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Managed Distribution Policy

The Board of Directors of Sprott Focus Trust, Inc. (the “Fund”) has authorized a managed distribution policy (“MDP”). Under 
the MDP, the Fund pays quarterly distributions at an annual rate of 6% of the rolling average of the prior four quarter-end 
net asset values, with the fourth quarter distribution being the greater of this annualized rate or the distribution required by 
IRS regulations. With each distribution, the Fund will issue a notice to its stockholders and an accompanying press release 
that provides detailed information regarding the amount and composition of the distribution (including whether any portion 
of the distribution represents a return of capital) and other information required by the Fund’s MDP. You should not draw 
any conclusions about the Fund’s investment performance from the amount of distributions or from the terms of the Fund’s 
MDP. The Fund’s Board of Directors may amend or terminate the MDP at any time without prior notice to stockholders.
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Average Annual Total Returns 
As of December 31, 2025 (%)

Fund 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr 20 Yr
Since 

Inception
Inception 

Date
Focus Trust – NAV Price Total 
Return 23.57 11.99 11.56 11.63 8.06 7.77 9.74 11/1/19961

Focus Trust – Market Price Total 
Return 27.55 10.56 12.82 12.39 8.35 7.37 10.07 11/1/19961

INDEX
Russell 3000 TR Index2 17.15 22.25 13.15 14.29 13.58 10.77 10.02 ​

1	 Royce & Associates, LLC served as investment adviser of the Fund from November 1, 1996 to March 6, 2015. After the close of business on March 6, 
2015, Sprott Asset Management LP and Sprott Asset Management USA, Inc. became the investment adviser and investment sub-adviser, respectively, of 
the Fund. On July 1, 2023, Sprott Asset Management LP became the sponsor of the Fund and no longer serves as investment adviser, and Sprott Asset 
Management USA, Inc. commenced acting as investment adviser to the Fund and continues to serve as such.

2	 Russell Investment Group is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a 
trademark of Russell Investment Group. The Russell 3000 Total Return index measures the performance of the largest 3,000 U.S. companies. The 
performance of an index does not represent exactly any particular investment, as you cannot invest directly in an index.

Past performance does not predict future performance and the table does not reflect the deduction of taxes that a shareholder would pay on fund distributions 
or the sale of fund shares.

Important Performance and Risk Information
All performance information reflects past performance, is presented on a total return basis, net of the Fund’s investment advisory fee and reflects the 
reinvestment of distributions. Past performance is no guarantee of future results. Current performance may be higher or lower than performance quoted. 
Returns as of the most recent month-end may be obtained at www.sprottfocustrust.com. The market price of the Fund’s shares will fluctuate, so shares 
may be worth more or less than their original cost when sold.

The Fund is a closed-end registered investment company whose shares of common stock may trade at a discount to their net asset value. Shares of the 
Fund’s common stock are also subject to the market risks of investing in the underlying portfolio securities held by the Fund.

The Fund’s shares of common stock trade on the Nasdaq Select Market. Closed-end funds, unlike open-end funds, are not continuously offered. After the 
initial public offering, shares of closed-end funds are sold on the open market through a stock exchange. For additional information, contact your financial 
advisor or call 203.656.2430. Investment policies, management fees and other matters of interest to prospective investors may be found in the closed-end 
fund prospectus used in its initial public offering, as revised by subsequent stockholder reports.
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Dear Fellow Shareholders,

2025 was a good year for Sprott Focus Trust (FUND). 
FUND’s Net Asset Value (NAV) appreciated 23.57% and 
FUND’s market price posted a total return of 27.55%. This 
compares very favorably to the 17.15% total return for the 
Russell 3000 Index. In addition, FUND paid distributions 
of $0.577 per share and repurchased 1,542,087 shares at 
an average price of $7.63 during 2025.

As we predicted a year ago, 2025 was a volatile year. The year began on 
an upswing, but then equity markets drew down aggressively on tariff 
news in the spring. As the U.S. government pushed off “Liberation Day” 
tariffs, stock markets rallied, closing out the year with solid gains. However, 
beneath the surface, an important news theme emerged which we have 
long been prepared for: “The Debasement Trade”. This is most clearly 
observed in the rising price of gold during 2025.

The Debasement Trade

Gold began the year at approximately $2,600 per ounce, then rose and 
settled around $3,300 from April to July. In late August, precious metals 
resumed their advance with urgency, driven by what is now widely called 
the “Debasement Trade”, reflecting the shift of capital out of fiat currencies 
(notably the U.S. dollar) and sovereign debt into scarce, “hard” assets, driven 
by fear that both massive government spending and debt monetization 
are devaluing money. While the U.S. administration’s attack on the Federal 
Reserve’s independence was a clear headline, a much broader global 
concern emerged. In early October, gold broke above its inflation-adjusted 
high of $3,900 on news of a new Japanese Prime Minister and the third 
French Prime Ministerial resignation in three months. As Paul Wong, Sprott 
Managing Partner and Market Strategist, noted, Japan is often viewed as a 
bellwether of structural macroeconomic trends for Western markets due 
to its loose monetary policy, high debt and aging demographics. There are 
also many financial market linkages, such as the yen carry trade, capital 
flows and asset allocation by massive Japanese pension funds and insurers. 
Japan’s new Prime Minister Takaichi is considered an “Abenomics” 
disciple. The three pillars of former Prime Minister Abe’s economic plan 
were: 1) aggressive monetary policy (i.e., Zero Interest Rate Policy [ZIRP] 
and Negative Interest Rate Policy [NIRP]); 2) flexible fiscal policy (huge 
stimulus); and 3) structural reforms (deregulation). The main macro 
takeaway from Abenomics was that fixed-income yields were forced lower, 
the yen weakened and equity markets soared. In the case of France, the 
second-largest member of the European Monetary Union (but not a fiscal 
union), the country continues to be a source of stress episodes. Fearing 
global monetary and fiscal policies would drive ever-rising sovereign debt 
levels, investors sought safety in hard assets like precious metals.

Gold’s signal was confirmed by the price of many other commodities and 
hard assets in general in the fourth quarter of 2025. In our view, FUND is 
very well positioned for this rotation and is off to a very strong start in 2026, 
up 11.97% as of this writing.

Positioning and Portfolio Activity

From year-end 2024 to year-end 2025, FUND’s portfolio remained 
deliberately concentrated (32 equity holdings at both year-end dates), 
with roughly the same structure: 19 holdings accounted for at least 75% of 
invested assets as of 12/31/2025, versus 20 holdings as of 12/31/2024. This 
illustrates FUND’s discipline of focusing capital on the best ideas, even as the 
mix may evolve.

The most visible shift over the year was in cash deployment. Cash and cash 
equivalents declined from about 7.8% of net assets as of 12/31/2024 to 
about 4.9% as of 12/31/2025, moving from FUND’s largest line item in 2024 
to one of several similarly sized top positions in 2025. This coincided with 
an increase in FUND’s net assets from roughly $251 million to $287 million, 
while the portfolio’s weighted average P/E fell from 13.7x to 12.5x, as we 
continue to focus on value.

Sector exposures also became more purposeful. Materials increased 
from about 38.4% to 40.6%, Energy from 13.8% to 15.1%, and Consumer 
Discretionary from 9.1% to 12.4%, while Real Estate fell meaningfully from 
9.1% to 6.1%. Geographically, FUND’s portfolio became more globally 
balanced, with U.S. exposure falling from 68.7% to 60.5%.

At the individual position level, the 2025 top weights were tightly clustered 
(generally 4% to 5%), led by Nucor Corporation, ASA Gold and Precious 
Metals Limited, Steel Dynamics, Inc., Helmerich & Payne, Inc. and Major 
Drilling Group International Inc. FUND’s portfolio shifted from a 2024 profile 
where cash dominated and a handful of holdings sat just under 5%, to a 2025 
profile where multiple cyclically geared businesses (steel, drilling services, 
energy) and precious metals sensitivity shared top billing. This helped align 
exposures with the year’s strongest performance drivers: Materials was the 
largest positive sector contributor in 2025, and several precious metals-linked 
holdings were among the top individual contributors.

Figure 1

Top 10 Positions as of 12/31/2025 (% of Net Assets) ​
Nucor Corporation 4.9
ASA Gold and Precious Metals Limited 4.9
Steel Dynamics, Inc. 4.8
Helmerich & Payne, Inc. 4.7
Major Drilling Group International Inc. 4.6
Federated Hermes, Inc. 4.4
Reliance, Inc. 4.3
Exxon Mobil Corporation 4.2
Cal-Maine Foods, Inc. 4.2
The Buckle, Inc. 4.1
Top 10 Total 45.1

Holdings may vary, and this list is not a recommendation to buy or sell 
any security.

Whitney George
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Figure 2

Portfolio Sector Breakdown as of 12/31/20251 (% of Net Assets)

Materials 40.6
Energy 15.1
Consumer Discretionary 12.4
Financial Services 10.7
Real Estate 6.1
Cash & Cash Equivalents 4.8
Consumer Staples 4.2
Industrials 3.8
Technology 2.3
Total 100.0

1	 Sector weightings are determined using the Bloomberg Industry 
Classification Standard (“BICS”).

Figure 3

Portfolio Diagnostics as of 12/31/2025 ​
Fund Net Assets $287.3 million
Number of Equity Holdings 32
2025 Annual Turnover Rate 17.41%
Net Asset Value $9.61
Market Price $8.68
Average Market Capitalization1 $4.73 Billion
Weighted Average P/E Ratio2,3 12.54x
Weighted Average P/B Ratio2 1.84x
Weighted Average Yield 2.94%
Weighted Average ROIC 19.97%
Weighted Average Leverage Ratio 1.81x
Holdings ≥75% of Total Investments 19
U.S. Investments (% of Net Assets) 60.51%
Non-U.S. Investments (% of Net Assets) 39.49%

1	 Geometric Average. This weighted calculation uses each portfolio 
holding’s market cap in a way designed to not skew the effect of very 
large or small holdings; instead, it aims to better identify the portfolio’s 
center, which Sprott management believes offers a more accurate 
measure of average market cap than a simple mean or median.

2 	 Harmonic Average. This weighted calculation evaluates a portfolio as 
if it were a single stock and measures it overall. It compares the total 
market value of the portfolio to the portfolio’s share in the earnings or 
book value, as the case may be, of its underlying stocks.

3 	 Fund’s P/E ratio calculation excludes companies with zero or negative 
earnings (18.62% of holdings as of 12/31/2025).

Over the course of 2025, we kept FUND’s portfolio concentrated and 
focused, while making a few intentional changes at the edges where we 
saw better risk-adjusted opportunities. By year-end, we had initiated three 
new positions: SLB, Gentex Corporation and H&R Block, Inc. We added 

SLB to broaden and improve the quality of our energy services exposure, 
giving FUND a globally diversified way to participate in sustained upstream 
activity without relying solely on commodity price direction. We initiated a 
position in Gentex to gain exposure to a differentiated industrial technology 
company, aiming to capture durable content growth within vehicles while 
keeping position size measured. We added H&R Block as a cash-generative, 
more defensive business to help balance the cyclicality elsewhere in FUND’s 
portfolio.

We also sold several positions in 2025. We fully exited Seabridge Gold Inc., 
Radius Recycling, Inc. (following the announcement of its acquisition by 
Toyota Tsusho America, Inc., a U.S. subsidiary of Toyota Tsusho Corporation), 
and Gemfields Group Limited, simplifying the portfolio and moving capital 
away from smaller, more idiosyncratic exposures. Importantly, what may 
appear to be a new position in OR Royalties Inc. should be viewed as a 
continuation of existing exposure, since the 2024 holdings list reflects 
Osisko Gold Royalties Ltd., which rebranded as OR Royalties in 2025.

Finally, the most meaningful resizing among long-term holdings was our 
increased position in ASA Gold and Precious Metals Limited, and Cal-Maine 
Foods, Inc., while trimming some of our precious metals mining companies, 
given their strong performance. 

Performance Contributors and Detractors

Figure 4 shows which positions contributed and detracted the most from 
FUND’s aggregate performance for the 12 months ended December 31, 
2025.

Figure 4

Top Contributors to Performance 
Year-to-date through 12/31/2025 (%)1 ​
ASA Gold and Precious Metals Limited 4.48
Agnico Eagle Mines Limited 3.90
OR Royalties Inc. 2.71
Major Drilling Group International Inc. 2.61
Pan American Silver Corp. 2.48

Top Detractors from Performance 
Year-to-date through 12/31/2025 (%)1 ​
Westlake Corporation -1.87
FRP Holdings, Inc. -1.00
Marcus & Millichap, Inc. -0.85
Cal-Maine Foods, Inc. -0.45
Helmerich & Payne, Inc. -0.36
1	 Net of dividends.

