CMP Gold Trust
Board of Governors’ Report

The Manager of your fund recognizes that its business rests on a foundation of trust. For this reason, the Manager has,
since 1996, provided investors with the benefit of an independent governance body (the “Board of Governors”) to oversee
the operations of the Dynamic family of Funds (the “Funds”), including your investment. Some of the members of the
Board of Governors have been associated with the Funds since their inception in 1957.

In 2007, pursuant to new regulatory requirements, the Manager appointed an Independent Review Committee (“IRC”) to
review and provide recommendations or approval, as required, regarding certain conflict of interest matters referred to it by
the Manager. The IRC currently consists of five members, all of whom are also members of the Board of Governors. The
IRC and the Board of Governors are two distinct bodies.

The function of the Board of Governors is to represent the interests of investors in the Funds and to act in an advisory
capacity to the Manager of the Funds. This responsibility is expressed in the Board of Governors’ mandate:

* To help protect the interests of the securityholders of the Funds
* To oversee the operations of the Funds in the best interests of the securityholders
* To act in an advisory role to the Manager and Trustee of the Funds

The members of the Board of Governors are: Mr. Ronald Singer (Chairman), Mr. Alain Benedetti, Mr. Richard Crowe,

Mr. Brahm Gelfand, Mr. Garth MacRae, Mr. Robert Ruggles and Mr. Frank White. Mr. Singer is a retired partner of Hyde
Houghton, Chartered Accountants and has been associated with the Funds since 1957 and with the Manager since 1996.
Mr. Benedetti is a retired Vice-Chairman and Canadian Area Managing Partner of Ernst & Young LLP. Mr. Crowe is
retired and formerly President, Portfolio Manager and a founding partner of Senecal and Associates Investment Counsel.
Mr. Gelfand is counsel at Lapointe Rosenstein, a law firm. Mr. MacRae is a director of Dundee Corporation and of
DundeeWealth Inc., the parent company of the Manager. Mr. Ruggles is a retired investment counsel and portfolio manager
and a founding partner of Ruggles & Crysdale Inc. which subsequently merged with Guardian Capital Group Ltd., an
investment counseling firm. Mr. White is the President of Frank White Enterprises Inc. and has been associated with the
Funds since 1957. A majority of the members of the Board of Governors are independent of management.

In order to carry out its mandate effectively, the Board of Governors has formed the following committees:

The Audit Committee: The committee reviews the semi-annual and annual reports that are sent to securityholders, provides
the independent auditors of the Funds with a means to raise any unresolved issues with management and provides the
auditors the vehicle to maintain their independence. The Audit Committee is comprised of Mr. Frank White (Chair),

Mr. Ronald Singer, Mr. Brahm Gelfand, Mr. Garth MacRae and Mr. Alain Benedetti.

The Fund Review Committee: The committee is responsible for overseeing, among other things, fund performance, certain
activities of the portfolio managers, soft dollar arrangements and execution costs. The Fund Review Committee is comprised
of Mr. Robert Ruggles (Chair), Mr. Garth MacRae and Mr. Richard Crowe.

The Governance Committee: The committee deals with, among other things, succession planning, member evaluation and
education, member selection and appointment, code of ethics, compliance with laws and regulations, whistleblowing
mechanism and ongoing developments with securities regulations relating to the Manager and investment industry. The
Governance Committee is comprised of Mr. Alain Benedetti (Chair), Mr. Richard Crowe and Mr. Frank White.

Regularly, representatives from the portfolio management team of the Manager report to the Board of Governors on the
operations of the Funds to ensure that the stated mandate of each Fund is being followed. Periodically, senior management,
including representatives of the Manager’s Compliance Committee and its Internal Auditor, report to the Board of
Governors on the controls that the Manager has in place to protect the Fund’s assets, and to review and discuss:

* Compliance with the Manager’s Code of Ethics;
¢ Internal controls over financial reporting;
* The accuracy of daily net asset value calculations; and

¢ Compliance with regulatory requirements.
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CMP Gold Trust
Board of Governors’ Report (cont’d)

The position, Director, Internal Audit, provides reports to the Audit Committee of the Board of Governors on the
operations of the Manager that affect the Funds. In addition, the Manager formed a committee called the Oversight
Committee for Sub-Advisors and Portfolio Solutions which is responsible for monitoring and evaluating sub-advisors. The
Oversight Committee periodically reports to the Board of Governors.

The purpose and function of the Board of Governors continues to evolve over time in response to changing market
conditions and investment fund regulations and legislation.




CMP Gold Trust
Management Responsibility for Financial Reporting

The accompanying financial statements have been prepared by Goodman & Company, Investment Counsel Lid. in its
capacity as Manager of the Fund and approved by the Board of Directors of the Manager. The Fund’s Manager is
responsible for the information and representations contained in these financial statements and other sections of the
Annual Report.

The Manager maintains appropriate processes to ensure that relevant and reliable financial information is produced. The
financial statements have been prepared in accordance with Canadian generally accepted accounting principles and include
certain amounts that are based on estimates and judgements made by the Manager. The significant accounting policies
which the Manager believes are appropriate for the Fund are described in Note 2 to the financial statements.

PricewaterhouseCoopers LLP are the external auditors of the Funds, appointed by the unitholders. They have audited the
financial statements in accordance with Canadian generally accepted auditing standards to enable them to express to the
unitholders their opinion on the financial statements. Their report is set out herein.

i —

DAVID WHYTE JOHN PEREIRA
President Executive Vice President and Chief Financial Officer
Director and Vice Chairman Goodman & Company, Goodman & Company, Investment Counsel Led.

Investment Counsel Ltd.

February 12, 2009




CMP Gold Trust

Management Report of Fund Performance

Investment Objective and Strategies

CMP Gold Trust (the “Fund”) seeks to achieve inflation
protection, capital preservation and long-term capital
appreciation through investment in a portfolio consisting
of precious metals and the securities of precious metals
issuers, minerals issuers and minerals related issuers.

In general, the Fund employs actively managed investment
strategies that are intended to enhance returns, reduce risk
and allow the manager to take advantage of investments in
illiquid securities and merchant banking opportunities. As
part of its investment strategies, the manager intends to
diversify the portfolio among precious metals and securities
of precious metals issuers and minerals issuers and minerals
related issuers. In addition, the manager intends to
diversify among (i) junior, intermediate and senior issuers;
(ii) issuers engaged in varying stages of exploration,
development and production activities; (iii) different
countries; and (iv) securities of public and private issuers,
including flow-through shares and illiquid securities.

All of the Fund’s objectives and strategies are further
described in the prospectus.

Risks

For the period ended December 31, 2008, there have been
no significant changes to the overall risk of the Fund. The
risks associated with investing in the Fund are described in
the simplified prospectus.

Results of Operations

For the period from commencement of operations on
January 25, 2008 to December 31, 2008, the units of the
Fund generated a total return of negative 20.2%. The
initial public offering (“IPO”), which closed on

January 25, 2008, included a warrant offering, the value of
which has not been included in the above returns and
closed at a price of $0.60 per warrant for the period.

