Cl Gold Bullion Fund

Management Report of Fund Performance for the period/year ended December 31, 2024 (Expressed in US$)

This annual management report of fund performance contains financial highlights but does not contain the complete annual financial statements of the investment fund. You can get a copy of the
annual financial statements at your request, and at no cost, by calling 1-800-792-9355, by writing to us at Cl Investments Inc., 15 York Street, Second Floor, Toronto, ON, M5J 0A3 or by visiting our
website at www.ci.com or SEDAR+ at www.sedarplus.ca.

Securityholders may also contact us using one of these methods to request a copy of the investment fund's proxy voting policies and procedures, proxy voting disclosure record, or quarterly portfolio
disclosure.

INVESTMENT OBJECTIVE AND STRATEGIES

The investment objective of the Cl Gold Bullion Fund (the Fund) is to provide investors who want a cost-effective and convenient way to invest in gold. The Fund buys and holds substantially
all of its assets in gold bullion. As such, its performance should reflect the performance of the price of gold, less the Fund's expenses.

To achieve its investment objective, the Fund invests in and holds substantially all of its assets in long-term holdings of gold bullion in order to provide investors with a cost-effective and
convenient way to invest in gold.

The Fund invests in and primarily holds pure, refined and unencumbered gold bullion in London Good Delivery Bars. Typically referred to as 400-ounce bars, London Good Delivery Bars are
investment grade gold bullion bars and must contain between 350 and 430 fine troy ounces of gold, with a minimum fineness purity of 995 parts per 1,000 (99.5%), be of good appearance
and be easy to handle and stack. Gold is held by the Fund in a fully allocated and segregated basis in the treasury vault of the Fund's Gold Custodian in London, England. Gold held in the
Fund's allocated account is not traded, leased or loaned under any circumstances. The Fund does not speculate with regard to short-term changes in gold prices in order to provide investors
with the ability to effectively invest in unencumbered gold bullion in a convenient and secure manner, without the associated inconvenience and relatively high transaction, handling, storage,
insurance and other costs typical of a direct gold bullion investment.

The price of gold is volatile and its fluctuations are expected to have an impact on the price of the Units. Movements in the price of gold in the past, and any past or present trends, are not a
reliable indicator of future movements.

For a complete discussion of the Fund's investment objective and strategies, please refer to the Fund's most recently filed simplified prospectus.

RISK

The Manager reviews the risk rating for the Fund on an annual basis, at a minimum, based on the methodology mandated by the Canadian Securities Administrators to determine the risk

level of the Fund. Any change to the risk rating made during the period/year was as a result of such review and was not a result of any change to the investment objective, strategies or
management of the Fund.

RESULTS OF OPERATIONS

The Fund's net assets increased by $50.7 million to $115.2 million from December 31, 2023 to December 31, 2024. The Fund had net sales of $36.3 million for the year. The portfolio's
performance increased assets by $14.4 million. ETF C$ Hedged Series returned 24.1% after fees and expenses for the one-year period ended December 31, 2024. Over the same time period,
the Fund's benchmark returned 25.5%. The benchmark is the LBMA Gold Price PM USD Index (USD) (the Benchmark or the Index).

Please refer to the "Past Performance" section which outlines the performance of the Fund's other units.

During the year, equity markets rebounded, with the S&P 500 Index rising 25%, hitting an all-time high. Performance was led by communication services and information technology stocks.

Financials also performed well as the U.S. Federal Reserve Board (Fed) cut interest rates. The Fed cut its federal funds rate by 100 basis points (bps) over the year, taking the federal funds
rate from 5.50% to 4.50%.

Canadian equities, as measured by the S&P/TSX Composite Index, hit an all-time high in 2024, rising 21.7% for the year. The information technology, financials and energy sectors led
performance. The Bank of Canada (BoC) brought its overnight lending rate down by 175 bps, from 5.00% to 3.25%, over the course of the year.

Canadian two-year and five-year bond yields fell 96 bps and 21 bps, to 2.93% and 2.97%, respectively. Conversely, 10-year and 30-year yields rose 13 bps and 31 bps, to 3.21% and 3.31%,
respectively. Yield curves reverted to a positive slope as interest rate cuts pulled down front-end yields.
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In November, corporate credit spreads (the difference in yields between corporate bonds and government bonds of similar maturity) narrowed to all-time lows in the United States, signalling
investor optimism for corporate earnings and the U.S. economy.