Top Contributors to Performance 

As shown in Figure 4, ASA Gold and Precious Metals Limited (a closed-end 
fund that seeks long-term capital appreciation primarily through investing 
in companies engaged in the exploration for, development of projects 
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or mining of precious metals and minerals) was the largest contributor 
to performance in 2025, adding 4.48% to FUND’s overall returns, with a 
total return of 195.6%. Performance accelerated meaningfully in the 
second half of the year as precious metals prices rose amid heightened 
global macroeconomic uncertainty. FUND’s exposure to gold and other 
precious metals proved particularly helpful to performance, while its bias 
toward small- and mid‑capitalization companies amplified returns, as these 
businesses tend to exhibit greater sensitivity to rising precious metals 
prices.

Shares of Agnico Eagle Mines Limited, a Canadian-based gold producer 
with operations in Canada, Australia, Finland and Mexico, returned 119.5% 
in 2025 and contributed 3.90% to FUND’s performance. In 2025, Agnico’s 
shares were supported by consistent execution and a strong cash flow 
backdrop: the company reported record adjusted net income in Q3 2025 
alongside $1.19 billion of free cash flow, and it further strengthened its 
balance sheet to a $2.16 billion net cash position following meaningful 
debt repayments. Management also reiterated full-year 2025 guidance 
of 3.3 to 3.5 million ounces and continued advancing key value drivers, 
including the Odyssey underground build at Canadian Malartic, Detour 
Lake’s underground ramp and the Marban project acquired in March 2025 
as part of its Canadian Malartic “fill the mill” strategy. Capital returns added 
support, including an expanded normal course issuer bid authorization of 
up to $1 billion. Notably, Agnico was also a contributor in 2024, with its 
share price rising 46.0% and adding 1.87% to FUND’s results.

OR Royalties Inc. was a top-five contributor in 2025 and added 2.71% to 
FUND’s performance for the year, a benefit of its total return increasing 
96.9%. OR Royalties is a precious metals royalty and streaming company 
that acquires and manages royalties and streams, primarily in Tier 1 
jurisdictions, with a portfolio of more than 195 interests anchored by a 
cornerstone royalty on Agnico Eagle’s Canadian Malartic Complex. OR 
Royalties shares benefited from strong operating momentum and capital 
returns, highlighted by the company’s record 2025 royalty and stream 
revenue of $277.4 million, delivery of 80,775 GEOs (gold equivalent ounces) 
within guidance, very high cash margins, meaningful share repurchases 
and a strengthened balance sheet with its credit facility fully repaid and 
undrawn at year-end. Looking ahead, management’s five-year outlook 
calls for 110,000 to 125,000 GEOs in 2029, supported by development and 
expansion catalysts across key assets and partners.

Major Drilling Group International Inc. returned 64.8% in 2025, and 
the holding contributed 2.61% to FUND’s performance. Major Drilling 
is the world’s leading provider of specialized contract drilling services 
for mining and mineral exploration, operating a global fleet of 700-plus 
drill rigs across multiple continents. Major Drilling’s shares benefited 
from improving fundamentals through 2025, including management’s 
December update showing record quarterly revenue of C$244.1 million 
(up 29% year-over-year), a return to net cash and a normal course issuer 
bid authorizing repurchases of up to 5% of shares, all signaling confidence 
and strengthening per share economics. Management also pointed to a 
constructive 2026 setup as senior miners finalize budgets, supported by 
higher commodity prices, increased junior financings and growing demand 
for specialized drilling as new deposits become harder to access. Notably, 
Major Drilling was a detractor in 2024 (its share price fell 18.2% and it posted 
a -0.81% contribution to FUND’s results), underscoring the magnitude of 
the 2025 rebound.

Rounding out the top-five contributors, Pan American Silver Corp. returned 
160.3% in 2025 and contributed 2.48% to FUND’s performance. Pan American 
is a leading precious metals producer, operating silver and gold mines across 
the Americas and holding a 44% joint venture interest in the Juanicipio 
mine in Mexico. The company’s shares benefited from a clear step up in 
cash generation and capital returns, highlighted by record attributable free 
cash flow of $251.7 million in Q3 2025 and a dividend increase to $0.14 per 
share, alongside a tighter cost outlook as Juanicipio began contributing. The 
company also completed the acquisition of MAG Silver Corp. on September 4, 
2025, adding Juanicipio and strengthening reserves and expected cash flow, 
a transaction we view as positively enhancing Pan American’s silver leverage. 
Operational momentum remained strong into year-end, with 2025 
attributable silver production of 22.8 million ounces exceeding updated 
guidance and a record 7.3 million ounces in Q4, supporting a robust liquidity 
position and constructive 2026 guidance.

Top Detractors from Performance 

Westlake Corporation was the biggest detractor from FUND’s performance 
in 2025, accounting for 1.87% of the decline as its shares fell 33.8% (net 
dividends). Westlake is a global manufacturer of petrochemicals, polymers 
and building products, with meaningful exposure to chlorovinyls and 
chlor-alkali materials alongside housing and infrastructure products. 
Shares weakened as pricing and margins compressed amid softer industrial 
demand, and the company recorded a $727 million non-cash goodwill 
impairment in its North American chlorovinyls business. In its Q3 2025 
update, Westlake management noted that its Housing and Infrastructure 
Products results were relatively resilient, but Performance and Essential 
Materials remained pressured, including lower PVC (polyvinyl chloride) 
resin pricing and a tougher mix toward export volumes. Looking into 
2026, Westlake expects margins to benefit from improved plant reliability, 
$200 million of cost savings and footprint optimization, including closures 
announced in December 2025 across certain PVC, VCM (vinyl chloride 
monomer), chlor-alkali and styrene assets as the company responds 
to industry overcapacity and works to improve profitability and cash 
generation.

FRP Holdings, Inc. was a top-five detractor in 2025, reducing FUND’s 
performance by 1.00% as its share price fell 25.6%. FRP is a real estate 
investment and development company with operations spanning multi-family 
housing, industrial and commercial properties, a development pipeline 
and mining and royalty lands. FRP’s stock was pressured as the company 
reported weaker near-term financial results, including a 51% year-over-year 
decline in net income that management attributed largely to Altman 
Logistics Properties, LLC acquisition-related expenses, while pro rata net 
operating income declined 16% on a difficult comparison versus a prior year 
one-time $1.9 million catch-up mining royalty payment and softer industrial 
performance from vacancies tied to an eviction and lease expirations. In sum, 
2025 was a foundation-building period for FRP, with a focus on leasing and 
occupying industrial vacancies and advancing its multi-year development 
pipeline across Maryland, Florida and South Carolina.

Marcus & Millichap, Inc. reduced FUND’s performance by 0.85% in 2025, 
with its total return declining 27.6%. Marcus & Millichap is a commercial 
real estate services firm specializing in investment sales brokerage and 
providing financing, research and advisory services. Company shares were 
pressured by price discovery, and Q3 2025 results included a $0.08 per 
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share litigation accrual. However, in Marcus & Millichap’s November 2025 
earnings release, Q3 revenue rose 15.1% year-over-year, and management 
cited a strong pipeline and near-record exclusive inventory. Management 
also said a more accommodative Federal Reserve stance should support 
improving trading volumes, even if the 10-year Treasury yield has been less 
responsive than a year ago. With about $59 million of repurchase capacity 
remaining, Marcus & Millichap has the flexibility to repurchase shares while 
the transaction market normalizes.

Cal-Maine Foods, Inc. was the fourth-largest detractor in 2025, reducing 
FUND’s performance by 0.45% as its total return declined 15.6%. In 2024, 
however, Cal-Maine was a top contributor, adding 2.37% to portfolio 
performance, as it returned 87.1%. Cal-Maine is the largest egg company in 
the United States, producing and distributing shell eggs, as well as a growing 
range of egg products and prepared breakfast foods. After its 2024 windfall, 
Cal-Maine results cooled as egg markets normalized and year-over-year 
selling prices fell sharply, pressuring earnings. Management is investing to 
diversify revenues, with specialty eggs and prepared foods accounting for 
46.4% of net sales, a $36 million prepared foods expansion and the Clean 
Egg, LLC asset purchase to grow specialty and free-range supply. The June 
2025 Echo Lake Foods acquisition broadened Cal-Maine’s prepared foods 
platform, while the April 2025 conversion of super voting shares ended 
controlled company status and coincided with a $500 million repurchase 
authorization. Overall, 2025 was an eventful year for Cal-Maine and its 
long-term prospects look strong.

Finally, Helmerich & Payne, Inc. ranked as the number five detractor, 
impacting FUND’s results by -0.36% as its total return declined 6.2%. 
Helmerich & Payne is a leading drilling contractor that designs, fabricates 
and operates high-performance drilling rigs and provides technological 
solutions, including automation and directional drilling. In 2025, the 
company’s shares were weighed down by a more cautious U.S. land-drilling 
backdrop and integration-related noise following Helmerich & Payne’s 
$1.97 billion acquisition of KCA Deutag International Limited, which 
broadened its global footprint but increased near-term complexity and 
costs. In its fiscal 2025 reporting, Helmerich & Payne posted a consolidated 
net loss and highlighted non-recurring items, while North America Solutions 
continued to deliver market-leading direct margins even as International 
Solutions remained challenged. Looking ahead, management’s initial 
fiscal 2026 outlook emphasized lower capital spending, accelerated 
debt reduction and improving international activity, including notices to 
reactivate seven rigs in Saudi Arabia during the first half of 2026. Helmerich 
& Payne also announced an orderly CEO transition with Trey Adams set to 
succeed John Lindsay after the March 2026 annual meeting.

Outlook

For 2026, we expect more of the same volatility experienced in 2025. 
There will be more turbulence on the world stage as geopolitical conflicts 
continue with some new adventures in Venezuela and Greenland thrown 
into the mix.

We recently experienced a swift and violent selloff in precious metals 
following an exceptional run for gold and silver prices. In our view, this 
is a healthy and overdue technical correction triggered by speculative 
investors and algorithmic traders while the fundamental drivers of the rally 
remain intact. Chief among these trends is what has become known as the 
“Debasement Trade”. The Debasement Trade reflects a structural regime in 

which fiat currencies gradually lose purchasing power as persistent fiscal 
deficits, debt monetization and ongoing liquidity injections erode real value 
over time. A little-known concept just a year ago, the term has now entered 
the mainstream vernacular. Google searches for “debasement” and “dollar 
debasement” started rising last summer when the Trump administration 
began escalating its threats on the independence of the Federal Reserve. 
Search activity peaked in October 2025 with “debasement” officially 
becoming a trending term. Searches are once again on the rise in early 2026.
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The Debasement Trade was a major feature coming into 2026 as investors 
of all classes reviewed their portfolio allocations and positioning. Given the 
Trump administration’s aggressive negotiating tactics and foreign policy, we 
should expect more “S.A.D.” (Sell America Down) in the global investment 
community. Further, we are in an election year with consumer affordability 
the number-one issue. Since losing political ground on this problem last 
November, the Trump administration has started making populist proposals 
that would please the most aggressive progressives. Caps on credit card 
interest, bans on institutional investments in single-family homes and 
taxpayer-funded $1,000 grants to newborns’ accounts are all ideas likely 
to backfire. The U.S. Treasury is now buying back tens of billions of its own 
paper each month, and instructions have been given to the Fannie Mae and 
Freddie Mac agencies to buy back $200 billion of mortgages. Clearly, while 
this is not called Q.E. (quantitative easing), money printing is back and its 
long-term inflationary effects will do nothing to improve affordability. 

We remain optimistic that FUND is well-positioned to weather the fiscal and 
geopolitical storms ahead. We have been early in our hard asset exposures, 
but the world is waking up to the fact that you can’t have digital without 
underlying physical assets and the power to run them.

As always, we thank all our colleagues at Sprott who help us manage FUND 
smoothly and efficiently. Ryan McIntyre has become a valuable partner in 
not only FUND’s management, but as a newly appointed President of Sprott 
Inc. Basia Dworak continues to run our lives and has become a Managing 
Partner at Sprott Inc. Congratulations to both Ryan and Basia. Finally, thank 
you to all our patient shareholders for your trust. Please call us if you have 
questions or just want to check in, 203.656.2430.

Sincerely,

W. Whitney George 
Senior Portfolio Manager 
January 28, 2026
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Sprott Focus Trust
Performance Review (Unaudited)

Growth of $10,000 (as of December 31, 2025) 
Comparison of Change in Value of $10,000 Investment in the Fund and the Underlying Index
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This chart assumes an initial gross investment of $10,000 made on 10/31/1996. Returns shown do not reflect the deduction of taxes that a shareholder 
would pay on Fund distributions or the redemption of Fund shares. Returns shown include the reinvestment of all dividends and other distributions. 
Past performance is not predictive of future performance. Investment return and principal value will fluctuate so that your shares, when redeemed, 
may be worth more or less than their original cost.