The Fund’s broad-based benchmark, the S&P/TSX
Composite Index, returned negative 33.0% during the
same period. We have included a comparison to this
broad-based index to help you understand the Fund’s
performance relative to the general performance of the
market, but caution that the Fund’s mandate is
significantly different from the index shown.

(1) All reference(s) to net assets or net asset value in this section refer(s) to
Net Asset Value (Transactional NAV), which may differ from Net Assets
(GAAP Net Assets).

The Fund’s more relevant benchmark, the S&P/TSX
Global Gold Index, returned 0.7% for the same period.
The S&P/TSX Global Gold Index is designed to provide
an investable index of global gold securities with eligible
securities classified under the Global Industry Classification
Standard (“GICS”) Code, which includes producers of
gold and related products, including companies that mine
or process gold and the South African finance houses
which primarily invest in, but do not operate, gold mines.
We have included this comparison which more closely
reflects the market sectors in which the Fund invests. The
Fund’s underperformance on a market price basis can be
attributed to increased volatility in equity markets causing
the discount to the Fund’s net asset value to widen further
during the period. The Fund’s relevant benchmark also
benefitted from its exposure to large-cap, senior producers
whose stock prices experienced less downside as compared
to some of the smaller-cap holdings held inside the Fund.

The year 2008 was marked by a series of unprecedented
financial market events including a credit crisis that led to
a slowing global economy (and recession in many regions)
and a crisis of confidence amongst investors. As a resul,
investments across most asset classes and geographic
regions suffered significant declines during the period
under discussion.

Declines in precious metals equity markets continued
throughout the third and fourth quarters of 2008 as the
market’s attention moved from the aftermath of a financial
crisis onto the onset of a slowing global economy. The
unraveling of the credit crisis brought with it a flight from
riskier investments with institutional investors quick to
reduce exposure to smaller-cap investments in the resource
and materials sectors — including precious metals. Nowhere
was this phenomenon more apparent than with foreign
and domestic hedge funds where those with highly-
leveraged portfolios facing calls on loans were forced to sell
positions quickly as lenders rushed to shore up their
balance sheets and exposure to risk. While most of the
sector’s senior producers managed to withstand the selling
pressure brought on by the unraveling of the credit crisis,
many of the smaller junior companies more involved in
exploration and development efforts experienced significant
declines over the period as liquidity began to dissipate
from equity markets. Holdings that were negatively
impacted as a result of this environment included
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CuDeco Ltd., Cadiscor Resources Inc. and Helio
Resources.

Despite recording one of the most volatile corrections in
commodity prices in over three decades, gold prices
managed to hold onto their value during the period. After
reaching a record high of US$1,011 per ounce by mid
March, prices finished the year slightly higher from where
they began at US$869 per ounce. Whilst an unprecedented
amount of volatility in credit and financial markets helped
drive the price of gold to record highs, strength from the
US dollar and fears of a deflationary environment caused a
retreat in prices during the second and third quarters of
2008. Though the difficult environment surrounding the
world’s credit markets helped engineer a flight to the safety
of US Treasury securities and the US dollar — gold prices
traditionally respond positively to a softer dollar — renewed
weakness for the US currency is likely to resume given
expectations for a spiraling US budget deficit which could
climb as high as US$1.25 trillion (or higher) throughout
2009 and beyond.

While financial, currency, and credit market crises are
typically supportive of higher gold prices, they also cause
increased volatility for the equities of companies involved
in gold and precious metals, and this year was no
exception. With the outlook for financial markets
becoming increasingly unfavourable and liquidity drying
up in both equity and credit markets, the Fund
maintained a more defensive portfolio throughout the
period. To ensure sufficient liquidity, the number of
holdings was kept to within 16 positions, with investments
in senior producers such as Kinross Gold Corp.,
IAMGOLD Corporation and Goldcorp Inc. making up
just over 30% of the portfolio by the end of the period.
The Fund also maintained a 10% weighting in gold
certificates as a means of participating in the appreciation
of gold prices while reducing the portfolio’s exposure to
increased volatility in equity markets. Both of these
strategies proved beneficial in serving to preserve capital
during the period, with a number of the sector’s larger
companies taking advantage of depressed stock valuations
in the junior sector as a means of adding (or potentially
adding) to their production profiles.

Total net assets of the Fund were $34.2 million, a decrease
of 24.0% from the IPO’s gross proceeds of $45.0 million.
As described above, the decrease is attributed to investment
performance (including dividend and interest income, and
issuance costs) of negative $9.5 million, and repurchase
and cancellation of trust units of $1.3 million. Expenses
vary year over year mainly as a result of changes in average
net assets and investor activity such as number of investor
accounts and transactions. Prior year results are not

available for comparative purposes as the Fund commenced
operations during the current year.

Recent developments
National Instrument 81-106 Amendments

On September 8, 2008, the Canadian Securities
Administrators adopted amendments to National
Instrument 81-106 on Investment Fund Continuous
Disclosure. The amendments are aimed at modifying the
requirements pertaining to the calculation of the unit value
due to the inclusion of Section 3855. These changes allow
investment funds to report two distinct net asset values:
one for the financial statements purposes, which is
calculated in accordance with Canadian GAAP called Net
Assets (GAAP Net Assets) and another for all other
purposes, such as purchases and redemptions called Net
Asset Value (Transactional NAV). A reconciliation between
the Transactional NAV and the GAAP Net Assets is
provided in the notes to the financial statements.

New Accounting Standards

On December 1, 2006, the Accounting Standards Board
issued CICA Handbook Section 1535, Capital Disclosures,
Section 3862, Financial Instruments — Disclosures, and
Section 3863, Financial Instruments — Presentation. The
new standards provide additional disclosure and
presentation requirements on capital and financial
instruments. They apply to semi-annual and annual
financial statements relating to fiscal years beginning on or
after October 1, 2007. The Fund has adopted

Section 1535 with no impact to the net assets of the
Fund. Sections 3862 and 3863 require quantitative and
qualitative disclosures for some of the most common risks
associated with investing in investment funds. The effects
of the adoption of Sections 3862 and 3863 are limited to
the new disclosures with no impact on the Fund’s results
of operations or financial position.

International Financial Reporting Standards

In February 2008, the CICA Accounting Standards Board
confirmed that Canadian GAAP for publicly accountable
enterprises, including investment funds, will be replaced
with International Financial Reporting Standards (“IFRS”)
effective in calendar year 2011. IFRS will apply to the
Fund’s semi-annual and annual financial statements
beginning on or after January 1, 2011, including the
restatement of comparative amounts for fiscal year 2010.
The impact of the change to IFRS on the Fund’s financial
statements is under review by the Manager.
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SUMMARY OF INVESTMENT PORTFOLIO

As at December 31, 2008

The Summary of Investment Portfolio may change due to ongoing portfolio transactions. Updates of the Summary of
Investment Portfolio are made available quarterly on our website at www.cmpfunds.ca, 60 days after quarter end except for
December 31, which is the fiscal year end, when they are available after 90 days.