Inflation in Canada declined significantly, from 3.4% to 1.9%. In the United States, inflation declined from 3.4% to 2.7%, still well above the Fed's 2% target.

The Fund's performance is entirely driven by the price of gold, which was up over the year.

RECENT DEVELOPMENTS

In the United States, the Overnight Index Swap market is pricing in only 35 bps total in interest rate cuts in 2025, with no cuts until June. In Canada, 67 bps in interest rate cuts have been
priced in for next year, anticipating a 25-bp cut in both January and June.

Donald Trump's economic plan appears to combine corporate tax cuts with massive tariff increases. If enacted, it could create massive budget deficits (US$5.8 trillion over 10 years) and
would likely result in even higher bond yields due to the higher supply of government bonds issued to finance it. Trump’s protectionist plans for raising tariffs would likely generate retaliatory
tariffs, which could drive U.S. inflation higher and could seriously damage the Canadian economy. This would be detrimental to both government bonds and corporate bonds and equities.
Slower economic activity than expected would hurt equities and could widen out corporate spreads from historic lows, causing corporate bonds to underperform versus government bonds.
Privatization

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.

Risk Rating

Effective October 10, 2024, the risk rating for the Fund changed from "Medium-to-High" to "Medium". This change is the result of an annual review to comply with the methodology mandated
by the Canadian Securities Administrators and is not the result of any changes to investment objective, strategies or management of the Fund.
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RELATED PARTY TRANSACTIONS

Manager, Portfolio Manager and Trustee

Cl Investments Inc. is the Manager, Portfolio Manager and Trustee of the Fund. CI Investments Inc. is a subsidiary of Cl Financial Corp. The Manager, in consideration of management fees,
provided management services required in the day-to-day operations of the Fund.

Management fee rate/rates as at December 31, 2024, for Series/Class or each of the Series/Classes, as applicable, is/are shown below:

Annual management fee rate (%):
ETF C$ Hedged Series 0.155
ETF C$ Unhedged Series 0.155
ETF USS$ Series 0.155

The Manager received $0.1 million in management fees for the year.

Management Fees

100% of total management fees were used to pay for investment management and other general administration.

Independent Review Committee

The Manager, in respect of the Fund, received the following standing instructions from the Independent Review Committee (IRC) with respect to related party transactions:

The applicable standing instructions require, amongst others, that related party transactions be conducted in accordance with the Manager's policies and procedures and applicable law and
that the Manager reports related party transactions periodically to the IRC and advise the IRC of any material breach of such policies. The Manager's policies and procedures require that
investment decisions in respect of related party transactions (a) are free from any influence by an entity related to the Manager and without taking into account any consideration relevant
to an entity related to the Manager; (b) represent the business judgment of the Manager, uninfluenced by considerations other than the best interests of the Fund; (c) do not exceed the
limitations of the applicable legislation; and (d) achieve a fair and reasonable result for the Fund.

Except as otherwise noted above under Related Party Transactions section, the Fund was not a party to any related party transactions during the period/year ended December 31, 2024. If the
Fund invested in related party transactions, it relied on the IRC's standing instructions regarding related party transactions during this reporting period/year.
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FINANCIAL HIGHLIGHTS

The following table/tables shows/show selected key financial information about the Fund and is/are intended to help you understand the Fund's financial performance for the past five

period(s)/year(s), as applicable.

Net Assets per Unit ($)

Increase (decrease) from operations:

Distributions:

Net
Net Realized Unrealized assets at
assets at gains gains Total From net the end of
the Total  (losses) (losses) increase investment the
beginning expenses for the forthe (decrease) income From period/
of period/ Total (excluding period/ period/ from (excluding From capital Return of Total year
year revenue distributions) year year operations dividends) dividends gains capital distributions shown
$ $ $ $ $ $ $ $ $ $ $ $
ETF C$ Hedged Series "
Commencement of operations January 06, 2021
Listed TSX: VALT
Dec. 31, 2024 26.00 - (0.06) (1.73) 479 3.00 - - - - - 32.26
Dec. 31,2023 22.89 - (0.04) (0.07) 432 421 - - - - - 26.00
Dec. 31, 2022 23.10 - (0.04) (1.94) 0.04 (1.94) - - - (0.41) (0.41) 22.89
Dec. 31, 2021 2419 - (0.04) (2.54) (0.30) (2.88) - - - - - 23.10
ETF C$ Unhedged Series "***
Commencement of operations March 17, 2021
Listed TSX: VALT.B
Dec. 31,2024 21.27 - (0.06) 1.08 6.03 7.05 - - - - - 31.27
Dec. 31,2023 24.49 - (0.04) 0.63 2.4 3.00 - - - - - 21.21
Dec. 31, 2022 2295 - (0.04) 341 (3.84) (0.47) - - - (0.41) (0.41) 24.49
Dec. 31,2021 20.00 - (0.03) 0.28 (0.03) 0.23 - - - - - 22.95
ETF US$ Series "™
Commencement of operations January 06, 2021
Listed TSX: VALT.U
Dec. 31, 2024 20.68 - (0.04) 0.72 470 5.38 - - - - - 2592
Dec. 31,2023 18.08 - (0.03) 0.49 1.84 2.30 - - - - - 20.68
Dec. 31, 2022 18.17 - (0.03) 403 (2.88) 1.12 - - - (0.32) (0.32) 18.08
Dec. 31, 2021 19.00 - (0.03) 0.21 0.73 091 - - - - - 18.17

(1) This information is derived from the Fund's audited annual financial statements.

(2) Net assets per unit and distributions per unit are based on the actual number of units outstanding for the relevant Series/Class at the relevant time. The increase (decrease) in net assets from operations per
unit is based on the weighted average number of units outstanding for the relevant Series/Class over the fiscal period/year.

(3) Distributions are automatically reinvested in additional units of the Fund.
(4) This information is provided for the period(s)/year(s) ended December 31.

(5) Per units amounts are presented in Canadian dollars.
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FINANCIAL HIGHLIGHTS (cont'd)

Ratios and Supplemental Data

Management Management Effective
Number of expense expense HST rate for Trading Portfolio
Total net units  ratio before Harmonized ratio after  the period/ expense turnover Closing

assets outstanding taxes sales tax taxes year ratio rate market price

$000's 000's % % % % % % $
ETF C$ Hedged Series """
Commencement of operations January 06, 2021
Listed TSX: VALT
Dec. 31, 2024 48,900 2,180 0.16 0.02 0.18 11.93 - 15.22 3245
Dec. 31,2023 26,030 1,320 0.16 0.01 0.17 9.42 - 26.42 25.82
Dec. 31,2022 13,513 800 0.16 0.02 0.18 11.45 - 16.58 23.01
Dec. 31, 2021 24,141 1,320 0.16 0.02 0.18 11.36 - 56.43 23.12
ETF C$ Unhedged Series "***"*"
Commencement of operations March 17, 2021
Listed TSX: VALT.B
Dec. 31, 2024 24,102 930 0.16 0.01 0.17 7.03 - 15.22 37147
Dec. 31, 2023 10,547 510 0.16 0.01 0.17 9.57 - 26.42 2118
Dec. 31, 2022 9,580 530 0.16 0.01 0.17 9.54 - 16.58 24.60
Dec. 31, 2021 13,628 750 0.16 0.02 0.18 13.00 - 56.43 23.16
ETF US$ Series """
Commencement of operations January 06, 2021
Listed TSX: VALT.U
Dec. 31,2024 42,247 1,630 0.16 0.01 0.17 5.34 - 15.22 26.07
Dec. 31,2023 27,918 1,350 0.16 0.01 0.17 9.17 - 26.42 20.53
Dec. 31,2022 22,957 1,270 0.16 0.01 0.17 9.01 - 16.58 18.18
Dec. 31, 2021 276,740 15,230 0.16 0.02 0.18 8.94 - 56.43 18.26

(1) This information is derived from the Fund's audited annual financial statements.

(2) Management expense ratio is calculated based on expenses charged to the Fund (excluding commissions and other portfolio transaction costs) and is expressed as an annualized percentage of daily average
net assets for the period/year, including the Fund's proportionate share of any underlying fund(s) expenses, if applicable. The Effective HST tax rate is calculated using the attribution percentage for each province
based on unitholder residency and can be different from 13%.

(3) The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percentage of daily average net assets during the period/year, including the Fund's
proportionate share of such expenses of any underlying fund(s), if applicable.

