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WERHEE (2022F12A31HIZ#R T3 5T EHAR)
HC Focus Fund
(A Unit Trust)

Statement of operations
Forthe years ended December 31,2022
(Expressed in United States Dollars)

2022
Investment income
Dividends (net of foreign withholding taxes of
$105,429 for 2022) $ 367,532
Interest and other income 56,701
Total investment income 424,233
Operating expenses
Incentive fees -
Management fees 1,036,161
Administration fees 92,105
Audit fees 31,834
Trustee fees 24,318
Professional fees -
Interest charged 6,697
Other expenses 14,544
Total operating expenses 1,205,659
Net investment loss (781,426)
Realized and unrealized (loss)/gain on investments
and foreign currencies
Net realized gain on sale of investments 17,197,331
Realized gain on cash equivalents 210,341
Change in unrealized (loss)/gain on investments (68,594,877)
Change in unrealized gain/(loss) on translation of
assets and liabilities in foreign currencies 59
Change in unrealized gain on cash equivalents 195,143
Net realized and unrealized (loss)/gain on
investments and foreign currencies (50,992,003)
Net change in net assets resulting from operations $ (51,773,429)




1. A —hR - T72o k-5 XA

WX E B ERM (2022512 A31HIRTE)

HC Focus Fund
(A Unit Trust)

Schedule of investments
At December 31, 2022
(Expressed in United States Dollars)

Investments (65.89% of net assets) Shares/contracts Cost Fair Value

Common Stock (53.07% of net assets)
China (2.49%)

Consumer, Discretionary (2.49%) $ 4,501,516 $ 2,260,830
Switzerland (1.92%)
Financial (1.92%) 1,661,463 1,740,975
United States (48.66%)
Communications (5.90%) 11,699,986 5,344,696
Consumer, Discretionary (2.47%) 4,363,000 2,235,408
Financial (6.21%) 5,556,798 5,622,857
Technology (7.66%) 8,144,231 6,946,752
Consumer, Cyclical (10.71%)
Dr Horton Inc. (9.03%) 91,848 6,476,831 8,187,331
Others (1.68%) 2,054,530 1,519,255
Consumer, Non-Cyclical (4.07%) 4,185,348 3,687,989
Healthcare (11.64%)
Cigna Corp (6.40%) 17,505 4,783,886 5,800,107
McKesson Corp (5.24%) 12,657 4,429,671 4,747,894
Total United States 51,694,281 44,092,289
Total Common Stock 57,857,260 48,094,094

Options (12.82% of net assets)
Call Options (12.82%)
United States (12.82%)

Communications (1.07%) 9,790,487 970,144

Consumer, Discretionary (0.41%) 4,845,289 370,168
Technology (11.34%)

McKesson Corp (5.28%) 212 1,830,374 4,783,780

Others (6.06%) 10,106,609 5,498,913

Total United States 26,572,759 11,623,005

Total Options 26,572,759 11,623,005

Total Investments $ 84,430,019 $ 59,717,099
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