BY COUNTRY/REGION®™

Percentage of Total
Net Asset Valuet

BY ASSET TYPE®

Percentage of Total
Net Asset Valuet

Canada
Cash and Cash Equivalents (Bank Overdraft)
Australia

Equities
Cash and Cash Equivalents (Bank Overdraft)

94.7
5.5

BY INDUSTRY®M®

Percentage of Total
Net Asset Valuet

TOP 25 HOLDINGS*

Percentage of Total
Net Asset Valuet

Materials
Cash and Cash Equivalents (Bank Overdraft)

94.7
5.5

IAMGOLD Corporation

Goldcorp Inc.

Barrick Gold Corporation

Central Gold-Trust

Kinross Gold Corporation

Noront Resources Ltd., Restricted

Osisko Mining Corporation

Cash and Cash Equivalents (Bank Overdraft)

European Goldfields Limited

CuDeco Limited

Cadiscor Resources Inc.

Helio Resource Corp.

Yamana Gold Inc.

Latin American Minerals Inc.

Kinross Gold Corporation, Warrants,
Sep. 03 13

Selkirk Metals Corp.

Yorbeau Resources Inc., Class “A”

Sabina Silver Corporation

Latin American Minerals Inc., Warrants,
Feb. 19 10**

Cadiscor Resources Inc., Warrants,
Mar. 01 10**

Helio Resource Corp., Warrants, Jan. 18 10**

11.5
11.2

*ok

Excludes Other Net Assets (Liabilities) and Derivatives.
Excludes Bonds and Debentures and Preferred Equities.

This refers to transactional Net Asset Value; therefore weightings presented

in the Statement of Investments will differ from the ones disclosed above

Securities legislation requires the top 25 holdings of the Fund to be

presented; however, the Fund currently has less than 25 holdings.

Percentage of total net assets is less than 0.05%
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Caution regarding forward-looking statements

Certain portions of this report, including, but not limited to, “Recent Developments”, may contain forward-looking
statements about the Fund, including its strategy, risks, expected performance and condition. Forward-looking statements
include statements that are predictive in nature, that depend upon or refer to future events or conditions, or that include
words such as “expects”, “anticipates”’, “intends”, “plans”, “believes”, “estimates” and similar forward-looking expressions or
negative versions thereof.

In addition, any statement that may be made concerning future performance, strategies or prospects, and possible future
Fund action, is also a forward-looking statement. Forward-looking statements are based on current expectations and
projections about future general economic, political and relevant market factors, such as interest rates, foreign exchange
rates, equity and capital markets, and the general business environment, in each case assuming no changes to applicable tax
or other laws or government regulation. Expectations and projections about future events are inherently subject to, among
other things, risks and uncertainties, some of which may be unforeseeable. Accordingly, assumptions concerning future
economic and other factors may prove to be incorrect at a future date.

Forward-looking statements are not guarantees of future performance, and actual events could differ materially from those
expressed or implied in any forward-looking statements made by the Fund. Any number of important factors could
contribute to these digressions, including, but not limited to, general economic, political and market factors in North
America and internationally, interest and foreign exchange rates, global equity and capital markets, business competition,
technological change, changes in government relations, unexpected judicial or regulatory proceedings and catastrophic events.
We stress that the above mentioned list of important factors is not exhaustive.

We encourage you to consider these and other factors carefully before making any investment decisions and we urge you to
avoid placing any undue reliance on forward-looking statements. Further, you should be aware of the fact that the Fund has
no specific intention of updating any forward-looking statements whether as a result of new information, future events or
otherwise, prior to the release of the next Management Report of Fund Performance.




CMP Gold Trust
Auditors’ Report

To the Unitholders of
CMP Gold Trust (the Fund)

We have audited the statement of investments and the statement of net assets of the Fund as at December 31, 2008, and
the statements of operations, changes in net assets and cash flows for the period from January 25, 2008 (commencement of
operations) to December 31, 2008. These financial statements are the responsibility of the Fund’s manager. Our
responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with Canadian generally accepted auditing standards. Those standards require that
we plan and perform an audit to obtain reasonable assurance whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. An audit also includes assessing the accounting principles used and significant estimates made by the Fund’s
manager, as well as evaluating the overall financial statement presentation.

In our opinion, these financial statements present fairly, in all material respects, the financial position of the Fund as at
December 31, 2008, the results of its operations, the changes in its net assets and its cash flows for the period from
January 25, 2008 (commencement of operations) to December 31, 2008 in accordance with Canadian generally accepted
accounting principles.

%WW&@@M LLP

Chartered Accountants, Licensed Public Accountants
Toronto, Ontario
March 17, 2009




CMP Gold Trust
STATEMENT OF INVESTMENTS

As at December 31, 2008

Par Value($)/
Number of Market
(in 000s of Canadian dollars except number of shares/units) Shares/Units Cost* Value
LONG POSITIONS - EQUITIES (94.6%)
Australia (5.0%)
CuDeco Limited 1,138,000 $3,670 $1,700
Canada (89.6%)
Barrick Gold Corporation 85,000 3,828 3,798
Cadiscor Resources Inc. 5,454,545 3,000 1,309
Cadiscor Resources Inc., Warrants, Mar. 01 10* 2,727,272 - 151
Central Gold-Trust 72,300 2,607 3,400
European Goldfields Limited 570,000 1,054 1,830
Goldcorp Inc. 100,000 3,423 3,836
Helio Resource Corp. 3,500,000 2,625 805
Helio Resource Corp., Warrants, Jan. 18 10* 1,750,000 - 97
IAMGOLD Corporation 517,000 3,639 3,852
Kinross Gold Corporation 150,000 2,394 3,360
Kinross Gold Corporation, Warrants, Sep. 03 13* 44,870 157 267
Latin American Minerals Inc. 10,000,000 3,000 700
Latin American Minerals Inc., Warrants, Feb. 19 10* 5,000,000 - 157
Noront Resources Ltd., Restricted 5,000,000 2,600 2,972
Osisko Mining Corporation 695,000 3,140 2,509
Sabina Silver Corporation 51,500 24 27
Selkirk Metals Corp. 4,620,000 231 277
Yamana Gold Inc. 100,000 1,525 940
Yorbeau Resources Inc., Class “A” 600,000 123 94
33,370 30,381
TOTAL - LONG POSITIONS (94.6%) 37,040 32,081
COST AND MARKET VALUE OF INVESTMENTS (94.6%) 37,040 32,081
TRANSACTION COSTS (0.0%) (Note 2) (27) -
TOTAL COST AND MARKET VALUE OF INVESTMENTS (94.6%) 37,013 32,081
UNREALIZED GAIN (LOSS) ON DERIVATIVES (0.0%) - -
CASH AND CASH EQUIVALENTS (BANK OVERDRAFT) (5.6%)
Canadian 1,890 1,890
Foreign - -
1,890 1,890
OTHER NET ASSETS (LIABILITIES) (-0.2%) (72) (72)
NET ASSETS (100.0%) $38,831 $33,899

*These securities have no quoted market values and are valued using valuation techniques. Costs and market values of the securities may include
non-zero amounts that are rounded to zero.