(4) The Fund's portfolio turnover rate indicates how actively the Fund's portfolio advisor manages its portfolio investments. A portfolio turnover rate of 100% is equivalent to the Fund buying and selling all of the
securities in its portfolio once in the course of the fiscal period/year. The higher a Fund's portfolio turnover rate in a period/year, the greater the trading costs payable by the Fund in the period/year, and the
greater the chance of an investor receiving taxable capital gains in the period/year. There is not necessarily a relationship between a higher turnover rate and the performance of a Fund. Portfolio turnover rate is
calculated by dividing the lesser of the cost of purchases and the proceeds of sales of portfolio securities for the period/year, and excluding cash and short-term investments maturing in less than one year, and
before assets acquired from a merger, if applicable, by the average of the monthly fair value of investments during the period/year.

(5) This information is provided for the period(s)/year(s) ended December 31.

(6) Closing market price.

(7) Per units amounts are presented in Canadian dollars.
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PAST PERFORMANCE

This section describes how the Fund has performed in the past. Remember, past returns do not indicate how the Fund will perform in the future. The information shown assumes that
distributions made by the Fund in the period(s)/year(s) shown were reinvested in additional units of the Fund or relevant Series/Class of the Fund, as applicable. In addition, the information
does not take into account sales, redemption, distribution or other optional charges that would have reduced returns or performance.

Year-by-Year Returns

The following chart/charts shows/show the Fund's annual performance for each of the period(s)/year(s) shown and illustrates/illustrate how the Fund's performance has changed from period/

year to period/year. In percentage terms, the chart/charts shows/show how much an investment made on the first day of each financial period/year would have grown or decreased by the last
day of each financial period/year, except where noted.

ETF C$ Hedged Series ETF C$ Unhedged Series ETF US$ Series
50

40 36.7 40+

Dec. 2021
Dec. 2022
Dec. 2023
Dec. 2024
Dec. 2021
Dec. 2022
Dec. 2023
Dec. 2024
Dec. 2021
Dec. 2022
Dec. 2023
Dec. 2024

1 2021 return is for the period from January 06, 2021 to December 31, 2021.
2 2021 return is for the period from March 17, 2021 to December 31, 2021.
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Annual Compound Returns
The following table shows the Fund’s annual compound returns for each year indicated, compared to the LBMA Gold Price PM USD Index (USD).

The LBMA Gold Price PM USD Index is the principal global benchmark for daily gold prices. The Index uses daily afternoon London gold price per troy ounce of gold for delivery in London
through a member of the LBMA autharized to effect such delivery, stated in U.S. Dollars.

A discussion of the performance of the Fund as compared to the benchmark is found in the Results of Operations section of this report.

One Year (%) Three Years (%) Five Years (%) Ten Years (%) Since Inception (%)
ETF C$ Hedged Series 241 1.8 n/a n/a 71
LBMA Gold Price PM USD Index (USD) 255 13.0 n/a n/a 10
ETF CS Unhedged Series %7 75 na na T 155
LBMA Gold Price PM USD Index (USD) 25.5 13.0 n/a n/a 9.6
ETFUSS$ Series %3 126 na na T 76
LBMA Gold Price PM USD Index (USD) 25.5 13.0 n/a n/a 7.0

THE LBMA GOLD PRICE, WHICH IS ADMINISTERED AND PUBLISHED BY ICE BENCHMARK ADMINISTRATION LIMITED (“IBA”), SERVES AS, OR AS PART OF, AN INPUT OR UNDERLYING
REFERENCE FOR THE CI GOLD BULLION FUND.

LBMA GOLD PRICE IS A TRADEMARK OF PRECIOUS METALS PRICES LIMITED, AND IS LICENSED TO IBA AS THE ADMINISTRATOR OF THE LBMA GOLD PRICE. ICE BENCHMARK
ADMINISTRATION IS A TRADEMARK OF IBA AND/OR ITS AFFILIATES. THE LBMA GOLD PRICE PM, AND THE TRADEMARKS LBMA GOLD PRICE AND ICE BENCHMARK ADMINISTRATION,
ARE USED BY CI INVESTMENTS INC. WITH PERMISSION UNDER LICENCE BY IBA.

