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1. A —hR - T72o k-5 XA

WERHEE (2025F12A31BIZ# T 9 S EHIRD
HC Focus Fund
(A Unit Trust)

Statements of operations
For the year ended December 31,2025
(Expressed in United States dollars)

2025
Investment income
Dividends (net of foreign withholding taxes of
$235,544 for 2025) $ 894,541
Interest income 108,833
Total investment income 1,003,374
Operating expenses
Incentive fees 10,619,991
Management fees 1,684,045
Administration fees 148,493
Audit fees 36,007
Trustee fees 23,208
Other expenses 23,206
Total operating expenses 12,534,950
Net investment loss (11,531,576)
Realized and unrealized gain on investments, derivative
contracts and foreign currencies
Net realized gain on sale of investments and
derivative contracts 19,747,939
Change in unrealized gain on investments and
derivative contracts 34,617,054
Change in unrealized (loss)/gain on translation of
assets and liabilities in foreign currencies a37n
Net realized and unrealized gain on
investments, derivative contracts, and foreign currencies 54,364,856
Net change in net assets resulting from operations $ 42,833,280
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HC Focus Fund
(A Unit Trust)

Schedule of investments
At December 31, 2025
(Expressed in United States dollars)

Investments (100.10% of net assets) Shares/contracts Cost Fair Value

Common Stock (100.10% of net assets)
China (1.95%)

Consumer, Discretionary (1.95%) $ 4,399,988 $ 3,783,963
Taiwan (9.28%)
Technology (9.28%)
Taiwan Semiconductor (9.28%) 59,352 7,253,611 18,036,479
United States (88.87%)
Automobile (9.22%)
General Motors Co (9.22%) 220,388 12,486,297 17,921,952
Communications (19.34%)
Alphabet Inc. (9.31%) 57,791 7,058,555 18,088,583
Meta Platforms Inc. (8.03%) 23,625 6,589,006 15,594,626
Others (2.00%) 2,066,748 3,876,695
Consumer, Cyclical (8.23%)
Others (8.23%) 12,503,369 15,982,170
Consumer, Discretionary (8.74%)
Amazon.com Inc. (8.74%) 73,598 8,579,122 16,987,890
Financial (0.54%)
Others (0.54%) 1,039,781 1,043,500
Healthcare (8.43%)
McKesson Corp (8.43%) 19,960 8,361,967 16,372,988
Technology (34.37%)
Apple Inc. (8.5%) 60,732 8,696,830 16,510,602
Micron Technology Inc. (9.28%) 63,166 4,765,786 18,028,208
Microsoft Corp. (7.42%) 29,826 7,381,774 14,424,450
Nvidia Corp (9.17%) 95,576 13,462,833 17,824,924
Total United States 92,992,068 172,656,588
Total Common Stock 104,645,667 194,477,030
Total Investments $ 104,645,667 $ _ 194,477,030
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