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Sentry Select Primary Metals Corp.

MANAGEMENT'S RESPONSIBILITY FOR FINANCIAL REPORTING

The accompanying financial statements have been prepared by Cl Investments Inc., the Manager of the Sentry Select Primary Metals Corp. (the “Fund”), and
approved by the Board of Directors. The Fund's Manager is responsible for the information and representations contained in these financial statements
and other sections of this report. Cl Investments Inc. maintains appropriate processes to ensure that relevant and reliable financial information is
produced. The financial statements have been prepared in accordance with International Financial Reporting Standards and include certain amounts that
are based on estimates and judgments. The significant accounting policies which management believes are appropriate for the Fund are described in Note 2
to the financial statements.

[ \ {-{:J\; |/ o L,
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Marc-André Lewis v Yvette Zhang
Toronto, Ontario President Chief Financial Officer
March 20, 2025 ClInvestments Inc. Cl Investments Inc.
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Independent auditor’s report

To the Shareholders of
Sentry Select Primary Metals Corp.
[the “Fund"]

Opinion

We have audited the financial statements of the Fund, which comprise the statements of financial position as at
December 31, 2024 and 2023, and the statements of comprehensive income, statements of changes in net assets
attributable to holders of redeemable shares and statements of cash flows for the years then ended, and notes to
the financial statements, including material accounting policy information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position
of the Fund as at December 31, 2024 and 2023, and its financial performance and its cash flows for the years then
ended in accordance with International Financial Reporting Standards [“IFRSs"].

Basis for opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our responsibilities
under those standards are further described in the Auditor’s responsibilities for the audit of the financial statements
section of our report. We are independent of the Fund in accordance with the ethical requirements that are relevant
to our audit of the financial statements in Canada, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other information

Management is responsible for the other information. The other information comprises the Management Report of
Fund Performance.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information, and in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated.

We obtained the Management Report of Fund Performance prior to the date of this auditor’'s report. If, based on
the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact in this auditor’s report. We have nothing to report in this regard.

Responsibilities of management and those charged with governance for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
IFRSs, and for such internal control as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Fund’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Fund or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the Fund’s financial reporting process.
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Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with Canadian generally accepted auditing standards will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Fund’s internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

. Conclude on the appropriateness of management'’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Fund’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Fund to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may

reasonably be thought to bear on our independence, and where applicable, related safeguards.

The engagement partner on the audit resulting in this independent auditor’s report is Osbert Liu.

é\mt *?Oaaj LLp

Toronto, Canada Chartered Professional Accountants
March 20, 2025 Licensed Public Accountants
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Sentry Select Primary Metals Corp.

Financial Statements

Statements of Financial Position
as at December 31

(in $000's except for per share amounts and shares outstanding)

Statements of Financial Position (cont'd)

as at December 31

(in $000's except for per share amounts and shares outstanding)

2024

2023

Net assets attributable
to holders of
redeemable shares per
Series/Class (Note 5):
2024 2023

Net assets attributable
to holders of
redeemable shares per
share:

2024 2023

Number of redeemable
shares outstanding:
2024 2023

Assets

Current assets

Investments

Investments pledged as collateral
Cash

Unrealized gain on futures and foreign currency forward contracts
Swaps, swaptions and options
Receivable for investments sold
Receivable for share subscriptions
Dividends receivable

Interest receivable

Fees rebate receivable

Other accounts receivable

15,254

1121

16,405

18,928

Liabilities

Current liabilities

Investments sold short

Bank overdraft

Unrealized loss on futures and foreign currency forward contracts
Swaps, swaptions and options

Management fees payable

Administration fees payable

Dividends payable to holders of redeemable shares
Payable for investments purchased

Payable for share redemptions

Service fees payable

Other accounts payable

18
59
102

126
19

20

198

284

Net assets attributable to holders of redeemable shares

16,207

18,644

The accompanying notes are an integral part of these financial statements.

Class A 16,207 18,644

2.38 2.35

6,810,461 7,941,449
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Sentry Select Primary Metals Corp.

Financial Statements

Statements of Comprehensive Income
for the period(s)/year(s) ended December 31
(in $000's except for per share amounts and number of shares)

Statements of Comprehensive Income (cont'd)
for the period(s)/year(s) ended December 31
(in $000's except for per share amounts and number of shares)

2024 2023

Income
Net gain (loss) on investments and derivatives

Dividends 157 245

Interest for distribution purposes 37 34

Income distributions from investments - -

Capital gain distributions from investments - -

Derivative income (loss) - -

Net realized gain (loss) on sale of investments and

derivatives (136) 591

Change in unrealized appreciation (depreciation) in value

of investments and derivatives 1,776 (320)
Total net gain (loss) on investments and derivatives 1,834 550
Other income

Foreign exchange gain (loss) on cash 10 1

Fees rebate - -

Other income - R
Total other income 10 1
Total income 1,844 551
Expenses
Management fees (Note 4) 183 230
Administration fees 1 1
Commissions and other portfolio transaction costs 90 132
Independent review committee fees 1 1
Securities borrowing fees (Note 2) - -
Custody fees 2 -
Audit fees 6 5
Listing fees 18 20
Service fees (Note 4) 68 82
Transfer agent fees 16 1
Shareholders reporting costs 7 4
Withholding taxes -39
Harmonized sales tax 29 34
Other expenses - -
Total expenses 421 559
Expenses absorbed by the Manager (Note 4) - -
Increase (decrease) in net assets attributable to holders of
redeemable shares 1423 (8)

The accompanying notes are an integral part of these financial statements.