IBA AND ITS AFFILIATES MAKE NO CLAIM, PREDICATION, WARRANTY OR REPRESENTATION WHATSOEVER, EXPRESS OR IMPLIED, AS TO THE RESULTS TO BE OBTAINED FROM ANY USE
OF THE LBMA GOLD PRICE, OR THE APPROPRIATENESS OR SUITABILITY OF THE LBMA GOLD PRICE FOR ANY PARTICULAR PURPOSE TO WHICH IT MIGHT BE PUT, INCLUDING WITH RESPECT
TO THE CI GOLD BULLION FUND. TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ALL IMPLIED TERMS, CONDITIONS AND WARRANTIES, INCLUDING, WITHOUT LIMITATION,
AS TO QUALITY, MERCHANTABILITY, FITNESS FOR PURPOSE, TITLE OR NON-INFRINGEMENT, IN RELATION TO THE LBMA GOLDPRICE, ARE HEREBY EXCLUDED AND NONE OF IBA OR ANY
OF ITS AFFILIATES WILL BE LIABLE IN CONTRACT OR TORT (INCLUDING NEGLIGENCE), FOR BREACH OF STATUTORY DUTY OR NUISANCE, OR UNDER ANTITRUST LAWS OR OTHERWISE,
IN'RESPECT OF ANY INACCURACIES, ERRORS, OMISSIONS, DELAYS, FAILURES, CESSATIONS OR CHANGES (MATERIAL OR OTHERWISE) IN THE LBMA GOLD PRICE, OR FOR ANY DAMAGE,
EXPENSE OR OTHER LOSS (WHETHER DIRECT OR INDIRECT) YOU MAY SUFFER ARISING OUT OF OR IN CONNECTION WITH THE LBMA GOLD PRICE OR ANY RELIANCE YOU MAY PLACE
UPONIT.

LBMA GOLD PRICE IS A TRADE MARK OF PRECIOUS METALS PRICES LIMITED, IS LICENSED TO ICE BENCHMARK ADMINISTRATION LIMITED (IBA) AS THE ADMINISTRATOR OF THE LBMA
GOLD PRICE, AND IS USED BY CI INVESTMENTS INC. WITH PERMISSION UNDER LICENCE BY IBA.
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SUMMARY OF INVESTMENT PORTFOLIO as at December 31, 2024

Category % of Net Assets Category % of Net Assets Category % of Net Assets
Country allocation Sector allocation Asset allocation

Bullion 100.0 Bullion 100.0 Bullion 100.0
Other Net Assets (Liabiliti 0.0 Other Net Assets (Liabiliti 0.0 Other Net Assets (Liabilities) 0.0
Cash & Cash Equival 0.0 Cash & Cash Equival 0.0 Cash & Cash Equival 00
Foreign Currency Forward Contract(s) 00 Foreign Currency Forward Contract(s) 0.0 Foreign Currency FOrward CONtract(s) .......weerssmvsscrssnnssnsssssinss 00

The summary of investment portfolio may change due to ongoing portfolio transactions of the Fund and updates will be available on a quarterly basis.
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SUMMARY OF INVESTMENT PORTFOLIO as at December 31, 2024 (cont'd)

Top Holdings % of Net Assets
Gold Bars 400 oz 100.0
Cash & Cash Equival 0.0
Total Net Assets (in $000's) $115,249

The summary of investment portfolio may change due to ongoing portfolio transactions of the Fund and updates will be available on a quarterly basis.

A NOTE ON FORWARD-LOOKING STATEMENTS
This report may contain forward-looking statements about the Fund, its future performance, strategies or prospects, and possible future Fund action. The words “may,” “could,” “should,”

“would,” “suspect,” “outlook,” “believe,” “plan,” "anticipate,” “estimate,” “expect,” “intend,” “forecast,” “objective,” and similar expressions are intended to identify forward-looking
statements.

Forward-looking statements are not guarantees of future performance. Forward-looking statements involve inherent risks and uncertainties, both about the Fund and general economic factors,
so it is possible that predictions, forecasts, projections and other forward-looking statements will not be achieved. We caution you not to place undue reliance on these statements as a number
of important factors could cause actual events or results to differ materially from those expressed or implied in any forward-looking statement made by the Fund. These factors include, but are
not limited to, general economic, political and market factors in Canada, the United States and internationally, interest and foreign exchanges rates, global equity and capital markets, business
competition, technological changes, changes in laws and regulations, judicial or regulatory judgments, legal proceedings and catastrophic events.

The above list of important factors that may affect future results is not exhaustive. Before making any investment decisions, we encourage you to consider these and other factors carefully. All
opinions contained in forward-looking statements are subject to change without notice and are provided in good faith but without legal responsibility.




