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NOTICE OF NO AUDITOR REVIEW OF THE INTERIM FINANCIAL STATEMENTS

Stone Asset Management Limitadh e manager of the Funds, appoints independent
Canadian securities laws (National Instrumentl86), if an auditor has not reviewed the interim Financial Statements, this must be disclos

accompanying notice.

The Fundso6 independent auditors have not perfor med ahstaadals establighd
by the Chartered Professional Accountants of Canada.

STONE



STONE MUTUAL FUND S

CORPORATE OVERVIEW MANAGEMENT RESPONSIBILITY FOR FINANCIAL

REPORTING
The Stone Mutual Funds (the AFundso) were originally established
Richard G. Stone ih995. The accompanying financial statements have been prepared by Stone

Asset Management Limited in its capacity as Manager of the Funds and
Stone Mutual Funds are offered by Stone Asset Management Limited approved by the Board of Direct
(ASA&AMor thed)AMamdgar e avail abl e Mahagerisnegpdnsible ferghe isformation dnd representatintained
financial advisors in all provinces and territories of Canada. SAM, as in these financial statements.
the investment fund manager and the portfolio manégeall Stone o )
Mutual Funds, is responsible for hiring and managing the relationships  The Manager maintains appropriate processes to ensure that relevant

with our subadvisors, and provides investment management services and reliable financial information is produced. The financial statements
for theFunds. have been prepared in accordance with International Financial

Reportirg Standards and include certain amounts that are based on
On July 7, 2022, SAMés parent c estipates yand judmenise madlen by ethe t Maeager. Ti&r signifigant
Limited ( A S 1dGtbe) previocsty mgmhoented plan of accounting policies, which the Manager believes are appropriate, are
arrangement whereby Starlight Investments Capital LP, through a described in Note 2 to the financial statements.
wholly-owned subsidiary, acquired all of its issued and outstanding
common shares of SI&ds part of the arrangement, SI G6s name was
changed to Starlight Capt a | Corporation (ASCCo) .

SAM has engaged its affiliate, SCC as administrator of the Funds and
fund distributor SAM and SCC are headquartered in Toronto.

SAM is a wholly owned subsidiary ofCE, an independent, 100%
Canadiarowned wealth management compa@ollectively we refer to
the companies as fiStoneo.

OUR INVESTMENT PRODUCTS

SAM provides investment management services via distinctive

investment mandates, overseen daily by the disciplined execution of a

proprietary investment process aim¢estment philosophyAccess to

SAM investment mandates can be achieved via a famigygbit open

end mutual funds and private wealth management services. SAMbG s
expertise ranges from servicing Canadads retail investors worKkincg
their financial advisis to the complexities of working directly with

family offices, endowments and foundatiosg. Stone, we want our

investors to sleep well knowing theyoll have the financi al resou
live well.

Should you require any additional information on any o$é¢heroducts,
please contact your financial advisor, review our information at
www.stoneco.com or on SEDAR at www.sedar.com, or call us at 800
795 1142.

STONE MUTUAL FUNDS

Stone Dividend Growth Class
(a class of mutual fund sharesStbne CorporatBunds Limited)

Stone Covered Call Canadian Banks Plus Fund
Stone Dividend Yield Hog Fund
Stone Growth Fund
Stone American Dividend Growth Fund
Stone Global Balanced Fund
Stone Global Growth Fund
Stone Global Sustainability Fund

STONE



STONE DIVIDEND GROWTH CLASS

STATEMENTS OF FINANCIAL POSITION

AS AT

Assets

Current assets

Investments (Note 2) $ 302,955 $ 386,670

Cash 31,649 867

Dividends receivable 765 928

Subscriptions receivable 104 370
335,473 388,835

Liabilities

Current liabilities

Redemptions payable 235 340

Accounts payable aratcrued expenses (Note 8) 591 4

Dividends payable 11 14

837 358
Net assets attributable to holders of redeemable securities (Note 3) $ 334,636 $ 388,477

Approved on behalf of Stone Asset Management Limited:

Siagned fADennis Mitchello Signed AGraeme 1
Director, Dennis Mitchell Director, Graeme Llewellyn

=

STONE

Sleep well.
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INTERIM FINANCIAL REPORT
The accompanying Notes to the Financial Statements are an integral part of the financial statements.



STONE DIVIDEND GROWTH CLASS

STATEMENTS OF COMPREHENSIVE INCOME (LOSS) (UNAUDITED)

FOR THE PERIODS ENDED JUNE 30 (Note 1)

(in thousands of dollars; per security amounts are expressed in whole dollars) 2022 2021
Income (Note 2):
Dividends 4,118 $ 4,058
Interest fodistribution purposes 185 108
Net realized gains (losses) on sale of investments and derivatives 25,238 9,898
Change in unrealized appreciation (depreciation) of investments and derivatives (71,164) 28,384
Net gains (losses) dnvestments and derivatives (41,623) 42,448
Foreign exchange gains (losses) on cash 319 (56)
Total income (loss) (41,304) 42,392
Expenses (Note 4):
Management fees (Note 8) 3,339 3,126
Securityholder reporting costs 354 337
Transfer agency fees 114 124
Custodian fees 59 54
Filing fees 14 14
Independent Review Committee fees 3 3
Audit fees 37 38
Legal fees 9 15
Transaction costs (Note 2) 15 44
Foreign withholding taxes 93 97
Total expenses 4,037 3,852
Expenses waived/absorbed by the Manager (23) (12)
Total expenses (net) 4,014 3,841
Increase (decrease) in net assets attributable to holders of redeemable securities (45,318) $ 38,551
Increase (decrease) in nedssets attributable to holders of redeemable securities per series
Series A (20,393) $ 17,526
Series B (1,975) 1,869
Series C (750) 668
Series F (13,903) 10,794
Series L (779) 787
Series O (30) 1
Series PTF (1,298) 1,147
Series T8A (5,271) 4,742
Series T8B (784) 866
Series T8C (135) 151
(45,318) $ 38,551
Increase (decrease) in net assets attributable to holders of redeemable securities per security
Series A (1.95) $ 1.63
Series B (2.78) 1.44
Series C (2.81) 1.44
Series F (2.47) 2.16
Series L (2.42) 1.89
Series O (1.33) 0.41
Series PTF (1.58) 1.42
Series T8A (2.00) 0.89
Series T8B (0.95) 0.81
Series T8C (0.96) 0.82
STONE 5

The accompanying Notes to the Financial Statements are an integral part of the financial statements.
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STONE DIVIDEND GROWTH CLASS

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE

SECURITIES (UNAUDITED)
FOR THE PERIODS ENDED JUNE 30 (Note 1)

2022 Series

(in thousands) A B C F L

Net assets attributable to holders of redeemable securities, beginning of period ~$ 177,435| $17,576| $6,530|$113,465| $6,813

Increasqdecrease) in net assets attributable to holders of redeemable securities (20,393 (1,975) (750)] (13,903 (779)

Redeemable securityholder transactions

Proceeds from issue of redeemable securities 7,382 T i 17,246 15

Reinvestment of dividends to holders of redeemable securities 1,182 104 39 582 31

Redemption of redeemable securities (A7,177 (1,958) (492) (6,805), (651)

Net securityholder transactions (8,613) (1,854) (453) 11,023 (605)

Dividends tosecurityholders of redeemable securities

Dividends (1,254) (115) (43) (717) (34)

Capital gains dividends ) i ) ) ]

Return of capital i i i i i

Total dividends to securityholders of redeemable securities (1,254) (115) (43) (717) (34)

Net assets attributable to holders of redeemable securities, end of period $ 147,175| $13,632| $5,284|$109,868| $5,395

Securities issued and outstanding

Securities, beginning of period 10,684 1,166 432 5,331 340

Securities issued for cash 465 T i 841 1

Securities issued on reinvestment of dividends 75 7 3 29 2

Securities redeemed (1,088) (136) (34) (338) (35)

Securities, end of period 10,136 1,037 401 5,863 308

2022 (continued)é Series

(in thousands) (@) PTE T8A T8B T8C 2022 Total

Net assets attributable to holders of redeemable securities, beginning of period  $ 158 | $12,481| $45,775| $7,031| $1,213|$ 388,477

Increase (decrease) in net assets attributable to holdexdezfmable securities (30) (1,298) (5,271) (784) (135) (45,318

Redeemable securityholder transactions

Proceeds from issue of redeemable securities 160 411 1,478 i i 26,692

Reinvestment of dividends to holders of redeemable securities 2 T 122 64 32 2,158

Redemption of redeemable securities (20) (2,719) (2,247) (729) (206) (33,004

Net securityholder transactions 142 (2,308) (647) (665) (174) (4,154)

Dividends to securityholders of redeemable securities

Dividends ) (69) (1,444) (209) (36) (3,923)

Capital gains dividends i T i i T i

Return of capital i i (381) (55) (10) (446)

Total dividends to securityholders iefdeemable securities 2 (69) (1,825) (264) (46) (4,369)

Net assets attributable to holders of redeemable securities, end of period $ 268 | $8,806| $38,032| $5,318 $858 | $ 334,636

Securities issued and outstanding

Securities,beginning of period 13 889 5,233 871 149

Securities issued for cash 14 30 181 i i

Securities issued on reinvestment of dividends i i 15 9 4

Securities redeemed (1) (208) (278) (97) (28)

Securities, end of period 26 711 5,151 783 125
STONE .

The accompanying Notes to the Financial Statements are an integral part of the financial statements.
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STONE DIVIDEND GROWTH CLASS

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE

SECURITIES (UNAUDITED)
FOR THE PERIODS ENDED JUNE 30 (Note 1)continued)

2021 Series

(in thousands) A B C F L

Net assets attributable to holders of redeemablsecurities, beginning of period $ 146,193| $16,738| $5,866| $82,462| $7,526

Increase (decrease) in net assets attributable to holders of redeemable securities 17,526 1,869 668 10,794 787

Redeemable securityholder transactions

Proceeds from issue of redeemable securities 9,969 T i 8,159 18

Reinvestment of dividends to holders of redeemable securities 1,218 122 44 511 37

Redemption of redeemable securities (11,691 (1,618) (403) (4,319) (1,490)

Net securityholder transactions (504) (1,496) (359) 4,351 (1,435)

Dividends to securityholders of redeemable securities

Dividends (1,297) (135) (48) (635) (43)

Capital gains dividends ) i ) ) ]

Return of capital i i i i i

Total dividends to securityholders of redeemable securities (1,297) (135) (48) (635) (43)

Net assets attributable to holders of redeemable securities, end of period $ 161,918| $16,976| $6,127| $96,972| $6,835

Securities issued anautstanding

Securities, beginning of period 10,887 1,366 477 4,861 463

Securities issued for cash 700 T i 456 1

Securities issued on reinvestment of dividends 86 9 3 28 2

Securities redeemed (826) (125) (31) (240) (87)

Securities, end of period 10,847 1,250 449 5,105 379

2021 (continued)é Series

(in thousands) (@) PTE T8A T8B T8C 2021 Total

Net assets attributable to holders of redeemable securities, beginning of period  $ i $7,130| $41,016| $7,888| $1,404| $ 316,223

Increase (decrease) in net assets attributable to holders of redeemable securities 1 1,147 4,742 866 151 38,551

Redeemable securityholder transactions

Proceeds from issue of redeemable securities 58 2,882 853 i i 21,939

Reinvestment of dividends to holders of redeemable securities i T 117 69 30 2,148

Redemption of redeemable securities i (643) (2,632) (848) (180) (23,824

Net securityholder transactions 58 2,239 (1,662) (779) (150) 263

Dividends to securityholders of redeemable securities

Dividends i (70) (374) (70) (12) (2,684)

Capital gains dividends i T i i i T

Return of capital i i (1,215) (227) (39) (1,481)

Total dividends to securityholders of redeemable securities i (70) (1,589) (297) (51) (4,165)

Net assets attributable to holders of redeemable securities, end of period $ 59| $10,446| $42,507| $7,678| $1,354| $ 350,872

Securities issued and outstanding

Securities, beginning of period i 639 5,479 1,134 200

Securities issued for cash 6 249 107 ) ]

Securities issued on reinvestment of dividends T T 15 10 4

Securities redeemed T (53) (341) (118) (25)

Securities, end of period 6 835 5,260 1,026 179
STONE ]

The accompanying Notes to the Financial Statements are an integral part of the financial statements.
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STONE DIVIDEND GROWTH CLASS

STATEMENTS OF CASH FLOWS (UNAUDITED)
FOR THE PERIODS ENDED JUNE 30 (Note 1)

(in thousands) 2022 2021
Cash flows from operating activities:
Increase (decrease) in net assets attributable to holders of redeemable securities $ (45,318) 38,551
Adjustments for:
Foreign exchange losses (gains) on cash (319) 56
Net realized losses (gains) on sale of investments and derivatives (25,238) (9,898)
Change in unrealized depreciation (appreciation) of investmenteaivatives 71,164 (28,384)
Purchases of investments and derivatives (4,556) (39,321)
Proceeds from sale and/or maturity of investments and derivatives 42,345 45,495
Dividends receivable 163 (72)
Accounts payable and accrued expenses 587 631
Net cash from operating activities 38,828 7,058
Cash flows from financing activities:
Proceeds from issue of redeemable securities 26,958 21,978
Amount paid on redemptions of redeemable securities (33,109) (23,897)
Dividends paid tdolders of redeemable securities, net of reinvested dividends (2,214) (2,014)
Net cash from financing activities (8,365) (3,933)
Foreign exchange gains (losses) on cash 319 (56)
Net increase (decrease) in cash and cash equivalents durjreyitce 30,463 3,125
Cash and cash equivalents, beginning of period 867 3,870
Cash and cash equivalents, end of period $ 31,649 6,939
Supplemental disclosure of cash flow information*:
Interest received $ 185 108
Dividends received, net of foreign withholding taxes 4,188 3,889
Cash and cash equivalents are comprised of:
Cash $ 31,649 6,939
Cash equivalents i i
$ 31,649 6,939
* Included as part of cash flows from operatangivities.
STONE ]

INTERIM FINANCIAL REPORT

The accompanying Notes to the Financial Statements are an integral part of the financial statements.



STONE DIVIDEND GROWTH CLASS

SCHEDULE OF INVESTMENT PORTFOLIO (UNAUDITED)

AS AT JUNE 30, 2022

Average Fair
Number of Shares Cost Value
or Par Value  Security (000's) (000's) %
Basic Materials (1.0%)
17,407 Ecolab Inc. $ 831 $ 3,453
831 3,453 1.0%
Consumer Cyclicals (2.6%)
13,921 Costco Wholesale Corp. 2,716 8,607
2,716 8,607 2.6%
Consumer NonCyclicals (7.1%)
112,500 Brookfield Infrastructure Partners L.P. 3,046 5,533
65,000 CocaCola Co. 2,321 5,275
186,022 Jamieson Wellness Inc. 3,252 6,661
180,000 Park Lawn Corp. 3,068 6,127
11,687 23,596 7.1%
Energy (4.3%)
100,000 Pembina Pipeline Corp. 4,227 4,550
219,764 Suncor Energy Inc. 6,333 9,925
10,560 14,475 4.3%
ExchangeTraded Funds (0.3%)
60,000 ProShares Short QQQ 930 1,114
930 1,114 0.3%
Financials (30.3%)
75,194 Bank of Montreal 8,592 9,308
207,253 Bank of Nova Scotia 12,691 15,789
273,078 Brookfield Asset Management Inc., Class 'A’ 2,803 15,636
138,000 Canadian Imperial Bank @ommerce 7,851 8,626
244,715 Power Corp. of Canada 8,359 8,105
165,751 Royal Bank of Canada 11,596 20,659
104,537 Sun Life Financial Inc. 6,715 6,166
204,602 TorontoDominion Bank 9,177 17,270
67,784 101,559 30.3%
Health Care (7.5%)
77,550 Abbott Laboratories 3,669 10,869
24,395  Stryker Corp. 2,665 6,260
12,288 UnitedHealth Group Inc. 5,536 8,141
11,870 25,270 7.5%
Industrials (10.5%)
39,632 Cargojet Inc. 1,825 5,648
139,000 Stantec Inc. 5,976 7,838
119,420 TFI International Inc. 2,733 12,340
58,255 Waste Connections Inc. 4,779 9,297
15,313 35,123 10.5%
Real Estate (5.2%)
384,000 Choice Properties REIT 4,898 5,395
76,500 Granite REIT 5,987 6,040
339,787 Summit Industrial Income REIT 4,746 5,814
15,631 17,249 5.2%

STONE
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STONE DIVIDEND GROWTH CLASS

SCHEDULE OF INVESTMENT PORTFOLIO (UNAUDITED)
AS AT JUNE 30, 2022continued)

Average Fair
Number of Shares Cost Value
or Par Value  Security (000's) (000's) %
Technology (12.9%)
103,770 BCE Inc. $5,768 $6,566
26,555 Fidelity National Information Services Inc. 2,318 3,140
29,050 Microsoft Corp. 2,362 9,624
85,000 Open Text Corp. 3,403 4,139
50,997 Oracle Corp. 1,567 4,596
232,887 TELUS Corp. 5,523 6,677
33,365 Visalnc., Class'A' 4,102 8,474
25,043 43,216 12.9%
Utilities (8.8%)
243,535 AES Corp. 3,630 6,600
242,000 Algonquin Power & Utilities Corp. 4,582 4,187
143,600 Boralex Inc., Class 'A’ 3,025 6,157
154,305 Northland Power Inc. 4,971 5,913
438,105 TransAlta Corp. 4,887 6,436
21,095 29,293 8.8%
Transaction Costs (110)
Total Investment Portfolio $ 183,350 $ 302,955 90.5%
Cash & Other Net Assets (Liabilities) (9.5%) 31,681 9.5%
Total Net Assets (100.0%) $ 334,636 100.0%

Percentages shown relate to investments at fair value to total net assets attributable to holders of redeemable seeitres of

STONE
- 8
INTERIM FINANCIAL REPORT

The accompanying Notes to the Finan8tdtements are an integral part of the financial statements.



