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Other matter

The financial statements of each Fund for the year ended December 31, 2019 were audited by another
auditor who expressed an unmodified opinion on those statements on March 30, 2020.

Other information

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

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

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. 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 of each
Fund in accordance with IFRS, 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 ability of each Fund 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 any Fund or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the financial reporting process of each
Fund.

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 for
each Fund 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 the financial statements of each Fund.
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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 of each Fund,
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 internal control of each Fund.

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 ability of each Fund 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 of each Fund 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 any
Fund to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements of each Fund,
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.

PPrecontisiocte @cpess [LP

Chartered Professional Accountants Licensed Public Accountants

Toronto, Ontario
March 31, 2021



MARQUEST MUTUAL FUNDS INC. - EXPLORER SERIES FUND

ANNUAL FINANCIAL STATEMENTS

STATEMENTS OF FINANCIAL POSITION (CDN $)

As at
December 31, December 31,
2020 ($) 2019 ($)
Assets
Current Assets
Investments at fair value 9,704,997 5,164,831
Cash 1,395,614 941,428
Receivable for investments sold - 54,453
Refundable taxes receivable (Note 5) 980,732 891,889
Prepaid fees 16,376 16,309
Total Assets 12,097,719 7,068,910
Liabilities
Current Liabilities
Management fees payable 1,377 2,980
Other payables and accrued expenses 80,182 25,387
Payable on redemption of redeemable shares 62,947 4,726
Total Liabilities 144,506 33,093
Net Assets Attributable to Holders of Redeemable Shares (Note 3) 11,953,213 7,035,817
Net Assets Attributable to Holders of Redeemable Shares per Series
Series A-Rollover 10,990,868 6,957,517
Series A-Regular 14,302 6,050
Series F 948,043 72,250
Net Assets Attributable to Holders of Redeemable Shares per Share (Note 3)
Series A-Rollover 0.89 0.40
Series A-Regular 0.97 0.43
Series F 0.90 0.40

Approved on behalf of the Board of Directors of Marquest Mutual Funds Inc.

"Gerry L. Brockelsby" "Andrew A. McKay"
Gerry L. Brockelsby Andrew A. McKay
Director Director

The accompanying notes form an integral part of the financial statements



MARQUEST MUTUAL FUNDS INC. - EXPLORER SERIES FUND

ANNUAL FINANCIAL STATEMENTS

STATEMENTS OF COMPREHENSIVE INCOME (CDN $)

For the years ended

December 31,

December 31,

2020 ($) 2019 ($)
Income
Dividends - 6,043
Interest for distribution purposes 2,194 21,009
Securities lending income (Note 7) 3,091 129
Foreign exchange gain (loss) on cash - (2)
Net realized gain (loss) on sale of investments 3,512,914 (367,611)
Net change in unrealized appreciation (depreciation) on investments 3,875,166 58,834
Total Income (Loss) 7,393,365 (281,598)
Expenses (Note 4)
Management fees 188,905 182,487
Transaction costs (Note 6) 102,097 99,294
Interest charges 67 23
Operating fees 184,537 204,292
Audit fees 50,503 45,304
Custodian fees 35,271 35,196
Legal fees 17,501 5,043
Independent Review Committee fees 21,288 13,889
Unitholder reporting costs 8,844 8,593
Total Expenses 609,013 594,121
Increase (Decrease) in Net Assets Attributable to Holders of Redeemable Shares
from Operations 6,784,352 (875,719)
Increase (Decrease) in Net Assets Attributable to Holders of Redeemable Shares
from Operations per Series
Series A-Rollover 6,536,056 (851,599)
Series A-Regular 2,580 (337)
Series F 245,716 (23,783)
Increase (Decrease) in Net Assets Attributable to Holders of Redeemable Shares from Operations per Share
Series A-Rollover 0.45 (0.04)
Series A-Regular 0.34 (0.02)
Series F 0.52 (0.13)