Increase (decrease) in
net assets attributable

to holders of
redeemable shares per

Increase (decrease) in
net assets attributable

to holders of
redeemable shares per

Weighted average

Series/Class: share: number of shares:
2024 2023 2024 2023 2024 2023
Class A 1,423 (8) 0.20 7,233,809 8,040,512
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Sentry Select Primary Metals Corp.

Financial Statements

Statements of Changes in Net Assets Attributable to Holders of Redeemable Shares
for the period(s)/year(s) ended December 31 (in $000's)

Class A Total Fund

2024 2023 2024 2023
Net assets attributable to holders of redeemable shares at the beginning of period/year 18,644 20,887 18,644 20,887
Increase (decrease) in net assets attributable to holders of redeemable shares 1,423 (8) 1,423 (8)
Dividends to holders of redeemable shares
From net investment income -
From net realized gains - - - -
Return of capital (1,294)  (1,447) (1,294) (1,447)
Total dividends to holders of redeemable shares (1,294)  (1,447) (1,294) (1,447)
Redeemable share transactions
Proceeds from redeemable shares issued -
Reinvestment of dividends to holders of redeemable shares - - - -
Redemption of redeemable shares (2,566) (788) (2,566) (788)
Net increase (decrease) from redeemable share transactions (2,566)  (788) (2,566) (788)
Net increase (decrease) in net assets attributable to holders of redeemable shares (2437)  (2,243) (2,437) (2,243)
Net assets attributable to holders of redeemable shares at the end of period/year 16,207 18,644 16,207 18,644

The accompanying notes are an integral part of these financial statements.
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Sentry Select Primary Metals Corp.

Financial Statements

Statements of Cash Flows
for the period(s)/year(s) ended December 31 (in $000's)

2024 2023

Cash flows from (used in) operating activities
Increase (decrease) in net assets attributable to holders
of redeemable shares 1,423 (8)
Adjustments for:
Net realized (gain) loss on sale of investments and

derivatives 136 (591)
Change in unrealized (appreciation) depreciation in
value of investments and derivatives (1,776) 320
Unrealized foreign exchange (gain) loss on cash - (1
Commissions and other portfolio transaction costs 90 132
Proceeds from sale and maturity of investments and
derivatives 17,341 20,786
Purchase of investments and derivatives (12,485) (18,388)
Non-cash distributions from investments - -
(Increase) decrease in dividends receivable (9) (6)
(Increase) decrease in interest receivable (2) (1)
Increase (decrease) in management fees payable (1) (71)
Increase (decrease) in administration fees payable (67) 46
Change in other accounts receivable and payable (1) (1)
Net cash from (used in) operating activities 4649 2217

Cash flows from (used in) financing activities
Dividends paid to holders of redeemable shares, net of

reinvested dividends (1,311)  (1,452)
Proceeds from issuance of redeemable shares - -
Amounts paid on redemption of redeemable shares (2,566)  (788)
Net cash from (used in) financing activities (3,877) (2,240)
Unrealized foreign exchange gain (loss) on cash - 1
Netincrease (decrease) in cash 172 (23)
Cash (bank overdraft), beginning of period/year 355 371
Cash (bank overdraft), end of period/year 1127 355

Supplementary Information:

Interest received, net of withholding tax* 35 33
Dividends received, net of withholding tax* 148 200
Dividends paid* - -

Interest paid* R R
Interest paid on loans - -
Tax recoverable (paid) R R

*Dividends and interest received as well as dividends and interest paid relate to operating activities of the Fund.
The accompanying notes are an integral part of these financial statements.
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Sentry Select Primary Metals Corp.

Schedule of Investment Portfolio as at December 31, 2024

Number of
Units/Shares Average Cost Fair Value % of
Currency Par Value Description ($) ($) Net Assets
GOLD
5,300 Agnico Eagle Mines Ltd. 416,425 596,038
49,800 Barrick Gold Corp. 1,260,622 1,110,042
usb 51,873 Dakota Gold Corp. 198,678 164,043
217,000 IAMGOLD Corp. 1,309,467 1,612,310
20,289 Integra Resources Corp. 82,879 25,158
55,938 K92 Mining Inc. 358,252 485,542
668 Osisko Development Corp. 8,918 1,563
41,333 Osisko Development Corp., Warrants, March 02, 2027 - 4133
19,602 Osisko Gold Royalties Ltd. 378,524 510,240
172,000 Robex Resources Inc. 369,508 450,640
172,000 Robex Resources Inc., Warrants, June 27, 2026 3,732 59,340
232,801 Sandstorm Gold Ltd. 1,629,249 1,871,720
26,001 Skeena Resources Ltd. 174141 325,013
AUD 1,155,504 Spartan Resources Ltd. 1,034,005 1,449,569
10,685 Wheaton Precious Metals Corp. 616,919 864,523
7,841,319 9,529,874 58.8
DIVERSIFIED METALS & MINING
AUD 764,736 Centaurus Metals Ltd. 729,649 241,540
AUD 1,339,840 Leo Lithium Ltd. 445,520 601,995
6,000 Lithium Royalty Corp. 63,208 35,340
20,000 Sigma Lithium Corp. 364,987 321,800
1,443,000 Talon Metals Corp. 491,494 129,870
AUD 37,000 WAT1 Resources Ltd. 581,848 436,180
2,676,706 1,766,725 10.9
FERTILIZERS & AGRICULTURAL CHEMICALS
23,000 Nutrien Ltd. 1,514,447 1,479,360 9.1
STEEL
239,400 Champion Iron Ltd. 1,347,756 1,240,092 16
COPPER
54,000 Capstone Copper Corp. 495,947 480,060
AUD 16,000 Metals Acquisition Ltd. 218,343 244,990
714,290 725,050 45
SILVER
462,200 GoGold Resources Inc. 512,756 513,042 32
Total Investment Portfolio before Commissions and other portfolio transaction costs 14,607,274 15,254,143 94.1
Commissions and other portfolio transaction costs (32,032)
Total Investment Portfolio 14,575,242 15,254,143 94.1
Other Net Assets (Liabilities) 952,779 5.9
Net Assets Attributable to Holders of Redeemable Shares 16,206,922 100.0

Percentages shown relate investments at fair value to net assets attributable to holders of redeemable shares of the Fund.
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Sentry Select Primary Metals Corp.