STONE DIVIDEND GROWTH CLASS

FUND SPECIFIC NOTES (UNAUDITED)

AS AT JUNE 30, 2022 AND DECEMBER 31, 2021
(in thousands of dollars; per security amounts are expressed in ddtiale

Risk management

The investment objective of the St one DBaveragaleagedn cgpitabgrowth thatik eossstent witth e
a conservative investment philosophy encompassing a diversified portfolio approach. The Fund inveskg iprieguity securities of Canadian
companies that demonstrate financial strength and good gpmtehtial

The Manager of the Fund has established and mai nt ai mdmoaitorganpliancer a n
with the Fundds stated investment objectives and guidelines.
The Fundds investments may be exposed to a vari ety ocefriskffaremgacurency | [

risk and interest rate risk)gliidity risk, credit risk and concentration risk.

Market price risk

The value of securities in the Fundds invest ment Makettpricofludgtuationnmagy b e
also be caused by general eamimand financial conditions or industspecific matters. Political, social and environmental factors can also affect the
value of any investment. The value of equigjated securities, such as warrants, optiandconvertible securities, is also affed by market price risk.

The Fund's investment portfolios are monitored on a daily basis by the Manager.

The most significant exposure to market price risk for the Fund arises from its investment in equity securities. Ifiezgiity pne respectiveosk
exchanges had increased or decreased by 5%JaseaB0, 2022vith all other factors remaining constant, net assets would have increased or decrease
by approximately $3,950(December 31, 2021$17,804). This change is estimated using the weightade r age bet a of the Func
is calculated based on an historical correlation against respective stock exchanges. In practice, actual trading e8attsumdathe difference could

be material.

Foreign currency risk

Foreign curency risk arises when financial instruments are denominated in a currency other than the Canadian dollar, the furetionaf tue Fund.
When a Fund buys an investment priced in a foreign currency and the exchange rate between the Canadiantlielfareagn currency changes
unfavourably, it could reduce the value of the Fundds investment.

The Fund had exposure to the foreign currency shown below in Canadian dollar terms. Also shown below is the poteritiad impabte Fund 6 s
all othe variables held constant, as a result of a 5% change in this currency relative to the Canadian dollar. In practicaliagtegilts may differ
and the difference could be material.

June 30, 2022

Currency Investments Cash Total % of net asset Impact on net asse
U.S. Dollar $ 76,154 $ 21,618 $ 97,772 29.2 % 4,889
Total $ 76,154 $ 21,618 $ 97,772 292 $ 4,889

December 31, 2021

Currency Investments Cash Total % of net asset Impact on net asse
U.S. Dollar $ 111,828 $ 11 3% 111,839 288 $ 5,592
Total $ 111,828 $ 11 $ 111,839 288 $ 5,592

Interest raterisk

A Fund that invests in fixed income securities, such as bonds and money market instruments, is sensitive to changesatemtergeneral, when
interest rates are rising, thralue of these investments is falling; when interest rates are falling, the value of these investments is rising. Ndeedover, f
income securities with longer terms to maturity are usually more sensitive to changes in interest rates.

There is minimal seiitivity to changes in interest rates for money market securities since these are usually held to maturity and tend-terbeishor
nature.

As atJune 30, 2022ndDecember 31, 202the Fund did not have significant exposure to interest rate risk.

STONE
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STONE DIVIDEND GROWTH CLASS

FUND SPECIFIC NOTES (UNAUDITED) (continued)

Liquidity risk

Liquidity risk is defined as the risk that a Fund may not be able to settle or meet its obligations on time or at aggamenabl

The Fund is exposed to daily cash redemptions of redeemable securities. The Fund retains sufficient cash and caslpesjtidredeot maintain
adequate liquidity. The Fund primarily invests in securities that are actively traded in public markets badeadily disposed of to increase liquidity.
The Schedule of Investment Portfolio identifies any securities that are not traded on an active market, being nil toA$sttbras dune 30, 2022
(December 31, 202 nil).

As atJune 30, 2022ndDecember 31, 2021all existing liabilities of the Fund are to be settled within three months.

Credit risk

When a company or government issues a fixed income or debt security, it has an obligation to pay interest and repagrmacecdih the maturity
date. Credit risk is the risk that the company or government will not meet that obligation. Credit risk is lower amanth&shere good credit ratings
from recognized credit rating agencies and higher among issuers with a low credit rating olitmatorgdat all. These securities usually offer high
interest rates to compensate for the increased risk. Changes in the credit risk of a security can affect its liquiditynma&idigficult to sell.

As atJune 30, 2022ndDecember 31, 202the Fund did not have significant exposure to credit risk.

Concentration risk
The following table summarizes the portfolio investments as a % of net assets held by the Fund for the periods end@@Z2rem@@ecember 31,

2021:

Sector 2022 2021
BasicMaterials 1.0 1.7
Consumer Cyclicals 2.6 3.3
Consumer NofCyclicals 7.1 6.7
Energy 4.3 3.1
ExchangeTraded Funds 0.3 T

Financials 30.3 34.0
Health Care 7.5 8.5
Industrials 105 12.2
Real Estate 5.2 5.2
Technology 12.9 17.1
Utilities 8.8 7.7
Cash & Other Net Assets (Liabilities) 9.5 0.5
Total net assets 100.0 100.0

Fair value disclosure
The Fund classifies fair value measurements within a hierarchy that gives highest priority to unadjusted quoted prieesankats foidentical assets
or liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3). The three levels of the fair valubyhéearc

1 Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

1 Level 2: Inputsother than quoted prices included within Level 1 that are observable for the asset or liability, either directly (tes)srpri
indirectly (i.e. derived from prices)his category includes instruments valued using: quoted market prices in actketsnfar similar
instruments; quoted prices for identical or similar instruments in markets that are considered less than active; aratittreteainiques in
which all significant inputs are directly or indirectly observable from market data.

1 Level 3:Inputs for the asset or liability that is not based on observable market data.

STONE
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STONE DIVIDEND GROWTH CLASS

FUND SPECIFIC NOTES (UNAUDITED) (continued)

The following fair value hierarchy table present s asisasalumaQ, 2082anda b o
December 31, 202TThere were no transfers between Level 1 and Level 2.

June 30, 2022 Level 1 Level 2 Level 3 Total
Equities $ 301,841 $ T3 [ 301,841
ExchangeTraded Funds 1,114 T T 1,114
Total Investment Portfolio $ 302,955 $ T3 [ 302,955
December 31, 2021 Level 1 Level 2 Level 3 Total
Equities $ 386,670 $ T3 [ 386,670
Total Investment Portfolio $ 386,670 $ T3 [ 386,670

Weighted average number of securities (000's)
The following table illustrates the weighted average number of securities outstanding for the periodsmean86d

Series 2022 2021
A 10,473 10,784
B 1,104 1,294
C 414 462
F 5,622 5,008
L 322 413
(0] 22 2
PTF 825 809
T8A 5,226 5,322
T8B 825 1,071
T8C 141 185
STONE
. 11
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STONE COVERED CALL CANADIAN BANKS PLUS FUND

STATEMENTS OF FINANCIAL POSITION

AS AT

June 30, 202z

December 31, 2021

(in thousands of dollars; per security amounts are expressed in whole dollars) (Unaudited) (Audited)
Assets
Current assets
Investments (Note 2) $ 9,949 $ 12,855
Cash 835 248
Dividends receivable 39 56
Subscriptions receivable T 26
10,823 13,185
Liabilities
Current liabilities
Redemptions payable 22 201
Accounts payable and accrued expenses (Note 8) 19 T
Derivative liabilities:
Written optiongNote 2) 1 7
42 208
Net assets attributable to holders of redeemable securities (Note 3) $ 10,781 $ 12,977
Net assets attributable to holders of redeemable securities per series
Series A $ 4317 $ 5,909
Series F 6,301 6,952
Series O 93 34
Series PTF 70 82
$ 10,781 $ 12,977
Net assets attributable to holders of redeemable securities per security
Series A $ 1025 $ 11.73
Series F 10.74 12.26
Series O 9.36 10.63
Series PTF 10.06 11.43
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STONE COVERED CALL CANADIAN BANKS PLUS FUND

STATEMENTS OF COMPREHENSIVE INCOME (LOSS) (UNAUDITED)

FOR THE PERIODS ENDED JUNE 30 (Note 1)

(in thousands of dollars; per security amounts are expressed in whole dollars) 2022 2021
Income (Note 2):

Dividends $ 225 % 250
Net realized gains (losses) on sale of investmentslandatives 334 217
Change in unrealized appreciation (depreciation) of investments and derivatives (1,903) 2,197
Net gains (losses) on investments and derivatives (1,344) 2,664
Total income (loss) (1,344) 2,664
Expenses (Note 4):

Management fees (Note 8) 73 82
Securityholder reporting costs a7 44
Transfer agency fees 6 7
Custodian fees 4 2
Filing fees 10 10
Independent Review Committee fees 3 3
Audit fees 6 8
Legal fees i 2
Transaction costéNote 2) 1 1
Total expenses 150 159
Expenses waived/absorbed by the Manager (19) (17)
Total expenses (net) 131 142
Increase (decrease) in net assets attributable to holders of redeemable securities $ (1,475 $ 2,522

Increase(decrease) in net assets attributable to holders of redeemable securities per series

Series A $ (601) $ 1,365
Series F (851) 1,155
Series O (14) )
Series PTF* (9 2
$ (1,475) $ 2,522
Increase (decrease) in net assedftributable to holders of redeemable securities per security
Series A $ (1.34) $ 2.03
Series F (2.47) 2.12
Series O (1.81) (0.05)
Series PTF* (1.34) 0.69

*Inception date March 22, 2021
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STONE COVERED CALL CANADIAN BANKS PLUS FUND

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE

SECURITIES (UNAUDITED)
FOR THE PERIODS ENDED JUNE 30 (Note 1)

2022 Series
(in thousands) A F o PTF 2022 Total
Net assets attributable to holders of redeemable securities, beginning of period 5909| $6,952 $34 $82| $ 12,977
Increase (decrease) in rastsets attributable to holders of redeemable securities (601) (851) (14) 9) (1,475)
Redeemable securityholder transactions
Proceeds from issue of redeemable securities 137 558 77 i 772
Reinvestment of distributions to holders of redeemable securities 9 35 1 i 45
Redemption of redeemable securities (1,125) (353) (4) 3) (1,485)
Net securityholder transactions (979) 240 74 (©) (668)
Distributions to securityholders of redeemable securities
Net investment income 1 T T i T
Dividends (12) (40) 2) ] (53)
Capital gains i ) i T )
Return of capital i i i i i
Total distributions to securityholders of redeemable securities (12) (40) (1) i (53)
Net assets attributable to holders of redeemable securities, end of period 4,317 $6,301 $93 $70| $ 10,781
Securities issued and outstanding
Securities, beginning of period 504 567 3 7
Securities issued for cash 11 46 7 ]
Securities issued on reinvestment of distributions 1 3 i i
Securities redeemed (95) (29) i i
Securities, end of period 421 587 10 7
2021 Series
(in thousands) A F (@) PTF* 2021 Total
Net assets attributable to holders ofedeemable securities, beginning of period 7,189| $5,045 $i $i | $ 12,234
Increase (decrease) in net assets attributable to holders of redeemable securities 1,365 1,155 i 2 2,522
Redeemable securityholder transactions
Proceeds from issue of redeemable securities 235 622 9 50 916
Reinvestment of distributions to holders of redeemable securities 17 33 i i 50
Redemption of redeemable securities (2,562) (378) i (1) (2,941)
Net securityholdefransactions (2,310) 277 9 49 (1,975)
Distributions to securityholders of redeemable securities
Net investment income i i ) T i
Dividends 17) (31) i T (48)
Capital gains T i i T i
Return of capital 3) (6) i i 9)
Total distributions to securityholders of redeemable securities (20) (37) i i (57)
Net assets attributable to holders of redeemable securities, end of period 6,224 | $6,440 $9 $51 [ $ 12,724
Securities issued and outstanding
Securities, beginning of period 794 534 i i
Securities issued for cash 23 57 1 5
Securities issued on reinvestment of distributions 2 3 i i
Securities redeemed (254) (35) i i
Securities, end of period 565 559 1 5
*Inception dateMarch 22, 2021
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STONE COVERED CALL CANADIAN BANKS PLUS FUND

STATEMENTS OF CASH FLOWS (UNAUDITED)
FOR THE PERIODS ENDED JUNE 30 (Note 1)

(in thousands) 2022 2021
Cash flows from operating activities:
Increase (decrease) in net assets attributable to holders of redeemable securities (1,475) $ 2,522
Adjustments for:
Net realized losses (gains) on sale of investments and derivatives (334) (217)
Change in unrealized depreciation (appreciation) of investments and derivatives 1,903 (2,197)
Purchases of investments and derivatives T 3)
Proceeds from salnd/or maturity of investments and derivatives 1,331 1,859
Dividends receivable 17 8
Accounts payable and accrued expenses 19 23
Net cash from operating activities 1,461 1,995
Cash flows from financing activities:
Proceeds from issue oéddeemable securities 798 916
Amount paid on redemptions of redeemable securities (1,664) (2,941)
Distributions paid to holders of redeemable securities, net of reinvested distributions (8) (7
Net cash from financing activities (874) (2,032)
Net increase (decrease) in cash and cash equivalents during the period 587 (37)
Cash and cash equivalents, beginning of period 248 131
Cash and cash equivalents, end of period 835 % 94
Supplemental disclosure of cash flownformation*:
Interest received (- i
Dividends received, net of foreign withholding taxes 242 258
Cash and cash equivalents are comprised of:
Cash 835 $ 94
Cash equivalents i i
835 $ 94
* Included as part of cash flovfom operating activities.
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STONE COVERED CALL CANADIAN BANKS PLUS FUND

SCHEDULE OF INVESTMENT PORTFOLIO (UNAUDITED)

AS AT JUNE 30, 2022

Average Fair
Number of Shares Cost Value
or Par Value  Security (000's) (000's) %
Financials (92.3%)
6,131 Bank of Montreal $ 542 $ 759
10,990 Bank of Nova Scotia 750 837
5,728 Brookfield AssetManagement Inc., Class 'A’ 274 328
3,676 Brookfield Asset Management Inc., Preferred, Class 'A', Series '36', Perpett 63 73
13,599 Canadian Imperial Bank of Commerce 733 850
6,622 Canadian Western Bank 210 172
18,998 GreatWest Lifeco Inc. 540 597
3,064 GreatWest Lifeco Inc., Preferred, Series 'M', Perpetual 62 72
5,076 iA Financial Corp. Inc. 290 325
10,855 IGM Financial Inc. 376 375
2,558 Intact Financial Corp. 337 464
3,086 IntactFinancial Corp., Preferred, Class 'A', Series '5', Perpetual 63 69
6,185 Laurentian Bank of Canada 287 239
24,833 Manulife Financial Corp. 579 554
3,727 Manulife Financial Corp., Preferred, Class 'A', Series '3, Perpetual 61 72
9,917 National Bank of Canada 685 838
3,224  Onex Corp. 252 207
17,126 Power Corp. of Canada 569 567
3,289 Power Corp. of Canada, Preferred, Series 'A’, Perpetual 63 76
6,629 Royal Bank of Canada 672 826
7,027 Sun LifeFinancial Inc. 394 415
3,676 Sun Life Financial Inc., Preferred, Class 'A', Series '3', Perpetual 60 71
2,123 TMX Group Ltd. 258 278
10,480 Toronto-Dominion Bank 729 885
8,849 9,949 92.3%
Transaction Costs T
Total Investment Portfolio $ 8,849 $ 9,949 92.3%
Written Options (0.0%) (1) 0.0%
Cash & Other Net Assets (Liabilities) (7.7%) 833 7.7%
Total Net Assets (100.0%) $ 10,781 100.0%
Percentages shown relate to investments at fair value to total net assets attributable to holders of redeemable seeitres of
Schedule of Written Options
Premium Current
Option Number of Number of  Expiration Strike Received Value
Underlying Security Type Options Shares Date Price (000s) (000s)
Sun Life Financial Inc. Call (10) (1,000) 2022/07/15% 60 CAD $ @Ls @
$ @ms (2)
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STONE COVERED CALL CANADIAN BANKS PLUS FUND

FUND SPECIFIC NOTES (UNAUDITED)

AS AT JUNE 30, 2022 AND DECEMBER 31, 2021
(in thousands of dollars; per security amounts are expresséwladollars)

Risk management

The investment objective of the Stone Covered Call C d and aptioa premBi@m n k ¢
income and seek long term capital appreciation by investing in dividend paying securities in the Canadiahgewor and employing a covered call
option writing strategy on certain tfosesecurities.