The accompanying notes form an integral part of the financial statements



MARQUEST MUTUAL FUNDS INC. - EXPLORER SERIES FUND

ANNUAL FINANCIAL STATEMENTS

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES (CDN §

For the years ended December 31

2020 ($) 2019 ($) 2020 ($) 2019 ($)
Series A-Rollover Series A-Regular
Net Assets Attributable to Holders of Redeemable Shares, Beginning of Year 6,957,517 9,352,613 6,050 8,495
Increase (Decrease) in Net Assets Attributable to Holders of Redeemable
Shares from Operations 6,536,056 (851,599) 2,580 (337)
Redeemable Share Transactions (Note 3)
Issuance of shares 20,045,244 14,317,481 12,164 -
Redemption of shares (22,547,949) (15,860,978) (6,492) (2,108)
Net increase (decrease) from redeemable share transactions (2,502,705) (1,543,497) 5,672 (2,108)
Net Increase (Decrease) in Net Assets Attributable to Holders of Redeemable Shares 4,033,351 (2,395,096) 8,252 (2,445)
Net Assets Attributable to Holders of Redeemable Shares, End of Yeal 10,990,868 6,957,517 14,302 6,050
2020 ($) 2019 ($) 2020 ($) 2019 ($)
Series F
Net Assets Attributable to Holders of Redeemable Shares, Beginning of Year 72,250 783,485 7,035,817 10,144,593
Increase (Decrease) in Net Assets Attributable to Holders of Redeemable
Shares from Operations 245,716 (23,783) 6,784,352 (875,719)
Redeemable Share Transactions (Note 3)
Issuance of shares 4,515,393 1,283,380 24,572,801 15,600,861
Redemption of shares (3,885,316) (1,970,832)  (26,439,757) (17,833,918)
Net increase (decrease) from redeemable share transactions 630,077 (687,452) (1,866,956) (2,233,057)
Net Increase (Decrease) in Net Assets Attributable to Holders of Redeemable Shares 875,793 (711,235) 4,917,396 (3,108,776)
Net Assets Attributable to Holders of Redeemable Shares, End of Yeal 948,043 72,250 11,953,213 7,035,817

The accompanying notes form an integral part of the financial statements



MARQUEST MUTUAL FUNDS INC.

- EXPLORER SERIES FUND

ANNUAL FINANCIAL STATEMENTS

STATEMENTS OF CASH FLOW (CDN $)

For the years ended

December 31,

December 31,

2020 ($) 2019 (%)

Cash Flows from Operating Activities

Increase (Decrease) in net assets attributable to holders of redeemable

shares from operations 6,784,352 (875,719)

Adjustments for:
Foreign exchange loss (gain) on cash - 2
Net realized loss (gain) on sale of investments (3,512,914) 367,611
Net change in unrealized depreciation (appreciation) on investments (3,875,166) (58,834)
Purchases of investments (1,382,503) (3,021,553)
Proceeds from sale and maturity of investments 13,015,494 13,181,537
Accrued dividend receivable - -
Other receivable - -
Refundable taxes receivable (88,843) 214,709
Prepaid fees (67) (16)
Management fees payable (1,603) (487)
Other payables and accrued expenses 54,795 2,514

Net Cash from Operating Activities 10,993,545 9,809,764

Cash Flows used in Financing Activities

Issuance of shares 15,842,177 7,175,711

Redemption of shares

(26,381,536)

(17,919,575)

Net Cash used in Financing Activities

(10,539,359)

(10,743,864)

Increase (Decrease) in Cash during the Year 454,186 (934,100)
Foreign exchange gain (loss) on cash - (2)
Cash at Beginning of Year 941,428 1,875,530

Cash (Bank Overdraft) at End of Year 1,395,614 941,428

Supplementary disclosures on cash flow from operating activities:

Dividends received - 6,043

Interest received 2,194 21,009

Interest paid (67) (23)