Fund Specific Notes to Financial Statements

Offsetting of Financial Instruments (Note 2)

The following table/tables shows/show the net impact on the Fund's Statements of Financial Position if all rights to offset were exercised.

as at December 31, 2024

Amounts Eligible for Offset

Gross Assets/ Financial Collateral Net

(Liabilities) Instruments Received/(Paid) Exposure

(in $000's) (in $000's) (in $000's) (in $000's)

Derivative assets - Foreign currency forward contracts - - - -
Derivative assets - Swaps and swaptions - -
Total - -
Derivative liabilities - Foreign currency forward contracts - -
Derivative liabilities - Swaps and swaptions - -
Total - -

as at December 31, 2023
Amounts Eligible for Offset

Gross Assets/ Financial Collateral Net

(Liabilities) Instruments Received/(Paid) Exposure
(in $000's) (in $000's)

(in $000's)

(in $000's)

Derivative assets - Foreign currency forward contracts
Derivative assets - Swaps and swaptions

Total

Derivative liabilities - Foreign currency forward contracts
Derivative liabilities - Swaps and swaptions

Total

The accompanying notes are an integral part of these financial statements.
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Sentry Select Primary Metals Corp.

Fund Specific Notes to Financial Statements

Interest in Unconsolidated Structured Entities (Note 2)

The following table/tables presents/present the Fund's interest in Unconsolidated Structured Entities.

as at December 31, 2024

Fair Value of  Fair Value of the Fund's Investment Ownership in the
Unconsolidated Structured Entities the Underlying Fund(s) / ETF(s) in the Underlying Fund(s) / ETF(s) Underlying Fund(s) / ETF(s)
(in $000's) (in $000's) (%)

as at December 31, 2023
Fair Value of  Fair Value of the Fund's Investment Ownership in the
Unconsolidated Structured Entities the Underlying Fund(s) / ETF(s) in the Underlying Fund(s) / ETF(s) Underlying Fund(s) / ETF(s)
(in $000's) (%)

(in $000's)

The accompanying notes are an integral part of these financial statements.
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Sentry Select Primary Metals Corp.

Fund Specific Notes to Financial Statements

Commissions (Note 2)
for the period(s)/year(s) ended December 31 (in $000's)

2024 2023
Brokerage commissions 90 131
Soft dollar commissionst 29 50
Redeemable Share Transactions (Note 5)
for the period(s)/year(s) ended December 31
Class A
2024 2023
Number of redeemable shares at the beginning of period/year 7,941,449 8,237,825
Redeemable shares issued - -
Redeemable shares issued for reinvested dividends - -
Redeemable shares redeemed (1,130,988) (296,376)
Number of redeemable shares at the end of period/year 6,810,461 7,941,449

1A portion of brokerage commissions paid was used to cover research and market data services, termed soft dollar commissions. This amount has been estimated by the Manager of the Fund.

The accompanying notes are an integral part of these financial statements.
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Sentry Select Primary Metals Corp.

Fund Specific Notes to Financial Statements

Management Fee Rate (Note 4)
as at December 31, 2024 (%)

Annual management fee rate
(%):

Class A 1.100

The accompanying notes are an integral part of these financial statements.
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Sentry Select Primary Metals Corp.

Fund Specific Notes to Financial Statements

Related Party Investments (Note 7)
as at December 31 (in $000's)

Related Party Investments (Note 7) (cont'd)
as at December 31 (in $000's)

Investments 2024 Investments 2023
Loss Carry Forwards (Note 8)
as at December 31 (in $000's)

2024

Capital loss carried forward: 71,373
Non-capital losses expiring:
2044 295
2043 43
2042 266
2041 9
2040
2039 -
2038 532
2037 960
2036 1,796
2035 2,148
2034 2,588
2033 2,919
2032 4,757
2031 -
2030 -
2029 4,540
2028 1,119
2027 -
2026
2025 -
Total 21,972

The accompanying notes are an integral part of these financial statements.
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Sentry Select Primary Metals Corp.

Fund Specific Notes to Financial Statements

Financial Instruments Risks (Note 9)

Concentration Risk
For Concentration Risk as at December 31, 2024, refer to the Schedule of Investment Portfolio.

The table/tables below summarizes/summarize the Fund's exposure to concentration risk.

as at December 31, 2023
Net
Assets
Categories (%)
Diversified Metals & Mining 4.2
Gold 389
Fertilizers & Agricultural Chemicals 7.3
Copper 49
Steel 48
Specialty Chemicals 24
Other Net Assets (Liabilities) 04
Precious Metals & Minerals 0.1
Total 100.0
Credit Risk

As at December 31, 2024 and 2023, the Fund did not have a significant exposure to credit risk as substantially all of its assets were invested in equities.