The Manager of the Fund has established and mai nt ai mdmoaitorgoonpdance a n (
withthelunddés stated investment objectives and guidelines.
The Fundds investments may be exposed to a vari ety ocefriskffaremgacurency | [

risk and interest rate risk), liquidity risk, credik and concentration risk.

Market price risk

The value of securities in the Fundds invest ment Makettpricofludgtuationnmagy b e
also be caused by general economic and financial conditions or indpstrific matters. Politicafocial and environmental factors can also affect the
value of any investment. The value of equigjated securities, such as warrants, options, and convertible securities, is also affected by market price ri
The Fund's investment portfolios are moreton a daily basis by the Manager.

The most significant exposure to market price risk for the Fund arises from its investment in equity securities. Ifiezgiiy pine respective stock
exchanges had increased or decreased by 5%JaseaB0, 2022vith all other factors remaining constant, net assets would have increased or decrease
by approximately $60 (December 31,2020$593) . Thi s change is estimated using the weight
calculated based omdistorical correlation against respective stock exchanges.

In practice, actual trading results may differ and the difference could be material.

Foreign currency risk

Foreign currency risk arises when financial instruments are denominated in a cuthentlyan the Canadian dollar, the functional currency of the Fund.
When a Fund buys an investment priced in a foreign currency and the exchange rate between the Canadian dollar ancctiieefargignanges
unfavourably, it could reduce thevalueofth Fundds i nvest ment .

As atJune 30, 202andDecember 31, 2021he Fund did not have significant exposure to foreign currency risk.

Interest raterisk

A Fund that invests in fixed income securities, such as bonds and money market instruments, & teedsénges in interest rates. In general, when
interest rates are rising, the value of these investments is falling; when interest rates are falling, the value afdtmsnt&is rising. Moreover, fixed
income securities with longer terms to matuere usually more sensitive to changes in interest rates.

There is minimal sensitivity to changes in interest rates for money market securities since these are usually helgt emch&gndtto be sherérm in
nature.

As atJune 30, 202andDecembeB1, 2021 the Fund did not have significant exposure to interest rate risk.

Liquidity risk
Liquidity risk is defined as the risk that a Fund may not be able to settle or meet its obligations on time or at aggamenabl
The Fund is exposed to daitash redemptions of redeemable securities. The Fund retains sufficient cash positions to maintain adequate liquidity.

Fund invests in securities that are actively traded in public markets and can be readily disposed of to increase liqustihedie of Investment
Portfolio identifies any securities that are not traded on an active market, being rilias 80, 202¢December 31, 202 nil).

As atJune 30, 2022andDecember 31, 2024l existing liabilities of the Fund are to be setthgthin three months.

Credit risk

When a company or government issues a fixed income or debt security, it has an obligation to pay interest and repagrac@cdh the maturity
date. Credit risk is the risk that the company or government will net that obligation. Credit risk is lower among issuers that have good credit ratings
from recognized credit rating agencies and higher among issuers with a low credit rating or no credit rating at allcUriteseusially offer high
interest rates toompensate for the increased risk. Changes in the credit risk of a security can affect its liquidity making it moréodsfitult

As atJune 30, 202andDecember 31, 2021he Fund did not have significant exposure to credit risk.
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STONE COVERED CALL CANADIAN BANKS PLUS FUND

FUND SPECIFIC NOTES (UNAUDITED) (continued)

Concentration risk

The following table summarizes the portfolio investments as a % of net assets held by the Fund for the periddeee88e@022 and December 31,
2021

Sector 2022 2021
Financials 92.3 90.1
Written Options* T (0.2)
Cash & Other Net Assetkiabilities) 7.7 1.0
Total net assets 100.0 100.0

* Less than 0.5% of the Portfolio.

Fair value disclosure

The Fund classifies fair value measurements within a hierarchy that gives highest priority to unadjusted quoted prieesankats foidentical assets
or liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3). The three levels of the fair valubyhéearc

1 Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

1 Level 2: Inputsother than quoted prices included within Level 1 that are observable for the asset or liability, either directly (ces)asrpri
indirectly (i.e. derived from prices). This category includes instruments valued using: quoted market prices in dattgefonasimilar
instruments; quoted prices for identical or similar instruments in markets that are considered less than active; aratitretediniques in
which all significant inputs are directly or indirectly observable from market data.

1 Level 3:Inputs for the asset or liability that is not based on observable market data.

The following fair value hierarchy table present s asisasalumsQ, 2082randa b o
December 31, 202During the period ended June 30, 2022, $81 (December 31,-20Qwere transferred from Level 1 to Level 2 as the securities
ceased to be traded in an active market.

June 30, 2022 Level 1 Level 2 Level 3 Total
Equities $ 9,880 $ 69 $ i $ 9,949
Total Investment Portfolio $ 9,880 $ 69 $ [ 9,949
Written Options $ i $ 1 s P $ 1)
December 31, 2021 Level 1 Level 2 Level 3 Total
Equities $ 12,855 $ i $ i % 12,855
Total Investment Portfolio $ 12,855 $ T3 T3 12,855
Written Options $ B $ 2 $ i $ @)
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STONE COVERED CALL CANADIAN BANKS PLUS FUND

FUND SPECIFIC NOTES (UNAUDITED) (continued)

Weighted average number of securities (000's)
The following table illustrates the weighted average number of securities outstanding for the periodsman86éd

Series 2022 2021
A 449 672
F 578 543
(0] 8 1
PTF* 7 3

*Inception date March 22, 2021
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STONE DIVIDEND YIELD HOG FUND

STATEMENTS OF FINANCIAL POSITION

AS AT

Assets

Current assets

Investments (Note 2) $ 5849 $ 7,358

Cash 528 1

Dividends receivable 28 35

Receivable for investments sold T 35

Subscriptions receivable T 5
6,405 7,434

Liabilities

Current liabilities

Redemptions payable 23 24

Accounts payable and accrued expenses (Note 8) 18 T

41 24
Net assets attributable tcholders of redeemable securities (Note 3) $ 6,364 $ 7,410

=
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STONE DIVIDEND YIELD HOG FUND

STATEMENTS OF COMPREHENSIVE INCOME (LOSS) (UNAUDITED)

FOR THE PERIODS ENDED JUNE 30 (Note 1)

(in thousands of dollars; per security amounts are expressed in whole dollars) 2022 2021
Income (Note 2):
Dividends 137 % 165
Interest for distribution purposes 4 T
Net realized gains (losses) on sale of investments and derivatives 217 543
Change in unrealized appreciation (depreciation) of investments and derivatives (727) 697
Net gains (losses) on investments and derivatives (369) 1,405
Total income (loss) (369) 1,405
Expenses (Note 4):
Management fees (Note 8) 73 86
Securityholder reporting costs 34 38
Transfer agency fees 10 11
Custodian fees 2 2
Filing fees 10 10
Independent Review Committee fees 3 3
Audit fees 6 7
Legal fees T 1
Transaction costs (Note 2) 1 3
Foreignwithholding taxes [} 1
Total expenses 139 162
Expenses waived/absorbed by the Manager (14) (16)
Total expenses (net) 125 146
Increase (decrease) in net assets attributable to holders of redeemable securities (494) s 1,259
Increase (decrease) in net assets attributable to holders of redeemable securities per series
Series A (316) $ 1,205
Series F (178) 54
Series O T T
Series T5A T T
Series T5F i i

(494) 3 1,259
Increase (decrease) in net asseaftributable to holders of redeemable securities per security
Series A (0.09) % 0.26
Series F (0.58) 0.45
Series O T T
Series T5A (0.73) 1.45
Series T5F i i
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STONE DIVIDEND YIELD HOG FUND

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE

SECURITIES (UNAUDITED)
FOR THE PERIODS ENDED JUNE 30 (Nok 1)

2022 Series
(in thousands) A F (@) T5A T5F 2022 Total
Net assets attributable to holders of redeemable securities, beginning of period _ $ 6,992 $416 $i $2 $1 |9 7,410
Increase (decrease) in net assets attributable to holdedeafmable securities (316) (178) T T T (494)
Redeemable securityholder transactions
Proceeds from issue of redeemable securities 3 1,500 i i i 1,503
Reinvestment of distributions to holders of redeemable securities i T i i i i
Redemption of redeemable securities (1,997) (58) T T T (2,055)
Net securityholder transactions (1,994) 1,442 T T T (552)
Distributions to securityholders of redeemable securities
Net investment income T 1 T T i T
Dividends i T i i i i
Capital gains ) i ) i T )
Return of capital i i i i i i
Total distributions to securityholders of redeemable securities i i i i i i
Net assets attributable to holders of redeemable securities, end of period $ 4,682 $1,680 $i $2 $1 19 6,364
Securities issued and outstanding
Securities, beginning of period 3,780 136 i i i
Securities issued for cash 1 473 i ) ]
Securities issued on reinvestment of distributions i T i i i
Securities redeemed (1,050), (18) i i i
Securities, end of period 2,731 591 i i i
2021 Series
(in thousands) A F 0 T5A T5F 2021 Total
Net assets attributable tcholders of redeemable securities, beginning of period $ 7,240 $296 $i $2 $1 |9 7,538
Increase (decrease) in net assets attributable to holders of redeemable securities 1,205 54 i i i 1,259
Redeemable securityholder transactions
Proceeds from issue of redeemable securities 8 10 i i i 18
Reinvestment of distributions to holders of redeemable securities i T i i i T
Redemption of redeemable securities (973) (25) i i i (998)
Net securityholder transactions (965) (15) i i i (980)
Distributions to securityholders of redeemable securities
Net investment income i i i ) T i
Dividends T T T T ] )
Capital gains i T i i T i
Return of capital i i i i i i
Total distributions tesecurityholders of redeemable securities i i i i i i
Net assets attributable to holders of redeemable securities, end of period $ 7,480 $335 $i $2 $1 19 7,817
Securities issued and outstanding
Securities, beginning of period 4,844 122 i T T
Securities issued for cash 5 4 i ) ]
Securities issued on reinvestment of distributions i i i ) T
Securities redeemed (582) 9) i i i
Securities, end of period 4,267 117 1 1 i
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STONE DIVIDEND YIELD HOG FUND

STATEMENTS OF CASH FLOWS (UNAUDITED)
FOR THE PERIODS ENDED JUNE 30 (Note 1)

(in thousands) 2022 2021
Cash flows from operating activities:
Increase (decrease) in net assets attributable to holders of redeemable securities (494) $ 1,259
Adjustments for:
Net realized losses (gains) on sale of investments and derivatives (217) (543)
Change in unrealized depreciation (appreciation) of investments and derivatives 727 (697)
Purchases of investments and derivatives (38) (961)
Proceeds from sale and/or maturity of investments and derivatives 1,037 1,864
Dividendsreceivable 7 i
Receivable for investments sold 35 i
Accounts payable and accrued expenses 18 24
Net cash from operating activities 1,075 946
Cash flows from financing activities:
Proceeds from issue of redeemable securities 1,508 36
Amount paid on redemptions of redeemable securities (2,056) (1,039)
Distributions paid to holders of redeemable securities, net of reinvested distributions i i
Net cash from financing activities (548) (1,003)
Net increase (decrease) in cash eash equivalents during the period 527 (57)
Cash and cash equivalents, beginning of period 1 104
Cash and cash equivalents, end of period 528 $ 47
Supplemental disclosure of cash flow information*:
Interest received 4 3 i
Dividends received, net of foreign withholding taxes 144 164
Cash and cash equivalents are comprised of:
Cash 528 $ 47
Cash equivalents i i
528 $ 47
* Included as part of cash flows from operating activities.
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STONE DIVIDEND YIELD HOG FUND

SCHEDULE OF INVESTMENT PORTFOLIO (UNAUDITED)

AS AT JUNE 30, 2022

Average Fair
Number of Shares Cost Value
or Par Value  Security (000's) (000's) %
Consumer NonCyclicals (5.5%)
5,106 Brookfield Infrastructure Partners L.P. $ 99 $ 251
2,042 George Weston Ltd., Preferred, Series 'I', Perpetual 47 50
2,022 LoblawCos. Ltd., Preferred, Series 'B', Perpetual 47 48
193 349 5.5%
Energy (10.6%)
4,125 Enbridge Inc. 193 224
4,816 Pembina Pipeline Corp. 204 219
3,432 TC Energy Corp. 179 229
576 672 10.6%
Financials (38.9%)
1,881 Bank of Montreal 162 233
3,001 Bank of Nova Scotia 199 229
3,468 Canadian Imperial Bank of Commerce 187 217
3.800 Canadian Imperial Bank of Commerce, Preferred, Class 'A', Series '49', Var 97 95
Rate, Perpetual
4,478 ClI Financial Corp. 81 61
5,200 Laurentian Bank of Canada, Preferred, Class 'A’, Series '13', Perpetual 99 100
9,705 Manulife Financial Corp. 206 217
4,000 Manulife Financial Corp., Preferred, Series '11', Variable Rate, Perpetual 97 94
2,621 National Bank of Canada 156 221
6,863 Power Corp. of Canada 234 227
1,920 Royal Bank of Canada 186 239
3,765 Sun Life Financial Inc. 183 222
2,694 TorontoDominion Bank 172 227
3,800 TorontoDominion BankPreferred, Series '22', Variable Rate, Perpetual 97 96
2,156 2,478 38.9%
Industrials (2.0%)
9,565 Aecon Group Inc. 132 126
132 126 2.0%
Real Estate (6.6%)
9,000 Choice Properties REIT 115 127
1,900 GraniteREIT 152 150
8,500 Summit Industrial Income REIT 110 145
377 422 6.6%
Technology (11.9%)
2,973 BCE Inc. 163 188
3,199 Rogers Communications Inc., Class 'B' 224 197
4,908 Shaw Communications Inc., Class 'B' 125 186
6,434 TELUS Corp. 144 185
656 756 11.9%
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STONE DIVIDEND YIELD HOG FUND

SCHEDULE OF INVESTMENT PORTFOLIO (UNAUDITED)
AS AT JUNE 30, 2022continued)

Average Fair
Number of Shares Cost Value
or Par Value  Security (000's) (000's) %
Utilities (16.4%)
7,268 Algonquin Power & Utilities Corp. $141 $126
2,250 Canadian Utilities Ltd., Preferred, Series 'BB', Perpetual 46 46
3,514 EmeraInc. 152 212
2,345 Emera Inc., Preferred, Series 'E', Perpetual 44 45
3,686 Fortis Inc. 163 224
2,233 Fortis Inc., Preferred, Series 'J', Perpetual 44 46
4,500 Hydro One Ltd. 113 156
4,989 Northland Power Inc. 109 191
812 1,046 16.4%
Transaction Costs (8)
Total Investment Portfolio $ 4894 $ 5,849 91.9%
Cash & Other Net Assets (Liabilities) (8.1%) 515 8.1%
Total Net Assets (100.0%) $ 6,364 100.0%
Percentages shown relate to investments at fair value to total net assets attributable to holders of redeemable geeitres of
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STONE DIVIDEND YIELD HOG FUND

FUND SPECIFIC NOTES (UNAUDITED)

AS AT JUNE 30, 2022 AND DECEMBER 31, 2021
(in thousands of dollars; per security amounts are expressétbladollars)

Risk management
The investment objective of the Stone Dividend Yi el dsblliovestirg primdrily( t h
in income producing securities such as income trusts, bonds, common and preferred shares.