The accompanying notes form an integral part of the financial statements



MARQUEST MUTUAL FUNDS INC. - EXPLORER SERIES FUND

ANNUAL FINANCIAL STATEMENTS

SCHEDULE OF INVESTMENT PORTFOLIO (CDN $)
As at December 31 2020

Number of Shares, Exercise

Units or Warrants Expiry Date Price $ Average Cost $ Fair Value $
CANADIAN EQUITIES (81.19%)
Precious Metals (44.07%)
American Creek Resources Ltd., Warrants 2,555,556 09/07/2021 0.12 55,556 354,712
Avidian Gold Corp. 1,825,000 438,000 410,625
Avidian Gold Corp., Warrants 3,100,000 20/12/2021 0.15 279,000 263,810
Black Tusk Resources Inc. 1,166,667 75,833 70,000
Black Tusk Resources Inc., Warrants 441177 09/07/2021 0.25 - -
Black Tusk Resources Inc., Warrants 555,556 20/09/2021 0.20 - 1
Braveheart Resources Inc. 2,703,647 229,810 378,511
Braveheart Resources Inc., Warrants 166,667 18/06/2021 0.21 - 67
BTU Metals Corp., Warrants 750,000 24/06/2021 0.18 52,175 9,001
Chibougamau Independent Mines Inc. 215,500 20,473 35,019
Defense Metals Corp. 375,000 75,000 93,750
Defense Metals Corp., Warrants 375,000 06/12/2022 0.30 - 6,638
Emgold Mining Corp. 1,996,028 209,583 159,682
Engold Mines Ltd. 3,755,882 206,573 131,456
Excellon Resources Inc., Warrants 50,000 26/08/2021 1.40 5,003 11,750
GGX Gold Corp., Warrants 250,000 29/01/2021 0.35 - -
Goldstar Minerals Inc. 250,000 45,000 41,250
Group Ten Metals Inc., Warrants 441,176 21/11/2021 0.25 30,882 74,294
Imperial Mining Group Ltd. 3,035,645 168,007 333,921
Juggernaut Exploration Ltd., Warrants 75,000 20/04/2021 5.00 - -
Juggernaut Exploration Ltd., Warrants 17,857 20/06/2021 5.60 - -
Laurion Mineral Exploration Inc. 6,389 1,406 1,278
Laurion Mineral Exploration Inc., Warrants 2,333,334 06/09/2021 0.15 11,669 119,467
New Age Metals Inc., Warrants 458,333 04/09/2021 0.10 - 1,925
Niobay Metals Inc., Warrants 454,546 20/12/2021 0.55 50,001 31,318
Northern Shield Resources Inc. 4,883,834 293,030 415,126
Northern Superior Resources Inc. 100,000 80,830 152,000
Opus One Gold Corp. 4,557,000 410,130 250,635
Pershimex Resources Corp. 7,000,000 385,000 332,500
Renforth Resources Inc. 5,166,667 335,834 284,167
Renforth Resources Inc., Warrants 6,666,667 30/12/2021 0.10 7 1,340
Sage Gold Inc. 2,272,727 - -
Secova Metals Corp. 4,500,000 - -
Sphinx Resources Ltd. 5,252,769 178,339 118,187
Stelmine Canada Ltd., Warrants 83,333 01/02/2021 0.20 - -
Trifecta Gold Ltd. 1 - -
Vanadiumcorp Resource Inc. 7,576,893 330,001 909,227
Yorbeau Resources Inc. 2,300,000 115,000 115,000
Zonte Metals Inc. 841,036 190,917 159,797

4,273,059 5,266,454

Base Metals (35.82%)
Argex Titanium Inc. 10,000,000 - -
Auxico Resources Canada Inc. 709,500 139,231 383,130
Dore Copper Mining Corp. 748,985 449,391 748,985
Focus Graphite Inc., Warrants 1,333,300 24/03/2021 0.10 - 1
Fokus Mining Corporation, Warrants 100,000 06/01/2021 1.00 - -
Fokus Mining Corporation, Warrants 750,000 27/04/2021 1.00 - 1
Gaia Metals Corp., Warrants 250,000 27/12/2021 1.00 - -
Murchison Minerals Ltd. 886,032 69,228 84,173
PJX Resources Inc. 1,483,334 207,667 233,625
Purepoint Uranium Group Inc. 3,039,290 139,414 258,340
Purepoint Uranium Group Inc., Warrants 6,153,846 18/12/2021 0.08 6 90,461

See accompanying notes.
















































Marquest Mutual Funds Inc.

Notes to Financial Statements (expressed in Canadian dollars)

For the years ended December 31, 2020 and 2019

10. FINANCIAL INSTRUMENTS (continued)

(a) Fair Value (continued)

Certain Funds hold Level 3 securities in which there is uncertainty in estimating the fair value stemming from current financial issues and lack of market quotations. Level 3 requires
significant unobservable data in its determination of fair value. The Explorer Series Fund holds halted equity investments classified as Level 3.

The fair value of the level 3 securities during the year are calculated using a key number of valuation techniques and unobservable inputs, which may include financial analysis of
the company’s financial statements, financial disclosures, non-listed transaction prices, analysis of underlying commaodity or sector prices and overall prevailing market and economic

conditions.

Below is a summary of the valuation techniques and significant unobservable inputs used in the fair value measurement of level 3 financial instruments The significant unobservable
inputs used in the valuation of Level 3 Financial instruments can vary considerably over time depending on company specific factors and economic or market conditions. Below
illustrates the potential impact on the Fund if the significant unobservable inputs used in the valuation techniques had increased or decreased by 10%, Securities where the reasonable
possible shift in the significant unobservable inputs did not result in a material impact on the Fund are indicated below as n/a.