Other Price Risk
As at December 31, 2024 and 2023, the Fund was predominantly invested in Canadian equities and therefore was sensitive to changes in general economic conditions in Canada.

As at December 31, 2024, had the fair value of equities in the investment portfolio increased or decreased by 10% (December 31, 2023 - 10%), with all other variables held constant, net assets
attributable to holders of redeemable shares of the Fund would have increased or decreased, respectively, by approximately $1,525,000 (December 31, 2023 - $1,856,000). In practice, the actual
results may differ from this analysis and the difference may be material.

Currency Risk
The table/tables below summarizes/summarize the Fund's exposure to currency risk.

as at December 31, 2024~
Financial
Instruments Net Net
Exposure Derivatives Exposure Assets
Currency (in $000's) (in $000's) (in $000's) (%)
Australian dollar 2,974 - 2,974 18.4
U.S. Dollar 176 - 176 1.1
Total 3,150 - 3,150 195
as at December 31, 2023~
Financial
Instruments Net Net
Exposure Derivatives Exposure Assets
Currency (in $000's) (in $000's) (in $000's) (%)
Australian Dollar 3,959 - 3,959 21.2
U.S. Dollar 2,693 - 2,693 14.4
Total 6,652 - 6,652 35.6

~Includes monetary and non-monetary instruments, if any.
As at December 31, 2024, had the Canadian dollar strengthened or weakened by 10% (December 31,2023 - 10%) in relation to all other foreign currencies held in the Fund, with all other variables
held constant, net assets attributable to holders of redeemable shares of the Fund would have decreased or increased, respectively, by approximately $315,000 (December 31, 2023 - $665,000).

In practice, the actual results may differ from this analysis and the difference may be material.

Interest Rate Risk
As at December 31, 2024 and 2023, the Fund did not have a significant exposure to interest rate risk as substantially all of its assets were invested in equities.

The accompanying notes are an integral part of these financial statements.
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Sentry Select Primary Metals Corp.

Fund Specific Notes to Financial Statements

Fair Value Hierarchy

The table/tables below summarizes/summarize the inputs used by the Fund in valuing the Fund's investments and derivatives carried at fair value.

Long Positions at fair value as at December 31, 2024

Level 1 Level 2 Level 3 Total

(in $000's) (in $000's) (in $000's) (in $000's)

Equities 14,652 602 - 15,254
Total 14,652 602 - 15,254

During the year ended December 31, 2024, investments with a fair value of $602,000 were transferred out of Level 1 into Level 2 as quoted market prices were no longer available for these

investments.

Long Positions at fair value as at December 31, 2023

Level 1 Level 2 Level 3 Total

(in $000's) (in $000's) (in $000's) (in $000's)

Equities 16,812 1,748 - 18,560
Total 16,812 1,748 - 18,560

During the year ended December 31, 2023, investments with a fair value of $1,748,000 were transferred out of Level 1 into Level 2 as quoted market prices were no longer available for these
investments, and investments with a fair value of $3,000 were transferred out of Level 2 into Level 1 as quoted market prices became available for these investments.

There were no transfers between Level 1 and 3 and Level 2 and 3 during the years ended December 31, 2024 and 2023.

The accompanying notes are an integral part of these financial statements.
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Sentry Select Primary Metals Corp.

Notes to the Financial Statements

1. THEFUND

Sentry Select Primary Metals Corp. (the Fund) is a corporation incorporated under the laws of the Province
of Ontario by Articles of Incorporation dated April 23, 2007, as amended on June 13, 2007, March 26, 2008
and March 26, 2010. The Fund commenced operations with the closing of an initial public offering on
June 14,2007. The Fund s listed on the Toronto Stock Exchange (TSX), under the symbol PME.

Cl Investments Inc. is the manager (the Manager) to the Fund. The Manager is a wholly owned subsidiary
of Cl Financial Corp. (TSX: CIX). On November 25, 2024, Cl Financial Corp. announced that it had entered
into a definitive agreement with an affiliate of Mubadala Capital, the alternative asset management arm
of Mubadala Investment Company, to acquire all issued and outstanding common shares of Cl Financial
Corp., other than shares held by members of senior management of Cl Financial Corp. who enter into
equity rollover agreements. Subject to court and shareholder approvals, regulatory clearances and other
customary closing conditions, the transaction is expected to close in the second quarter of 2025. The
Manager does not expect the transaction to impact it or the Fund's business, operations or affairs at this

time. CIBC Mellon Trust Company is the custodian (the Custodian) for the Fund.

The Fund's registered office address s 15 York Street, Second Floor, Toronto, Ontario, M5J 0A3.

These financial statements were approved and authorized for issue by Board of Directors on
March 20, 2025.

The Fund invests in an actively managed portfolio consisting primarily of securities of mining and
exploration issuers, with a current focus on gold issuers. The Fund's investment objectives are to provide

shareholders with: (i) long-term capital appreciation; and (i) monthly cash distributions.

The Statements of Financial Position are as at December 31, 2024 and 2023. The Statements of
Comprehensive Income, Statements of Changes in Net Assets Attributable to Holders of Redeemable

Shares and Statements of Cash Flows are for the years ended December 31,2024 and 2023.

2. MATERIALACCOUNTING POLICY INFORMATION
These financial statements have been prepared in compliance with International Financial Reporting

Standards (IFRS) as published by the International Accounting Standards Board.