The Manager of the Fund has established and mai nt ai mdmoritorgamnpiance a n (
wi t h t he divestdehtobjestives anel guidelines.

The Funddés investments may be exposed to a vari ety ocefriskffaremgacucency | [
risk and interest rate risk), liquidity risk, credit risk and @amtration risk.

Market price risk

The value of securities in the Fundés invest ment [Maketpricofludtuationsmay b e
also be caused by general economic and financial conditiondustigspecific matters. Political, social and environmental factors can also affect the

value of any investment. The value of equigjated securities, such as warrants, options, and convertible securities, is also affected by market price ri
The Funds investment portfolios are monitored on a daily basis by the Manager.

The most significant exposure to market price risk for the Fund arises from its investment in equity securities. Ifiezgiiy pine respective stock
exchanges had increased orréesed by 5%, as dtine 30, 2022vith all other factors remaining constant, net assets would have increased or decrease
by approximately $33(December 31202171 $287) . Thi s change is estimated wusi ng tolioewhisteis g ht
calculated based on an historical correlation against respective stock exchanges.

In practice, actual trading results may differ and the difference could be material.

Foreign currency risk

Foreign currency risk arises whigmancial instruments are denominated in a currency other than the Canadian dollar, the functional currency of the Fu
When a Fund buys an investment priced in a foreign currency and the exchange rate between the Canadian dollar ancctimeefagipanges
unfavourably, it could reduce the value of the Fundds investment.

As at June 30, 2022 and December 31, 2021, the Fund did not have significant exposure to foreign currency risk.

Interest raterisk

A Fund that invests in fixed inconsecurities, such as bonds and money market instruments, is sensitive to changes in interest rates. In general, v
interest rates are rising, the value of these investments is falling; when interest rates are falling, the value afstmesptiis ring. Moreover, fixed
income securities with longer terms to maturity are usually more sensitive to changes in interest rates.

There is minimal sensitivity to changes in interest rates for money market securities since these are usually helg emdtahdito be shoiterm in
nature.

As atJune 30, 2022ndDecember 312021, the Fund did not have significant exposure to interest rate risk.

Liquidity risk
Liquidity risk is defined as the risk that a Fund may not be able to settle or meet its aldigetitime or at a reasonable price.
The Fund is exposed to daily cash redemptions of redeemable securities. The Fund retains sufficient cash positions aoleqaiatailiquidity. The

Fund invests in securities that are actively traded in public nsadet can be readily disposed of to increase liquidity. The Schedule of Investment
Portfolio identifies any securities that are not traded on an active market, being rnilias 80, 202December 31, 202 nil).

As atJune 30, 202andDecember 31, 211, all existing liabilities of the Fund are to be settled within timeaths

Credit risk

When a company or government issues a fixed income or debt security, it has an obligation to pay interest and repagra@@ctdin the maturity
date. Creditisk is the risk that the company or government will not meet that obligation. Credit risk is lower among issuers thatchenezlij ratings
from recognized credit rating agencies and higher among issuers with a low credit rating or no credit alitiipege securities usually offer high
interest rates to compensate for the increased risk. Changes in the credit risk of a security can affect its liquiditynma&idigficult to sell.

As atJune 30, 2022ndDecember 31, 2021he Fund did notdwve significant exposure to credit risk.
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STONE DIVIDEND YIELD HOG FUND

FUND SPECIFIC NOTES (UNAUDITED) (continued)

Concentration risk
The following table summarizes the portfolio investments as a % of net assets held by the Fund for the periddee80e@022 andecember 31

2021

Sector 2022 2021
Consumer NofCyclicals 5.5 4.9
Energy 10.6 10.0
Financials 38.9 43.9
Industrials 2.0 2.1
Real Estate 6.6 6.7
Technology 11.9 141
Utilities 16.4 17.6
Cash & Other Net Assets (Liabilities) 8.1 0.7
Total net assets 100.0 100.0

Fair value disclosure
The Fund classifies fair value measurements wittiieirchy that gives highest priority to unadjusted quoted prices in active markets for identical asset
or liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3). The three levels of the fair valueyhéearc

1 Level 1: Quoted peces (unadjusted) in active markets for identical assets or liabilities.

1 Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, ettlye(i.diras prices) or
indirectly (i.e. derived from pris). This category includes instruments valued using: quoted market prices in active markets for simil:
instruments; quoted prices for identical or similar instruments in markets that are considered less than active; aratitretedciniques in
which all significant inputs are directly or indirectly observable from market data.

1 Level 3: Inputs for the asset or liability that is not based on observable market data.

The following fair value hierarchy taasudied atfaip valaesor arecsrring baiakee 80, 2082randa b o
December 312021 There were no transfers between Level 1 and Level 2.

June 30, 2022 Level 1 Level 2 Level 3 Total
Equities $ 5849 $ TS T$ 5,849
Total Investment Portfolio $ 5,849 $ T3 T3 5,849
December 31, 2021 Level 1 Level 2 Level 3 Total
Equities $ 7,358 $ T3 T3 7,358
Total Investment Portfolio $ 7,358 $ T3 T3 7,358
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STONE DIVIDEND YIELD HOG FUND

FUND SPECIFIC NOTES (UNAUDITED) (continued)

Weighted average number of securities (000's)
The following table illustrates the weighted average number of securities outstanding for the periodsman86éd

Series 2022 2021
A 3,335 4,604
F 304 121
o i i
T5A ) T
T5F ) T
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STONE GROWTH FUND

STATEMENTS OF FINANCIAL POSITION

AS AT

Assets

Current assets

Investments (Note 2) $ 22,685 36,933

Cash 6,880 1,316

Dividends receivable 29 24

Subscriptions receivable 1 26
29,595 38,299

Liabilities

Current liabilities

Redemptions payable 66 44

Accounts payable and accrued expelfbiege 8) 78 1

144 45
Net assets attributable to holders of redeemable securities (Note 3) $ 29,451 38,254

=
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STONE GROWTH FUND

STATEMENTS OF COMPREHENSIVE INCOME (LOSS) (UNAUDITED)

FOR THE PERIODS ENDED JUNE 30 (Note 1)

(in thousands of dollars; per security amounts are expressed in whole dollars) 2022 2021
Income (Note 2):
Dividends $ 187 161
Net realized gains (losses) sale of investments and derivatives 3,183 160
Change in unrealized appreciation (depreciation) of investments and derivatives (9,507) 3,156
Net gains (losses) on investments and derivatives (6,137) 3,477
Foreign exchange gains (losses)cash 100 26
Total income (loss) (6,037) 3,503
Expenses (Note 4):
Management fees (Note 8) 392 445
Securityholder reporting costs 77 118
Transfer agency fees 38 41
Custodian fees 7 6
Filing fees 14 14
Independent Revie@ommittee fees 3 3
Audit fees 13 13
Legal fees 1 2
Transaction costs (Note 2) 14 2
Foreign withholding taxes 17 15
Total expenses 576 659
Expenses waived/absorbed by the Manager (2) (13)
Total expenses (net) 574 646
Increase (decrease) in net assets attributable to holders of redeemable securities $ (6,611) 2,857
Increase (decrease) in net assets attributable to holders of redeemable securities per series
Series A $ (1,084) 469
Series B (528) 239
Series F (704) 258
Series L (88) 36
Series O (6) )
Series PTF* (82) 18
Series R (3,634) 1,592
Series T8A (246) 99
Series T8B (179) 111
Series T8C (60) 35

$ (6,611) 2,857
Increase (decrease) in net asseaftributable to holders of redeemable securities per security
Series A $ (3.69) 1.42
Series B (3.34) 1.25
Series F (4.73) 1.92
Series L (4.90) 1.80
Series O (2.89) 0.31
Series PTF* (1.98) 0.88
Series R (2.32) 0.84
Series T8A (1.13) 0.45
Series T8B (0.98) 0.41
Series T8C (2.03) 0.42
*Inception date March 22, 2021
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STONE GROWTH FUND

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE

SECURITIES (UNAUDITED)
FOR THE PERIODS ENDED JUNE 30 (Note 1)

2022 Series
(in thousands) A B F L (6]
Net assetsattributable to holders of redeemable securities, beginning of period $ 6,681| $3,312| $3,593 $492 $36
Increase (decrease) in net assets attributable to holders of redeemable securities (1,084) (528) (704) (88) (6)
Redeemablesecurityholder transactions
Proceeds from issue of redeemable securities 56 T 1,197 i 5
Reinvestment of distributions to holders of redeemable securities i T i i i
Redemption of redeemable securities (1,235), (667) (171) (29) i
Net securityholder transactions (1,179) (667) 1,026 (29) 5
Distributions to securityholders of redeemable securities
Net investment income T 1 T T i
Dividends i T i i i
Capital gains ) i ) i T
Return of capital i i i i i
Total distributions to securityholders of redeemable securities i i i i i
Net assets attributable to holders of redeemable securities, end of period $ 4,418| $2,117| $3,915 $375 $35
Securities issued anautstanding
Securities, beginning of period 318 177 134 18 3
Securities issued for cash 3 T 49 i 1
Securities issued on reinvestment of distributions i T i i i
Securities redeemed (65) (40) (7) (1) i
Securities, end of period 256 137 176 17 4
2022 (continued)é Series
(in thousands) PTE R T8A T8B T8C 2022 Total
Net assets attributable to holders of redeemable securities, beginning of period  $ 411 | $20,925| $1,286| $1,168 $350| $ 38,254
Increase (decrease) in regisets attributable to holders of redeemable securities (82) (3,634) (246) (179) (60) (6,611)
Redeemable securityholder transactions
Proceeds from issue of redeemable securities 154 T 347 i i 1,759
Reinvestment of distributions to holders of redeemable securities i T 4 11 13 28
Redemption of redeemable securities (32) (1,311) (30) (363) (31) (3,868),
Net securityholder transactions 123 (1,311) 321 (352) (18) (2,081)
Distributions to securityholders of redeemable securities
Net investment income i i i ) T i
Dividends i T i i i T
Capital gains i T i i i T
Return of capital i i (57) (41) (13) (1112)
Total distributions tesecurityholders of redeemable securities i T (57) (41) (13) (111)
Net assets attributable to holders of redeemable securities, end of period $ 452 | $15,980| $1,304 $596 $259 | $ 29451
Securities issued and outstanding
Securities, beginning of period 34 1,632 203 199 59
Securities issued for cash 14 T 64 T T
Securities issued on reinvestment of distributions T T 1 2 2
Securities redeemed 3) (114) (6) (72) (5)
Securities, end of period 45 1,518 262 129 56
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STONE GROWTH FUND

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE

SECURITIES (UNAUDITED)
FOR THE PERIODS ENDED JUNE 30 (Note 1)continued)

2021 Series
(in thousands) A B F L (6]
Net assets attributable to holders ofedeemable securities, beginning of period 5800 $3,084| $2,815 $471 $i
Increase (decrease) in net assets attributable to holders of redeemable securities 469 239 258 36 i
Redeemable securityholder transactions
Proceeds from issue of redeemable securities 310 T 355 i 19
Reinvestment of distributions to holders of redeemable securities T 1 T T i
Redemption of redeemable securities (605) (207) (297) (67) i
Net securityholder transactions (295) (207) 158 (67) 19
Distributions to securityholders of redeemable securities
Net investment income i T i i i
Dividends i T i i i
Capital gains ) i ) i T
Return of capital T 1 T i i
Total distributions tesecurityholders of redeemable securities i i i i i
Net assets attributable to holders of redeemable securities, end of period 5974 $3,116| $3,231 $440 $19
Securities issued and outstanding
Securities, beginning of period 335 199 129 21 i
Securities issued for cash 17 T 16 i 2
Securities issued on reinvestment of distributions i T i i i
Securities redeemed (33) (13) (9) 3) i
Securities, end of period 319 186 136 18 2
2021 (continued)é Series
(in thousands) PTF* R T8A T8B T8C 2021 Total
Net assets attributable to holders of redeemable securities, beginning of period i | $21,730| $1257| $1,564 $460 | $ 37,181
Increase (decrease) in net assets attributable to holders of redesecalites 18 1,592 99 111 35 2,857
Redeemable securityholder transactions
Proceeds from issue of redeemable securities 377 T i i i 1,061
Reinvestment of distributions to holders of redeemable securities i T 4 12 15 31
Redemption of redeemable securities (101) (2,811) (54) (323) (78) (4,443)
Net securityholder transactions 276 (2,811) (50) (311) (63) (3,351)
Distributions to securityholders of redeemable securities
Net investment income i T i i i T
Dividends i T i i i T
Capital gains i T i i i T
Return of capital i T (49) (56) a7 (122)
Total distributions tesecurityholders of redeemable securities i T (49) (56) a7 (122)
Net assets attributable to holders of redeemable securities, end of period $ 294 | $20511| $1,257| $1,308 $415| $ 36,565
Securities issued and outstanding
Securities, beginning of period T 2,044 224 298 87
Securities issued for cash 37 T T T T
Securities issued on reinvestment of distributions T T 1 2 3
Securities redeemed (9) (256) (10) (60) (14)
Securities, end of period 28 1,788 215 240 76
*Inception date March 22, 2021
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STONE GROWTH FUND

STATEMENTS OF CASH FLOWS (UNAUDITED)
FOR THE PERIODS ENDED JUNE 30 (Note 1)

Theaccompanying Notes to the Financial Statements are an integral part of the financial statements.

