Schedule of Investments as at 31 December 2022

Portfolio of Investments

Market % of
Nominal Value Net
Value USD Assets

Market % of
Nominal Value Net
Value USD  Assets

Quantity/ Quantity/

Investments Currency Investments Currency

Transferable securities and money market instruments

admitted to an official exchange listing Kinross Gold Corp. usD 3,399,463 14,060,813 4.09
Bonds Lundin Gold, Inc. CAD 605,255 5,849,891 1.70
Financials MAG Silver Corp. usD 204,772 3,250,629 0.95
US Treasury Bill
0% 09/02/2023 usD 6,830,000 6,800,565 1.98 Marathon Gold COrp. CAD 6,334,360 4,937,677 1.44
6,800,565 1.98 Newcrest Mining Ltd. AUD 1,084,092 15,281,525 4.45
Total Bonds 6,800,565 1.98 Newmont Corp. usb 328,387 15,611,836 4.54
. Northern Star
Equities Resources Ltd. AUD 2,699,420 20,115,869 5.85
Materials
03 Mining, Inc. CAD 1,056,794 1,224,302 0.36
Aclara Resources, Inc. CAD 3,397,475 802,800 0.23
. . OceanaGold Corp. CAD 6,051,988 11,683,123 3.40
Agnico Eagle Mines
Ltd. CAD 246,621 12,954,745 3.77 Osisko Mining, Inc. CAD 334,776 864,362 0.25
Agnico Eagle Mines Pan American Silver
Ltd. usD 302,024 15,805,347 4.60 Corp. usD 622,162 10,407,536 3.03
Alamos Gold, Inc. 'A’ usb 695,399 7,037,348 2.05 Perseus Mining Ltd. AUD 5,920,976 8,531,361 2.48
AngloGold Ashanti -
Ltd, ADR UsD 1,020,480 19,813,667 577 Pure Gold Mining, Inc. CAD 1,836,900 20,298 0.01
Argonaut Gold, Inc. CAD 4,812,102 1,864,690 0.54  Red5ltd. AUD  39,744450 5,592,798 1.63
Artemis Gold, Inc. CAD 218,466 705,619 0.21 Regis Resources Ltd. AUD 1,145,910 1,614,008 0.47
B2Gold Corp. CAD 2,411,737 8,696,403 253 Resolute Mining Ltd. GBP 1,303,524 187,759 0.05
Barrick Gold Corp. UsD 948,030 16,432,483 4.78 Resolute Mining Ltd. AUD 25,967,385 3,545,215 1.03
Bluestone Resources, SSR Mining, Inc. CAD 111,773 1,762,431 0.51
Inc. CAD 1,124,768 388,913 0.1
SSR Mining, Inc. usb 273,796 4,308,686 1.25
Centamin plc GBP 5,569,891 7,579,731 2.21
St Barbara Ltd. AUD 4,822,513 2,561,519 0.75
Centerra Gold, Inc. CAD 1,621,173 8,433,519 2.45 Torex Gold Resources
De Grey Mining Ltd. AUD 2495335 2,186,354 064  Inc CAD 92,204 1,082,256 0.31
: Triple Flag Precious
Dundee Precious
Metals, Inc. CAD 326281 1,590,583 046  Metals Corp. CAD 406,668 5,741,549 1.67
Westgold Resources
Eldorado Gold Corp. usD 1,676,248 13,982,529 4.07 Ltd. AUD 4,804,642 2,890,792 0.84
Endeavour Mining plc CAD 470,481 10,103,572 2.94 Yamana Gold, Inc. usD 1,602,533 8,957,826 2.61
Equinox Gold Corp. CAD 422,497 1,404,204 0.41 333,908,064 97.16
Evolution Mining Ltd. AUD 3,816,054 7,770,433 2.26 Total Equities 333,908,064 97.16
Fortuna Silver Mines, A e ——
Inc. usb 857,758 3,226,461 0.94
Materials
Galway Metals, Inc. CAD 5,074,675 843,125 0.25 Marathon Gold Corp
Genesis Minerals Ltd. AUD 4076913  3,455425 101 _20/09/2024 CAD 1,600,000 - -
Gold Fields Ltd., ADR usb 2,031,678 21,328,658 6.20 - -
Harmony Gold Mining Total Warrants _ _
Co. Ltd., ADR usD 907,415 3,136,725 0.91
Total Transferable securities and money
Hochschild Mining plc GBP 4,661,180 3,946,893 1.15 market instruments admitted to an official
Hummingbird exchange listing 340,708,629 99.14
Resources plc GBP 12,194,622 1,006,867 0.29
IAMGOLD Corp. usb 1,898,194 4,882,106 1.42
Japan Gold Corp. CAD 3,062,243 587,914 0.17
Karora Resources, Inc. CAD 1,060,856 3,675,304 1.07
Kingston Resources
Ltd. AUD 3,299,357 181,585 0.05

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments (continued)

Market
Nominal Value
Currency Value usbD

Quantity/

Investments

Transferable securities and money market instruments
dealt in on another regulated market

Equities
Financials

JPMorgan Chase & Co. CAD 3,333,333 36,832

% of
Net
Assets

0.01

36,832

0.01

Total Equities 36,832

0.01

Total Transferable securities and money
market instruments dealt in on another

regulated market 36,832

0.01

Other transferable securities and money market
instruments

Warrants
Financials

Pure Gold Mining, Inc.

25/11/2022 CAD 3,333,333 -

Total Warrants =

Total Other transferable securities and
money market instruments -

Total Investments 340,745,461

Cash 2,914,926
Other assets/(liabilities) (9,848)

99.15

0.85
0.00

Total Net Assets 343,650,539

100.00

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