The following is the material accounting policy information of the Fund:

a. (Classification and recognition of financial instruments

The Fund classifies and measure its investments (such as fixed-income securities, equity securities,
investment fund(s), exchange-traded fund(s) and derivatives) based on both the Fund's business model
for managing those financial assets and the contractual cash flow characteristics of the financial assets.
The Fund's portfolio of financial assets is managed, and performance is evaluated on a fair value basis.
The Fund is primarily focused on fair value information and uses that information to assess the assets’
performance and to make decisions. The contractual cash flows of the Fund's debt securities are solely
principal and interest; however, these securities are neither held for the purpose of collecting contractual
cash flows nor held both for collecting contractual cash flows and for sale. The collection of contractual
cash flows is only incidental to achieving the Fund's business model's objective. Consequently, all
investments and derivatives are measured at fair value through profit or loss (FVTPL).

The Fund's obligations for net assets attributable to holders of redeemable shares are presented at the

redemption amount, which approximates their fair value. All other financial assets and liabilities are

measured at amortized cost, which approximates their fair value. Under this method, financial assets
and liabilities reflect the amount required to be received or paid, discounted, when appropriate, at the
effective rate of interest.

Financial assets and liabilities are offset, and the net amount is presented in the Statements of Financial
Position when, and only when, the Fund has a legal right to offset the amounts and intends either to settle
onanet basis or to realize the asset and settle the liability simultaneously. In the normal course of business,
the Fund enters into various master netting agreements or similar agreements that do not meet the
criteria for offsetting in the Statements of Financial Position, but still allow for the related amounts to be

offset in certain circumstances, such as bankruptcy or termination of the contracts.

b. Fairvalue of financial investments

At the financial reporting date, listed securities are valued based on the last traded market price for
financial assets and financial liabilities where the last traded price falls within the day's bid-ask spread.
In circumstances where the last traded price is not within the bid-ask spread, the Manager determines
the point within the bid-ask spread that is most representative of fair value based on the existing market
conditions. Unlisted securities are valued based on price quotations received from recognized investment
dealers, or failing that, their fair value is determined by the Manager based on the latest reported
information available. Unlisted warrants, if any, are valued based on a pricing model, that considers factors
such as the market value of the underlying security, strike price, and terms of the warrant. Fixed-income
securities, debentures and other debt instruments, including short-term investments, are valued at the

quotation received from recognized investment dealers.

¢. Cash
Cashis comprised of cash on deposit and bank overdraft.

d. Costofinvestments
Cost of investments represents the amount paid for each security and is determined on an average cost

basis excluding commissions and transaction costs.

e. Investment transactions and income recognition

Investment transactions are recorded on the trade date, which is the date on which the Fund commits
to purchase or sell the investment. The “Interest for distribution purposes” shown on the Statements of
Comprehensive Income represents the coupon interest received by the Fund and is accounted for on an
accrual basis and it also includes Interest earned on cash balances.

Dividends from investments are recognized on the ex-dividend/ex-distribution date.

f. Foreignexchange

The Fund's functional and presentation currency is the Canadian dollar. Foreign currency amounts are
translated into the functional currency as follows: fair value of investments, foreign currency forward
contracts and other assets and liabilities at the closing rate of exchange on each business day; income
and expenses, purchases and sales and settlements of investments at the rate of exchange prevailing on
the respective dates of such transactions. Foreign exchange gains (losses) relating to cash are presented
as "Foreign exchange gain (loss) on cash” and those relating to other financial assets and liabilities
are presented within “Net realized gain (loss) on sale of investments and derivatives” and "Change in
unrealized appreciation (depreciation) in value of investments and derivatives” in the Statements of

Comprehensive Income.
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g. Sharevaluation
Net asset value (NAV) per share is calculated at the end of each day on which the TSX is open for business by

dividing the total NAV by outstanding shares.

As at December 31, 2024 and 2023, there were no differences between the NAV used for transactions with
shareholders and the net assets attributable to holders of redeemable shares used for reporting purposes
under IFRS.

h. Classification of shares
The shares of the Fund are classified as financial liabilities in accordance with 1AS 32, Financial Instruments:
Presentation (IAS 32), as they do not meet the definition of puttable instruments to be classified as equity

inaccordance with IAS 32 for financial reporting purposes.

i. Commissions and other portfolio transaction costs
Transaction costs, such as brokerage commissions, incurred in the purchase and sale of securities, are
included in “"Commissions and other portfolio transaction costs” in the Statements of Comprehensive

Income.

j. Increase (decrease) in net assets attributable to holders of redeemable shares per share
“Increase (decrease)in net assets attributable to holders of redeemable shares per share" in the Statements
of Comprehensive Income is calculated by dividing the increase (decrease) in net assets attributable to

holders of redeemable shares by the weighted average number of shares outstanding during the year.

k. Withholding taxes
The Fund may, from time to time, incur withholding taxes imposed by certain countries on investment
income and capital gains. Such income and gains are recorded on a gross basis and the related withholding

taxes are shown separately in the Statements of Comprehensive Income.