Explorer Series Fund

. Valuation Significant Carrying Change in
Security technique unobservable input Value as at Valuation
q P December 31, 2020
$ $
Equities Market Information
60,000 n/a
Warrants Black-Sholes Model Liquidity Discount
and Historical Volatility 1,407,475 39,211
1,467,475

(b) Unconsolidated structured entities

Information on the carrying amount and the size of the investments in structured entities are shown in the following tables:

Carrying amount as a

Carrying Amount % of the underlying
fund's Net Assets

December 31, 2020
American Hotel Income Properties REIT LP 92,449 2.34
Colliers International Group Inc. 154,174 3.90
Crombie Real Estate Investment Trust 163,116 412
H&R Real Estate Investment Trust 98,745 2.50
Brookfield Global Infrastructure Securities Income Fund 93,491 2.36
Brookfield Property Partners LP 102,397 2.59

704,372

December 31, 2019

Carrying amount as a

Carrying Amount

% of the underlying
fund's Net Assets

American Hotel Income Properties REIT LP 208,602 3.76

Crombie Real Estate Investment Trust 181,190 3.27

H&R Real Estate Investment Trust 156,773 2.83

True North Commercial Real Estate Investment Trust 168,727 3.04

Brookfield Renewable Partners LP 241,140 4.35

Brookfield Property Partners LP 131,986 2.38
1,088,418
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Marquest Mutual Funds Inc.

Notes to Financial Statements (expressed in Canadian dollars)

For the years ended December 31, 2020 and 2019

10. FINANCIAL INSTRUMENTS (continued)

(c) Risk Management and Disclosures

The COVID-19 global pandemic is likely to have an ongoing effect on the financial markets where the Fund operates. The Fund management performs routine risk assessment
procedures and robust controls over its accounts, balances, and transactions. As a result of the uncertain implications of COVID-19 factors used for the sensitivity analysis in the
relevant risk sections below, where applicable, were adjusted to reflect a more volatile risk variable than usual as at December 31, 2020.

The Funds’ investment activities expose them to a variety of financial risks. The Schedule of Investment Portfolios presents the securities held by the Funds as at December 31,
2020, and groups the securities by asset type, geographic region and/or market segment. Significant risks that are relevant to the Funds are discussed below. The sensitivity
analyses shown in the notes below may differ from actual trading, and the differences could be material.

The Manager seeks to minimize potential adverse effects of these risks on the Funds’ performance by employing professional, experienced portfolio advisers, daily monitoring of the
Funds’ positions and market events, by diversifying the investment portfolios within the constraints of the investment objectives. To assist in managing risks, the Manager also uses
internal guidelines that identify the target exposure for each type of risk, maintains a governance structure that oversees the Funds’ investment activities and monitors compliance
with the Funds’ stated investment strategies and securities regulations.

(i) Market Risk

Foreign exchange risk

Foreign exchange risk is the risk that the value or future cash flows of a financial instrument will fluctuate due to changes in foreign exchange rates. The Funds invest in securities
and other investments that are denominated in currencies other than the Canadian dollar. Accordingly, the value of the Funds’ assets may be affected favourably or unfavourably

by fluctuations in currency rates, and therefore the Funds will necessarily be subject to foreign exchange risks.

The primary purpose of the Funds’ foreign currency economic hedging activities is to protect against the volatility associated with investments and other assets and liabilities
denominated in foreign currencies in the normal course of business.

The tables below indicates the foreign currencies to which the Funds have significant exposure as at December 31, 2020 and 2019. The table also illustrates the potential impact to
the Funds’ net asset value, as a result of a 5% change in these currencies relative to the Canadian dollar, the functional currency, with all other variables held constant.

% of Net assets
attributable to holders of

December 31, 2020 Currency Fair value redeemable units Potential impact on net assets

$ % $
Explorer Series Fund United States dollars 34 - 2
Flex Dividend and Income Growth™ Series Fund United States dollars 18,534 0.5 927

% of Net assets
attributable to holders of

December 31, 2019 Currency Fair value redeemable units Potential impact on net assets

$ % $
Explorer Series Fund United States dollars 35 - 2
Flex Dividend and Income Growth™ Series Fund United States dollars 20,878 0.4 1,044

Interest rate risk

Interest rate risk arises from the possibility that changes in interest rates will affect future cash flows or the fair values of financial instruments. The Funds are not exposed to interest
rate risk.
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Marquest Mutual Funds Inc.

Notes to Financial Statements (expressed in Canadian dollars)

For the years ended December 31, 2020 and 2019
10. FINANCIAL INSTRUMENTS (continued)

(c) Risk Management and Disclosures (continued)
Other price risk

Other price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices (other than those arising from interest
rate risk or foreign exchange risk). The investments of the Funds are subject to normal market fluctuations and the risks inherent in investment in financial markets. The maximum
risk resulting from financial instruments held by the Funds is equivalent to the fair value of the financial instruments. The Manager moderates this risk through a careful selection of
securities within specified limits, and the Funds' market price risk is managed through diversification of the investment portfolio.

