMMON STOCKS (Cost $6,103,028) 3,099,126 

MONEY MARKET FUND - 0.0%
972 First American Government Obligations Fund - Class X, 3.67% (a) 972 

TOTAL MONEY MARKET FUND (Cost $972) 972 

TOTAL INVESTMENTS (Cost $6,104,000) - 100.0% 3,100,098 
LIABILITIES IN EXCESS OF OTHER ASSETS - 0.0% (704)
TOTAL NET ASSETS - 100.0% $ 3,099,394 

(+) Schedule of Investments is classified using the U.S. Securities and Exchange Commission's Standard
Industrial Classification (SIC) Code List.

* Non Income Producing.
^ U.S. Dollar-denominated foreign security.
ADRAmerican Depositary Receipt.
(a) 7-day yield.

Jacob Forward ETF Fund Summary of Fair Value Exposure (Unaudited)
Investment securities traded on a national securities exchange are valued at their market value determined by their last sales price in the principal
market in which these securities are normally traded (except those traded on the NASDAQ National Market and Capital Market exchanges which
are valued at the NASDAQ Official Closing Price (“NOCP”)), unless there are no transactions on the valuation date, in which case they are valued
at the mean between the closing bid and ask prices. Securities traded over-the-counter are valued at the last reported sales price unless there is no
reported sales price, in which case the mean between the closing bid and ask prices is used.  Foreign securities, currencies and other assets
denominated in foreign currencies are translated into U.S. dollars at the exchange rate of such currencies. Foreign equity securities are valued at the
last sale price at the close of the exchange on which the security is principally traded. The Jacob Forward ETF (the "Fund") values foreign securities
at fair value, using fair valuation procedures approved by the Board of Directors, taking into account the occurrence of events after the close of
foreign markets in calculating the net asset value ("NAV"). In such cases, use of fair valuation can reduce the investor's ability to seek profit by
estimating the Fund's NAV in advance of the time the NAV is calculated. The Board of Directors have retained an independent fair value pricing
service to assist in valuing foreign securities held by the Fund. Debt securities with maturities of 60 days or less are valued at amortized cost, which
approximates market value. Short-term securities with 60 days or less remaining to maturity are, unless conditions indicate otherwise, amortized to
maturity based on their cost to the Fund if acquired within 60 days of maturity or, if already held by the Fund on the 60th day, based on the value
determined on the 61st day.  If amortized cost does not approximate fair value, short-term securities are reported at fair value. Where market
quotations are not readily available, are unreliable or when values have been materially affected by events occurring before the close of U.S.
markets but after the close of the securities’ primary markets, securities are valued at fair value using procedures approved by the Board of
Directors that are designed to determine a security’s fair value.

The Fund adheres to fair valuation accounting standards which provide an authoritative definition of fair value and sets out a hierarchy for
measuring fair value. These standards require disclosures about the various inputs and valuation techniques used to develop the measurements of
fair value and a discussion in changes in valuation techniques and related inputs during the period. These standards define fair value as the price that
would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. The
fair value hierarchy is organized into three levels based upon the assumptions (referred to as “inputs”) used in pricing the asset or liability. These
standards state that “observable inputs” reflect the assumptions market participants would use in pricing the asset or liability based on market data
obtained from independent sources and “unobservable inputs” reflect an entity’s own assumptions about the assumptions market participants would
use in pricing the asset or liability.

Various inputs are used in determining the value of the Fund’s investments. These inputs are summarized in the three broad levels listed below:

Level 1 - Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the ability to access.
Level 2 - Observable inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly or indirectly. 



Jacob Forward ETF Fund Summary of Fair Value Exposure (Unaudited)
Investment securities traded on a national securities exchange are valued at their market value determined by their last sales price in the principal
market in which these securities are normally traded (except those traded on the NASDAQ National Market and Capital Market exchanges which
are valued at the NASDAQ Official Closing Price (“NOCP”)), unless there are no transactions on the valuation date, in which case they are valued
at the mean between the closing bid and ask prices. Securities traded over-the-counter are valued at the last reported sales price unless there is no
reported sales price, in which case the mean between the closing bid and ask prices is used.  Foreign securities, currencies and other assets
denominated in foreign currencies are translated into U.S. dollars at the exchange rate of such currencies. Foreign equity securities are valued at the
last sale price at the close of the exchange on which the security is principally traded. The Jacob Forward ETF (the "Fund") values foreign securities
at fair value, using fair valuation procedures approved by the Board of Directors, taking into account the occurrence of events after the close of
foreign markets in calculating the net asset value ("NAV"). In such cases, use of fair valuation can reduce the investor's ability to seek profit by
estimating the Fund's NAV in advance of the time the NAV is calculated. The Board of Directors have retained an independent fair value pricing
service to assist in valuing foreign securities held by the Fund. Debt securities with maturities of 60 days or less are valued at amortized cost, which
approximates market value. Short-term securities with 60 days or less remaining to maturity are, unless conditions indicate otherwise, amortized to
maturity based on their cost to the Fund if acquired within 60 days of maturity or, if already held by the Fund on the 60th day, based on the value
determined on the 61st day.  If amortized cost does not approximate fair value, short-term securities are reported at fair value. Where market
quotations are not readily available, are unreliable or when values have been materially affected by events occurring before the close of U.S.
markets but after the close of the securities’ primary markets, securities are valued at fair value using procedures approved by the Board of
Directors that are designed to determine a security’s fair value.

The Fund adheres to fair valuation accounting standards which provide an authoritative definition of fair value and sets out a hierarchy for
measuring fair value. These standards require disclosures about the various inputs and valuation techniques used to develop the measurements of
fair value and a discussion in changes in valuation techniques and related inputs during the period. These standards define fair value as the price that
would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. The
fair value hierarchy is organized into three levels based upon the assumptions (referred to as “inputs”) used in pricing the asset or liability. These
standards state that “observable inputs” reflect the assumptions market participants would use in pricing the asset or liability based on market data
obtained from independent sources and “unobservable inputs” reflect an entity’s own assumptions about the assumptions market participants would
use in pricing the asset or liability.

Various inputs are used in determining the value of the Fund’s investments. These inputs are summarized in the three broad levels listed below:

Level 1 - Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the ability to access.
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 on 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 based on the best information available.

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in those securities.

The following is a summary of the inputs used to value the Fund's investments as of November 30, 2022:

Level 1 Level 2 Level 3 Total
Common Stocks
Prepackaged Software $ 555,789 $ - $ - $ 555,789
Business Services 397,575 - - 397,575
Pharmaceutical Preparations 351,996 - - 351,996
Surgical and Medical Instruments and Apparatus 277,533 - - 277,533
Biological Products (No Diagnostic Substances) 216,171 - - 216,171
Industrial Organic Chemicals 187,032 - - 187,032
Patent Owners & Lessors 172,100 - - 172,100
Computer Programming Services 242,444 - - 242,444
Computer Programming, Data Processing, Etc. 155,478 - - 155,478
Miscellaneous Amusement & Recreation 137,726 - - 137,726
Nonstore Retailers 105,452 - - 105,452
State Commercial Banks 103,274 - - 103,274
Medical Laboratories 87,849 - - 87,849
Computer Peripheral Equipment 61,862 - - 61,862
Catalog & Mail-Order Houses 46,845 - - 46,845



Total Common Stocks 3,099,126 - - 3,099,126

Short Term Investment
Money Market Fund 972 - - 972

Total Investments in Securities $ 3,100,098  $ - $ - $ 3,100,098
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