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Fund Overview
This annual shareholder report contains important information about The Corporate Opportunities 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)

Fund Name
Costs of a $10,000

investment
Costs paid as a percentage of a

$10,000 investment

The Corporate Opportunities Portfolio $27 0.26%

How did the Fund perform last year?
The Corporate Opportunities Portfolio (the “Portfolio”) managed by City of London Investment Management Company, Limited (“City
of London”) and Parametric Portfolio Associates, LLC (“Parametric”) returned 5.67% for the fiscal year compared to 9.14% for the
Bloomberg U.S. High Yield Ba/B 2% Issuer Capped Index and 6.08% for the U.S. Aggregate Bond Index.
 
The Portfolio underperformed the benchmark due to the Parametric strategy which seeks to both replicate the risk profile of the
benchmark while providing protection from widening credit spreads. Parametric manages a portfolio of futures contracts that reflects
the underlying risks of the asset class as well as credit default swap index contracts. During the fiscal year, high yield credit spreads
remained compressed, creating a challenging environment for holders of high yield credit protection and serving as the principal
driver of underperformance. Parametric uses a mix of equity and fixed income futures that replicate the risk profile of the
benchmark. A component of the equity mix at Parametric was replaced with City of London equity strategy which underperformed
the MSCI USA Index due to security selection and a widening of the discounts among the closed end funds it held. City of London
attempts to deliver excess returns through its top-down macro process, bottom-up stock picking, and a narrowing of the closed-end
fund discount to net asset value.
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Average Annual Total Returns
1 Year 5 Years 10 Years

The Corporate Opportunities Portfolio 5.67% 5.82% 5.71%

Bloomberg Barclays U.S. High Yield Ba/B 2% Issuer Capped Index 9.14% 5.35% 5.18%

Bloomberg U.S. Aggregate Bond Index 6.08% -0.73% 1.76%

Fund Statistics
Net Assets $201,655,717

Number of Portfolio Holdings 22

Net Investment Advisory Fees $290,226

Portfolio Turnover Rate 145%

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
Investment Companies - Money Market Funds 58.0%

Investment Companies - International Equity 24.7%

Investment Companies - Domestic Equity 14.6%

Financials 0.6%

Financial Services 0.0%

Futures 1.0%

Credit Default Swap -2.8%

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 August 19, 2024 and 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.

The Corporate Opportunities Portfolio
HCHYX  Annual Shareholder Report — June 30, 2025
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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