(in thousands) 2022 2021
Cash flows from operating activities:
Increase (decrease) in net assets attributable to holders of redeemable securities (6,611) $ 2,857
Adjustments for:
Foreign exchange losses (gains) on cash (100) (26)
Net realized losses (gains) on sale of investments and derivatives (3,183) (160)
Change in unrealized depreciation (appreciation) of investments and derivatives 9,507 (3,156)
Purchases dfivestments and derivatives (2,372) (875)
Proceeds from sale and/or maturity of investments and derivatives 10,296 5,001
Dividends receivable (5) 3)
Accounts payable and accrued expenses 77 56
Net cash from operating activities 7,609 3,694
Cash flows from financing activities:
Proceeds from issue of redeemable securities 1,784 1,060
Amount paid on redemptions of redeemable securities (3,846) (4,432)
Distributions paid to holders of redeemable securities, netimfested distributions (83) (92)
Net cash from financing activities (2,145) (3,463)
Foreign exchange gains (losses) on cash 100 26
Net increase (decrease) in cash and cash equivalents during the period 5,464 231
Cash and caskquivalents, beginning of period 1,316 883
Cash and cash equivalents, end of period 6,880 $ 1,140
Supplemental disclosure of cash flow information*:
Interest received i $ i
Dividends received, net of foreign withholding taxes 165 143
Cash and cash equivalents are comprised of:
Cash 6,880 $ 1,140
Cash equivalents i i
6,880 $ 1,140
* Included as part of cash flows from operating activities.
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STONE GROWTH FUND

SCHEDULE OF INVESTMENT PORTFOLIO (UNAUDITED)

AS AT JUNE 30, 2022

Average Fair
Number of Shares Cost Value
or Par Value  Security (000's) (000's) %
Basic Materials (2.0%)
64,935 Allkem Ltd. 196 $ 600
196 600 2.0%
Consumer Cyclicals (5.8%)
3,200  Amazon.com Inc. 131 438
1,027 Costco Wholesale Corp. 293 635
8,683 TJX Cos.Inc. 709 626
1,133 1,699 5.8%
Consumer NonCyclicals (2.0%)
16,395 Jamieson Wellness Inc. 483 587
483 587 2.0%
Energy (1.9%)
2,250 EOG Resources Inc. 322 321
2,200 Exxon Mobil Corp. 226 243
548 564 1.9%
Financials (5.9%)
529 BlackRock Inc. 402 415
9,632 KKR & Co. Inc. 400 575
9,013 Onex Corp. 663 578
12 Panton Equity Partners L.P., Class 'A™* 1,349 179
2,814 1,747 5.9%
Health Care (16.9%)
1,250 Amgeninc. 388 392
9,220 Boston Scientific Corp. 462 443
70,865 CHX Technologies Inc.* 800 i
2,461 Cigna Corp. 605 837
2,743 HCA Healthcare Inc. 493 595
2,115 Intuitive Surgical Inc. 623 547
4,651 Medtronic PLC 643 539
2,448 STERIS PLC 533 651
1,466 UnitedHealth Group Inc. 214 971
4,761 4,975 16.9%
Industrials (6.3%)
45,214 Aecon Group Inc. 723 594
19,195 ATS Automation Tooling Systems Inc. 366 678
2,491 Hubbell Inc. 499 574
1,588 1,846 6.3%
Investment and Exchange Traded Funds (4.5%)
14,900 ProShares Short QQQ 231 277
67,273 Stone Global Growth Fund, Series 'F' 435 1,042
666 1,319 4.5%
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STONE GROWTH FUND

SCHEDULE OF INVESTMENT PORTFOLIO (UNAUDITED)

AS AT JUNE 30,2022(continued)

Average Fair
Number of Shares Cost Value
or Par Value  Security (000's) (000's) %
Technology (27.5%)
1,662 Accenture PLC, Class 'A' $289 $596
213 Alphabet Inc., Class 'C' 143 601
3,873 Applied Materials Inc. 323 454
11,875 AT&T Inc. 316 321
962 Broadcom Inc. 413 603
13,105 Corning Inc. 593 533
1,089 Electronic Arts Inc. 178 171
6,480 Fortinet Inc. 201 473
3,360 Kinaxis Inc. 364 467
1,410 Mastercard Inc.Class 'A' 185 574
1,429 Microsoft Corp. 45 473
2,295 Motorola Solutions Inc. 499 620
666,666 Obsidian Strategics Inc.* 750 T
832 Palo Alto Networks Inc. 259 530
10,588 Sensata Technologies Holding PLC 623 564
6,981 SS&CTechnologies Holdings Inc. 544 523
2,396 VisalInc., Class 'A' 603 608
6,328 8,111 27.5%
Utilities (4.2%)
23,765 AES Corp. 515 644
13,819 Boralex Inc., Class 'A' 537 593
1,052 1,237 4.2%
Transaction Costs (11)
Total Investment Portfolio 19,558 $ 22,685 77.0%
Cash & Other Net Assets (Liabilities) (23.0%) 6,766 23.0%
Total Net Assets (100.0%) $ 29451 100.0%
Percentages shown relate to investments at fair value to total net assets attributable to holders of redeemable geeitres of
* Denotes securities that are restricted and/or not traded on an active market.
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STONE GROWTH FUND

FUND SPECIFIC NOTES (UNAUDITED)

AS AT JUNE 30, 2022 AND DECEMBER 31, 2021
(in thousands of dollars; per security amounts are expressed in whole dollars)

Risk management

The investment objective of the Stone Growth Fund ( trhiesseekhglongedn) i s
capital appreciation. The Fund may invest in anottmeestmenfund where the othenvestmentfund is maaged by Stone Asset Management Limited
(AUnderlying I nvestment Fundo).

The Manager of the Fund has established and mai nt ai mdmoaitorgoonpdance a n (
with the Fund®o sjecivesaandguidelinesyv e st ment ob

The Fundds investments may be exposed to a vari ety ocefriskffaremgacurency | [
risk and interest rate risk), liquidity risk, credit risk and concentration risk

Market price risk

The value of securities in the Fundds invest ment Makettpricofludgtuationnmagy b e
also be caused by general economic and financial conditions or indpstrificmatters. Political, social and environmental factors can also affect the
value of any investment. The value of equigjated securities, such as warrants, options, and convertible securities, is also affected by market price ri
The Fund's investmenbptfolios are monitored on a daily basis by the Manager.

The most significant exposure to market price risk for the Fund arises from its investment in equity securities. The lbeiedpoagd to indirect market
price risk through its proata investment in the Underlying Investment Fund. If equity priceseoresipective stock exchanges had increased or decreased
by 5%, as aflune 30, 2022with all other factors remaining constant, net assets would have increased or decreased by apprdxib@fgedember

31, 2021i $2,014. This change is estimated usinche wei ght ed average beta of the Fundds equi
correlation against respective stock exchanges.

In practice, actual trading results may differ and the difference could be material.

Foreign currency risk

Foreign currency risk arises when financial instruments are denominated in a currency other than the Canadian datam#iedurency of the Fund.
When a Fund buys an investment priced in a foreign currency and the exchange rate between itdre dedliaacgind the foreign currency changes
unfavourably, it could reduce the value of the Fundds investment.

The Fund had foreign currency risk from direct investments as well as indirect foreign currency risk in its investmemderthieg InvestmernFund.

The Fundds exposure of currency ri sk iratashaeoiht UnderlyingtngestmdantrFend at periad end,s
which are shown below in Canadian dollar terms. Also shown below is the potential impacttd-taond 6 s net assets, all 0
a result of a 5% change in these currencies relative to the Canadian dollar. In practice, actual trading results méayhdiffiEiference could be material.

June 30, 2022

Currency Investments Cash Total % of net asset Impact on net asse
British Pound $ 50 $ i $ 50 02 $ 2
Euro 196 12 208 0.7 11
Swedish Krona 15 T 15 0.1 1
Swiss Franc 50 T 50 0.2 3
U.S. Dollar 18,247 6,600 24,847 84.3 1,242
Total $ 18,558 $ 6,612 $ 25,170 855 §$ 1,259
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STONE GROWTH FUND

FUND SPECIFIC NOTES (UNAUDITED) (continued)

December 31, 2021

Currency Investments Cash Total % of net asset Impact on net asse
British Pound $ 91 $ [ 91 02 $ 5
Euro 279 T 279 0.7 14
Swedish Krona 45 T 45 0.1 2
Swiss Franc 80 i 80 0.2 4
U.S. Dollar 30,345 1,062 31,407 82.1 1,570
Total $ 30,840 $ 1,062 $ 31,902 833 $ 1,595

Interest raterisk

A Fund that invests in fixed income securities, such as bonds and money market instruments, is sensitive to changesatemtergeneral, when
interest rates are rising, the valof these investments is falling; when interest rates are falling, the value of these investments is rising. Mordover, fi>
income securities with longer terms to maturity are usually more sensitive to changes in interest rates.

There is minimal sensitity to changes in interest rates for money market securities since these are usually held to maturity and tend-terbeishort
nature.

As atJune 30, 2022ndDecember 31, 2021the Fundand the Underlying Investment Fuditl not have significant exposure to interest rate risk.

Liquidity risk

Liquidity risk is defined as the risk that a Fund may not be able to settle or meet its obligations on time or at ag@amenabl

The Fund is @posed to daily cash redemptions of redeemable securities. The Fund and the Underlying Investment Fund retain suféinigicashash
equivalent positions to maintain adequate liquidity. The Fund and the Underlying Investment Fund primarily investias skatiare actively traded

in public markets and can be readily disposed of to increase liquidity. The Schedule of Investment Portfolio identfiesiaey that are not traded on
an active market, bein@ 6% of total net assets aszatne 30, 22 (December 31, 2021 0.5%).

As atJune 30, 2022andDecember 31, 202All existing liabilities of the Fund and the Underlying Investment Fund are to be settled within three months

Credit risk

When a company or government issues a fixed inconaelair security, it has an obligation to pay interest and repay a specific amount on the maturit
date. Credit risk is the risk that the company or government will not meet that obligation. Credit risk is lower amanth&duere good credit ratings
from recognized credit rating agencies and higher among issuers with a low credit rating or no credit rating at all. Thieseuseally offer high
interest rates to compensate for the increased risk. Changes in the credit risk of a security cenligtigtity making it more difficult to sell.

As atJune 30, 2022ndDecember 31, 202the Fund and the Underlying Investment Fund did not have significant exposure to credit risk.
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STONE GROWTH FUND

FUND SPECIFIC NOTES (UNAUDITED) (continued)

Concentration risk
Thefollowing table summarizes the portfolio investments as a % of net assets held by the Fund for the periciimer8d022 and December 31,
2021

Sector 2022 2021
Basic Materials 2.0 4.1
Consumer Cyclicals 5.8 7.4
ConsumeNon-Cyclicals 2.0 1.9
Energy 1.9 0.6
Financials 5.9 111
Health Care 16.9 19.2
Industrials 6.3 7.0
Investment and Exchange Traded Funds 45 4.0
Technology 27.5 38.2
Utilities 4.2 3.0
Cash & Other Net Assets (Liabilities) 23.0 3.5
Total net assets 100.0 100.0

Fair value disclosure
The Fund classifies fair value measurements within a hierarchy that gives highest priority to unadjusted quoted prieesankats for identical assets
or liabilities (Level 1) and the loweptiority to unobservable inputs (Level 3). The three levels of the fair value hierarchy are:

1 Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

1 Level 2: Inputs other than quoted prices included within Lewkl are observable for the asset or liability, either directly (i.e. as prices) or
indirectly (i.e. derived from prices). This category includes instruments valued using: quoted market prices in actigefonasiketar
instruments; quoted prices foreidtical or similar instruments in markets that are considered less than active; or other valuation techniques
which all significant inputs are directly or indirectly observable from market data.

1 Level 3: Inputs for the asset or liability that is notdzhen observable market data.

The following fair value hierarchy table present s asisasatumaQ, 2082nanda b o
December 31, 202There were no transfers between Level 1 and Level 2.

June 30, 2022 Level 1 Level 2 Level 3 Total
Equities $ 21,187 $ i $ 179 % 21,366
Investment and Exchange Traded Funds 1,319 i i 1,319
Total Investment Portfolio $ 22506 $ T3 179 % 22,685
December 31, 2021 Level 1 Level 2 Level 3 Total
Equities $ 35,213 $ i $ 175 $ 35,388
Investment Funds 1,545 ) T 1,545
Total Investment Portfolio $ 36,758 $ T $ 175  $ 36,933
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STONE GROWTH FUND

FUND SPECIFIC NOTES (UNAUDITED) (continued)

Level 3 Reconciliation 2022 2021
Beginning Balance $ 175 177
Purchases )

Sales

i
Transfers in to Level 3 i
Transfers out of Level 3 i
Realized gains (losses) i
Change in unrealized appreciation (depreciation) 4 (2)

Ending Balance 179 175
Total change in unrealized appreciation (depreciation) during the period for assets held as at $ 4 3 @)
June 30 and December 31:

The Portfolio Manager of the Fund is responsible for performing the valuation of fair value measurements includiedirtigddestatements, including
Level 3 fair values. The valuation processes and results for recurring measurements are reviewed and approved by thauRagdobf the Fund and
the Chief Investment Officer quarterly, and together with the Manageatyn

The Portfolio Manager maintains policies for the determination of fair value of portfolio holdings of restricted shagstriatetirwarrants in publicly
listed entities.

The I nternational Private Equi ty elmesdre M@ewaddor moth Goprppridteavhluationi mefth&ddlagles avica
consistency of the determination of fair value for investments in private companies. The accessibility of informatide &vaiksd a factor in the
determination of appropriate vali@i methodologies and, if determined, is reviewed by third parties.

As atJune 30, 2022and December 31, 2021he fair value of Level 3 securities held by the Fund consist of the following securities including the
unobservable inputs used in their faitueameasurement:

Description Fair Value  Valuation Techniqu Unobservable Input
June 30, 2022

Panton Equity Partners L.P., Class ‘A’ $ 179  Discounted casfiow Discount rate
Units in private equity limited partnership with significan based on the fair value Estimated fair value of invest:
ownership in investee companies limited partnership units companies held by the limite

partnership

If the unobservable inputs are decreased or increased by 5%, the fair value of the investmenoraigje®9fto $214.
The information for Level 3 sensitivity analysis has been assessed based on quarterly updates from the general partner.

Description Fair Value  Valuation Techniqu Unobservable Inpui
December 31, 2021

Panton Equity PartnetsP., Class 'A’ $ 175  Discounted cash flo\ Discount rate
Units in private equity limited partnership with significan based on the fair value Estimated fair value of invest
ownership in investee companies limited partnership units companies held by the limite

partnership

If the unobservable inputs are decreased or increased by 5%, the fair value of the investment ranges from $146 to $210.
The information for Level 3 sensitivity analysis has been assessed bagpeattenly updates from the general partner.
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STONE GROWTH FUND

FUND SPECIFIC NOTES (UNAUDITED) (continued)

Weighted average number of securities (000's)
The following table illustrates the weighted average number of securities outstanding for the periodsman86éd

Series 2022 2021
A 294 329
B 158 192
F 149 135
L 18 20
O 3 1
PTF* 42 20
R 1,572 1,898
T8A 217 220
T8B 182 268
T8C 57 84

*Inception date March 22, 2021
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STONE AMERICAN DIVIDEND GROWTH FUND

STATEMENTS OF FINANCIAL POSITION

AS AT

Assets

Current assets

Investments (Note 2) $ 2,984 $ 4,274

Cash 168 105

Dividends receivable 34 33
3,186 4,412

Liabilities

Current liabilities

Accounts payable and accrued expenses (Note 8) 10 T

10 |
Net assets attributable to holders of redeemable securities (Note 3) $ 3,176 $ 4,412

=
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STONE AMERICAN DIVIDEND GROWTH FUND

STATEMENTS OF COMPREHENSIVE INCOME (LOSS) (UNAUDITED)

FOR THE PERIODS ENDED JUNE 30 (Note 1)

(in thousands of dollars; per security amounts are expressed in whole dollars) 2022 2021
Income (Note 2):
Dividends 51 54
Net realized gains (losses) on sale of investments and derivatives 321 276
Change in unrealized appreciati@®epreciation) of investments and derivatives (967) 90
Net gains (losses) on investments and derivatives (595) 420
Foreign exchange gains (losses) on cash 3 (1)
Total income (loss) (592) 419
Expenses (Note 4):
Management fees (Note 8) 38 49
Securityholder reporting costs 31 19
Transfer agency fees 3 19
Custodian fees 2 2
Filing fees 10 10
Independent Review Committee fees 3 3
Audit fees 6 7
Legal fees T 1
Transaction costs (Note 2) 1 2
Foreignwithholding taxes 7 11
Total expenses 101 123
Expenses waived/absorbed by the Manager (23) (22)
Total expenses (net) 78 102
Increase (decrease) in net assets attributable to holders of redeemable securities (670) 317
Increase(decrease) in net assets attributable to holders of redeemable securities per series
Series A (351) 178
Series F (149) 49
Series O T T
Series T5A (270) 90
Series T5F i i

(670) 317
Increase (decrease) in net asseaftributable to holders of redeemable securities per security
Series A (1.81) 0.65
Series F (1.912) 0.75
Series O T T
Series T5A (1.96) 0.73
Series T5F i i
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STONE AMERICAN DIVIDEND GROWTH FUND

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE

SECURITIES (UNAUDITED)
FOR THE PERIODS ENDED JUNE 30 (Note 1)