The Russell 3000 Index is a capitalization-weighted index measuring the performance of the largest 3,000 U.S. companies representing approximately 
98% of the investable U.S. equity market. The Russell 3000 Index is constructed to provide a comprehensive, unbiased and stable barometer of the broad 
market and is completely reconstituted annually to ensure new and growing equities are reflected. Returns include the reinvestment of all dividends. The 
performance of an index does not represent exactly any particular investment, as you cannot invest directly in an index.

Calendar Year Total Returns (%)
Year Fund (NAV) ​ Year Fund (NAV)
2025 23.6 2011 -10.5
2024 1.6 ​ 2010 21.8
2023 11.8 ​ 2009 54.0
2022 0.1 ​ 2008 -42.7
2021 22.9 ​ 2007 12.2
2020 6.8 ​ 2006 15.8
2019 32.7 ​ 2005 13.7
2018 -17.0 ​ 2004 29.3
2017 18.5 ​ 2003 54.3
2016 24.8 ​ 2002 -12.5
2015 -11.1 ​ 2001 10.0
2014 0.3 ​ 2000 20.9
2013 19.7 ​ 1999 8.7
2012 11.4 ​

Past performance does not predict future performance and the table does not reflect the deduction of taxes that a shareholder would pay on fund 
distributions or the sale of fund shares. 
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Important Performance and Risk Information

All performance information reflects past performance, is presented on a total return basis, and reflects the reinvestment of distributions. Past performance is no 
guarantee of future results. Current performance may be higher or lower than performance quoted. Returns as of the most recent month-end may be obtained at 
www.sprottfocustrust.com. The market price of the Fund’s shares will fluctuate, so shares may be worth more or less than their original cost when sold. The Fund 
normally invests primarily in small-/mid-cap companies, which may involve considerably more risk than investing in larger-cap companies. The Fund also generally 
invests a significant portion of its assets in a limited number of stocks, which may involve considerably more risk than a broadly diversified portfolio because a decline in 
the value of any one of these stocks would cause the Fund’s overall value to decline to a greater degree. Regarding the “Top Contributors” and “Top Detractors” tables 
shown on page 3, the sum of all contributors to, and all detractors from, performance for all securities in the portfolio would approximate the Fund’s performance as of 
December 31, 2025. 

Sprott Focus Trust
Performance Review (Unaudited)
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Sprott Focus Trust
History Since Inception (Unaudited)

The following table details the share accumulations by an initial investor in the Fund who reinvested all distributions and participated fully in primary 
subscriptions for each of the rights offerings. Full participation in distribution reinvestments and rights offerings can maximize the returns available to a 
long-term investor. This table should be read in conjunction with the Performance Review of the Fund.

History ​
Amount 

Reinvested
Purchase 

Price1 Shares
NAV

Value2

Market 
Value2

10/31/96 Initial Purchase $ 4,375​ $ 4.375​ 1,000 $ 5,280​ $ 4,375​ 
12/31/96 ​ ​ ​ ​ 5,520 4,594
12/5/97 Distribution $0.53 ​ 5.250 101 6,650 5,574
12/31/98 ​ ​ ​ ​ 6,199 5,367
12/6/99 Distribution $0.15 ​ 4.750 34 6,742 5,356
12/6/00 Distribution $0.34 ​ 5.563 69 8,151 6,848
12/6/01 Distribution $0.15 ​ 6.010 28 8,969 8,193
12/6/02 Distribution $0.09 ​ 5.640 19 7,844 6,956
12/8/03 Distribution $0.62 ​ 8.250 94 12,105 11,406
2004 Annual distribution total $1.74 ​ 9.325 259 15,639 16,794
5/6/05 Rights offering 2,669 8.340 320 ​ ​

2005 Annual distribution total $1.21 ​ 9.470 249 21,208 20,709
2006 Annual distribution total $1.57 ​ 9.860 357 24,668 27,020
2007 Annual distribution total $2.01 ​ 9.159 573 27,679 27,834
2008 Annual distribution total $0.473 ​ 6.535 228 15,856 15,323
3/11/09 Distribution $0.093 ​ 3.830 78 24,408 21,579
12/31/10 ​ ​ ​ ​ 29,726 25,806
2011 Annual distribution total $0.413 ​ 6.894 207 26,614 22,784
2012 Annual distribution total $0.46 ​ 6.686 255 29,652 25,549
2013 Annual distribution total $0.40 ​ 7.222 219 35,501 31,166
2014 Annual distribution total $0.42 ​ 7.890 222 35,617 31,348
2015 Annual distribution total $0.44 ​ 6.655 296 31,657 26,726
2016 Annual distribution total $0.40 ​ 6.609 287 36,709 31,423
2017 Annual distribution total $0.52 ​ 7.603 345 46,794 41,502
2018 Annual distribution total $0.69 ​ 6.782 565 38,836 33,669
2019 Annual distribution total $0.46 ​ 6.870 403 51,523 45,688
2020 Annual distribution total $0.55 ​ 6.038 603 55,033 46,996
2021 Annual distribution total $0.76 ​ 8.183 633 67,517 64,018
2022 Annual distribution total $0.54 ​ 7.965 500 67,448 63,317
2023 Annual distribution total $0.50 ​ 7.758 512 75,342 67,647
2024 Annual distribution total $0.60 ​ 7.479 678 76,363 66,863
2025 Annual distribution total $0.58 7.900 671 94,226 85,104
12/31/25 $ 7,044​ 9,805

1	 The purchase price used for annual distribution totals is a weighted average of the distribution reinvestment prices for the year.
2	 Values are stated as of December 31 of the year indicated, after reinvestment of distributions, unless otherwise indicated.
3	 Includes a return of capital.
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Sprott Focus Trust
Distribution Reinvestment and Cash Purchase Options (Unaudited)

Why should I reinvest my distributions?

By reinvesting distributions, a stockholder can maintain an undiluted 
investment in the Fund. The regular reinvestment of distributions has a 
significant impact on stockholder returns. In contrast, the stockholder who 
takes distributions in cash is penalized when shares are issued below net 
asset value to other stockholders.

How does the reinvestment of distributions from the Fund work?

The Fund automatically issues shares in payment of distributions unless 
you indicate otherwise. The shares are generally issued at the lower of the 
market price or net asset value on the valuation date.

How does this apply to registered stockholders?

If your shares are registered directly with the Fund, your distributions are 
automatically reinvested unless you have otherwise instructed the Fund’s 
transfer agent, Computershare Trust Company, N.A. (“Computershare”), 
through the Internet, by telephone or in writing, in which case you will 
receive your distribution in cash. A registered stockholder also may have 
the option to receive the distribution in the form of a stock certificate.

What if my shares are held by a brokerage firm or a bank?

If your shares are held by a brokerage firm, bank, or other intermediary 
as the stockholder of record, you should contact your brokerage firm or 
bank to be certain that it is automatically reinvesting distributions on your 
behalf. If they are unable to reinvest distributions on your behalf, you 
should have your shares registered in your name in order to participate.

What other features are available for registered stockholders?

The Distribution Reinvestment and Cash Purchase Plan (the “Plan”) also 
allows registered stockholders to make optional cash purchases of shares 
of the Fund’s common stock directly through Computershare on a monthly 
basis, and to deposit certificates representing your FUND shares with 
Computershare for safekeeping. Plan participants are subject to a $0.75 
service fee for each voluntary cash purchase under the Plan plus a per 
share fee of $0.05. Per share fees include any brokerage commissions 
Computershare is required to pay. Any fractional share will be rounded 
up to a whole share for purposes of calculating the per share fee. These 

charges will be deducted from amounts to be invested. Computer share will 
wait up to three business days after receipt of the check or electronic funds 
transfer to ensure it receives good funds and will then seek to purchase 
shares from optional cash purchases promptly on the investment date.

How does the Plan work for registered stockholders?

Computershare maintains the accounts for registered stockholders in the 
Plan and sends written confirmation of all transactions in the account. 
Shares in the account of each participant will be held by Computershare in 
non-certificated form in the name of the participant, and each participant 
will be able to vote those shares at a stockholder meeting or by proxy. A 
participant may also send stock certificates for FUND, held by them, to 
Computershare, to be held in non-certificated form. There is no service fee 
charged to participants for reinvesting distributions. If a participant elects 
to sell shares from a Plan account, Computershare will deduct a $2.50 
service fee plus a per share fee of $0.15 from the sale transaction. Per share 
fees include any brokerage commissions Computershare is required to pay. 
Any fractional share will be rounded up to a whole share for purposes of 
calculating the per share fee. These charges will be deducted from any sale 
proceeds to be paid. If a nominee is the registered owner of your shares, 
the nominee will maintain the accounts on your behalf. 

How can I get more information on the Plan?

You can call an Investor Services Representative at (203) 656-2430 or 
you can request a copy of the Plan for your Fund from Computershare. 
All correspondence (including notifications) should be directed to: 
Sprott Focus Trust Distribution Reinvestment and Cash Purchase Plan, 
c/o Computershare, PO Box 43006, Providence, RI 02940-3006, telephone 
(800) 426-5523 (from 9:00 A.M. to 5:00 P.M.). Computershare’s website is 
www.computershare.com/investor. 

Are there tax consequences when participating in the Distribution 
Reinvestment and Cash Purchase Plan?

Dividends are taxable regardless of whether you take them in cash or 
reinvest them in the Fund when it pays them out. You incur the tax liability 
in the year in which the dividends are reinvested. 
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Sprott Focus Trust
Schedule of Investments� December 31, 2025

See Notes to Financial Statements.

Security Description Shares Value
COMMON STOCKS (90.28%) ​ ​
Consumer Discretionary (9.22%) ​ ​
Automobile Components (0.97%) ​ ​

Gentex Corp. 120,000 $� 2,792,400​ 
Automobiles (3.40%) ​ ​

Thor Industries, Inc.(a) 95,000 9,753,650
Diversified Consumer Services (0.76%) ​ ​

H&R Block, Inc. 50,000 2,179,000
Specialty Retail (4.09%) ​ ​

Buckle, Inc. 220,000 11,752,400

Total Consumer Discretionary  
(Cost $15,735,882) ​ 26,477,450

Consumer Staples (4.15%) ​ ​
Food Products (4.15%) ​ ​

Cal-Maine Foods, Inc. 150,000 11,935,500

Total Consumer Staples  
(Cost $8,119,952) ​ 11,935,500

Energy (15.13%) ​ ​
Energy Equipment & Services (10.94%) ​ ​

Helmerich & Payne, Inc. 470,000 13,479,600
Pason Systems, Inc.(a) 1,340,000 11,705,657
SLB Ltd. 85,000 3,262,300
Smart Sand, Inc. 750,000 3,000,000

​ 31,447,557
Oil, Gas & Consumable Fuels (4.19%) ​ ​

Exxon Mobil Corp. 100,000 12,034,000
​ ​

Total Energy  
(Cost $34,484,792) 43,481,557

​ ​

Financials (10.67%) ​ ​
Capital Markets (10.67%) ​ ​

Artisan Partners Asset Management, Inc.(a) 267,500 10,897,950
Ashmore Group PLC(a) 3,000,000 7,137,398
Federated Hermes, Inc. 242,500 12,626,975

​ 30,662,323

Total Financials  
(Cost $22,712,224) ​ 30,662,323

Industrials (6.92%) ​ ​
Commercial Services & Supplies (3.16%) ​ ​

Societe BIC SA 150,000 9,078,420
Marine Transportation (3.76%) ​ ​

Clarkson PLC 210,000 10,799,105

Total Industrials  
(Cost $16,966,289) ​ 19,877,526

Security Description Shares Value
Information Technology (2.34%)
Electronic Equipment, Instruments & Components (1.51%)

Vishay Intertechnology, Inc. 300,000 $� 4,347,000​ 
​ ​

Semiconductors & Semiconductor Equipment (0.83%)
Cirrus Logic, Inc.(b) 20,000 2,370,000

Total Information Technology  
(Cost $6,894,556) ​ 6,717,000

Materials (35.74%) ​ ​
Chemicals (6.56%) ​ ​

CF Industries Holdings, Inc. 110,000 8,507,400
Westlake Corp.(a) 140,000 10,351,600

​ 18,859,000
Metals & Mining (29.18%) ​ ​

Agnico Eagle Mines Ltd. 55,000 9,324,150
Alamos Gold, Inc. 150,000 5,787,000
Champion Iron Ltd.(a) 700,000 2,799,898
Major Drilling Group International, Inc.(b) 1,420,000 13,345,962
Nucor Corp. 86,500 14,109,015
OR Royalties, Inc. 150,000 5,308,500
Pan American Silver Corp. 135,000 6,994,350
Reliance, Inc. 42,500 12,276,975
Steel Dynamics, Inc. 82,000 13,894,900

​ 83,840,750

Total Materials  
(Cost $55,804,076) ​ 102,699,750

Real Estate (6.11%) ​ ​
Real Estate Management & Development (6.11%)

FRP Holdings, Inc.(b) 270,000 6,153,300
Kennedy-Wilson Holdings, Inc. 700,000 6,769,000
Marcus & Millichap, Inc. 170,000 4,639,300

​ 17,561,600

Total Real Estate  
(Cost $17,722,706) ​ 17,561,600

​ ​
TOTAL COMMON STOCKS  
(Cost $178,440,477) ​ 259,412,705

REPURCHASE AGREEMENT (4.84%) ​ ​
Fixed Income Clearing Corporation, 1.06% 

dated 12/31/25, due 01/02/26, maturity 
value $13,910,005 (collateralized by 
obligations of various U.S. Treasury 
Note, 4.50% due 05/15/27, valued at 
$14,187,558) ​ 13,909,186

TOTAL REPURCHASE AGREEMENTS  
(Cost $13,909,186) ​ 13,909,186
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Sprott Focus Trust
Schedule of Investments� December 31, 2025

See Notes to Financial Statements.