I.  Harmonized Sales Tax

Certain provinces including Ontario, Prince Edward Island, Nova Scotia, New Brunswick and Newfoundland,
and Labrador (each a Participating Tax Jurisdiction) have harmonized their provincial sales tax (PST) with
the federal goods and services tax (GST). The Harmonized Sales Tax (HST) combines the federal GST rate of
5% with the PST rate of the participating province. The Province of Quebec also applies the Quebec sales
tax (QST). The provincial HST liability or refund is calculated using the residency of shareholders and the
value of their interest in the Fund as at specific times, rather than the physical location of the Fund. The
effective sales tax rate charged to the Fund is based on the shareholders’ proportionate investments by
province, using each province's HST rate, GST rate in the case of non-participating provinces and/or QST

rate. Allamounts are presented as "Harmonized Sales Tax" in the Statements of Comprehensive Income.

m. Newstandards, amendments and interpretations not yet effective
A number of new standards, amendments to standards and interpretations are not yet effective as of
December 31,2024 and have not been applied in preparing these financial statements.

i) Classification and Measurement of Financial Instruments (Amendments to IFRS 9 and IFRS 7)

In May 2024, the IASB issued amendments to IFRS 9 and IFRS 7. Among other amendments, IASB
clarified that a financial liability is derecognised on the “settlement date’ and introduce an accounting
policy choice to derecognise financial liabilities settled using an electronic payment system before the
settlement date. These amendments are effective for annual periods beginning on or after January 1,
2026, with early adoption permitted.

ii)y  IFRS18 Presentation and Disclosure in Financial Statements

In April 2024, the IASB issued IFRS 18, which replaces IAS 1 Presentation of Financial Statements.
It introduces several new requirements that are expected to impact the presentation and disclosure

of the financial statements. These include:

- Therequirement to classify allincome and expense into specified categories and provide specified
totals and subtotals in the statement of profit or loss.

- Enhanced guidance on the aggregation, location and labeling of items across the financial
statements and the notes to the financial statements.

« Required disclosures about management-defined performance measures.

IFRS 18 is effective for annual periods beginning on or after January 1, 2027, with early adoption

permitted.

The Fund is currently assessing the effect of the above standard and amendments. No other new
standards, amendments and interpretations are expected to have a material effect on the financial

statements of the Fund.

3. CRITICALACCOUNTING JUDGMENTS AND ESTIMATES

The preparation of financial statements in accordance with IFRS requires management to make judgments,
estimates and assumptions that affect the application of accounting policies and reported amounts of
assets and liabilities at the reporting date and the reported amounts of income and expenses during the

reporting year.

The following discusses the most significant accounting judgments and estimates that the Fund has made

in preparing its financial statements:

Fairvalue measurement of investments and derivatives not quoted in active market

The Fund may, from time to time, hold financial instruments that are not quoted in active markets,
such as unlisted securities, private securities or derivatives. Unlisted securities are valued based on
price quotations from recognized investment dealers, or failing that, their fair value is determined
by the Manager based on the latest reported information available. The fair value of private
securities is determined by using valuation models that may be based, in part, on assumptions that
are not supported by observable market inputs. These methods and procedures may include, but
are not limited to, performing comparisons with prices of comparable or similar securities, obtaining
valuation related information from issuers and/or other analytical data relating to the investment
and using other available indications of value. These values were independently assessed by the
Manager based on assumptions and estimates available as at Statement of the Financial Position
date. However, because of the inherent uncertainty of valuation, the estimated fair values for these
securities may be materially different from the values that would have been used had a ready market
for the investment existed. The fair values of private securities are affected by the perceived credit

risks of the issuer, predictability of cash flows and the length of time to maturity.

Valuation models use observable data, to the extent practicable. Areas such as credit risk (both own
and counterparty); volatilities, correlations and key assumptions concerning future developments
require the Manager to make estimates. Changes in assumptions about these factors could affect the

reported fair values of financial instruments.
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The Fund considers observable data to be market data that is readily available, regularly distributed
and updated, reliable and verifiable, not proprietary, and provided by independent sources that are

actively involved in the relevant market.

IFRS 10, Consolidated Financial Statements (IFRS 10)

In accordance with IFRS 10, the Manager has determined that the Fund meets the definition of an
investment entity, which requires that the Fund obtains funds from one or more investors for the purpose
of providing investment management services, commits to its investors that its business purpose is
to invest funds solely for returns from capital appreciation, investment income, or both; and measures
and evaluates the performance of its investments on a fair value basis. Consequently, the Fund does not
consolidate its investment in subsidiaries, if any, but instead measures these at FVTPL, as required by the

accounting standard.

4. FEESAND OTHER EXPENSES

Management fees

The Fund pays to the Manager an annual fee equal to 110% of the NAV of the Fund plus an amount equal
to the service fee (described below) payable to the registered dealers. Fees payable to the Manager are

calculated and payable monthly, plus applicable taxes.

Operational costs
The Fund is responsible for all expenses incurred in connection with, but not limited to, the operation and

administration of the Fund.

Service fees
The Manager will pay to registered dealers of the Fund an annual service fee of 0.40% of the NAV per share
for shares held by clients of the sales representatives of the registered dealers, calculated and payable

quarterly inarrears, plus applicable taxes.

Absorption

The decision to waive and/or absorb management fees and operating expenses is at the discretion of
the Manager. The practice of waiving and/or absorbing expenses may continue indefinitely or may be
terminated at any time without notice to unitholders. Operating expenses absorbed and/or management

fees waived by the Manager are disclosed in the Statements of Comprehensive Income.

5. REDEEMABLE SHARES
The Fund is authorized to issue an unlimited number of redeemable shares. Each share represents an
undivided interest in the net assets of the Fund. All shares have equal rights and privileges and are entitled

to equal participation in any distributions made by the Fund.

Annual redemption

Shareholders may tender their shares annually for redemption on the last business day of April (Annual
Redemption Date) at the NAV per share. The proceeds of an annual redemption received by shareholders
(Annual Net Redemption Proceeds) will be an amount equal to 100% of the Fund's NAV per share on
the applicable Annual Redemption Date. Payment of the Annual Net Redemption Proceeds will be paid
to shareholders within 15 days of the applicable Annual Redemption Date, provided that all necessary
redemption documents have been properly completed and sent to the registrar and transfer agent of the
Fund during the applicable redemption notice period, subject to the Fund's right to suspend redemption.