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




CMP Gold Trust
DISCUSSION ON FINANCIAL RISK MANAGEMENT

As at December 31, 2008

A. Risk management

CMP Gold Trust’s (the “Fund”) investment objective is to provide unitholders with inflation protection, capital preservation and long-term capital
appreciation through investment in a portfolio consisting of precious metals and the securities of precious metals issuers, minerals issuers and
minerals related issuers.

The investment activities of the Fund expose it to a variety of financial risks (for a general discussion of these risks see Note 11). The Statement
of Investments presents the securities held by the Fund as at December 31, 2008, and groups the securities by asset type, geographic region
and/or market segment. The Manager seeks to minimize potential adverse effects of these risks on the Fund’s performance by employing and
overseeing professional and experienced portfolio advisors that regularly monitor the Fund’s optimal asset mix and market events, as well as
diversify the investment portfolio within the constraints of the investment objective.

To assist in managing risks, the Manager has established and maintains a governance structure that oversees the Fund’s investment activities and
monitors compliance with the Fund’s stated investment objectives and guidelines. Significant risks that are relevant to the Fund are discussed
below.

B. Credit risk

As at December 31, 2008, the Fund had no significant exposure to debt instruments and/or derivatives.

C. Interest rate risk

Except for short term investments, the majority of the Fund’s financial assets and liabilities were non-interest bearing as at December 31, 2008.
Accordingly, the Fund is not directly subject to significant amounts of risk due to fluctuations in the prevailing levels of market interest rates.
D. Other price risk

As at December 31, 2008, approximately 95% of the Fund’s investments were traded on public stock exchanges. Prices on these stock exchanges
are subject to fluctuation. If equity prices on these stock exchanges had increased by 5% during the same period, with all other factors remaining
constant, net assets may have increased by approximately $1,604,000, conversely, had such equity prices decreased, net assets may have
decreased by a corresponding amount. In practice, actual results will differ from this sensitivity analysis and the difference could be material.

E. Currency risk

The Fund holds securities denominated in currencies other than the Canadian Dollar, the functional currency. It is therefore exposed to currency
risk, as the value of the securities denominated in other currencies will fluctuate due to changes in foreign exchange rates.

Major currencies other than the Canadian Dollar to which the Fund had exposure as at December 31, 2008, are as follows:

Percentage
Currency of Net Assets
Australian Dollar 5.2%

If the Canadian dollar strengthened or weakened by 1% in relation to all other currencies, with all other variables held constant, net assets could
have decreased or increased, respectively, by approximately $17,000. In practice, actual results will differ from this sensitivity analysis and the
difference could be material. Other financial assets and financial liabilities that are denominated in foreign currencies do not expose the Fund to
significant currency risk.

The accompanying notes are an integral part of these financial statements.
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STATEMENT OF NET ASSETS

As at

(in 000s of Canadian dollars

December 31,

STATEMENT OF OPERATIONS

For the periods indicated in Note 1

(in 000s of Canadian dollars

except number of units and per unit amounts) 2008 except per unit amounts) 2008
Assets Investment Income
Investments — long, at market value* $32,081 Interest and income from trusts $431
Cash and cash equivalents 1,890 Dividends 107
Margin deposited on derivatives - Income (loss) from derivatives -
Deposits with brokers for securities sold Foreign withholding taxes -
short - 538
Unrealized gain on derivatives -
Receivable for investment securities sold - f;ﬁneangsee;e(rﬂof?e ) 715
Subscription receivable - Service fee -
Accrued interest, dividends and other 40 Directors’ and trustees’ fees 1
34,011 Independent Review Committee fees 1
Liabilities Unitholder reporting costs 5
Investments sold short at market value** - Unitholder administration costs 69
Bank overdraft - Custodian fee and bank charges 7
Unrealized loss on derivatives - Interest expense -
Liability for options written - Interest and dividend expense on
Repurchased units payable - investments sold short -
Interest and dividend payable on Audit fees 15
investments sold short - Legal fees 1
Interest expense payable - Filing fees 17
Issuance costs payable - Capital taxes -
Payable for investment securities Transaction costs (Note 2, Note 8) 66
purchased - 897
Redemptions payable - - -
Management fee payable 65 Net |.nvestment mcorne (Ios_s) (359)
Performance fee payable _ Realized and unrealized gain (loss) on
Accrued expenses 47 investments
Distributions payable to unitholders - Net realized gain (loss) on sale of
112 investments ' . (2,088)
Net realized and change in unrealized
Net assets — representing unitholders’ foreign exchange gain (loss) 9
equity (Note 9) $33,899 Change in unrealized appreciation
Unitholders’ capital (Note 3) $38,049 (depreciation) in value of investments (4,932)
Warrants (Note 1) 2,551 Net gain (loss) on investments (7,011)
Retained earnings (Note 3) (6.701) Increase (decrease) in net assets from
$33,899 operations $(7,370)
*Investments, at cost $37,013 .
ok ; . Increase (decrease) in net assets from
Proceeds on investments sold short operations per unit - basic (Note 2) $(1.67)
Number of units outstanding (Note 3) 4,283,650 I .
ncrease (decrease) in net assets from
Net assets per unit (Note 9) $7.91 operations per unit - diluted (Note 2) $(0.67)

The accompanying notes are an integral part of these financial statements.
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STATEMENT OF CHANGES IN NET ASSETS

For the periods indicated in Note 1
(in 000s of Canadian dollars)

STATEMENT OF CASH FLOWS

For the periods indicated in Note 1

(in 000s of Canadian dollars)

2008

Net assets, beginning of period
(Note 9)

Cash flows from operating activities:
Net income (loss)

$(359)

Increase (decrease) in net assets from
operations

Distributions to unitholders

From net investment income

From net realized gain on investments
From return of capital

Capital transactions

Proceeds from issue

Reinvested distributions

Purchase and cancellation of trust units
Payments on redemption

Issuance costs

45,000
(1,253)
(2,478)

41,269

Increase (decrease) in net assets

33,899

Net assets, end of period

$33,899

Changes in non-cash working capital:

(Increase) decrease in subscriptions
receivable

(Increase) decrease in accrued interest,
dividends and other

Increase (decrease) in redemptions
payable

Increase (decrease) in other payables

(Increase) decrease in receivable for
investment securities sold

Increase (decrease) in payable on
investment securities purchased

(Increase) decrease in unrealized gain
(loss) on derivatives

(Investments purchased and purchases
to cover short positions)

Proceeds from sale of investments and
investments sold short

Increase (decrease) in interest payable
on investments sold short

Net realized and change in unrealized
foreign exchange gain (loss)

(40)

112

(57,913)
18,812

Net cash provided by (used in) operating

activities

Cash flows from financing activities:

Proceeds from issue

Reinvested units

Redeemed units

Increase (decrease) in repurchased units
payable

Purchase and cancellation of trust units

Issuance costs

Distributions to unitholders

(39,379)

45,000

(1,253)
(2,478)