Security Description Shares Value
SECURITIES LENDING COLLATERAL (1.15%) ​ ​

State Street Navigator Securities Lending 
Government Money Market Portfolio(c) 3,293,713 $� 3,293,713

TOTAL SECURITIES LENDING COLLATERAL  
(Cost $3,293,713) ​ 3,293,713

CLOSED END FUND (4.88%) ​ ​
ASA Gold & Precious Metals Ltd. 235,000 14,022,450

TOTAL CLOSED END FUNDS 
(Cost $5,173,473) ​ 14,022,450

​ ​
TOTAL INVESTMENTS (101.15%)  
(Cost $200,816,849) ​ 290,638,054
LIABILITIES IN EXCESS OF OTHER ASSETS (-1.15%) (3,295,273)
NET ASSETS (100.00%) ​ $� 287,342,781​ 

(a)	 Security (or a portion of the security) is on loan. As of December 31, 
2025, the market value of securities loaned was $26,852,981. The 
loaned securities were secured with cash collateral of $3,293,713 
and non-cash collateral with a value of $25,555,646. The non-cash 
collateral received consists of securities issued or guaranteed by 
the U.S. government or its agencies or instrumentalities, and is held 
for the benefit of the Fund at or in an account in the name of the 
Fund’s custodian. The Fund cannot repledge or resell this collateral. 
Collateral is calculated based on prior day’s prices.

(b)	 Non-Income producing.
(c)	 Represents an investment of securities purchased from cash collateral 

received from lending of portfolio securities.
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See Notes to Financial Statements.

Sprott Focus Trust
Statement of Assets and Liabilities � December 31, 2025

ASSETS: ​
Investments, at Market Value (including securities on loan) (Note 9)(a) $�276,728,868
Repurchase agreements (at cost and value) 13,909,186
Foreign currencies at value 106,271
Cash 25,000
Receivable for dividends and interest 232,079
Receivable for securities lending income 8,587
Prepaid expenses and other assets 2,478
Total Assets 291,012,469

LIABILITIES: ​
Obligation to return securities lending collateral (Note 9) 3,293,713
Payable for investment advisory fee 244,967
Audit fees 50,700
Legal fees 10,043
Administration fees 17,767
Accrued expenses 52,498
Total Liabilities 3,669,688

NET ASSETS $�287,342,781
​

NET ASSETS CONSIST OF: ​
Paid-in capital $�193,619,147
Total distributable earnings 93,723,634

NET ASSETS $�287,342,781
​

INVESTMENTS (EXCLUDING REPURCHASE AGREEMENTS), AT COST $�186,907,663
FOREIGN CURRENCY, AT COST $� 106,488
PRICING OF SHARES ​

Net Assets $�287,342,781
Shares of beneficial interest outstanding (150,000,000 shares authorized, par value $0.01 per share) 29,895,734
Net Asset Value per share $� 9.61

(a)	 Market Value of Loaned Securities $26,852,981.
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See Notes to Financial Statements.

Sprott Focus Trust
Statement of Operations� December 31, 2025

INVESTMENT INCOME:
Dividends(a) $� 8,063,295
Interest 198,245
Securities lending income, net of fees 102,066
Total investment income 8,363,606

​
EXPENSES: ​

Investment advisory fees (See note 7) 2,596,931
Custody and transfer agent fees 76,066
Stockholders reports 63,086
Administrative fees 53,254
Legal fees 43,695
Audit fees 44,500
Directors’ fees 20,740
Other expenses 44,857
Total expenses 2,943,129
Compensating balance credits (364)
Net expenses 2,942,765

NET INVESTMENT INCOME/(LOSS) 5,420,841

REALIZED AND UNREALIZED GAIN/(LOSS):
Net realized gain/(loss) on investments 13,432,937
Net realized gain/(loss) on foreign currency transactions (12,185)
Net change in unrealized appreciation/(depreciation) on investments 35,183,316
Net change in unrealized appreciation/(depreciation) on other assets and liabilities denominated in foreign currency 3,394
Net realized and unrealized gain/(loss) on investments and foreign currency 48,607,462

NET INCREASE/(DECREASE) IN NET ASSETS RESULTING FROM OPERATIONS $� 54,028,303

(a)	 Net of foreign tax withholding in the amount of $202,960.
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See Notes to Financial Statements.

Sprott Focus Trust
Statement of Changes� December 31, 2025

​

For the  
Year Ended  

Dec. 31,  
2025

For the  
Year Ended  

Dec. 31,  
2024

INVESTMENT OPERATIONS: ​ ​
Net investment income/(loss) $� 5,420,841 $� 5,007,829
Net realized gain/(loss) on investments and foreign currency 13,420,752 11,810,541
Net change in unrealized appreciation/(depreciation) on investments and foreign currency 35,186,710 (14,847,902)
Net increase/(decrease) in net assets from investment operations 54,028,303 1,970,468

​ ​
DISTRIBUTIONS TO SHAREHOLDERS: ​ ​

Total distributions (17,013,152) (17,864,855)
​ ​

CAPITAL SHARE TRANSACTIONS: ​ ​
Reinvestment of distributions 11,228,933 11,590,857
Shares redeemed (11,782,942) (10,730,596)
Net increase/(decrease) from capital share transactions (554,009) 860,261
Net increase/(decrease) in net assets 36,461,142 (15,034,126)

​ ​
NET ASSETS ​ ​

Beginning of year 250,881,639 265,915,765
End of year $�287,342,781 $�250,881,639
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See Notes to Financial Statements.

Sprott Focus Trust
Financial Highlights� December 31, 2025

This table is presented to show selected data for a share of Common Stock outstanding throughout each period, and to assist stockholders in evaluating 
the Fund’s performance for the periods presented.

For a Share Outstanding Throughout the Years Presented

For the Year 
Ended  

Dec. 31,  
2025

For the Year 
Ended  

Dec. 31,  
2024

For the Year 
Ended  

Dec. 31,  
2023

For the Year 
Ended  

Dec. 31,  
2022

For the Year 
Ended  

Dec. 31,  
2021

NET ASSET VALUE, BEGINNING OF YEAR $� 8.36 $� 8.91 $� 8.49 $� 9.07 $� 8.08
​ ​ ​ ​ ​

INCOME/(LOSS) FROM INVESTMENT OPERATIONS: ​ ​ ​ ​ ​
Net investment income/(loss)(a) 0.18 0.17 0.18 0.13 0.16
Net realized and unrealized gain/(loss) on investments and  
foreign currency 1.65 (0.11) 0.75 (0.16) 1.57
Total investment operations 1.83 0.06 0.93 (0.03) 1.73

DISTRIBUTIONS TO COMMON STOCKHOLDERS: ​ ​ ​ ​ ​
Net investment income (0.16) (0.18) (0.18) (0.10) (0.35)
Net realized gain on investments and foreign currency (0.42) (0.42) (0.32) (0.44) (0.41)
Total distributions to Common Stockholders (0.58) (0.60) (0.50) (0.54) (0.76)

CAPITAL STOCK TRANSACTIONS: ​ ​ ​ ​ ​
Effect of share repurchase program 0.05 0.05 0.02 0.01 0.06
Effect of reinvestment of distributions by Common Stockholders(a) (0.05) (0.06) (0.03) (0.02) (0.04)
Total capital stock transactions — (0.01) (0.01) (0.01) 0.02
NET ASSET VALUE, END OF YEAR $� 9.61 $� 8.36 $� 8.91 $� 8.49 $� 9.07
MARKET VALUE, END OF YEAR $� 8.68 $� 7.32 $� 8.00 $� 7.97 $� 8.60

TOTAL RETURN:(b) ​ ​ ​ ​ ​
Net Asset Value 23.57% 1.63% 11.84% 0.08% 22.93%
Market Value 27.55% (0.96)% 6.96% (0.91)% 36.49%

RATIOS BASED ON AVERAGE NET ASSETS APPLICABLE TO COMMON STOCKHOLDERS:
Investment Advisory fee expense 1.00% 1.00% 1.00% 1.00% 1.00%
Other operating expenses 0.13% 0.13% 0.15% 0.14% 0.12%
Expenses prior to balance credits 1.13% 1.13% 1.15% 1.14% 1.12%
Net expenses 1.13% 1.13% 1.15% 1.14% 1.12%
Net investment income (loss) 2.09% 1.91% 2.16% 1.50% 1.70%

SUPPLEMENTAL DATA: ​ ​ ​ ​ ​
Net Assets Applicable to Common Stockholders, End of Year (‘000) $� 287,343 $� 250,882 $� 265,916 $� 254,194 $� 268,688
Portfolio Turnover Rate 17% 16% 15% 20% 22%

(a) 	 Calculated using average shares outstanding during the period.
(b) 	 The Net Asset Value Total Return is calculated assuming a purchase of Common Stock on the opening of the first business day and a sale on the 

closing of the last business day of each period using net asset value. Dividends and distributions are assumed for the purposes of this calculation to be 
reinvested at prices obtained under the Fund’s Distribution Reinvestment and Cash Purchase Plan. Market Value Total Return is calculated on the same 
basis, except that the Fund’s market value is used on the purchase and sale dates instead of net asset value.
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Sprott Focus Trust
Notes to Financial Statements� December 31, 2025

1. ORGANIZATION

Sprott Focus Trust, Inc. (the “Fund”) is a diversified closed-end investment company incorporated under the laws of the State of Maryland. The Fund 
commenced operations on March 2, 1988, and Sprott Asset Management LP and Sprott Asset Management USA, Inc. assumed investment management 
responsibility for the Fund after the close of business on March 6, 2015. Royce & Associates, LLC was the Fund’s previous investment manager. After March 6, 
2015, Sprott Asset Management LP was the investment adviser, and Sprott Asset Management USA, Inc. was the sub-adviser of the Fund. On July 1, 2023, 
Sprott Asset Management LP became the sponsor of the Fund and no longer serves as investment adviser, and Sprott Asset Management USA, Inc. (the 
“Adviser”) commenced acting as investment adviser to the Fund and continues to serve as such. 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The following is a summary of significant accounting policies consistently followed by the Fund. These policies are in conformity with accounting 
principles generally accepted in the United States of America (“U.S. GAAP”). The Fund is an investment company and accordingly follows the investment 
company accounting and reporting guidance of the Financial Accounting Standards Board (FASB) Accounting Standard Codification Topic 946 “Financial 
Services-Investment Companies” and Accounting Standards Update 2013-08.

At December 31, 2025, officers, employees of Sprott Inc. and its subsidiaries, Fund directors, and other affiliates owned approximately 54% of the Fund.

A. Use of Estimates
The preparation of financial statements requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities 
at the date of the financial statements and the reported amounts of income and expenses for the year. Actual results could differ from these estimates.

B. Portfolio Valuation and Methodologies
Securities are valued as of the close of trading on the New York Stock Exchange (NYSE) (generally 4:00 p.m. Eastern time) on the valuation date. All 
exchange traded securities are valued using the last trade or closing sale price from the primary publicly recognized exchange. If no current closing sale 
price is available, the mean of the closing bid and ask price is used. If no current day price quotation is available, the previous business day’s closing sale 
price is used. Investments in open-end mutual funds such as money market funds are valued at the closing NAV. Repurchase agreements are valued at 
contract amount plus accrued interest, which approximates market value. The Fund values its non-U.S. dollar denominated securities in U.S. dollars daily 
at the prevailing foreign currency exchange rates as quoted by a major bank. If events (e.g., market volatility, company announcement or a natural disaster) 
occur that are expected to materially affect the value of the Fund’s investment, or in the event that it is determined that valuation results in a price for an 
investment that is deemed not to be representative of the market value of such investment, or if a price is not available, the investment will be valued in 
accordance with the Adviser’s policies and procedures as reflecting fair value (“Fair Value Policies and Procedures”). U.S. GAAP defines fair value as the 
price a fund would receive to sell an asset or pay to transfer a liability in an orderly transaction between market participants at the measurement date. The 
Board of Directors of the Fund (the “Board”) has approved the designation of the Adviser of the Fund as the valuation designee for the Fund. If a security’s 
market price is not readily available or does not otherwise accurately represent the fair value of the security, the security will be valued in accordance with 
the Fair Value Policies and Procedures as reflecting fair value. The Adviser has formed a committee (the “Valuation Committee”) to develop pricing policies 
and procedures and to oversee the pricing function for all financial instruments.