Monthly redemption

Shares may also be surrendered at any time by shareholders for redemption on the relevant monthly
redemption date, which is the second last business day of the month in which the shares were surrendered
foramonthly redemptionin that month (Monthly Redemption Date), subject to the Fund's right to suspend
redemptions. Shareholders shall be entitled to receive a price per share (Monthly Redemption Price) equal
to the lesser of 90% of the market price of the shares on the principal market on which the shares are
quoted for trading during the 20-trading-day period ending immediately before the Monthly Redemption
Date, and 100% of the closing market price on the principal market on which the shares are quoted for
trading on the Monthly Redemption Date. If shareholders of redeemable shares makes such surrender
within the last 10 business days in the case of monthly redemption, the shares will be redeemed on the
Monthly Redemption Date in the next month and the shareholders will receive the Monthly Redemption
Price determined with reference to the Monthly Redemption date in the next month.

Notwithstanding the Monthly Redemption Price formula above, at no time will the Fund pay out
redemption proceeds greater than the Fund's NAV per share as determined on the Monthly Redemption
Date for each share being redeemed on such Monthly Redemption Date.

Redeemable share transactions information appears in the Fund Specific Notes to Financial Statements.

6. MARKET PURCHASE PROGRAM

In accordance with the Fund's prospectus, and to enhance liquidity and to provide support to the shares,
the Fund has a mandatory Market Purchase Program under which the Fund has the right (but not the
obligation), exercisable in its sole discretion, to purchase in the market for cancellation up to 10% of the
shares outstanding at the beginning of such period at prices not exceeding the NAV per share. The Fund
will offer to purchase shares offered on the TSX at prices that are less than 95% of the latest determined
NAV per share where the Manager determines that such purchases are in the best interest of shareholders,
up to a maximum amount in any three-month period of 1.25% of the number of shares outstanding at
the beginning of such period. Purchases of shares by the Fund will be subject to compliance with any
applicable regulatory requirements and limitations. During the years ended December 31,2024 and 2023,
the Fund did not purchase any shares for cancellation under the Market Purchase Program.

7. RELATED PARTY TRANSACTIONS

The Fund may have direct or indirect holdings in CI Financial Corp., or its affiliates or other investment
fund(s) managed by the Manager as identified in the Schedule of Investment Portfolio and the Fund
Specific Notes to Financial Statements, if applicable.

Inter-fund trading

Inter-fund trading occurs when a Fund purchases or sells a security of any issuer from or to another Fund
managed by the Manager. These transactions are executed through market intermediaries and under
prevailing market terms and conditions. The Independent Review Committee reviews such transactions
during scheduled meetings. During the years ended December 31,2024 and 2023, the Fund executed inter-

fund trades.

8. TAXATION

The Fund presently qualifies as a “mutual fund corporation” as defined in the Income Tax Act (Canada).
As a mutual fund corporation, the Fund is subject to Part IV federal tax. Taxable dividends received from
taxable Canadian corporations are subject to a tax of 38 1/3%. Such taxes are fully refundable upon
payment of taxable dividends to its shareholders. The Fund is also subject to Part | tax on other income

and taxable capital gain for the year. All tax on net taxable realized capital gains is refundable when the
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gains are distributed to shareholders as capital gains dividends or through redemption of shares at the
request of shareholders, while the Fund qualifies as a mutual fund corporation. Accordingly, the Fund
does not record a provision for income taxes in respect of dividends from taxable Canadian corporations
and capital gains. Interest income and foreign dividends, net of applicable expenses, are taxed at full
corporate rates applicable to mutual fund corporations with credits, subject to certain limitations, for

foreign taxes paid.

The Fund may be subject to foreign taxation related to income received, capital gains on the sale of
securities and certain foreign currency transactions in the foreign jurisdictions in which it invests. Foreign
taxes, if any, are recorded based on the tax regulations and rates that exist in the foreign markets in which
the Fund invests. When a capital gain tax is determined to apply the Fund records an estimated tax liability

inanamount that would be payable if the securities were disposed of on the valuation date.

Refer to the Loss Carry Forwards table in the Fund Specific Notes to Financial Statements for further

information relating to loss carry forwards.

9. FINANCIALINSTRUMENTSRISK.

Risk management

The Fund is exposed to a variety of financial instruments risks: concentration risk, credit risk, liquidity risk
and market risk (including other price risk, currency risk and interest rate risk). The level of risk to which the
Fund is exposed to depends on the investment objective and the type of investments held by the Fund.
The value of the investments within the portfolio can fluctuate daily as a result of changes in prevailing
interest rates, economic and market conditions, and company-specific news related to investments
held by the Fund. The Manager of the Fund may minimize potential adverse effects of these risks on the
Fund's performance by, but not limited to, regular monitoring of the Fund's positions and market events,
diversification of the investment portfolio by asset type, country, sector, term to maturity within the

constraints of the stated objectives, and through the usage of derivatives to hedge certain risk exposures.

Concentrationrisk
Concentrationrisk arises as a result of the concentration of exposures within the same category, whether it

is a geographical allocation, product type, industry sector or counterparty.

Details of the Fund's exposure to concentration risk are available in the Fund Specific Notes to Financial

Statements.

Credit risk

Credit risk is the risk that a security issuer or counterparty to a financial instrument will fail to meet its
financial obligations. The fair value of debt instruments includes consideration of the creditworthiness of
the debt issuer. The credit risk exposure of the Fund's other assets is represented by their carrying amount
as disclosed in the Statements of Financial Position.