2022 Series
(in thousands) A F (@) T5A T5F 2022 Total
Net assets attributable to holders of redeemable securities, beginning of period _ $ 2,360 $913 $i $1,139 $1 |9 4,412
Increase (decrease) in net assgtisbutable to holders of redeemable securities (351) (149) T (170) T (670)
Redeemable securityholder transactions
Proceeds from issue of redeemable securities 135 66 i 40 i 241
Reinvestment of distributions to holders of redeemable securities i T i 1 i 1
Redemption of redeemable securities (560) (22) T (200) T (782)
Net securityholder transactions (425) 44 T (159) T (540)
Distributions to securityholders of redeemable securities
Net investment income T 1 T T i T
Dividends i T i i i i
Capital gains ) i ) i T )
Return of capital i i i (26) i (26)
Total distributions to securityholders of redeemaaeurities i i i (26) i (26)
Net assets attributable to holders of redeemable securities, end of period $ 1,584 $808 $i $784 $1 19 3,176
Securities issued and outstanding
Securities, beginning of period 213 77 i 94 i
Securities issued for cash 13 5 i 4 i
Securities issued on reinvestment of distributions i T i i i
Securities redeemed (55) (2) i (18) i
Securities, end of period 171 80 i 80 i
2021 Series
(in thousands) A F 0 T5A T5F 2021 Total
Net assets attributable to holders of redeemable securities, beginning of period  $ 2,744 $764 $i $1,458 $i | $ 4,966
Increase (decrease) in net assets attributable to holders of redeemable securities 178 49 i 90 i 317
Redeemablesecurityholder transactions
Proceeds from issue of redeemable securities 173 214 i 159 i 546
Reinvestment of distributions to holders of redeemable securities i T i i i T
Redemption of redeemable securities (545) (223) i (410) i (1,178)
Net securityholder transactions (372) 9) i (251) i (632)
Distributions to securityholders of redeemable securities
Net investment income i i i ) T i
Dividends T T T T ] )
Capital gains i T i i T i
Return of capital i i i (33) i (33)
Total distributions to securityholders of redeemable securities i i i (33) i (33)
Net assets attributable to holders of redeemable securities, endpefriod $ 2,550 $804 $i $1,264 $1 19 4,618
Securities issued and outstanding
Securities, beginning of period 294 78 i 136 i
Securities issued for cash 18 20 i 15 i
Securities issued on reinvestment of distributions i i i ) T
Securities redeemed (56) (23) i (38) i
Securities, end of period 256 75 1 113 i
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STONE AMERICAN DIVIDEND GROWTH FUND

STATEMENTS OF CASH FLOWS (UNAUDITED)
FOR THE PERIODS ENDED JUNE 30 (Note 1)

(in thousands) 2022 2021
Cash flows from operating activities:
Increase (decrease) in net assets attributathieltters of redeemable securities (670) 317
Adjustments for:
Foreign exchange losses (gains) on cash 3) 1
Net realized losses (gains) on sale of investments and derivatives (321) (276)
Change in unrealized depreciati@ppreciation) of investments and derivatives 967 (90)
Purchases of investments and derivatives (278) (568)
Proceeds from sale and/or maturity of investments and derivatives 922 1,380
Dividends receivable (1) 1
Accounts payable aratcrued expenses 10 14
Net cash from operating activities 626 779
Cash flows from financing activities:
Proceeds from issue of redeemable securities 241 549
Amount paid on redemptions of redeemable securities (782) (1,178)
Distributions paid to holders of redeemable securities, net of reinvested distributions (25) (33)
Net cash from financing activities (566) (662)
Foreign exchange gains (losses) on cash 3 (2)
Net increase (decrease) in cash and egsfivalents during the period 60 117
Cash and cash equivalents, beginning of period 105 86
Cash and cash equivalents, end of period 168 202
Supplemental disclosure of cash flow information*:
Interest received T T
Dividends received, net of foreign withholding taxes 43 44
Cash and cash equivalents are comprised of:
Cash 168 202
Cash equivalents i i
168 202
* Included as part of cash flows from operating activities.
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STONE AMERICAN DIVIDEND GROWTH FUND

SCHEDULE OF INVESTMENT PORTFOLIO (UNAUDITED)

AS AT JUNE 30, 2022

Average Fair
Number of Shares Cost Value
or Par Value  Security (000's) (000's) %
Basic Materials (2.6%)
1,000 Barrick Gold Corp. $ 29 % 23
180 Ecolab Inc. 46 36
500 Wheaton Precious Metals Corp. 29 23
104 82 2.6%
Consumer Cyclicals(4.5%)
134 Costco Wholesale Corp. 54 83
170 Home Depot Inc. 52 60
106 143 4.5%
Consumer NonCyclicals (17.5%)
473 3M Co. 106 79
2,137 Brookfield Infrastructure Partners L.P. 83 105
922 CocaCola Co. 64 75
435 Honeywell International Inc. 67 98
850 Ingredion Inc. 91 97
660 Walmart Inc. 105 103
516 557 17.5%
Energy (2.4%)
255 EOG Resources Inc. 38 36
360 Exxon Mobil Corp. 40 40
78 76 2.4%
ExchangeTraded Funds (1.1%)
1,860 ProShares Short QQQ 29 35
29 35 1.1%
Financials (6.4%)
497  Allstate Corp. 71 81
1,236 Citizens Financial Group Inc. 62 57
834 State Street Corp. 73 66
206 204 6.4%
Health Care (17.2%)
686 Abbott Laboratories 76 96
695 AbbVie Inc. 81 137
1,000 CVS Health Corp. 76 120
1,131 Merck & Co. Inc. 98 133
234  Stryker Corp. 62 60
393 546 17.2%
Industrials (9.0%)
2,925 ABB Ltd., ADR 80 101
917 Raytheon Technologies Corp. 139 114
298 United Parcel Service Inc., Class 'B' 41 70
260 285 9.0%
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STONE AMERICAN DIVIDEND GROWTH FUND

SCHEDULE OF INVESTMENT PORTFOLIO (UNAUDITED)
AS AT JUNE 30, 2022continued)

Average Fair
Number of Shares Cost Value
or Par Value  Security (000's) (000's) %
Technology (29.8%)
263 Accenture PLC, Class ‘A’ $ 86 $ 94
166 Apple Inc. 7 29
455  Applied Materials Inc. 26 53
1,920 AT&T Inc. 56 52
133 Broadcom Inc. 81 83
1,490 Cisco Systems Inc. 62 82
660 Fidelity National Information Services Inc. 115 78
104 KLA Corp. 15 43
261 Microsoft Corp. 50 87
756 Oracle Corp. 56 68
458 QUALCOMM Inc. 42 76
1,504 VerizonCommunications Inc. 101 98
405 Visa Inc., Class 'A' 96 103
793 946 29.8%
Utilities (3.5%)
4,063 AES Corp. 96 110
96 110 3.5%
Transaction Costs 1)
Total Investment Portfolio 2,580 $ 2,984 94.0%
Cash & Other Net Assets (Liabilities) (6.0%) 192 6.0%
Total Net Assets (100.0%) $ 3,176 100.0%
Percentages shown relate to investments at fair value to total net assets attributable to holders of redeemable seeitres of
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STONE AMERICAN DIVIDEND GROWTH FUND

FUND SPECIFIC NOTES (UNAUDITED)

AS AT JUNE 30, 2022 AND DECEMBER 31, 2021
(in thousands of dollars; per security amounts are expressed in ddtiale

Risk management
The investment objective of the Stone American Divi dealdppr&riatonbyh F
investing primarily in a portfolio of large cap, dividend paying equity securities listed on a U.S. stock exchange.

The Manager of the Fund has established and mai nt ai mdmoritorgamliancen a n (
with the Fundds stated investment objectives and guidelines.
The Funddés investments may be exposed to a vari ety ocefriskffaremgacucency | [

risk and interest rate risk), liqutygl risk, credit risk and concentration risk.

Market price risk

The value of securities in the Fundés invest ment [Maketpricofludtuationsmay b e
also be caused by general econonmid financial conditions or industgpecific matters. Political, social and environmental factors can also affect the
value of any investment. The value of equigjated securities, such as warrants, options, and convertible securities, is also affe@edebprice risk.

The Fund's investment portfolios are monitored on a daily basis by the Manager.

The most significant exposure to market price risk for the Fund arises from its investment in equity sdteqtiéy. prices on the respective stock
exchanges had increased or decreased by 5%JaseaB0, 2022vith all other factors remaining constant, net assets would have increased or decrease
by approximately $30 (December 31, 2020 $213). Thischangeé s esti mat ed using the weighted aver ag
calculated based on an historical correlation against respective stock exchanges.

In practice, actual trading results may differ and the difference could be material.

Foreign currency risk

Foreign currency risk arises when financial instruments are denominated in a currency other than the Canadian datam#iedurency of the Fund.
When a Fund buys an investment priced in a foreign currency and the excharystwatn the Canadian dollar and the foreign currency changes
unfavourably, it could reduce the value of the Fundds investment.

The Fund had exposure to the foreign currencies shown below in Canadian dollar terms. Also shown below is the potemdial impee Fund 6 s
all other variables held constant, as a result of a 5% change in these currencies relative to the Canadian dolla&:. &ctpeddtizding results may differ
and the difference could be material.

June 30, 2022

Currency Investments Cash Total % of net asset Impact on net asse
U.S. Dollar $ 2984 $ 109 $ 3,093 974 $ 155
Total $ 2,984 $ 109 $ 3,093 974 $ 155

December 31, 2021

Currency Investments Cash Total % of net asset Impact on net asse
U.S. Dollar $ 4274 $ 3 3 4,277 9%.9 $ 214
Total $ 4274 $ 3 3 4,277 9.9 $ 214

Interest raterisk

A Fund that invests in fixed income securities, such as bonds and money market instruments, is sensitive to changesatemtereeneral, when
interest rates are rising, the valof these investments is falling; when interest rates are falling, the value of these investments is rising. Mordover, fi»
income securities with longer terms to maturity are usually more sensitive to changes in interest rates.

There is minimal sensitity to changes in interest rates for money market securities since these are usually held to maturity and tend-terbeishort
nature.

As atJune 30, 2022ndDecember 31, 2021the Fund did not have significant exposure to interest rate risk.
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STONE AMERICAN DIVIDEND GROWTH FUND

FUND SPECIFIC NOTES (UNAUDITED) (continued)

Liquidity risk
Liquidity risk is defined as the risk that a Fund may not be able to settle or meet its obligations on time or at aggamenabl
The Fund is exposed to daily cash redemptioneadéemable securities. The Fund retaulfficient cash positions to maintain adequate liquidity. The

Fundinvess in securities that are actively traded in public markets and can be readily disposed of to increase liquidity. The $d¢heestiement
Pottfolio identifies any securities that are not traded on an active market,heasgatJune 30, 2022December 31, 202 nil).

As atJune 30, 2022ndDecember 31, 2024l existing liabilities of the Fund are to be settled within three months.

Credit risk

When a company or government issues a fixed income or debt security, it has an obligation to pay interest and repagrmacuecdin the maturity
date. Credit risk is the risk that the company or government will not meet that obligation ri€kaditower among issuers that have good credit ratings
from recognized credit rating agencies and higher among issuers with a low credit rating or no credit rating at allcUriteseusially offer high
interest rates to compensate for the increais. Changes in the credit risk of a security can affect its liquidity making it more difficult to sell.

As atJune 30, 202andDecember 31, 2021he Fund did not have significant exposure to credit risk.
Concentration risk

The following table summées the portfolio investments as a % of net assets held by the Fund for the periods ended June 30, 2022 and Decemb
2021:

Sector 2022 2021
Basic Materials 2.6 2.6
Consumer Cyclicals 45 7.9
Consumer NorCyclicals 175 14.1
Energy 2.4 T

ExchangeTraded Funds 1.1 T

Financials 6.4 10.7
Health Care 17.2 15.2
Industrials 9.0 8.3
Technology 29.8 35.6
Utilities 35 25
Cash & Other Net Assets (Liabilities) 6.0 3.1
Total net assets 100.0 100.0

Fair value disclosure
The Fundclassifies fair value measurements within a hierarchy that gives highest priority to unadjusted quoted prices in adifemdektcal assets
or liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3). The three leveldaif tzdue hierarchy are:

1 Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

1 Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, eitlyg(i.diras pices) or
indirectly (i.e. derived from prices). This category includes instruments valued using: quoted market prices in actigefonasikeitar
instruments; quoted prices for identical or similar instruments in markets that are considered less/éham ather valuation techniques in
which all significant inputs are directly or indirectly observable from market data.

1 Level 3: Inputs for the asset or liability that is not based on observable market data.
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STONE AMERICAN DIVIDEND GROWTH FUND
FUND SPECIFIC NOTES (UNAUDITED) (continued)

The following fair value hierarchy table present s asisasalumaQ, 2082anda b o
December 31, 202TThere were no transfers between Level 1 and Level 2.

June 30, 2022 Level 1 Level 2 Level 3 Total
Equities $ 2949 $ T3 [ 2,949
ExchangeTraded Funds 35 T T 35
Total Investment Portfolio $ 2984 $ T3 [ 2,984
December 31, 2021 Level 1 Level 2 Level 3 Total
Equities $ 4274 % i $ i $ 4,274
Total Investment Portfolio $ 4274 $ T3 [ 4,274

Weighted average number of securities (000's)
The following table illustrates the weighted average number of securities outstanding for the periodsmean86d

Series 2022 2021
A 194 272
F 78 65
(0] ) T
T5A 86 125
T5F [} [}
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STONE GLOBAL BALANCED FUND

STATEMENTS OF FINANCIAL POSITION

AS AT
Assets
Current assets
Investments (Note 2) $ 41,704 $ 60,212
Cash 1,580 443
Margin 2 T
Dividendsreceivable 33 40
Interest receivable 123 124
Receivable for investments sold 2,511 1
Subscriptions receivable 18 44
Derivative assets:
Unrealized gain on futures contracts 3 12
Unrealized gain on forward currency contracts 2 1
45,976 60,876
Liabilities
Current liabilities
Margin T 8
Payable for investments purchased 2,499 T
Redemptions payable 139 36
Accounts payable and accrued expenses (Note 8) 81 T
Distributions payable 2 3
Derivativeliabilities:
Unrealized loss on futures contracts 6 3
Unrealized loss on forward currency contracts T 2
2,727 52
Net assets attributable to holders of redeemable securities (Note 3) $ 43,249 $ 60,824

=
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STONE GLOBAL BALANCED FUND

STATEMENTS OF COMPREHENSIVE INCOME (LOSS) (UNAUDITED)

FOR THE PERIODS ENDED JUNE 30 (Note 1)

(in thousands of dollars; per security amounts are expressed in whole dollars) 2022 2021
Income (Note 2):
Dividends 172 $ 163
Interest fodistribution purposes 329 388
Net realized gains (losses) on sale of investments and derivatives 1,924 3,317
Change in unrealized appreciation (depreciation) of investments and derivatives (13,192) (2,344)
Net gains (losses) dnvestments and derivatives (10,767) 1,524
Foreign exchange gains (losses) on cash 3 (20)
Total income (loss) (10,764) 1,514
Expenses (Note 4):
Management fees (Note 8) 412 474
Securityholder reporting costs 70 78
Transfer agenciees 25 29
Custodian fees 14 18
Filing fees 13 13
Independent Review Committee fees 3 3
Audit fees 9 10
Legal fees 1 2
Transaction costs (Note 2) i 3
Foreign withholding taxes 4 4
Total expenses 551 634
Expensesvaived/absorbed by the Manager (5) (5)
Total expenses (net) 546 629
Increase (decrease) in net assets attributable to holders of redeemable securities (11,310) $ 885
Increase (decrease) in net assets attributable to holders reideemable securities per series
Series AA (3,186) $ 229
Series BB (69) 5
Series FF (1,592) 136
Series L (349) 23
Series O ) )
Series T8A (3,044) 256
Series T8B (2,777) 214
Series T8C (293) 22

(11,310) $ 885
Increase (decrease) in net assets attributable to holders of redeemable securities per security
Series AA (4.84) $ 0.34
Series BB (4.90) 0.24
Series FF (5.43) 0.52
Series L (3.65) 0.19
Series O T T
Series T8A (2.30) 0.10
Series T8B (1.26) 0.08
Series T8C (1.24) 0.08
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STONE GLOBAL BALANCED FUND

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE

SECURITIES (UNAUDITED)
FOR THE PERIODS ENDED JUNE 30 (Note 1)

2022 Series
(in thousands) AA BB FFE L O T8A T8B T8C 2022 Total
Net assets attributable to holders ofedeemable
securities, beginning of period $ 16,625 $355| $8,198| $1,847 $i | $16,778| $15414| $1607| $ 60,824
Increase (decrease) in net assets attributable tc
holders of redeemable securities (3,186) (69) (1,592) (349) i (3,044) (2,777) (293) (11,310
Redeemable securityholder transactions
Proceeds from issue of redeemable securities 1,357 T 1,326 ) T 180 1 T 2,864
Reinvestment of distributions to holders of
redeemable securities 8 T 3 1 T 284 295 32 623
Redemption of redeemable securities (2,281), (13) (1,188), (133) i (2,030), (2,624) (225) (8,494)
Net securityholder transactions (916) (13) 141 (132) i (1,566) (2,328) (193) (5,007),
Distributions to securityholders of redeemable
securities
Net investment income ) ) T T T ) ) i )
Dividends ) ) T T T ) ) i )
Capital gains (8) ) ?3) 2) i (59) (53) (6) (130)
Return of capital i i i i i (567) (507) (54) (1,128)
Total distributions to securityholders of
redeemable securities (8) i 3) (1) i (626) (560) (60) (1,258)
Net assets attributable to holders of redeemabl
securities, end of period $ 12,515 $273 $6,744| $1,365 $i | $11542| $9,749| $1.061| $ 43,249
Securities issued and outstanding
Securities, beginning of period 663 14 288 99 i 2,481 2,387 254
Securities issued for cash 60 ) 53 i i 30 ) i
Securitiegssued on reinvestment of distribution ) ) ) ) i 49 53 6
Securities redeemed (103) (1) (48) (8) i (344) (475) (42)
Securities, end of period 620 13 293 91 i 2,216 1,965 218
STONE
Wy 52

The accompanying Notes to the Financial Statements are an integral part of the financial statements.