C. Fair Value Hierarchy
The fair valuation approaches that may be used by the Valuation Committee include market approach, income approach and cost approach. Valuation 
techniques such as discounted cash flow, use of market comparables and matrix pricing are types of valuation approaches and are typically used in 
determining fair value. When determining the price for fair valued investments, the Valuation Committee seeks to determine the price that the Fund might 
reasonably expect to receive or pay from the current sale or purchase of that asset or liability in an arm’s-length transaction. Fair value determinations shall 
be based upon all available factors that the Valuation Committee deems relevant and consistent with the principles of fair value measurement.

Various inputs are used in determining the value of the Fund’s investments, as noted above. These inputs are summarized in the three broad levels below:

Level 1 – quoted prices in active markets for identical securities.

Level 2 – other significant observable inputs.

Level 3 – significant unobservable inputs.

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in those securities.
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The following is a summary of the Fund’s investments as of December 31, 2025 based on the inputs used to value them. For a detailed breakout of common 
stocks by sector classification, please refer to the Schedule of Investments.

Level 1 Level 2 Level 3 Total
Common Stocks $� 259,412,705 $� — $� — $� 259,412,705
Closed Ended Fund 14,022,450 — —​ 14,022,450
Repurchase Agreement — 13,909,186 — 13,909,186
Securities Lending Collateral 3,293,713 — — 3,293,713
Total $� 276,728,868 $� 13,909,186 $� — $� 290,638,054

There were no transfers between levels for investments held at the end of the year.

D. Investment Transactions and Related Investment Income
Investment transactions are accounted for on the trade date. Dividend income is recorded on the ex-dividend date. Non-cash dividend income is recorded 
at the fair market value of the securities received. Interest income is recorded on an accrual basis. Premium and discounts on debt securities are amortized 
using the effective yield-to-maturity method. Realized gains and losses from investment transactions are determined on the basis of identified cost for 
book and tax purposes.

Income received from foreign sources may result in withholding tax. Withholding taxes are accrued at the same time as the related income if the tax rate 
is fixed and known, unless a tax withheld is reclaimable from the local tax authorities in which case it is recorded as receivable. If the tax rate is not known 
or estimable, such expense or reclaim receivable is recorded when the net proceeds are received.

E. Foreign Withholding Taxes Paid
The Fund is subject to foreign tax withholding imposed by certain foreign countries in which the Fund may invest. Withholding taxes are incurred on 
certain foreign dividends and are accrued at the time the dividend is recognized based on applicable foreign tax laws. In December 2023, the FASB 
issued Accounting Standards Update (ASU), ASU 2023-09, Income Taxes (Topic 740) — Improvements to Income Taxes Disclosures, which enhances the 
transparency of income tax disclosures. The ASU requires public entities, on an annual basis, to provide disclosure of income taxes paid disaggregated by 
jurisdiction when material to the Fund’s financial statements. The amendments under this ASU are required to be applied prospectively and are effective 
for fiscal years beginning after December 15, 2024.

The amount of foreign withholding taxes paid during the year ended December 31, 2025 is not significant and accordingly, a disclosure of income taxes 
paid for the year ended December 31, 2025, is not presented.

F. Expenses
The Fund incurs direct and indirect expenses. Expenses directly attributable to the Fund are charged to the Fund’s operations, while expenses applicable 
to more than one fund managed by the Adviser are allocated equitably.

G. Compensating Balance Credits
The Fund has an arrangement with its custodian bank, whereby a portion of the custodian’s fee is paid indirectly by credits earned on the Fund’s cash on 
deposit with the bank. This deposit arrangement is an alternative to purchasing overnight investments. Conversely, the Fund pays interest to the custodian 
on any cash overdrafts, to the extent they are not offset by credits earned (interest accrued) on positive cash balances. The amount of credits earned on 
the Fund’s cash on deposit amounted to $364 for the year ended December 31, 2025.

H. Segment Reporting
In accordance with the FASB Accounting Standards Update (ASU) 2023-07, Segment Reporting (Topic 280): Improvements to Reportable Segment 
Disclosures, the Fund has evaluated its business activities and determined that it operates as a single reportable segment. The Chief Compliance Officer and 
Chief Financial Officer of the Adviser are deemed to be the Chief Operating Decision Maker (“CODM”). The CODM is responsible for assessing the Fund’s 
financial performance and allocating resources. In making these assessments, the CODM evaluates the Fund’s financial results on an aggregated basis, 
rather than by separate segments. As such, the Fund does not allocate operating expenses or assets to multiple segments, and accordingly, no additional 
segment disclosures are required. The Fund primarily generates income through dividends, interest, and realized/unrealized gains on its investment 
portfolios. Expenses incurred, including management fees, Fund operating expenses, and transaction costs, are considered general Fund-level expenses 
and are not allocated to specific segments or business lines. Management has determined that the Fund does not meet the criteria for disaggregated 
segment reporting under ASU 2023-07 and will continue to evaluate its reporting requirements in accordance with applicable accounting standards.
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3. RISKS

A. Common Stock
The Fund invests a significant amount of assets in common stock. The value of common stock held by the Fund will fluctuate, sometimes rapidly and 
unpredictably, due to general market and economic conditions, perceptions regarding the industries in which the issuers of common stock held by the Fund 
participate or factors relating to specific companies in which the Fund invests.

B. Repurchase Agreements
The Fund may enter into repurchase agreements with institutions that the Adviser has determined are creditworthy. The Fund restricts repurchase 
agreements to maturities of no more than seven days. Securities pledged as collateral for repurchase agreements, which are held until maturity of the 
repurchase agreements, are marked-to-market daily and maintained at a value at least equal to the principal amount of the repurchase agreement (including 
accrued interest). Repurchase agreements could involve certain risks in the event of default or insolvency of the counter-party, including possible delays 
or restrictions upon the ability of the Fund to dispose of its underlying securities. The maturity associated with these securities is considered continuous.

C. Foreign Currency
The Fund does not isolate the portion of the results of operations resulting from changes in foreign exchange rates on investments from the fluctuations 
arising from changes in market prices of securities held. Net realized foreign exchange gains or losses arise from sales and maturities of short-term 
securities, sales of foreign currencies, expiration of currency forward contracts, currency gains or losses realized between the trade and settlement dates 
on securities transactions, and the difference between the amounts of dividends, interest, and foreign withholding taxes recorded on the Fund’s books 
and the U.S. dollar equivalent of the amounts actually received or paid. Net unrealized foreign exchange gains and losses arise from changes in the value 
of assets and liabilities, including investments in securities at the end of the reporting period, as a result of changes in foreign currency exchange rates.

D. Metals and Mining Industry Risk
Companies in the metals and mining industry are susceptible to fluctuations in worldwide metal prices and extraction and production costs. In addition, 
metals and mining companies may have significant operations in areas at risk for social and political unrest, security concerns and environmental damage. 
These companies may also be at risk for increased government regulation and intervention. Such risks may adversely affect the issuers to which the 
Fund has exposure.

4. TAXES

As a qualified regulated investment company under Subchapter M of the Internal Revenue Code, the Fund is not subject to income taxes to the extent that 
it distributes substantially all of its taxable income for its fiscal year.

The cost of total investments for Federal income tax purposes was $198,041,424. At December 31, 2025, net unrealized appreciation for all securities was 
$92,596,631, consisting of aggregate gross unrealized appreciation of $95,931,283 and aggregate gross unrealized depreciation of $(3,334,652).

The tax character of distributions paid to common stockholders during 2025 and 2024 were as follows:

DISTRIBUTIONS PAID FROM INCOME: 2025 2024
Ordinary Income $� 5,136,704 $� 6,382,342
Long-term capital gain 11,876,448 11,482,513

$�17,013,152 $�17,864,855​

As of December 31, 2025, the tax basis components of distributable earnings included in stockholder’s equity were as follows:

Net unrealized appreciation (depreciation) on investments and foreign currency $�93,723,634
Total Distributable Earnings $�93,723,634

As of December 31, 2025, the Fund did not have any post October capital or currency losses.

The difference between book and tax basis unrealized appreciation (depreciation) is attributable primarily to deferral of losses on wash sales, the 
realization for tax purposes of unrealized gains on investments in passive foreign investment companies, and non-REIT return of capital basis adjustments. 
For financial reporting purposes, capital accounts and distributions to stockholders are adjusted to reflect the tax character of permanent book and tax 
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differences. Any permanent differences resulting from different book and tax treatment are reclassified at year-end and have no impact on net income, 
NAV or NAV per share to the fund. For the year ended December 31, 2025 there were no permanent differences requiring a reclassification between total 
distributable earnings (losses) and paid-in capital.

Management has analyzed the Fund’s tax positions taken on federal income tax returns for all open tax years (2022-2025) and has concluded that as of 
December 31, 2025, no provision for income tax is required in the Fund’s financial statements.

5. DISTRIBUTIONS

The Fund pays quarterly distributions on the Fund’s Common Stock at the annual rate of 6% of the rolling average of the prior four calendar quarter-end 
NAVs of the Fund’s Common Stock, with the fourth quarter distribution being the greater of 1.5% of the rolling average or the distribution required by 
IRS regulations. Distributions are recorded on the ex-dividend date and to the extent that distributions are not paid from long-term capital gains, net 
investment income or net short-term capital gains, they will represent a return of capital. Distributions are determined in accordance with income tax 
regulations that may differ from accounting principles generally accepted in the United States of America. Permanent book and tax differences relating 
to stockholder distributions will result in reclassifications within the capital accounts. Undistributed net investment income may include temporary book 
and tax basis differences, which will reverse in a subsequent period. Any taxable income or gain remaining undistributed at fiscal year-end is distributed 
in the following year. As of December 31, 2025, no return of capital distributions were returned to the fund shareholders.

6. CAPITAL STOCK

The Fund issued 1,419,551 and 1,547,681 shares of Common Stock as reinvestments of distributions for the years ended December 31, 2025 
and December 31, 2024, respectively.

The Board authorized a share repurchase program, under which the Fund may purchase up to 10% of its outstanding common shares on June 7, 2025 until 
June 30, 2026. Any such repurchase would take place at the prevailing prices in the open market or in other transactions. 

The following table summarizes the Fund’s share repurchases under its share repurchase program for the years ended December 31, 2025 
and December 31, 2024:

For year ended 
December 31, 2025

For year ended 
December 31, 2024

Dollar amount repurchased $11,782,942 $10,730,596
Shares repurchased 1,542,087 1,376,719
Average price per share (including commission) 7.79 7.80
Weighted average discount to NAV 10.85% 11.74%

7. INVESTMENT ADVISORY AGREEMENT

The Investment Advisory Agreement between the Adviser and the Fund provides for fees to be paid at an annual rate of 1.0% of the Fund’s average 
daily net assets. The Fund accrued investment advisory fees totaling $ 2,596,931 to the Adviser for the year ended December 31, 2025. The Adviser has 
agreed to waive operating expenses (excluding: (i) brokerage fees and commissions; (ii) acquired fund fees and expenses; (iii) taxes; and (iv) extraordinary 
expenses, such as litigation expenses (which may include indemnification of Fund officers and Trustees, contractual indemnification of Fund service 
providers (other than the Adviser)) of the Fund to 1.20% of the Fund’s daily net assets for the month. Fees waived are not subject to recoupment.  During 
the year ended December 31, 2025 the Fund’s operating expenses did not exceed the threshold therefore no fees were waived.