Net cash provided by (used in) financing
activities

Cash and cash equivalents (Bank
overdraft), beginning of period

41,269

Cash and cash equivalents (Bank
overdraft), end of period

$1,890

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




CMP Gold Trust
NOTES TO THE FINANCIAL STATEMENTS

For the period ended December 31, 2008
1. The Fund

CMP Gold Trust (the “Fund”) is a closed-end investment trust established under the laws of the Province of Ontario pursuant to a Declaration of
Trust dated December 20, 2007 and commenced operations on January 25, 2008. At the initial public offering, the Fund offered its Units at a price
of $10 per Unit. Each Unit consists of one Trust Unit of the Fund and one Series A Trust Unit Purchase Warrant (a “Series A Warrant”). Each
Series A Warrant will entitle the holder thereof, upon exercise of such Series A Warrant at an exercise price of $12.00, to acquire one Trust Unit
and one-half of one Series B Trust Unit Purchase Warrant (each whole Series B Trust Unit Purchase Warrant, a “Series B Warrant”). Each Series A
Warrant will be exercisable in accordance with its terms on or after the closing date of the Offering (the “Closing Date”) to and including the date
that is the third anniversary of the Closing Date (the “Series A Warrant Expiry Date”). Series A Warrants that are not exercised by 5:00 p.m.
(Toronto time) on the Series A Warrant Expiry Date will be void and of no value. Each whole Series B Warrant will entitle the holder thereof, upon
exercise of such Series B Warrant at an exercise price of $15.00, to acquire one Trust Unit. Each Series B Warrant will be exercisable in
accordance with its terms on or prior to the date that is the fifth anniversary of the Closing Date (the “Series B Warrant Expiry Date”). Series B
Warrants that are not exercised by 5:00 p.m. (Toronto time) on the Series B Warrant Expiry Date will be void and of no value.

The Fund raised $45,000,000 in gross proceeds through the issuance of 4,500,000 units in its initial public offering. The Fund Trust Units and
Warrants commenced trading on the Toronto Stock Exchange (TSX) on January 25, 2008 under the symbol CMP.UN and CMP.WT.A, respectively.

Throughout this document, reference to period refers to fiscal period and reference to Fund refers to Trust.

Financial Reporting Dates

The Statement of Investments is as at December 31, 2008. The Statement of Net Assets is as at December 31, 2008. The Statement of Operations
and Changes in Net Assets are for the period from commencement of operations on January 25, 2008 to December 31, 2008.

Transactions of the Manager

All directors, officers and employees (“Employees”) of the Manager are subject to its Code of Ethics and Standards of Professional Conduct
(the “Code™). The Code has been put in place to protect the interests of all investors of the Fund. The Board of Directors of the Manager and the
Board of Governors of the Fund have reviewed and approved the Code. The Code includes a Trading Policy that Employees must adhere to.

2. Summary of Significant Accounting Policies

These financial statements, prepared in accordance with Canadian generally accepted accounting principles (“GAAP”), include estimates and
assumptions by the Manager that may affect the reported amount of assets, liabilities, income and expenses during the reporting period. Actual
results could differ from those estimates. Some of the zero balances reported on the financial statements may include non-zero amounts rounded
to zero. The following is a summary of significant accounting policies used by t he Fund:

Cash and Cash Equivalents

Cash and cash equivalent is comprised of cash on deposit and short-term debt instruments with terms to maturity less than 90 days. Cash and
cash equivalent are deemed to be held for trading and are therefore carried at fair value.

Investment Transactions and Income Recognition

All investment transactions are reported on the business day the order to buy or sell is executed. The cost of portfolio securities, for realized gains
and losses from investment transactions and unrealized appreciation or depreciation of investments is calculated and reported on an average
cost basis.

Income from investments held is recognized on an accrual basis. Interest income is accrued as earned and dividend income and distributions from
investment trusts are recognized on the ex-dividend date.

Distributions received from investment trusts are recorded as income, capital gains or a return of capital, based on the best information available
to the Manager. Due to the nature of these investments, actual allocations could vary from this information. Distributions from investment trusts
that are treated as a return of capital for income tax purposes reduce the average cost of the underlying investment trust on the Statement

of Investments.

Distributions from investment fund holdings are recognized by the fund in the same form in which they are received from the underlying funds.

Interest on investments sold short is accrued as earned and is reported as a liability in the Statement of Net Assets in “Interest payable on
investments sold short” and as an expense in the Statement of Operations in “Interest expense on investments sold short”. The gain or loss that
would be realized if, on the valuation date, the short position were to be closed out is reflected in the Statement of Operations as part of “Change
in unrealized appreciation (depreciation) in value of investments” and in the Statement of Net Assets in “Investments sold short at market value”.
When the short position is closed out, gains and losses are realized and included in “Net realized gain (loss) on sale of investments”.

Translation of Foreign Currency

The financial statements of the Fund are expressed in Canadian dollars which represents the functional currency. Any other currency other than
Canadian dollars represents foreign currency to the Fund.
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Foreign currency purchases and sales of investments and foreign currency dividend and interest income are translated into Canadian dollars at the
rate of exchange prevailing at the time of the transactions. Realized and unrealized foreign currency gains or losses on investments are included in
the Statement of Operations in “Net realized gain (loss) on sale of investments” and “Change in unrealized appreciation (depreciation) in value of
investments”, respectively. Realized and unrealized foreign currency gains or losses on assets, liabilities and income other than investments
denominated in foreign currencies are included in the Statement of Operations in “Net realized and change in unrealized foreign exchange

gain (loss)”.

Derivative Transactions

The portfolio advisors may choose to use future contracts, forward contracts, forward currency contracts, and swaps to hedge against losses from
changes in the prices of the Fund’s investments and from exposure to foreign currencies; or gain exposure to individual securities and markets
instead of buying and selling securities directly. There can be no assurance that the hedging strategies will be effective. Losses may also arise if
the counterparty does not perform under the contract.

a) Forward Currency Contracts

The change in value of a forward currency contract is included in the Statement of Operations as part of “Net realized and change in unrealized
foreign exchange gain (loss)” and in the Statement of Net Assets in “Unrealized gain (loss) on derivatives”. When the forward currency contract is
closed out, gains or losses are realized and included in “Net realized and change in unrealized foreign exchange gain (loss)” in the Statement

of Operations.

b) Forward Contracts

The value of a forward contract is the gain or loss that would be realized if, on the valuation date, the positions were to be closed out. It is
reflected in the Statement of Operations as part of “Change as unrealized appreciation (depreciation) in value of investments” and in the Statement
of Net Assets in “Unrealized gain (loss) on derivatives”. When forward contracts are closed out, gains and losses are realized and are included in
“Net realized gain (loss) on sale of investments” in the Statement of Operations.

¢) Futures Contracts

The value of futures contracts fluctuates daily, and cash settlements made daily by the Fund are equal to the unrealized gains or losses on a “mark
to market” basis. All gains or losses are recorded and reported in the Statement of Operations in “Net realized and change in unrealized foreign
exchange gain (loss)”. Margin paid or deposited in respect of futures contracts is reflected in the Statement of Net Assets in “Margin deposited on
derivatives”. Any change in the variation margin requirement is settled daily.

