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Fund Overview

This annual shareholder report contains important information about The U.S. Equity Portfolio for the period of July 1, 2024 to June
30, 2025. You can find additional information about the Fund at www.hccapitalsolutions.com. You can also request this information
by contacting us at (800) 242-9596. This report describes changes to the Fund that occurred during the reporting period.

What were the Fund's costs for the last last year?
(based on a hypothetical $10,000 investment)

Costs of a $10,000 Costs paid as a percentage of a

Fund Name

investment $10,000 investment

The U.S. Equity Portfolio $18 0.17%

How did the Fund perform last year?

The U.S. Equity Portfolio (the “Portfolio”) managed by Parametric Portfolio Associates, LLC (“Parametric”) returned 13.95% for the
fiscal year compared to 15.78% for the MSCI USA Index.

The fiscal year ending June 30, 2025, was marked by strong equity market performance and renewed optimism across financial
markets. A combination of moderating inflation, steady economic growth, and ongoing excitement about the long-term potential of
artificial intelligence helped fuel broad-based gains.

Equity markets were led by large-cap growth companies, particularly in the technology and Al sectors, where enthusiasm around
productivity gains drove valuations higher. While performance was notably concentrated among a handful of mega-cap names,
broader indices also benefited from improving sentiment and stable monetary policy.

The Portfolio underperformed its benchmark over the period. The tax-managed strategy run by Parametric focuses on minimizing
taxable gains subject to a tracking error constraint relative to the broad US market (i.e., both value and growth stocks). The tax
management stock implementation underperformed during the period.

Fund performance based on $10,000 initial investment
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1 Year, 5 Years 10 Years| [NetAssets $1,861,977,954
The U.S. Equity Portfolio 13.95% 15.27% 14.34%| [Number of Portfolio Holdings 936
MSCI USA Index 15.78% 16.48% 13.59%| [Net Investment Advisory Fees $1,414,927
Portfolio Turnover Rate 5%

Past performance is not an indication of future results.
Performance results do not include the deduction of taxes that a shareholder would pay on fund distributions or redemptions of fund shares.

What did the Fund invest in?
(As of June 30, 2025)

Portfolio Composition*

Investments Percent of Net Assets
Information Technology 32.5%
Financials 13.6%
Consumer Discretionary 10.5%
Communication Services 9.7%
Health Care 9.5%
Industrials 9.0%
Consumer Staples 5.4%
Energy 3.2%
Utilities 2.6%
Real Estate 1.9%
Materials 1.8%
Other Investments 0.3%

Material Fund Changes

This is a summary of certain changes of the Portfolio since July 1, 2024. More complete information can be found in the Fund’s
current prospectus.

Specialist manager changes were implemented for this Portfolio effective June 11, 2025.

Changes In Or Disagreements With Accountants

There were no changes in or disagreements with accountants during the reporting period.

* Excludes other assets and liabilities on the balance sheet.
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Additional information about the Fund (e.g. Financial Statements, Holdings, Prospectus
and Statement of Additional Information): is available at www.hccapitalsolutions.com or
upon request, by calling (800) 242-9596.
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