8. PURCHASES AND SALES OF INVESTMENT SECURITIES

For the year ended December 31, 2025, the costs of purchases and proceeds from sales of investment securities, other than short-term securities, 
amounted to $ 42,677,304 and $ 48,832,641 respectively.
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9. LENDING OF PORTFOLIO SECURITIES

The Fund, using State Street Bank and Trust Company (“State Street”) as its lending agent, may loan securities to qualified brokers and dealers in exchange 
for negotiated lenders’ fees. The Fund receives cash collateral, which may be invested by the lending agent in short-term instruments. Collateral for 
securities on loan is equal to at least 102% (for loans of U.S. securities) or 105% (for loans of non-U.S. securities) of the market value of the loaned securities 
at the inception of each loan. The market value of the loaned securities is determined at the close of business of the Fund and any additional required 
collateral is delivered to the Fund on the next business day. As of December 31, 2025, the cash collateral received by the Fund was invested in the State 
Street Navigator Securities Lending Government Money Market Portfolio, which is a 1940 Act registered money market fund. To the extent that advisory 
or other fees paid by the State Street Navigator Securities Lending Government Money Market Portfolio are for the same or similar services as fees paid 
by the Fund, there will be a layering of fees, which would increase expenses and decrease returns. Information regarding the value of the securities loaned 
and the value of the collateral at period end is included in the Schedule of Investments. The Fund could experience a delay in recovering its securities, a 
possible loss of income or value and record realized gain or loss on securities deemed sold due to a borrower’s inability to return securities on loan. These 
loans involve the risk of delay in receiving additional collateral in the event that the collateral decreases below the value of the securities loaned and the 
risk of the loss of rights in the collateral should the borrower of the securities experience financial difficulties.

Pursuant to the current securities lending agreement, the Fund retains 80% of securities lending income (which excludes collateral investment expenses). 
Securities lending income is generally equal to the total of income earned from the reinvestment of cash collateral (and excludes collateral investment 
fees), and any fees or other payments to and from borrowers of securities. State Street bears all operational costs directly related to securities lending.

As of December 31, 2025, the Fund had outstanding loans of securities to certain approved brokers for which the Fund received collateral:

Market Value of  
Loaned Securities

Market Value of  
Cash Collateral

Market Value of  
Non Cash Collateral

Total  
Collateral

$ 26,852,981 $ 3,293,713 $ 25,555,646 $ 28,849,359

The following table presents financial instruments, net of the related collateral received by the Portfolio as of December 31, 2025.

Gross Amounts Not Offset in the Statement of Assets and Liabilities
Gross Asset Amounts Presented in 

Statement of Assets and Liabilities(a)
Financial  

Instrument
Collateral  
Received(b)

Net Amount  
(not less than $0)

$ 26,852,981 $ — $ (26,852,981) $ —

(a)	 Represents market value of loaned securities at year end.
(b)	 The actual collateral received is greater than the amount shown here due to collateral requirements of the security lending agreement.

All securities on loan are classified as Common Stock in the Fund’s Schedule of Investments as of December 31, 2025, with a contractual maturity of 
overnight and continuous.

10. OTHER INFORMATION

Other information regarding the Fund is available in the Fund’s most recent Report to Stockholders. This information is available through Sprott Asset 
Management’s website (www.sprottfocustrust.com) and on the Securities and Exchange Commission’s website (www.sec.gov).

11. SUBSEQUENT EVENTS

The Fund has evaluated the need for disclosures and/or adjustments resulting from subsequent events that occurred between December 31, 2025 and the 
date the financial statements were issued. Based on this evaluation, no adjustments were required to the financial statements.
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To the Shareholders and Board of Directors  
of Sprott Focus Trust, Inc.

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities of Sprott Focus Trust Inc., (the “Fund”), including the schedule of investments, as 
of December 31, 2025, the related statement of operations for the year then ended, the statements of changes in net assets for each of the two years in 
the period then ended, and financial highlights for each of the five years in the period then ended, and the related notes (collectively referred to as the 
“financial statements”).  In our opinion, the financial statements present fairly, in all material respects, the financial position of the Fund as of December 31, 
2025, the results of its operations for the year then ended, the changes in its net assets for each of the two years in the period then ended, and the financial 
highlights for each of the five years in the period then ended, in conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Fund’s management.  Our responsibility is to express an opinion on the Fund’s financial statements 
based on our audits.  We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (“PCAOB”) and are 
required to be independent with respect to the Fund in accordance with the U.S. federal securities laws and the applicable rules and regulations of the 
Securities and Exchange Commission and the PCAOB.  We have served as the Fund’s auditor since 1998.

We conducted our audits in accordance with the standards of the PCAOB.  Those standards require that we plan and perform the audit to obtain reasonable 
assurance about whether the financial statements are free of material misstatement, whether due to error or fraud.  The Fund is not required to have, nor 
were we engaged to perform, an audit of its internal control over financial reporting.  As part of our audits we are required to obtain an understanding of 
internal control over financial reporting, but not for the purpose of expressing an opinion on the effectiveness of the Fund’s internal control over financial 
reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and 
performing procedures that respond to those risks.  Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures 
in the financial statements.  Our audits also included evaluating the accounting principles used and significant estimates made by management, as well 
as evaluating the overall presentation of the financial statements. Our procedures included confirmation of securities owned as of December 31, 2025 by 
correspondence with custodian.  We believe that our audits provide a reasonable basis for our opinion.

TAIT, WELLER & BAKER LLP

Philadelphia, Pennsylvania
February 27, 2026
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Since January 1, 2025, the first day after the Fund’s most recent annual reporting period, there have been no material changes of the Fund’s investment 
objectives and policies, charter or by-laws, principal risk factors associated with investment in the company and the persons who are primarily responsible 
for the day-to-day management of the company’s portfolio.

Portfolio Management

W. Whitney George is the portfolio manager of the Fund. He has served as the portfolio manager of the Fund since 2000.

Royce & Associates, LLC served as investment adviser of the Fund from November 1, 1996 to March 6, 2015. After the close of business on March 6, 
2015, Sprott Asset Management LP and Sprott Asset Management USA, Inc. became the investment adviser and investment sub-adviser, respectively, of 
the Fund. On July 1, 2023, Sprott Asset Management USA, Inc. became the investment adviser of the Fund and Sprott Asset Management LP became the 
sponsor of the Fund.

Investment Objectives and Policies

The Fund’s primary investment goal is long-term capital growth.

The Fund normally invests at least 65% of its assets in equity securities. The Adviser uses a value approach to invest the Fund’s assets in a limited number of 
domestic and foreign companies. While the Fund is not restricted as to stock market capitalization, the Adviser focuses the Fund’s investments primarily in 
small-cap companies (companies with stock market capitalizations between $500 million and $2.5 billion) and micro-cap companies (companies with stock 
market capitalizations below $500 million) with significant business activities in the United States. Stock market capitalization is calculated by multiplying 
the total number of common shares issued and outstanding by the per share market price of the common stock.

The Fund may invest up to 35% of its assets in direct obligations of the U.S. Government or its agencies and in the non-convertible preferred stocks and 
debt securities of domestic and foreign companies.

The Adviser uses a value method in managing the Fund’s assets. In selecting equity securities for the Fund, the Adviser evaluates the quality of a company’s 
balance sheet, the level of its cash flows and various measures of a company’s profitability. The Adviser then uses these factors to assess the company’s 
current worth, basing this assessment on either what it believes a knowledgeable buyer might pay to acquire the entire company or what it thinks the 
value of the company should be in the stock market. This analysis takes a number of factors into consideration, including the company’s future growth 
prospects and current financial condition.

The Adviser invests in the equity securities of companies that are trading significantly below its estimate of the company’s “current worth” in an attempt 
to reduce the risk of overpaying for such companies. The Adviser’s value approach strives to reduce some of the other risks of investing in small-cap 
companies (for the Fund’s portfolio taken as a whole) by evaluating various other risk factors. The Adviser attempts to lessen financial risk by buying 
companies with strong balance sheets. While no assurance can be given that this risk-averse value approach will be successful, the Adviser believes that 
it can reduce some of the risks of investing in the securities of small-cap companies, which are inherently fragile in nature and whose securities have 
substantially greater market price volatility. Although the Adviser’s approach to security selection seeks to reduce downside risk to the Fund’s portfolio, 
especially during periods of broad small-cap market declines, it may also potentially have the effect of limiting gains in strong small-cap markets.

Principal Risks

Equity Securities Risk. The price of equity securities may rise or fall because of changes in the broad market or changes in a company’s financial condition, 
sometimes rapidly or unpredictably. A stock or stocks selected for the Fund’s portfolio may fail to perform as expected. A value stock may decrease in price 
or may not increase in price as anticipated by the portfolio managers if other investors fail to recognize the company’s value or the factors that the portfolio 
managers believe will cause the stock price to increase do not occur.

Fixed Income Securities. Up to 35% of the Fund’s assets may be invested in direct obligations of the U.S. Government or its agencies and in non-convertible 
preferred stocks and debt securities of various domestic and foreign issuers, including up to 5% of its assets in below investment-grade debt securities, 
also known as high-yield/high-risk securities. There are no limits on the maturity or duration of the fixed income securities in which the Fund may invest.

Two of the main risks of investing in fixed income securities are credit risk and interest rate risk. Below investment-grade debt securities are primarily 
speculative and may entail substantial risk of loss of principal and non-payment of interest, but may also produce above-average returns for the Fund. Debt 
securities rated C or D may be in default as to the payment of interest or repayment of principal.

Foreign Investments. The Fund invests a portion of its assets in securities of foreign issuers. In most instances, investments will be made in companies 
principally based, or whose securities are traded in, the United States or the other developed countries of North America, Europe, Asia, Australia and New 
Zealand and not in emerging markets countries.
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Foreign investments involve certain risks which typically are not present in securities of domestic issuers. There may be less information available about 
a foreign company than a domestic company; foreign companies may not be subject to accounting, auditing and reporting standards and requirements 
comparable to those applicable to domestic companies; and foreign markets, brokers and issuers are generally subject to less extensive government 
regulation than their domestic counterparts. Foreign securities may be less liquid and may be subject to greater price volatility than domestic securities. 
Foreign investments also may be subject to local economic and political risks which might adversely affect the Fund’s ability to realize on its investment in 
such securities. No assurance can be given that the Adviser will be able to anticipate these potential events or counter their effects.

The Fund does not expect to purchase or sell foreign currencies to hedge against declines in the U.S. dollar or to lock in the value of the foreign securities 
it purchases, and its foreign investments may be adversely affected by changes in foreign currency rates. Consequently, the risks associated with such 
investments may be greater than if the Fund did engage in foreign currency transactions for hedging purposes.

Income earned or received by the Fund from sources within foreign countries may be subject to withholding and other taxes imposed by such countries.

Limited Number of Portfolio Holdings.  The Fund generally invests a significant portion of its assets in a limited number of stocks, which may involve 
considerably more risk than a broadly diversified portfolio because a decline in the value of any one of these stocks would cause the Fund’s overall value 
to decline to a greater degree.

Sector Risk. To the extent the Fund focuses its investments in securities of issuers in one or more sectors (such as the financial services or materials sectors), 
the Fund will be subject, to a greater extent than if its investments were diversified across different sectors, to the risks of volatile economic cycles and/or 
conditions and developments that may be particular to that sector, such as: adverse economic, business, political, environmental or other developments.

Securities Lending. The Fund may lend up to 25% of its assets to brokers, dealers and other financial institutions. Securities lending allows the Fund to 
retain ownership of the securities loaned and, at the same time, to earn additional income. Since there may be delays in the recovery of loaned securities 
or even a loss of rights in collateral supplied should the borrower fail financially, loans will be made only to parties that participate in a global securities 
lending program organized and monitored by the Fund’s custodian and who are deemed by it to be of good standing. Furthermore, such loans will be made 
only if, in the Adviser’s judgment, the consideration to be earned from such loans would justify the risk.

Share Price Discount. The Fund is a closed-end registered investment company whose shares of common stock may trade at a discount to their net asset 
value. Shares of the Fund’s common stock are also subject to the market risks of investing in the underlying portfolio securities held by the Fund.

Small/Mid-Cap Companies. The Fund normally invests primarily in small/mid cap companies, which may involve considerably more risk than investing in 
larger-cap companies. Investments in securities of micro-cap, small-cap and/or mid-cap companies may involve considerably more risk than investments 
in securities of larger-cap companies.

Warrants, Rights or Options. The Fund may invest up to 5% of its assets in warrants, rights or options. A warrant, right or call option entitles the holder 
to purchase a given security within a specified period for a specified price and does not represent an ownership interest in the underlying security. A put 
option gives the holder the right to sell a particular security at a specified price during the term of the option. These securities have no voting rights, pay no 
dividends and have no liquidation rights. In addition, market prices of warrants, rights or call options do not necessarily move parallel to the market prices 
of the underlying securities; market prices of put options tend to move inversely to the market prices of the underlying securities.
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All Directors and Officers may be reached c/o Sprott Asset Management USA, Inc. 320 Post Road, Suite 230, Darien, CT 06820.