Short Selling

The Fund has obtained relief from the required regulators to engage in short selling. When the Fund sells a security short, it will borrow that
security from a broker to complete the sale. The Fund will incur a loss as a result of a short sale if the price of the borrowed security increases
between the date of the short sale and the date on which the Fund closes out its short position by buying that security. The Fund will realize a
gain if the security declines in price between those dates. The gain or loss that would be realized if, on the valuation date, the position were to be
closed out is reflected in the Statement of Operations as part of “Change in unrealized appreciation (depreciation) in value of investments” and in
the Statement of Net Assets in “Investments sold short at market value”. When the short position is closed out, gains and losses are realized and
included in “Net realized gain (loss) on sale of investments”.

Valuation of Fund Units for Transactional NAV Purposes

Net asset value per unit (“NAVPU”) for the Funds is calculated at the end of each day on which the Manager is open for business (to be called
“valuation date”) by dividing the net asset value (“Transactional NAV”) of the Funds by its outstanding units. The Fund has calculated the NAVPU
for purchase and redemption of units in accordance with the exemption granted by the Canadian Securities Administrators (CSA).

Increase (Decrease) in Net Assets from Operations Per Unit

“Increase (decrease) in net assets from operations per unit” on a basic and diluted basis is disclosed in the Statements of Operations and
represents the increase or decrease in net assets from operations for the period divided by the average number of units outstanding during
the period.




CMP Gold Trust
NOTES TO THE FINANCIAL STATEMENTS (cont’d)

For the period ended December 31, 2008
2. Summary of Significant Accounting Policies (cont’d)

Currency Legend
The following is a list of abbreviations that may be used in the Financial Statements:

CAD Canadian Dollar IDR Indonesian Rupiah
USD US Dollar KRW South Korean Won
EUR Euro Currency MYR Malaysian Ringgit
GBP Pound Sterling MXN Mexican Peso

JPY Japanese Yen TWD New Taiwan Dollar
SEK Swedish Krona SGD Singapore Dollar
DKK Danish Krone THB Thailand Baht

HKD Hong Kong Dollar PKR Pakistan Rupee
AUD Australian Dollar NZD New Zealand Dollar
CHF Swiss Franc BRL Brazilian Real

INR Indian Rupee ZAR South African Rand
NOK Norwegian Krone BMD Bermuda Dollar
ILS Israeli Shegel PHP Philippine Peso

Valuation of Investments

In accordance with Section 3855 Financial Instruments — Recognition and Measurement, investments, options and derivative financial instruments
are deemed to be categorized as held for trading, and are required to be recorded at fair value. The main impact of Section 3855 relates to the
determination of the fair value of financial assets listed on an active market with the bid price for a long position and the ask price for a short
position instead of the closing price.

On September 8, 2008, the Canadian Securities Administrators adopted amendments to National Instrument 81-106 on Investment Fund
Continuous Disclosure. The amendments are aimed at modifying the requirements pertaining to the calculation of the unit value due to the
inclusion of Section 3855. These changes allow the Fund to report two distinct net asset values: one for the financial statements purposes, which
is calculated in accordance with Canadian GAAP called “GAAP Net Assets” (or “net assets”) and another for all other purposes, such as purchases
and redemptions called “Transactional NAV” (or “net asset value”). A reconciliation between the Transactional NAV per unit and the GAAP Net
Assets per unit is provided in Note 9.

The fair value of investments as at the financial reporting date is determined as follows:

a) All long securities listed on a recognized public stock exchange are valued at their last bid price on the valuation date. All short securities
listed on a recognized public stock exchange are valued at the last ask price on the valuation date. Securities that are traded on an
over-the-counter market basis are priced at the last bid price as quoted by a major dealer.

Investments in securities having no quoted market values or in illiquid securities are valued using valuation techniques. Valuation techniques
include, but are not limited to, referencing the current value of similar instruments, using recent arm’s length market transactions, discounted
cash flow analyses or option pricing models.

In a situation where, in the opinion of the Manager, a market quotation for a security is inaccurate, not readily available or does not accurately
reflect fair value, the security is valued primarily using dealer supplied valuations or at its fair value as determined by the Manager.

b) Bonds and debentures are valued at their last evaluated bid price received from recognized investment dealers for long positions and their last
evaluated ask price for short positions.

c) Investment fund holdings are valued based on the published net asset value for the day. If the net asset value is unavailable, the investment
fund holdings are valued using the last published net asset value or at the fair value as determined by the Manager.

d) Short-term securities are valued using market quotations, amortized costs, or original costs plus accrued interest, all of which approximate
market value.

e) Unlisted warrants are valued based on a pricing model which considers factors such as the market value of the underlying security, strike
price and terms of the warrant.

f)  Forward contracts are valued based on marked to market using last bid prices for long positions and the last ask price for short positions.
Last trade price is used where bid and ask prices are not available.

g) The fair value of interest rate swaps is the estimated amount that the Fund would receive or pay to terminate the swap, taking into account
current interest rates and the current credit worthiness of the swap counterparties.

h) Futures are valued based on using the last bid price for long positions and the last ask price for short positions. The settlement price is used
where bid and ask prices are not available.

i)  The market value of investments and other assets and liabilities denominated in foreign currencies are translated into Canadian dollars at the
rate of exchange established at noon on each valuation date. Under the Funds’ fair pricing policy, when the rates of exchange established at
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3 p.m. are materially different from the noon exchange rates on a given valuation date, the market value of investments and other assets and
liabilities denominated in foreign currencies will be translated at the 3 p.m. exchange rates for that valuation date.

j)  Financial assets and liabilities other than investment securities are valued at cost or amortized cost. These balances are short-term in nature
and, therefore, their carrying values approximate fair values.

Transaction Costs

Transaction costs are incremental costs directly attributable to the acquisition, issue or disposal of an investment, which include fees and
commissions paid to agents, advisors, brokers and dealers, levies by regulatory agencies and securities exchanges and transfer taxes and duties.
In accordance with Section 3855, transaction costs are expensed and are included in “Transaction costs” in the Statements of Operations.

Adoption of New Accounting Standards

On December 1, 2006, the Accounting Standards Board issued CICA Handbook Section 1535, Capital Disclosures, Section 3862, Financial
Instruments — Disclosures, and Section 3863, Financial Instruments — Presentation. The new standards provide additional disclosure and
presentation requirements on capital and financial instruments. They apply to semi-annual and annual financial statements relating to fiscal years
beginning on or after October 1, 2007. The Fund has adopted Section 1535 with no impact to the net assets of the Fund. Qualitative disclosures
have been provided in Note 3.

Sections 3862 and 3863 require quantitative and qualitative disclosures for some of the most common risks associated with investing in mutual
funds. To the extent that the Fund invests in underlying funds, it has the same risks as its underlying funds. The effects of the adoption of
Sections 3862 and 3863 are limited to the new disclosures with no impact on the Fund’s results of operations or financial position. The
disclosures for financial risk management for the Fund are included in the Statement of Investments. Refer to Note 11 for the required

Section 3862 disclosures.

