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Fund Overview

This annual shareholder report contains important information about The Short-Term Municipal Bond 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.

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 Short-Term Municipal Bond Portfolio $27 0.27%

How did the Fund perform last year?

The Short-Term Municipal Bond Portfolio (the “Portfolio”) managed by Breckinridge Capital Advisors, Inc. returned 3.27% for the
fiscal year compared to 3.82% for the Bloomberg 1-3 Year Municipal Bond Index and 1.11% for the Bloomberg Municipal Bond
Index.

Bond markets experienced heightened volatility during the year, driven by shifting expectations around inflation and the timing of
potential rate cuts. After spiking in the fall, yields moderated in the second half of the year as inflation data began to soften and the
Federal Reserve signaled a more dovish tone. While interest rates remained elevated by historical standards, core fixed income
provided modest gains, and longer-duration assets regained ground as the yield curve began to stabilize.

The portfolio underperformed its benchmark, largely due to a longer duration position in an inverted yield curve environment, which

resulted in negative carry. This positioning was not offset by sufficient yield compression during the fiscal year. Additionally, fees and
expenses further detracted from relative performance.

Fund performance based on $10,000 initial investment
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1Year| 5Years 10 Years| [NetAssets $70,185,073
The Short-Term Municipal Bond Portfolio 3.27% 0.76% 1.12%| |Number of Portfolio Holdings 47
Bloomberg 1-3 Year Municipal Bond Index 3.82% 1.34% 1.46%| [Net Investment Advisory Fees $85,746
Bloomberg Municipal Bond Index 1.11% 0.51% 2.20%| |Portfolio Turnover Rate 19%

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
General Obligation 55.1%

Revenue Bonds 42.3%

Investment Companies - Money Market Funds 1.2%

Material Fund Changes

There were no material fund changes during the reporting period.

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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