Name, Address 
and Birth Year

Position(s) 
Held with 
the Trust

Term of Office 
and Length of 
Time Served

Principal Occupation(s) 
During Past Five Years

Number of 
Portfolios in the 
Fund Complex 

Overseen

Other 
Directorships 

Held By Trustee
W. Whitney George 
1958

Director1, 
Senior 

Portfolio 
Manager

Since 2015 Chief Executive Officer of Sprott Inc. since June 
2022; President of Sprott Inc. from January 2019 
to June 2022; Executive Vice President of Sprott 
Inc. from January 2016 to January 2019; Chief 
Investment Officer of Sprott Asset Management, 
LP, a registered investment adviser, since April  
2018; Senior Portfolio Manager since March  
2015 and Chairman since March 2021, Sprott  
Asset Management USA, Inc.

1 None

Michael W. Clark 
1959

Director Since 2015 Private Investor since 2023; Partner Hourglass 
Vineyards since 2004; President, Chief Operating 
Officer, Chief Risk Officer, Head of Executive 
Committee, and member of Board of Directors 
of Chilton Investment Company from 2005 to 
December 2022.

14 None

Peyton T. Muldoon 
1969

Director Since 2017 Licensed salesperson, Sotheby’s International 
Realty, a global real estate brokerage firm since 
2011.

14 None

Leslie Barrett 
1965

Director Since 2022 Senior Software Engineer at Bloomberg LP 
specializing in Natural Language Processing and 
Machine Learning since 2012.

14 None

James R. Pierce, Jr. 
1956

Director Since 2015 Chairman of Marsh Global Energy and Power, 
since June 2025; Adviser to Gilbane Building 
Company; Former Chairman of Marsh JLT 
Specialty Insurance Services, from September 
2014 to December 2023.

14 None

Thomas W. Ulrich 
1963

President, 
Secretary, 

Chief 
Compliance 

Officer

Since 2015 Managing Partner, Sprott Inc. group of 
companies since January 2018, General 
Counsel and Chief Compliance Officer of Sprott 
Asset Management USA, Inc. since October 
2012; Former Chief Compliance Officer of 
Sprott Global Resource Investments Ltd. from 
October 2012 to December 2022. 

Varinder Bhathal 
1971

Treasurer Since 2017 Chief Financial Officer of Sprott Asset 
Management LP since December 2018; 
Managing Partner, Chief Controller & Treasurer 
of Sprott Inc. since October 2017; Former 
Vice President, Finance of Sprott Inc., from 
December 2015 to October 2017. 

1	 Mr. George is an “interested person”, as defined in Section 2(a)(19) of the 1940 Act, of the Fund due to several relationships including his position as 
Chief Executive Officer of Sprott, Inc., the parent company of Sprott Asset Management USA, Inc., the Fund’s Adviser.

The Statement of Additional Information has additional information about the Fund’s Directors and is available without charge, upon request, by 
calling (203) 656-2430.
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The thoughts expressed in this report concerning recent market movement 
and future outlook are solely the opinion of Sprott at December 31, 2025 
and, of course, historical market trends are not necessarily indicative of 
future market movements. Statements regarding the future prospects for 
particular securities held in the Fund’s portfolio and Sprott’s investment 
intentions with respect to those securities reflect Sprott’s opinions as of 
December 31, 2025 and are subject to change at any time without notice. 
There can be no assurance that securities mentioned in this report will be 
included in the Fund in the future. Investments in securities of micro-cap, 
small-cap and/or mid-cap companies may involve considerably more risk 
than investments in securities of larger-cap companies. All publicly released 
material information is always disclosed by the Fund on the website  at 
www.sprottfocustrust.com.

Sector weightings are determined using the Global Industry Classification 
Standard (“GICS”). GICS was developed by, and is the exclusive property of, 
Standard & Poor’s Financial Services LLC (“S&P”) and MSCI Inc. (“MSCI”). 
GICS is the trademark of S&P and MSCI. “Global Industry Classification 
Standard (GICS)” and “GICS Direct” are service marks of S&P and MSCI.

All indexes referred to are unmanaged and capitalization weighted. Each 
index’s returns include net reinvested dividends and/or interest income. 
Russell Investment Group is the source and owner of the trademarks, 
service marks, and copyrights related to the Russell Indexes. Russell® is a 
trademark of Russell Investment Group. The Russell 3000 Index measures 
the performance of the largest 3,000 U.S. companies representing 
approximately 98% of the investable U.S. equity market. The Russell 3000 
Index is constructed to provide a comprehensive, unbiased and stable 
barometer of the broad market and is completely reconstituted annually 
to ensure new and growing equities are reflected. The performance of an 
index does not represent exactly any particular investment, as you cannot 
invest directly in an index. Returns for the market indexes used in this report 
were based on information supplied to Sprott by Russell Investments.

The Price-Earnings, or P/E, Ratio is calculated by dividing a fund’s share 
price by its trailing 12-month earnings-per share (EPS). The Price-to-Book, 
or P/B, Ratio is calculated by dividing a fund’s share price by its book value 
per share. The Sharpe Ratio is calculated for a specified period by dividing 
a fund’s annualized excess returns by its annualized standard deviation. 
The higher the Sharpe Ratio, the better the fund’s historical risk-adjusted 
performance. Standard deviation is a statistical measure within which 
a fund’s total returns have varied over time. The greater the standard 
deviation, the greater a fund’s volatility.

Forward-Looking Statements

This material contains forward-looking statements within the meaning of 
the Securities Exchange Act of 1934, as amended (the “Exchange Act”), that 
involve risks and uncertainties, including, among others, statements as to:

•	 the Fund’s future operating results

•	 the prospects of the Fund’s portfolio companies

•	 the impact of investments that the Fund has made or may make

•	 the dependence of the Fund’s future success on the general economy 
and its impact on the companies and industries in which the 
Fund invests, and

•	 the ability of the Fund’s portfolio companies to achieve their objectives.

This report uses words such as “anticipates,” “believes,” “expects,” 
“future,” “intends,” and similar expressions to identify forward-looking 
statements. Actual results may differ materially from those projected in the 
forward-looking statements for any reason.

The Fund has based the forward-looking statements included in this report 
on information available to us on the date of the report, and we assume 
no obligation to update any such forward-looking statements. Although 
the Fund undertakes no obligation to revise or update any forward-looking 
statements, whether as a result of new information, future events or 
otherwise, you are advised to consult any additional disclosures that we 
may make through future stockholder communications or reports.

Authorized Share Transactions

The Board authorized a share repurchase program, under which the Fund 
may purchase up to 10% of its outstanding common shares on June 7, 
2025 until June 30, 2026. Any such repurchase would take place at the 
prevailing prices in the open market or in other transactions. Common 
stock repurchases would be effected at a price per share that is less than 
the share’s then current net asset value.

The Fund is also authorized to offer its common stockholders an 
opportunity to subscribe for additional shares of its common stock through 
rights offerings at a price per share that may be less than the share’s then 
current net asset value. The timing and terms of any such offerings are 
within the Board’s discretion.

Proxy Voting

A copy of the policies and procedures that the Fund uses to determine 
how to vote proxies relating to portfolio securities and information 
regarding how the Fund voted proxies relating to portfolio securities 
during the most recent 12-month period ended June 30 is available, 
without charge, on the Fund’s website at www.sprottfocustrust.com, by 
calling (203) 656-2430 (toll-free) and on the website of the Securities and 
Exchange Commission, at www.sec.gov.

Quarterly Portfolio Disclosure

The Fund files its complete schedule of investments with the SEC for the 
first and third quarters of each fiscal year as an exhibit to its reports on 
Form N-PORT. The Fund’s Form N-PORT filings are available on the SEC’s 
website at www.sec.gov. The Fund’s holdings are also available on the 
Fund’s website (www.sprottfocustrust.com). 
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Results of Stockholder Meetings

At the annual meeting of stockholders of Sprott Focus Trust, Inc., held on 
September 2, 2025, stockholders of record as of the close of business on 
July 18, 2025, voted to approve the following proposal:

Proposal 1: To elect the following Directors to the Fund’s Board 
of Directors:

​ For  Against  Abstain 
Broker 

Non-Votes 
Leslie Barrett 25,190,053 149,527 0 0
Michael W. Clark 25,194,696 144,884 0 0

The Director terms of W. Whitney George and James R. Pierce will expire at 
the shareholders’ meeting in 2027; the Director terms of Leslie Barrett and 
Michael W. Clark will expire at the shareholders’ meeting in 2028; and the 
Director term of Peyton Tansill Muldoon will expire at the shareholders’ 
meeting in 2026.

Distribution Information

The Fund’s managed distribution policy (“MDP”) is described at the 
beginning of this Report in the section titled “Managed Distribution 
Policy.” Under the MDP, the Fund may at times distribute more than its net 
investment income and net realized capital gains; therefore, a portion of 
your distribution may result in a return of capital. A return of capital may 
occur, for example, when some or all of the money that you invested in 
the Fund is paid back to you. Any such returns of capital will decrease the 
Fund’s total assets and, therefore, could have the effect of increasing the 
Fund’s expense ratio. In addition, in order to reach the level of distributions 
called for under the MDP, the Fund may have to sell portfolio securities 
at a less than opportune time. A return of capital does not necessarily 
reflect the Fund’s investment performance and should not be confused 
with ‘yield’ or ‘income’. The Fund’s total return in relation to changes in net 
asset value is presented in the Financial Highlights.

The 19(a) Notices containing the Fund’s most current distribution 
information as of December 31, 2025 (as required by certain exempted 
regulatory relief the Fund has received) are set forth in the Appendix 
to this Report.

Shareholders may participate in the Fund’s Dividend Reinvestment 
Plan. Distributions reinvested in additional shares of the Fund will 
nevertheless be taxable to Beneficial Owners acquiring such additional 
shares to the same extent as if such distributions had been received in 
cash. A shareholder may terminate his or her participation in the Fund’s 
distribution reinvestment plan by contacting his or her broker.
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2025 19(a) Notices
The 19(a) Notices set forth in this Appendix may be found at https://sprott.com/investment-strategies/managed-equities/focus-trust/#secDistributions.



 

SPROTT FOCUS TRUST, INC. 
 Sprott Asset Management USA, Inc 

Suite 230, 320 Post Road 
Darien, Connecticut  

USA 06820 
Tel: (855) 943-8099 
Tel: (203) 636-0977 

  

Notification of Sources of Distributions 
Pursuant to Section 19(a) of the Investment Company Act of 1940 

 

 

Quarterly Distribution for Sprott Focus Trust, Inc. 

  Sprott Focus Trust, Inc. (NASDAQ-FUND) 
  CUSIP 85208J109 

 
Quarterly distributions in amounts listed in the table below are to be paid on the Common Stock of Sprott Focus Trust, Inc. ( the “Fund” or “FUND”). The 
distribution, optionally payable in additional shares of Common Stock, or in cash by specific stockholder election, is to be paid on March 28, 2025 to 
stockholders of record at the close of business on March 14, 2025 (ex-dividend on March 14, 2025). The price of shares issued for reinvestment will be 
determined on March 21, 2025. 

 
Distribution  
Per Share     

FUND $0.1305     
 
The reinvestment price is determined on the valuation date by the lower of the last reported sale price at the close of regular trading on the Fund’s listing 
Exchange or the net asset value (“NAV”) per share on the valuation date (but not less than 95% of the last reported sale price on that date). 

The Fund’s estimated sources of the distribution to be paid on March 28, 2025 and for 2025 year-to-date are as follows:  

Estimated Allocations as of February 28, 2025 

 
Distribution  
Per Share 

Net Investment  
Income 

Net Realized  
Short-Term Gains 

Net Realized  
Long-Term Gains Return of Capital 

FUND $ 0.1305 $ 0.0390 (29.89%) $ 0.0000 (0.00%) $ 0.000 (0.00%) $ 0.0915 (70.11%) 
 
Estimated Allocations for 2025 through February 28, 2025 

 
Distribution  
Per Share 

Net Investment  
Income 

Net Realized  
Short-Term Gains 

Net Realized  
Long-Term Gains Return of Capital 

FUND $ 0.1305 $ 0.0390 (29.89%) $ 0.0000 (0.00%) $ 0.000 (0.00%) $ 0.0915 (70.11%) 
 
You should not draw any conclusions about the Fund’s investment performance from the amount of the current distribution or from the terms of the Fund’s 
Distribution Policy. The amounts and sources of distributions reported herein are only estimates and are not being provided for tax reporting purposes. The 
actual amounts and sources of the amounts for tax reporting purposes will depend upon the Fund’s investment experience during the remainder of its fiscal 
year and August be subject to changes based on tax regulations. The Fund will send you a Form 1099-DIV for the calendar year that will tell you how to report 
these distributions for federal income tax purposes. 