International Financial Reporting Standards

In February 2008, the CICA Accounting Standards Board confirmed that Canadian GAAP for publicly accountable enterprises, including investment
funds will be replaced with International Financial Reporting Standards (“IFRS”) effective in calendar year 2011. IFRS will apply to the Fund’s
interim and annual financial statements beginning on or after January 1, 2011, including the restatement of comparative amounts for fiscal year
2010. The impact of the change to IFRS on the Fund’s financial instruments is under review by the Manager.

3. Unitholders’ Capital

The Fund’s capital represents the net assets of the Fund and is comprised of issued units and retained earnings. The Fund is not subject to any
regulatory requirements on capital. The Fund’s capital is managed in accordance with the Fund’s investment objectives, policies and restrictions, as
outlined in the Fund’s prospectus.

The Fund is authorized to issue an unlimited number of transferable, non-redeemable Trust Units of one class, each of which represents an equal,
undivided interest in the net assets of the Fund. Each unitholder is entitled to one vote for each Trust Unit held and is entitled to participate equally
with respect to any and all distributions made by the Fund, including distributions of net income and net realized capital gains, if any. On
termination or liquidation of the Fund, the holders of outstanding Trust Units will be entitled to receive their pro rata share of all the assets of the
Fund remaining after payment of all debts, liabilities and liquidation expenses The Fund does not have a fixed termination date. The manager may,
at its discretion, terminate the Fund without the approval of the unitholders if, in its opinion, it would be in the best interests of the Fund and the
unitholders to terminate the Fund.

Market Purchase Program

In accordance with the term of the prospectus, the Fund may at any time, purchase Trust units for cancellation at prices not exceeding the most
recently calculated NAV per Trust Unit and on such terms and conditions as the Manager may determine.

During the period from commencement of operations to December 31, 2008, 216,350 trust units were repurchased and cancelled under the
program for $1,253,000.

Unitholder transactions of units for the period from commencement of operations to December 31, 2008 were as follows:

December 31, 2008

Series A
Purchase
Trust Units Warrants

Beginning of period - -
Issued* 4,500,000 4,500,000
Over allotment options - -
Reinvested - -
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December 31, 2008

Series A

Purchase

Trust Units Warrants

Redeemed - _
Units repurchased (216,350) -
End of period 4,283,650 4,500,000

*No Series B Warrants have been issued.
Weighted-average number of Trust Units:

December 31,

2008

Number of Trust Units outstanding — basic 4,283,650
Diluted

Number of Trust Units outstanding — basic 4,283,650

Potential issuance of Trust Units from exercise of Warrants — Series A 4,500,000

Potential issuance of Trust Units from exercise of Warrants — Series B 2,250,000

Total 11,033,650

Retained Earnings
The changes to retained earnings for the period from commencement of operations to December 31, 2008 were as follows:
December 31,

(in $000’s) 2008
Retained earnings, beginning of period $-
Increase (decrease) in net assets from operations (7,370)
Contribution surplus (loss) on units repurchased 669
Distributions to unitholders -
Retained earnings, end of period $(6,701)

4. Income Taxes

a) Taxation of Mutual Fund Trusts

The Fund qualifies as a mutual fund trust under the Income Tax Act (Canada). A mutual fund trust is subject to tax on its income, including net
realized capital gains, which is not paid or payable to its unitholders. In accordance with the terms of the Declaration of Trust, all of the net
income and net taxable capital gains will be paid or payable to unitholders in the taxation year so that no income tax will be payable by the Fund.
The amount of net realized taxable capital gains available for distribution is reduced by the amount of net capital gains to be retained in the Fund
in order to enable the Fund to fully utilize any available tax credits attributable to redemptions during the period.

b) Losses Carried Forward

The Fund may accumulate net capital and non-capital losses. Net capital losses can be carried forward indefinitely to reduce future net realized
capital gains. Non-capital losses may be carried forward to reduce future taxable income for up to ten years and non-capital losses arising in
taxation years ending after 2005 which may be carried forward up to twenty years. As at December 31, 2008, the Fund had total capital and non
capital losses of $2,094,749 and $900,533, respectively available to carry forward.

5. Expenses

Management Fee

The Fund pays the Manager an annual management fee equal 2.0% of Net Asset Value, calculated and payable at the beginning of each month
based on the Net Asset Value on the last business day of the immediately preceding month, plus applicable taxes. The Management Fee may be
paid in cash or in Trust Units at the option of the Manager. To the extent Trust Units are issued from treasury in lieu of cash payment, Trust Units
will be valued at Net Asset Value as at the last business day of the applicable month.

Management Incentive Fee

The Fund will pay to the Manager a performance bonus (the “Management Incentive Fee”) in respect of each fiscal year of the Fund (a “Qualifying
Year”) in which the Adjusted NAV per Trust Unit on the last day of such fiscal year is at least 108%, pro rated in the case of any partial fiscal year,
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of the NAV per Trust Unit on the last day of the immediately preceding fiscal year, before giving effect to all distributions and adjusted to exclude
the dilutive effects of Warrants exercised since the Highest Prior Year. The Management Incentive Fee payable in respect of any Qualifying Year
shall be equal to: (a) 20% of the amount by which the Adjusted NAV per Trust Unit on the last day of such Qualifying Year exceeds the Highest
NAV per Trust Unit, multiplied by (b) the average daily number of Trust Units outstanding during such Qualifying Year. The Management Incentive
Fee in respect of any particular Qualifying Year shall be estimated and accrued on each valuation date and shall be finally determined and paid
within 30 Business Days after the end of such Qualifying Year.

In accordance with the prospectus, “Adjusted NAV per Trust Unit” means, for any particular Qualifying Year, the NAV per Trust Unit on the last day
of such Qualifying Year, before giving effect to any distributions by the Fund since the Highest Prior Year, without giving effect to the accrual of
any Management Incentive Fee and adjusted to exclude any dilutive effects of Warrants exercised since the Highest Prior Year.

No Management Incentive Fee will be payable with respect to the current fiscal year of the Fund unless the Adjusted Net Asset Value per Trust Unit
at the end of the current fiscal year exceeds the Net Asset Value per Trust Unit at the end of the preceding year, adjusted pro rata to reflect
Warrants exercised during the current fiscal year, by a minimum of 8% (the “Threshold Rate”).

For the purpose of calculating the Management Incentive Fee: (a) for the fiscal year ended December 31, 2008, the Net Asset Value per Trust Unit
as at the end of the preceding year, will be deemed to be Initial Net Asset Value per Trust Unit, adjusted to reflect Warrants exercised during the
current fiscal year; and (b) for all fiscal years, the Threshold Rate will be pro rated for any partial fiscal year. As used herein, Initial Net Asset
Value per Trust Unit means the Net Asset Value per Trust Unit immediately following Closing which, for greater certainty, is equal to the Issue
Price less Agents’ Fees and all costs and expenses associated with the Offering on a per Trust Unit basis. The Management Incentive Fee will be
estimated and accrued each Valuation Date, and any such fee will be paid within 30 business days after the end of each fiscal year.