INTERIM FINANCIAL REPORT



STONE GLOBAL BALANCED FUND

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE

SECURITIES (UNAUDITED)
FOR THE PERIODS ENDED JUNE 30 (Note 1)continued)

2021 Series
(in thousands) AA BB FF L O T8A T8B T8C 2021 Total
Net assets attributable to holders of redeemabl
securities, beginning of period $ 16,044 $544| $6,856| $2,156 $i | $17,348| $19,077| $2,369| $ 64,394
Increase (decrease) in net assets attributable tc
holders of redeemable securities 229 5 136 23 i 256 214 22 885
Redeemable securityholder transactions
Proceeds from issue of redeemable securities 1,553 T 520 ) T 636 ) T 2,709
Reinvestment of distributions to holders of
redeemable securities 8 ) 3 1 i 295 345 42 694
Redemption of redeemable securities (1,904), (70) (470) (219) i (1,153), (1,554) (725) (6,095),
Net securityholder transactions (343) (70) 53 (218) i (222) (1,209), (683) (2,692)
Distributions to securityholders of redeemable
securities
Net investment income ) ) T T T ) ) i )
Dividends ) ) T T T ) ) i )
Capital gains (8) ) 3) (2) i (679) (732) (79) (1,502)
Return of capital i i i i i i i i i
Total distributions to securityholders of
redeemable securities (8) i 3) (1) i (679) (732) (79) (1,502)
Net assets attributable to holders ofedeemable
securities, end of period $ 15,922 $479| $7,042| $1,960 $i | $16,703| $17,350] $1629| $ 61,085
Securities issued and outstanding
Securities, beginning of period 684 23 259 123 i 2,531 2,903 368
Securities issued for cash 67 ) 20 ) i 95 i i
Securities issued on reinvestment of distributiol ) ) ) ) i 44 55 7
Securities redeemed (82) 3) (17) (12) i (170) (242) (115)
Securities, end of period 669 20 262 111 i 2,500 2,716 260
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STONE GLOBAL BALANCED FUND

STATEMENTS OF CASH FLOWS (UNAUDITED)
FOR THE PERIODS ENDED JUNE 30 (Note 1)

(in thousands) 2022 2021
Cash flows from operating activities:
Increase (decrease) in net assets attributable to holders of redeemable securities $ (11,310) $ 885
Adjustments for:
Foreign exchange losses (gains) on cash 3) 10
Netrealized losses (gains) on sale of investments and derivatives (1,900) (3,168)
Change in unrealized depreciation (appreciation) of investments and derivatives 13,192 2,344
Purchases of investments and derivatives (17,129) (18,947)
Proceed$rom sale and/or maturity of investments and derivatives 24,354 24,159
Margin (10) 2
Dividends receivable 7 (8)
Interest receivable 1 11
Receivable for investments sold (2,511) T
Accounts payable and accrued expenses 81 100
Payable foinvestments purchased 2,499 i
Net cash from operating activities 7,271 5,388
Cash flows from financing activities:
Proceeds from issue of redeemable securities 2,890 2,777
Amount paid on redemptions of redeemable securities (8,391) (5,961)
Distributions paid to holders of redeemable securities, net of reinvested distributions (636) (2,435)
Net cash from financing activities (6,137) (5,619)
Foreign exchange gains (losses) on cash 3 (20)
Net increase (decrease) in cash eash equivalents during the period 1,134 (231)
Cash and cash equivalents, beginning of period 443 595
Cash and cash equivalents, end of period $ 1,580 354
Supplemental disclosure of cash flow information*:
Interest received $ 330 399
Dividends received, net of foreign withholding taxes 175 151
Cash and cash equivalents are comprised of:
Cash $ 1,580 354
Cash equivalents [} [}
$ 1,580 354
* Included as part of cash flows from operating activities.
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STONE GLOBAL BALANCED FUND

SCHEDULE OF INVESTMENT PORTFOLIO (UNAUDITED)

AS AT JUNE 30, 2022

Average Fair
Number of Shares Cost Value
or Par Value  Security (000's) (000's) %
Equities & Investment Funds
Basic Materials (0.3%)
705 Ecolab Inc. $ 99 $ 140
99 140 0.3%
Consumer Cyclicals (0.9%)
621 Costco Wholesal€orp. 186 384
186 384 0.9%
Consumer NonCyclicals (2.4%)
4,530 Brookfield Infrastructure Partners L.P. 44 223
3,000 CocaCola Co. 90 243
8,397 Jamieson Wellness Inc. 212 301
7,823 Park Lawn Corp. 158 266
504 1,033 2.4%
Energy (1.5%)
4,724 Pembina Pipeline Corp. 191 215
10,091 Suncor Energy Inc. 290 456
481 671 1.5%
Financials (9.7%)
2,703 Bank of Montreal 301 335
8,538 Bank of Nova Scotia 562 650
11,124 Brookfield Asset Management Inc., Class ‘A’ 551 637
5,738 Canadian Imperial Bank of Commerce 303 359
10,871 Power Corp. of Canada 350 360
6,533 Royal Bank of Canada 642 814
4,318 Sun Life Financial Inc. 278 255
9,164 TorontoDominion Bank 611 773
3,598 4,183 9.7%
Health Care (2.5%)
3,292 Abbott Laboratories 328 461
1,018 Stryker Corp. 212 261
548 UnitedHealth Group Inc. 250 363
790 1,085 2.5%
Industrials (3.3%)
1,690 Cargojet Inc. 164 241
5,650 Stantec Inc. 267 318
4,545 TFI International Inc. 194 470
2,368 Waste Connections Inc. 269 378
894 1,407 3.3%
Investment Funds (19.1%)
233,559 Stone Global Growth Fund, Series 'F' 1,363 3,619
347,545 Stone Global Sustainability Fund, Series 'F' 3,967 4,621
5,330 8,240 19.1%
Real Estate (1.6%)
16,937 Choice Properties REIT 223 238
2,812 Granite REIT 212 222
14,007 Summit Industrial Income REIT 191 240
626 700 1.6%
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STONE GLOBAL BALANCED FUND

SCHEDULE OF INVESTMENT PORTFOLIO (UNAUDITED)
AS AT JUNE 30, 2022continued)

Average Fair
Number of Shares Cost Value
or Par Value  Security (000's) (000's) %
Technology (4.7%)
4,600 BCE Inc. $ 264 $ 291
1,330 Fidelity National Information Services Inc. 159 157
1,449 Microsoft Corp. 311 480
4,145 Open Text Corp. 191 202
2,284  Oracle Corp. 123 206
9,974 TELUS Corp. 245 286
1,644 VisalInc., Class ‘A’ 376 418
1,669 2,040 4.7%
Utilities (3.1%)
12,290 AES Corp. 255 333
11,078 Algonquin Power & Utilities Corp. 210 192
6,379 Boralex Inc., Class 'A' 134 273
6,676 Northland Power Inc. 224 256
20,325 TransAlta Corp. 211 299
1,034 1,353 3.1%

The accompanying Notes to the Financial Statements are an integral part of the financial statements.
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STONE GLOBAL BALANCED FUND

SCHEDULE OF INVESTMENT PORTFOLIO (UNAUDITED)
AS AT JUNE 30, 2022continued)

Average Fair
Number of Shares Cost Value
or Par Value  Security (000's) (000's) %
Bonds
Corporate Bonds (27.5%)
76,000 407International Inc., 2.430%, 2027/05/04 $ 81 $ 70
90,000 407 International Inc., 3.430%, 2033/06/01 103 80
130,000 Algonquin Power & Utilities Corp., 5.250%, 2082/01/18 130 110
228,000 Algonquin Power Co., 4.600%, 2029/01/29 228 225
326,000 AT&T Inc., 4.000%, 2025/11/25 350 321
Atlas LuxCo4 SARL / Allied Universal Holdco LLC / Allied Universal Finance
131,000 o 36250, 2028/06/01 193 134
155,000 Bank of America Corp., 3.407%, 2025/09/20 159 151
137,000 Bank of America Corp., 3.615%, 2028/03/16 137 129
134,000 Bank ofMontreal, 2.850%, 2024/03/06 141 131
412,000 Bank of Montreal, 3.650%, 2027/04/01 412 394
166,000 Bank of Nova Scotia, 2.950%, 2027/03/08 161 154
200,000 Barclays PLC, 2.166%, 2027/06/23 200 179
113,000 Bell Canada, 2.50092030/05/14 113 95
186,000 Bell Canada, 3.000%, 2031/03/17 175 159
74,000 Bell Canada, 3.500%, 2050/09/30 53 52
223,000 Bell Canada, 3.550%, 2026/03/02 236 215
28,000 Brookfield Infrastructure Finance ULC, 5.789%, 2052/04/25 28 27
241,000 Brookfield Renewable Partners ULC, 3.380%, 2030/01/15 258 217
190,000 Canadian Imperial Bank of Commerce, 4.200%, 2032/04/07 190 182
227,000 Canadian Pacific Railway Co., 2.540%, 2028/02/28 227 203
57,000 Canadian Utilitied.td., 4.851%, 2052/06/03 57 55
126,000 Capital Power Corp., 3.147%, 2032/10/01 126 102
331,000 Capital Power Corp., 4.284%, 2024/09/18 338 329
169,000 Capital Power Corp., 4.424%, 2030/02/08 170 160
443,000 Cenovus Energy Inc3.500%, 2028/02/07 443 415
222,000 Choice Properties REIT, 3.556%, 2024/09/09 226 217
105,000 Enbridge Inc., 3.100%, 2033/09/21 105 84
80,300 Enbridge Pipelines Inc., 2.820%, 2031/05/12 80 67
373,000 EPCOR Utilities Inc., 2.41192031/06/30 374 314
98,000 Ford Credit Canada Co., 3.500%, 2023/11/30 98 95
14,000 FortisAlberta Inc., 4.618%, 2052/05/30 14 13
318,000 General Motors Financial of Canada Ltd., 3.150%, 2027/02/08 318 291
225,000 Gibson Energy Inc3.600%, 2029/09/17 227 202
125,581 Goldman Sachs Group Inc., 2.013%, 2029/02/28 126 106
240,000 Greater Toronto Airports Authority, 3.150%, 2051/10/05 240 180
185,000 Hydro One Inc., 2.540%, 2024/04/05 194 181
611,000 Hydro Onelnc., 2.710%, 2050/02/28 434 417
493,000 Inter Pipeline Ltd., 3.983%, 2031/11/25 493 422
91,000 Inter Pipeline Ltd., 5.091%, 2051/11/27 91 74
119,000 John Deere Financial Inc., 1.090%, 2024/07/17 119 112
277,000 Morgan Stanley].779%, 2027/08/04 277 246
6.000 North West Redwater Partnership / NWR Financing Co. Ltd., 1.200%, 6 6
’ 2023/12/01
88,000 Paramount Global, 6.375%, 2062/03/30 110 101
222,000 Reliance L.P., 2.670%, 2028/08/01 222 192
348,000 RogersCommunications Inc., 3.250%, 2029/05/01 319 312
131,000 Rogers Communications Inc., 3.650%, 2027/03/31 145 125
206,000 Rogers Communications Inc., 4.000%, 2024/03/13 216 205
100,000 Rogers Communications Inc., 5.000%, 2081/12/17 100 91
56,000 Rogers Communications Inc., 5.250%, 2052/04/15 56 51
233,000 Royal Bank of Canada, 2.328%, 2027/01/28 221 211

The accompanying Notes to the Financial Statements are an integral part of the financial statements.
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STONE GLOBAL BALANCED FUND

SCHEDULE OF INVESTMENT PORTFOLIO (UNAUDITED)
AS AT JUNE 30, 2022continued)

Average Fair
Number of Shares Cost Value
or Par Value  Security (000's) (000's) %
Corporate Bonds(continued)
210,000 Royal Bank of Canada, 2.352%, 2024/07/02 $ 202 $ 202
148,000 Sun Life Financial Inc., 2.060%, 2035/10/01 148 116
328,000 Sun LifeFinancial Inc., 3.050%, 2028/09/19 334 323
395,000 TELUS Corp., 2.050%, 2030/10/07 380 314
271,000 TELUS Corp., 2.750%, 2026/07/08 275 253
199,000 Thomson Reuters Corp., 2.239%, 2025/05/14 199 188
210,000 ToronteDominion Bank, 2.496%, 2024/12/02 201 201
115,000 Torontc-Dominion Bank, 3.105%, 2030/04/22 113 110
238,000 TorontoDominion Bank, 4.859%, 2031/03/04 249 237
332,000 TransCanada PipeLiné&sd., 3.800%, 2027/04/05 355 318
72,000 TransCanada PipeLines Ltd., 5.920%, 2052/05/12 72 73
164,000 Transurban Finance Co. Pty Ltd., 4.555%, 2028/11/14 164 159
280,000 Vancouver Airport Authority, 1.760%, 2030/09/20 280 229
239,000 Verizon Communications Inc., 2.375%, 2028/03/22 239 211
247,000 Verizon Communications Inc., 2.500%, 2030/05/16 245 207
93,000 Verizon Communications Inc., 4.050%, 2051/03/22 72 73
77,000 Videotron Ltd., 3.125%, 2031/01/15 77 58
13,125 11,876 27.5%
Federal Bonds (8.8%)
350,000 Canada Housing Trust No. 1, 0.950%, 2025/06/15 343 327
155,000 Canada Housing Trust No. 1, 1.600%, 2031/12/15 154 129
175,000 Canada Housing Trust No. 1, 1.9502825/12/15 177 167
452,000 Government of Canada, 1.500%, 2031/06/01 429 392
730,000 Government of Canada, 2.000%, 2032/06/01 666 655
141,000 Government of Canada, 2.000%, 2051/12/01 141 110
373,000 Government of Canada, 2.25026,25/06/01 381 364
169,000 Government of Canada, 2.750%, 2048/12/01 176 156
788,000 Government of Canada, 4.000%, 2041/06/01 1,050 873
540,000 Government of Canada, 5.000%, 2037/06/01 665 651
4,182 3,824 8.8%