Fund Performance and Distribution Rate Information: 

 

Average Annual Total  
Return (in relation to NAV  

for the 5-year Period  
Ending on 02/28/2025)1 

Annualized Current 
Distribution Rate  

(expressed as a Percentage  
of NAV as of 02/28/2025)2 

Cumulative Total Return  
(in relation to NAV for the 

Fiscal Year through 
02/28/2025)3 

Cumulative Fiscal Year 
Distribution Rate (as a 

Percentage of NAV as of 
02/28/2025)4 

FUND 11.57% 1.53% 1.79% 1.53% 

1 Average Annual Total Return in relation to NAV represents the compound average of the Annual NAV Total Returns of the Fund for the five 
year period ended February 28, 2025. Annual NAV Total Return is the percentage change in the Fund’s NAV over a year, assuming reinvestment 
of distributions paid. 

2 The Annualized Current Distribution Rate is the current fiscal period’s distribution rate annualized as a percentage of the Fund’s  NAV as of 
February 28, 2025. 

3 Cumulative Total Return is the percentage change in the Fund’s NAV from December 31, 2024 to February 28, 2025, assuming reinvestment of 
distributions paid. 

4 The Cumulative Fiscal Year Distribution Rate is the dollar value of distributions for the fiscal year period (January 1, 2025 to February 28, 2025), 
as a percentage of the Fund’s NAV as of February 28, 2025. 

 



SPROTT FOCUS TRUST, INC.
Sprott Asset Management USA, Inc

Suite 230, 320 Post Road
Darien, Connecticut 

USA 06820
Tel: (855) 943-8099
Tel: (203) 636-0977

Notification of Sources of Distributions
Pursuant to Section 19(a) of the Investment Company Act of 1940

Quarterly Distribution for Sprott Focus Trust, Inc.

Sprott Focus Trust, Inc. (NASDAQ-FUND)
CUSIP 85208J109

Quarterly distributions in amounts listed in the table below are to be paid on the Common Stock of Sprott Focus Trust, Inc. ( the “Fund” or “FUND”). The 
distribution, optionally payable in additional shares of Common Stock, or in cash by specific stockholder election, is to be paid on June 30, 2025 to stockholders 
of record at the close of business on June 13, 2025 (ex-dividend on June 13, 2025). The price of shares issued for reinvestment will be determined on June 23,
2025.

Distribution 
Per Share

FUND $0.1280

The reinvestment price is determined on the valuation date by the lower of the last reported sale price at the close of regular trading on the Fund’s listing 
Exchange or the net asset value (“NAV”) per share on the valuation date (but not less than 95% of the last reported sale price on that date).

The Fund’s estimated sources of the distribution to be paid on June 30, 2025 and for 2025 year-to-date are as follows: 

Estimated Allocations as of May 31, 2025

Distribution 
Per Share

Net Investment 
Income

Net Realized 
Short-Term Gains

Net Realized 
Long-Term Gains Return of Capital

FUND $ 0.1280 $ 0.0491 (38.36%) $ 0.0021 (1.64%) $ 0.0768 (60.00%) $ 0.0000 (0.00%)

Estimated Allocations for 2025 through May 31, 2025

Distribution 
Per Share

Net Investment 
Income

Net Realized 
Short-Term Gains

Net Realized 
Long-Term Gains Return of Capital

FUND $ 0.2585 $ 0.0881 (34.08%) $ 0.0021 (0.81%) $ 0.1464 (56.65%) $ 0.0219 (8.46%)

You should not draw any conclusions about the Fund’s investment performance from the amount of the current distribution or from the terms of the Fund’s 
Distribution Policy. The amounts and sources of distributions reported herein are only estimates and are not being provided for tax reporting purposes. The 
actual amounts and sources of the amounts for tax reporting purposes will depend upon the Fund’s investment experience during the remainder of its fiscal 
year and may be subject to changes based on tax regulations. The Fund will send you a Form 1099-DIV for the calendar year that will tell you how to report 
these distributions for federal income tax purposes.

Fund Performance and Distribution Rate Information:

Average Annual Total 
Return (in relation to NAV 

for the 5-year Period 
Ending on 05/31/2025)1

Annualized Current 
Distribution Rate 

(expressed as a Percentage 
of NAV as of 05/31/2025)2

Cumulative Total Return 
(in relation to NAV for the 

Fiscal Year through 
05/31/2025)3

Cumulative Fiscal Year 
Distribution Rate (as a 

Percentage of NAV as of 
05/31/2025)4

FUND 11.85% 1.58% -1.38% 3.19%

1

2

3

4

Average Annual Total Return in relation to NAV represents the compound average of the Annual NAV Total Returns of the Fund for the 
five year period ended May 31, 2025. Annual NAV Total Return is the percentage change in the Fund’s NAV over a year, assuming 
reinvestment of distributions paid. 
The Annualized Current Distribution Rate is the current fiscal period’s distribution rate annualized as a percentage of the Fund’s NAV as of 
May 31, 2025. 
Cumulative Total Return is the percentage change in the Fund’s NAV from December 31, 2024 to May 31, 2025, assuming reinvestment 
of distributions paid. 
The Cumulative Fiscal Year Distribution Rate is the dollar value of distributions for the fiscal year period (January 1, 2025 to May 31, 2025), 
as a percentage of the Fund’s NAV as of May 31, 2025. 



 

SPROTT FOCUS TRUST, INC. 
 Sprott Asset Management USA, Inc 

Suite 230, 320 Post Road 
Darien, Connecticut  

USA 06820 
Tel: (203) 656-2400 
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Notification of Sources of Distributions 
Pursuant to Section 19(a) of the Investment Company Act of 1940 

 

 

Quarterly Distribution for Sprott Focus Trust, Inc. 

  Sprott Focus Trust, Inc. (NASDAQ-FUND) 
  CUSIP 85208J109 

 
Quarterly distributions in amounts listed in the table below are to be paid on the Common Stock of Sprott Focus Trust, Inc. (the “Fund” or “FUND”). The 
distribution, optionally payable in additional shares of Common Stock, or in cash by specific stockholder election, is to be paid on September 29, 2025 to 
stockholders of record at the close of business on September 15, 2025 (ex-dividend on September 15, 2025). The price of shares issued for reinvestment will 
be determined on September 22, 2025. 

 
Distribution  
Per Share     

FUND $0.1274     
 
The reinvestment price is determined on the valuation date by the lower of the last reported sale price at the close of regular trading on the Fund’s listing 
Exchange or the net asset value (“NAV”) per share on the valuation date (but not less than 95% of the last reported sale price on that date). 

The Fund’s estimated sources of the distribution to be paid on September 29, 2025 and for 2025 year-to-date are as follows:  

Estimated Allocations as of August 31, 2025 

 
Distribution  
Per Share 

Net Investment  
Income 

Net Realized  
Short-Term Gains 

Net Realized  
Long-Term Gains Return of Capital 

FUND $ 0.1274 $ 0.0453 (35.56%) $ 0.0040 (3.14%) $ 0.0781 (61.30%) $ 0.0000 (0.00%) 
 
Estimated Allocations for 2025 through August 31, 2025 

 
Distribution  
Per Share 

Net Investment  
Income 

Net Realized  
Short-Term Gains 

Net Realized  
Long-Term Gains Return of Capital 

FUND $ 0.3859 $ 0.1334 (34.56%) $ 0.0061 (1.58%) $ 0.2067 (53.58%) $ 0.0397 (10.28%) 
 
You should not draw any conclusions about the Fund’s investment performance from the amount of the current distribution or from the terms of the Fund’s 
Distribution Policy. The amounts and sources of distributions reported herein are only estimates and are not being provided for tax reporting purposes. The 
actual amounts and sources of the amounts for tax reporting purposes will depend upon the Fund’s investment experience during the remainder of its fiscal 
year and may be subject to changes based on tax regulations. The Fund will send you a Form 1099-DIV for the calendar year that will tell you how to report 
these distributions for federal income tax purposes. 

Fund Performance and Distribution Rate Information: 

 

Average Annual Total  
Return (in relation to NAV  

for the 5-year Period  
Ending on 08/31/2025)1 

Annualized Current 
Distribution Rate  

(expressed as a Percentage  
of NAV as of 08/31/2025)2 

Cumulative Total Return  
(in relation to NAV for the 

Fiscal Year through 
08/31/2025)3 

Cumulative Fiscal Year 
Distribution Rate (as a 

Percentage of NAV as of 
08/31/2025)4 

FUND 13.00% 5.48% 15.19% 4.15% 

1 Average Annual Total Return in relation to NAV represents the compound average of the Annual NAV Total Returns of the Fund for the five 
year period ended August 31, 2025. Annual NAV Total Return is the percentage change in the Fund’s NAV over a year, assuming reinvestment 
of distributions paid. 

2 The Annualized Current Distribution Rate is the current fiscal period’s distribution rate annualized as a percentage of the Fund’s NAV as of 
August 31, 2025. 

3 Cumulative Total Return is the percentage change in the Fund’s NAV from December 31, 2024 to August 31, 2025, assuming reinvestment of 
distributions paid. 

4 The Cumulative Fiscal Year Distribution Rate is the dollar value of distributions for the fiscal year period (January 1, 2025 to August 31, 2025), 
as a percentage of the Fund’s NAV as of August 31, 2025. 
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 Sprott Asset Management USA, Inc 

Suite 230, 320 Post Road 
Darien, Connecticut  
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Quarterly Distribution for Sprott Focus Trust, Inc. 

  Sprott Focus Trust, Inc. (NASDAQ-FUND) 
  CUSIP 85208J109 

 
Quarterly distributions in amounts listed in the table below are to be paid on the Common Stock of Sprott Focus Trust, Inc. (the “Fund” or “FUND”). The 
distribution, optionally payable in additional shares of Common Stock, or in cash by specific stockholder election, is to be paid on December 29, 2025 to 
stockholders of record at the close of business on December 12, 2025 (ex-dividend on December 12, 2025). The price of shares issued for reinvestment will be 
determined on December 19, 2025. 

 
Distribution  
Per Share     

FUND $0.1911     
 
The reinvestment price is determined on the valuation date by the lower of the last reported sale price at the close of regular trading on the Fund’s listing 
Exchange or the net asset value (“NAV”) per share on the valuation date (but not less than 95% of the last reported sale price on that date). 

The Fund’s estimated sources of the distribution to be paid on December 29, 2025 and for 2025 year-to-date are as follows:  

Estimated Allocations as of November 30, 2025 

 
Distribution  
Per Share 

Net Investment  
Income 

Net Realized  
Short-Term Gains 

Net Realized  
Long-Term Gains Return of Capital 

FUND $ 0.1911 $ 0.0000 (0.00%) $ 0.0000 (0.00%) $ 0.1911 (100.00%) $ 0.0000 (0.00%) 
 
Estimated Allocations for 2025 through November 30, 2025 

 
Distribution  
Per Share 

Net Investment  
Income 

Net Realized  
Short-Term Gains 

Net Realized  
Long-Term Gains Return of Capital 

FUND $ 0.5770 $ 0.2249 (38.98%) $ 0.0061 (1.06%) $ 0.3460 (59.96%) $ 0.0000 (0.00%) 
 
You should not draw any conclusions about the Fund’s investment performance from the amount of the current distribution or from the terms of the Fund’s 
Distribution Policy. The amounts and sources of distributions reported herein are only estimates and are not being provided for tax reporting purposes. The 
actual amounts and sources of the amounts for tax reporting purposes will depend upon the Fund’s investment experience during the remainder of its fiscal 
year and may be subject to changes based on tax regulations. The Fund will send you a Form 1099-DIV for the calendar year that will tell you how to report 
these distributions for federal income tax purposes. 

Fund Performance and Distribution Rate Information: 

 

Average Annual Total  
Return (in relation to NAV  

for the 5-year Period  
Ending on 11/30/2025)1 

Annualized Current 
Distribution Rate  

(expressed as a Percentage  
of NAV as of 11/30/2025)2 

Cumulative Total Return  
(in relation to NAV for the 

Fiscal Year through 
11/30/2025)3 

Cumulative Fiscal Year 
Distribution Rate (as a 

Percentage of NAV as of 
11/30/2025)4 

FUND 12.49% 7.97% 20.63% 6.02% 

1 Average Annual Total Return in relation to NAV represents the compound average of the Annual NAV Total Returns of the Fund for the five 
year period ended November 30, 2025. Annual NAV Total Return is the percentage change in the Fund’s NAV over a year, assuming reinvestment 
of distributions paid. 

2 The Annualized Current Distribution Rate is the current fiscal period’s distribution rate annualized as a percentage of the Fund’s NAV as of 
November 30, 2025. 

3 Cumulative Total Return is the percentage change in the Fund’s NAV from December 31, 2024 to November 30, 2025, assuming reinvestment of 
distributions paid. 

4 The Cumulative Fiscal Year Distribution Rate is the dollar value of distributions for the fiscal year period (January 1, 2025 to November 30, 
2025), as a percentage of the Fund’s NAV as of November 30, 2025. 
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