The Fund is indirectly exposed to price risk of the underlying funds/securities.

The most significant exposure to other price risk arises from the Funds’ investments in equity securities. As of December 31, 2020 and 2019, had the prices of the equity securities
on the respective stock exchanges for these securities raised or lowered by 10%, with all other variables held constant, net assets attributable to holders of redeemable shares
would have increased or decreased respectively as follows:

Fair value of Investments in equit % of net assets Potential impact on net assets
December 31, 2020 secu:litie!s/ attributable to holders of attributable to holders of
s redeemable shares redeemable shares

%
Explorer Series Fund 9,704,997 81.2 970,500
Flex Dividend and Income Growth™ Series Fund 2,642,228 66.8 264,223
. . . . % of net assets Potential impact on net assets
December 31, 2019 Fair value of mvestmentssgljg:xi:: attributable to holders of attributable to holders of
redeemable shares redeemable shares

%
Explorer Series Fund 5,164,831 73.4 516,483
Flex Dividend and Income Growth™ Series Fund 4,236,655 76.4 423,666

(ii) Liquidity Risk

Liquidity risk is defined as the risk that the Funds will encounter difficulty in meeting obligations associated with financial liabilities that are settled by delivering cash or another
financial asset.

The Funds may invest in securities, which are not actively traded on a stock exchange. The fair values of these securities may not be indicative of what the Funds could realize on
the immediate sale as it may take a significant amount of time to liquidate positions without causing a significant negative impact on the fair value. There can be no assurance that
an active trading market for these securities will exist at all times, or that the prices at which these securities trade accurately reflect their values. Additionally for net asset value
purposes, in accordance with securities regulation, the Funds must maintain at least 85% of their assets in liquid investments (i.e. investments that are traded in an active market
including management fees payable, other payable and accrued expenses and payable on redemption of redeemable shares. These financial liabilities are all current and are due
within 30 days. Redeemable shares are redeemable on demand at the shareholder’s option. However, management does not expect that all of the shares will be redeemed
immediately as holders of these instruments typically retain them for a longer period.

Liquidity risk is managed by investing the majority of the Fund's assets in investments that are traded in an active market and can be readily disposed of. On a weekly basis,
quantitative monitoring measures are used to screen the Fund’s portfolio for securities that may be considered for potential reclassification as illiquid. In addition, the Fund aims to
retain sufficient cash to maintain liquidity. Accordingly, the Fund's liquidity risk is considered minimal.

(i) Credit Risk

Credit risk is the risk that a counterparty to a financial instrument will fail to discharge an obligation or commitment that it has entered into with the Funds. The Funds’ exposure to
credit risk includes cash, investments, dividends receivable and receivables for investment securities sold. The Funds reduce their credit risk associated with cash by maintaining
their primary bank accounts at large international financial institutions. All transactions in listed securities are settled 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. The Funds do not have a significant exposure to credit risk.

(iv) Concentration Risk

Portfolio concentration risk is the risk of loss in the total value of the portfolio investments of the Fund due to an over-concentration of investments in a particular instrument, sector
or country. A summary of the portfolio’s concentration risk by industry sector as at December 31, 2020 and 2019 is shown in Fund’s Schedule of Investment Portfolio.
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Marquest Mutual Funds Inc.

Notes to Financial Statements (expressed in Canadian dollars)

For the years ended December 31, 2020 and 2019
11. IFRS NET ASSETS VERSUS TRANSACTIONAL NET ASSET VALUE

The Funds' accounting policies for measuring the fair value of their investments and derivatives are identical to those used in measuring their net asset value for transactions with
unitholder in accordance with Part 14 of National Instrument 81-106 Investment Funds for Continuous Disclosure ("NI 81-106"), except when the Funds hold unlisted warrants, as
described above. A comparison of the net assets per unit in accordance to IFRS ("IFRS Net Assets") and the net asset value calculated in accordance with NI 81-106 ("Transactional
Net Asset Value") is presented in the table below.

Explorer Series Fund December 31, 2020

Series A/Rollover Series A/Regular Series F
Transactional Net Asset Value $ 10,777,666 $ 14,025  $ 929,653
IFRS Net Assets $ 10,990,868 $ 14,302 $ 948,043
Transactional Net Asset Value per Share $ 0.87 $ 095 §$ 0.89
IFRS Net Assets per Share $ 0.89 $ 097 $ 0.90
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