Cash balances as disclosed in the Statements of Financial Position are maintained by the Custodian.
The Manager monitors the creditworthiness of the Custodian on a regular basis. The credit rating of the
Custodian as at December 31,2024 was AA (December 31,2023 - AA).

Alltransactions executed by the Fund in listed securities are settled/paid for upon delivery using approved
brokers. The risk of default is considered minimal, as delivery of securities sold is only made once the broker
has received payment. Payment is made on a purchase once the securities have been received by the
broker. The trade will fail if either party fails to meet its obligation.

Liquidity risk

Liquidity risk is the risk that the Fund may not be able to settle or meet its obligations, on time or at a
reasonable price. The Fund is exposed to monthly and annual cash redemptions of redeemable shares.
Therefore, the Fund aims to invest the majority of its assets in investments that are traded in active
markets and can be readily disposed of. In addition, the Fund aims to retain sufficient cash and cash
equivalent positions to maintain liquidity. From time to time, the Fund may enter into derivative contracts
orinvest in unlisted securities that may not trade in an organized market and may be illiquid. All financial
liabilities are due within three months.

Market risk
The Fund's investments are subject to market risk, which is the risk that the fair value of future cash flows

of afinancial instrument will fluctuate due to changes in market conditions.

Other price risk

Other price risk is the risk that the value of financial instruments will fluctuate as a result of changes
in market prices (other than those arising from currency risk or interest rate risk). The value of each
investment isinfluenced by the outlook of the issuer and by general economic and political conditions,
as well asindustry and market trends. All securities present arisk of loss of capital.

Other assets and liabilities are monetary items that are short-term in nature and therefore are not
subject to significant other price risk.

Currency risk

Currency risk arises from financial instruments that are denominated in a currency other than the
Canadian dollar, which is the functional currency of the Fund. As a result, the Fund may be exposed
to the risk that the value of securities denominated in other currencies will fluctuate due to changes
in exchange rates.

Interest rate risk

Interest rate risk is the risk that the fair value of interest-bearing investments and interest rate
derivative instruments will fluctuate due to changes in prevailing levels of market interest rates.
If interest rates fall, the fair value of existing debt securities may increase due to increase in yield.
Alternatively, if interest rates rise, the yield of existing debt securities may decrease, which may then
lead to a decrease in their fair value. The magnitude of the decline will generally be greater for long-
term debt securities than for short-term debt securities.

Interest rate risk also applies if the Fund invests in convertible securities. The fair value of these
securities varies inversely with interest rates, similar to other debt securities. However, since they may
be converted into common shares, convertible securities are generally less affected by interest rate
fluctuations than other debt securities.

Fair value hierarchy

The Fund is required to classify financial instruments measured at fair value using a fair value hierarchy.
Investments whose values are based on quoted market prices in active markets are classified as Level 1.
This level may include publicly traded equities, exchange-traded and retail mutual fund(s), exchange-

traded warrants, futures contracts and traded options.

Financial instruments that trade in markets that are not considered to be active but are valued based
on quoted market prices, dealer quotations or alternative pricing sources supported by observable

inputs are classified as Level 2. These may include fixed-income securities, mortgage-backed securities,
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short-term instruments, non-traded warrants, over-the-counter options, structured notes of indexed
securities, foreign currency forward contracts, swap instruments, American depositary receipts and Global

depositary receipts, if quoted market price is not available.

Investments classified as Level 3 have significant unobservable inputs. Level 3 instruments may include
private equities, private term loans, private equity fund(s) and certain derivatives. As observable prices
are not available for these securities, the Fund may use a variety of valuation techniques to derive their

fairvalue.

The Fund's policy is to recognize transfers into and out of the fair value hierarchy levels as of the date of the

event or change in circumstances giving rise to the transfer.

Details of the Fund's exposure to financial instruments risks, including concentration risk and fair value

hierarchy classification, are available in the Fund Specific Notes to Financial Statements.

10. CURRENCYLEGEND

The following is a list of abbreviations that may be used in the financial statements:

AUD Australian dollar
MXN Mexican peso
BMD Bermuda dollar
MYR Malaysian ringgit
BRL Brazilian real

NOK Norwegian krone
CAD Canadian dollar
NZD New Zealand dollar
CHF Swiss franc

PEN Peruvian new sol
DKK Danish krone

PHP Philippine peso
EUR Euro

PKR Pakistani rupee
GBP Pound sterling
PLN Polish zloty

HKD Hong Kong dollar
SEK Swedish krona
IDR Indonesian rupiah

SGD Singapore dollar

ILS Israeli shekel

THB Thailand baht

INR Indian rupee

TWD New Taiwan dollar
JPY Japanese yen

usD U.S. dollar
KRW South Korean won
ZAR South African rand
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Legal Notice

Certain names, words, phrases, graphics or designs in this document may constitute trade names,

registered or unregistered trademarks or service marks of Cl Global Asset Management.

Cl Funds, CI Financial, Cl Investments and the Cl Investments design are registered trademarks of
(I Global Asset Management. The Cl and Cl Icon logo trademarks and names are owned by Cl Global
Asset Management and used under license. Cl Global Asset Management is a registered business name

of ClInvestments Inc.

You can get additional copies of these Financial Statements at your request, and at no cost, by calling

1-800-792-9355, by emailing service@ci.com, or by asking your representative.

This document, and other information about the Fund, is available at www.ci.com or at www.sedarplus.ca.
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