Service Fee

The Manager will also pay to dealers, on behalf of the Fund, a service fee of 0.40% per annum (until January 1, 2013) plus applicable taxes based
on the Transactional net asset value of units held at the end of the relevant quarter by clients of dealers. This fee is calculated daily and
paid quarterly.

Other Expenses

The Fund pays all of the expenses relating to its operation and the carrying on of its business, including legal and audit fees, interest, taxes and
administrative costs relating to the issue and redemption of units as well as the cost of financial and other reports and compliance with all
applicable laws, regulations and policies. The Fund reimbursed the Manager for operating costs incurred in administering the Fund of
approximately $52,000.

Brokerage commissions paid on securities transactions are considered to be part of operating expenses. These commissions are not included in
the cost of purchasing securities, nor are they netted out of the proceeds from selling securities.

6. Distributions to Unitholders

From time to time, the Fund may choose to make distributions to holders of Trust Units. The Fund will make payable in each year its income for
tax purposes and capital gains to ensure that the Fund will not be liable for income tax under the Tax Act. These distributions may be in the form
of either cash or Trust Units.

7. Borrowing

The Fund will from time to time, enter into leverage and borrowing transactions, which cannot exceed 25% of the net asset value of the Fund.
Leverage and borrowing may be effected through one or more financing arrangements at the discretion of the Manager and may include loan
facilities with Canadian chartered banks, margin facilities with registered brokers, and short sale of highly liquid government bonds. There can be
no assurance that the Fund will be able to close out a short position at an acceptable time or price. Until the Fund replaces a borrowed security, it
will maintain an account with the broker containing cash and liquid securities such that the amount deposited as margin will at least equal the
current market value of the security sold short. The cash and liquid securities held on margin in respect of short sale activity are noted in the
Statement of Investments.

As at December 31, 2008, the Fund had not entered into any such transactions. Subsequent to the year end, the Fund borrowed an amount of
$7,000,000 from a Canadian Chartered Bank, representing 20.6% of the net assets, or 20.5% of the net asset value, as at December 31, 2008 of
the Fund.

8. Brokerage Commissions

Dundee Securities Corporation, a subsidiary of DundeeWealth Inc., the parent of the Manager is a related party. Brokerage commissions paid on
securities transactions for period from commencement of operations to December 31, 2008 were $66,000. Of this amount, Dundee Securities
Corporation received commissions of $52,000 in the period. For the period from commencement of operations to December 31, 2008 soft dollar
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commissions of nil were paid. Soft dollar commissions reflect amounts paid indirectly to third parties through a broker or dealer for services
received by the Fund for services other than trading execution.

9. Reconciliation of Net Asset Value

In accordance with the decision made by the Canadian securities regulatory authorities, a reconciliation between the Transactional NAV (net asset
value) and the net assets (GAAP NAV) of an investment fund is required for the financial reporting periods. For investments that are traded in an
active market where quoted prices are readily and regularly available, Section 3855 requires bid prices for long positions and ask prices for short
positions to be used in the fair valuation of investments, rather than the use of closing sale prices currently used for the purpose of determining
net asset value. For investments that are not traded in an active market, Section 3855 requires the use of specific valuation techniques, rather than
the use of valuation techniques by virtue of general practice in the investment funds industry. These changes account for the difference between
Transactional NAV (net asset value) and net assets (GAAP NAV). Accordingly, an adjustment “Transitional adjustment on application of

Section 3855” has been reflected in the Statements of Changes in Net Assets for the period ended December 31, 2008. The reconciliation below is
as at December 31, 2008.

As at As at As at

31-Dec-08 Application of 31-Dec-08 31-Dec-08

Transactional Section 3855 GAAP Transactional

NAV adjustment Net Assets NAV Per Unit

($000s) ($000s) ($000s) ($)

CMP Gold Trust 34,151 (252) 33,899 7.97

10. Related Party Transactions

The Manager owns 856,837 units of the Fund as of December 31, 2008. Trust units have been acquired by the Manager pursuant to the terms of
the Prospectus as described in Note 3. In addition, the Manager has also invested directly in the units of the Fund.

11. Risks Associated with Financial Instruments

Investment activities of the Fund expose it to a variety of financial risks: credit risk, liquidity risk and market risk (including interest rate risk, other
price risk and currency risk). The manager of the Fund seeks to minimize these risks by employing experienced portfolio managers that will
manage the security portfolios of the Fund on a daily basis according to market events and the investment objectives of the Fund. Section 3862
and 3863 disclosures that are specific to the Fund are presented in the Discussion of Financial Risk Management under the Statement of
Investments. The sensitivity analysis shown in the Discussion on Financial Risk Management will differ from actual results and the difference could
be material.

A. Credit risk

Credit risk is the risk that a counterparty to a financial instrument will fail to discharge a commitment that it has entered into with the Fund. The
fair value of a financial instrument takes into account the credit rating of its issuer. All transactions in securities are settled or paid for upon
delivery through brokers. Credit risk is considered minimal in the Fund, as delivery of securities sold is 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.

B. Liquidity risk

Liquidity risk is the risk that a fund may not be able to settle or meet its obligation on time or at a reasonable price. Therefore, in accordance with
the Fund’s prospectus, the Fund invests its assets in investments that are traded in an active market and can be readily disposed. The Fund retains
sufficient cash and cash equivalent positions to maintain liquidity. The Fund may, from time to time, invest in securities that are not traded in an
active market and may be illiquid. Such investments are identified as private and restricted securities in the Statement of Investment Portfolio.

C. Interest rate risk

Interest rate risk arises from the possibility that changes in interest rates will affect future cash flows or fair values of financial instruments.
Interest rate risk arises when a fund invests in interest-bearing financial instruments. The fund is exposed to the risk that the value of such
financial instruments will fluctuate due to changes in the prevailing levels of market interest rates. There is minimal sensitivity to interest rate
fluctuations on any cash and cash equivalents, invested at short-term market interest rates since securities are usually held to maturity and tend to
be short-term in nature.

D. 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 interest rate risk or currency risk) caused by factors specific to a security, its issuer or all factors affecting a market or a market segment.
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The Fund is exposed to market risk since all financial instruments held by the Fund are exposed to market risk and present a risk of loss of
capital. Maximum risk resulting from financial instruments is equivalent to their fair value, except for options written and future contracts where
possible losses can be unlimited.

E. Currency risk

Currency risk is the risk that the value of a financial instrument will fluctuate due to changes in foreign exchange rates. Changes in the value of the
Canadian Dollar compared to foreign currencies will affect the value, in Canadian Dollars, of any foreign securities in the Fund. These changes will
affect the value of foreign securities. Bonds issued in foreign currencies are listed in the investment portfolio. Foreign stocks are also exposed to
currency risks since the value of such stocks are converted to Canadian dollars to determine their fair value.

The above noted risk positions are monitored by the portfolio manager on a regular basis and reviewed by the Fund Review Committee on a
quarterly basis.