The accompanying Notes to the Financial Statements are an integral part of the financial statements.
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STONE GLOBAL BALANCED FUND

SCHEDULE OF INVESTMENT PORTFOLIO (UNAUDITED)
AS AT JUNE 30, 2022continued)

Average Fair
Number of Shares Cost Value
or Par Value  Security (000's) (000's) %
Provincial Bonds (11.0%)
353,000 Province of Alberta, 3.10092050/06/01 $ 388 $ 293
49,000 Province of British Columbia, 2.750%, 2052/06/18 43 37
126,000 Province of British Columbia, 2.800%, 2048/06/18 130 99
193,000 Province of British Columbia, 2.950%, 2050/06/18 205 155
52,000 Province of British Columbia, 3.200%, 2044/06/18 53 45
161,000 Province of Nova Scotia, 4.700%, 2041/06/01 225 169
385,000 Province of Ontario, 1.900%, 2051/12/02 307 237
1,350,00C Province of Ontario, 2.300%, 2024/09/08 1,320 1,320
214,000 Province of Ontario, 2.800%, 2048/06/02 226 166
420,000 Province of Ontario, 2.900%, 2049/06/02 448 332
73,000 Province of Quebec, 2.850%, 2053/12/01 66 57
90,000 Province of Quebec, 3.100%, 2051/12/01 99 74
22,000 Province of Quebec, 3.500%, 2045/12/01 23 20
588,000 Province of Quebec, 3.500%, 2048/12/01 698 523
750,000 Province of Quebec, 3.750%, 2024/09/01 756 757
340,000 Province of Quebec, 4.250%, 2043/12/01 386 342
186,000 Province ofSaskatchewan, 2.800%, 2052/12/02 188 142
5,661 4,768 11.0%
Transaction Costs 2)
Total Investment Portfolio $ 38077 % 41,704 96.4%
Unrealized Gain (Loss) on Forward Currency Contracts (0.0%) 2 0.0%
Unrealized Gain(Loss) on Futures Contracts (0.0%) ?3) 0.0%
Margin (0.0%) 2 0.0%
Cash & Other Net Assets (Liabilities) (3.6%) 1,544 3.6%
Total Net Assets (100.0%) $ 43,249 100.0%
Percentages shown relate to investments at fair value to total net assets attributable to holders of redeemable seeitres of
Schedule of derivative assets (liabilities)forward currency contracts
Currency to be delivered Currency to be received
Fair value as Fair value as
Credit Fair Value at June 30, Fair Value  at June 30, Contract CAD Appreciation
Settlement Date Counterparty Rating (local) 2022 (local) 2022 Price (Depreciation)
Royal Bank of
2022/09/29 Canada, London R-1(H) $ 140 EUR $ 190 $ 192 CAD $ 192 0.74 $ 2
Royal Bank of
2022/09/29 Canada, London R-1(H) 220 USD 284 283 CAD 283 0.78 i
$ 2
Schedule of derivative assets (liabilities)futures contracts
Number of Contracted Expiration Contracted Unrealized
Futures Contracts Contracts Currency Price Date Value Fair Value Gain (Loss)
Euro-BOBL Q) EUR $ 125.15 2022/09/0¢$ (169) $ (168) $ 1
Five-Year Government of Canada Bond 2 CAD 115.19 2022/09/01 231 226 (5)
Two-Year Government of Canada Bond 5 CAD 104.80 2022/09/2C 524 523 (1)
United States 5 Year Treasury Note (2) Usb 113.51 2022/09/3C (147) (145) 2
$ 439 $ 436 $ 3
STONE
59

INTERIM FINANCIAL REPORT
The accompanying Notes to the Financial Statements are an integral part of the financial statements.



STONE GLOBAL BALANCED FUND

FUND SPECIFIC NOTES (UNAUDITED)

AS AT JUNE 30, 2022 AND DECEMBER 31, 2021
(in thousands of dollars; per security amounts are expressed in whole dollars)

Risk management

The investment objective of the Stone Gl obal Bal anc e dindBeaeking capitalh e
appreciation and a steady stream of current income. The Fund may invest imedsemenfunds where the odlninvestmenfunds are managed by
Stone Asset Management Limited (the AUnderlying I nvestment Fundsbo

The Fundés investments may be exposed to a vari ety oefriskffdreigacurency | [
risk and interest rate risk), liquidity risk, credit risk and concentration risk.

The Manager of the Fund has established and mai nt ai mdmoritorgammnpiance a n (
wi t h t he Fu nrdeatobjestivea aind duidelimeBhe fixed income component of the Fund is managed by a Portfoli@a@uigor, Aviva
Investors Canada Inc.

Market price risk

The value of securities in the Fundds i heimgigiduahseoutitiespMarket pricd fluctuatioma pay b ¢
also be caused by general economic and financial conditions or indpstrific matters. Political, social and environmental factors can also affect the

value of any investment. The value of equigjated securities, such as warrants, options, and convertible securities, is also affected by market price ri
The Fund's investment portfolios are monitored on a daily basis by the Manageortfolio SubAdvisor.

The most significant exposure to merlprice risk for the Fund arises from its investment in equity securities. The Fund may be exposed to indirect marl
price through its proata investment in the Underlying Investment Funds. If equity prices on the respective stock exchanges hadondexasased

by 5%, as aflune 30, 2022with all other factors remaining constant, net assets would have increased or decreased by apprdxdsaEedember
31,2021 $1,85§¢ . Thi s change is esti mated u s eqoiy pottfblie whick is caleulated based @ mrahistericdd e
correlation against respective stock exchanges.

In practice, actual trading results may differ and the difference could be material.

Foreign currency risk

Foreign currency risk arises whigmancial instruments are denominated in a currency other than the Canadian dollar, the functional currency of the Fu
When a Fund buys an investment priced in a foreign currency and the exchange rate between the Canadian dollar ancctieefangipanges
unfavourably, it could reduce the value of the Fundds investment.

The Fund had foreign currency risk from direct investments as well as indirect foreign currency risk in its investmeritdertlying Investment
Funds. The FundeéescgxposuUrest dased on it s -rdta shaed thel Underying Inmestment Fumdd at o
period end, which are shown below in Canadian dol | ar, allbteer vaables hald s o
constant, as a result of a 5% change in these currencies relative to the Canadian dollar. In practice, actual tradiay ifaitsnd the difference
could be material.

June 30, 2022

Forward

Currency
Currency Investments Contracts Cash Total % of net asset Impact on net asse
British Pound $ 401 $ i $ i $ 401 09 $ 20
Danish Krone 56 T T 56 0.1 3
Euro 1,777 (190) 70 1,657 3.8 83
Hong Kong Dollar 153 T T 153 0.4
Japanese Yen 98 T ) 98 0.2
Norwegian Krone 77 ) ) 77 0.2
Swedish Krona 116 T T 116 0.3
Swiss Franc 296 i i 296 0.7 15
U.S. Dollar 8,644 (284) 552 8,912 20.6 445
Total $ 11,618 $ 474) 3 622 $ 11,766 272 % 588
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STONE GLOBAL BALANCED FUND

FUND SPECIFIC NOTES (UNAUDITED) (continued)

December 31, 2021

Forward

Currency
Currency Investment: Contracts Cash Total % of net asset Impact on net asse
British Pound $ 1,053 $ T $ T $ 1,053 1.7  $ 53
Danish Krone 415 i i 415 0.7 21
Euro 3,918 (201) 15 3,732 6.1 187
Hong Kong Dollar 274 T ) 274 0.4 14
Japanese Yen 312 ) ) 312 0.5 16
Norwegian Krone 326 ) ) 326 0.5 16
Swedish Krona 520 i i 520 0.9 26
Swiss Franc 703 T ) 703 1.2 35
U.S. Dollar 17,942 (682) 288 17,548 28.9 877
Total $ 25,463 $ (883) % 303 $ 24,883 409 $ 1,245

Interest raterisk

A Fund that invests ifixed income securities, such as bonds and money market instruments, is sensitive to changes in interest rates. Inegeneral,
interest rates are rising, the value of these investments is falling; when interest rates are falling, the value afshmesesnis rising. Moreover, fixed
income securities with longer terms to maturity are usually more sensitive to changes in interest rates.

An increase or decrease of 1% in interest rates would decrease or increase fair value for the pedadeB8e822by $1,636(December 31, 20211
$2113) . The Funddés sensitivity to interest rate changese, actal remltsstmaymat
differ from this sensitivity analysis and the difference could berizd.

Term of Bonds

Bonds Less than 1 yes 1-3 years 3-5 years Greater than 5 yea Total

June 30, 2022 $ i $ 4636 $ 2,849 $ 12,983 $ 20,468

December 31, 2021 $ 370 % 4,173 % 2,963 $ 16,244 $ 23,750
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STONE GLOBAL BALANCED FUND

FUND SPECIFIC NOTES (UNAUDITED) (continued)

Liquidity risk
Liquidity risk is defined as the risk that a Fund may not be able to settle or meet its obligations on time or at aggamenabl

The Fund is exposed to daily cash redemptions of redeemable securities. The Fund and the Underlying Investment Fuffasartaimss positions
to maintain adequate liquidity. The Fund and the Underlying Investment Funds primarily invest in se¢batiiee actively traded in public markets and
can be readily disposed of to increase liquidity. The Schedule of Investment Portfolio identifies any securities thatadesl roat an active market,
being nil as afune 30, 2022December 31, 202 nil).

As atJune 30, 2022ndDecember 31, 202All existing liabilities of the Fund and the Underlying Investment Funds are to be settled within three month:

Credit risk

When a company or government issues a fixed income or debt security, it has atioobl@pay interest and repay a specific amount on the maturity
date. Credit risk is the risk that the company or government will not meet that obligation. Credit risk is lower amanth&shere good credit ratings
from recognized credit rating agges and higher among issuers with a low credit rating or no credit rating at all. These securities usually offer hi
interest rates to compensate for the increased risk. Changes in the credit risk of a security can affect its liquiditynmadidiiicult to sell.

The Fund is also exposed to counterparty credit risk on currency forward contracts. The counterparty credit risk jofocwaeshcontracts is managed
by using counterparties with minimum credit ratings of A and limiting the termuércy forward contracts to 30 days. The credit rating of the
counterparty to the Fundéa@)asalune 80n203Defembenda, 2Pl R:1¢H)t r act was R

The Fund and Underlying Investment Funds were invested in debt securiti#safnat assets with the following credit ratings adusie 30, 2022 and
December 31, 2021

Rating* 2022 2021
AAA 8.8 9.6
AA 141 8.3
A 8.2 6.1
BBB 12.3 10.7
Below BBB 0.2 0.3
Unrated 3.7 4.1
Total 47.3 39.1

* Credit ratings obtained froBRS Morningstar.
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STONE GLOBAL BALANCED FUND

FUND SPECIFIC NOTES (UNAUDITED) (continued)

Concentration risk

The following table summarizes the portfolio investments as a % of net assets held by the Fund for the periddaee88e@022 and December 31,

2021

Sector 2022 2021
Basic Materials 0.3 0.5
Consumer Cyclicals 0.9 0.9
ConsumeNon-Cyclicals 2.4 1.8
Corporate Bonds 27.5 23.2
Energy 15 0.9
Federal Bonds 8.8 9.6
Financials 9.7 8.4
Health Care 25 2.2
Industrials 3.3 3.0
Investment Funds 19.1 34.0
Provincial Bonds 11.0 6.3
Real Estate 1.6 1.4
Technology 4.7 4.6
Utilities 31 2.2
Cash & Other Net Assets (Liabilities) 3.6 1.0
Total net assets 100.0 100.0

The following table summarizes the portfolio investments as a % of net assets by asset type, which are held by thed-peddds endedune 30,
2022 andDecember 312021

Asset Type 2022 2021
Equities & Investment Funds 49.1 59.9
Bonds 47.3 39.1
Cash & Other Net Assets (Liabilities) 3.6 1.0
Total net assets 100.0 100.0

Fair value disclosure
The Fund classifies fair value measurements within a hierarchy that gives highest priority to unadjusted quoted prieesankats foidentical assets
or liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3). The three levels of the fair valubyhéearc

1 Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

1 Level 2: Inputsother than quoted prices included within Level 1 that are observable for the asset or liability, either directly (ces)asrpri
indirectly (i.e. derived from prices). This category includes instruments valued using: quoted market prices in datigefonagimilar
instruments; quoted prices for identical or similar instruments in markets that are considered less than active; aratittretediniques in
which all significant inputs are directly or indirectly observable from market data.

1 Level 3:Inputs for the asset or liability that is not based on observable market data.
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STONE GLOBAL BALANCED FUND

FUND SPECIFIC NOTES (UNAUDITED) (continued)

The following fair value hierarchy table present s asisasalumaQ, 2082anda b o
December 312021 There were no transfers between Level 1 and Level 2.

June 30, 2022 Level 1 Level 2 Level 3 Total
Equities $ 12,996 $ T3 [ 12,996
Bonds i 20,468 i 20,468
Investment Funds 8,240 ) T 8,240
Total Investment Portfolio $ 21,236 $ 20,468 $ [ 41,704
Derivative Assets:

Currency Forward Contracts $ T8 2 % P $

Futures Contracts 3 T T

Derivative Liabilities:
Currency Forward Contracts $ i $ [ i $ i
Futures Contracts (6) i i (6)

As at June 30, 2022, there were two currency forward contracts outstanding and no amounts were offset.

December 31, 2021 Level 1 Level 2 Level 3 Total
Equities $ 15,809 $ T3 [ 15,809
Bonds i 23,750 i 23,750
Investment Funds 20,653 T T 20,653
Total Investment Portfolio $ 36,462 $ 23,750 $ [ 60,212
Derivative Assets:

Currency Forward Contracts $ i $ 1 $ i $ 1
Futures Contracts 12 T T 12
Derivative Liabilities:

Currency Forward Contracts $ [ 2 $ i $ 2
Futures Contracts 3) T T 3)

As atDecember 31, 2021, there were two currency forward contracts outstanding and no amounts were offset.

Weighted average number of securities (000's)
The following table illustrates the weighted average number of securities outstanding for the periodsma@éd

Series 2022 2021
AA 658 676
BB 14 22
FF 293 263
L 96 118
0 i .
T8A 2,340 2,487
T8B 2,211 2,799
T8C 238 315
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STONE GLOBAL GROWTH FUND

STATEMENTS OF FINANCIAL POSITION

AS AT

Assets

Current assets

Investments (Note 2) $ 122,698 $ 201,841

Cash 8,025 2,613

Dividends receivable 218 168

Subscriptions receivable 31 557
130,972 205,179

Liabilities

Current liabilities

Payable for investments purchased 2,884 T

Redemptions payable 1,392 277

Accounts payable and accrued expenses (Note 8) 207 T

4,483 277
Net assets attributable to holders of redeemable securities (Note 3) $ 126,489 $ 204,902

=
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STONE GLOBAL GROWTH FUND

STATEMENTS OF COMPREHENSIVE INCOME (LOSS) (UNAUDITED)

FOR THE PERIODS ENDED JUNE 30 (Note 1)

(in thousands of dollars; per security amounts are expressed in whole dollars) 2022 2021
Income (Note 2):
Dividends 1,124 $ 711
Net realizedjains (losses) on sale of investments and derivatives 2,163 7,510
Change in unrealized appreciation (depreciation) of investments and derivatives (67,603) 4,867
Net gains (losses) on investments and derivatives (64,316) 13,088
Foreignexchange gains (losses) on cash (209) (134)
Total income (loss) (64,525) 12,954
Expenses (Note 4):
Management fees (Note 8) 1,297 1,341
Securityholder reporting costs 172 168
Transfer agency fees 71 68
Custodian fees 31 30
Filing fees 12 11
Independent Review Committee fees 3 3
Audit fees 21 20
Legal fees 4 7
Transaction costs (Note 2) a7 50
Foreign withholding taxes 95 90
Total expenses 1,753 1,788
Expenses waived/absorbed by the Manager (22) i
Total expenses (net) 1,731 1,788
Increase (decrease) in net assets attributable to holders of redeemable securities (66,256) $ 11,166
Increase (decrease) in net assets attributable to holders of redeemable securities per series
Series A (25,041) $ 4,143
Series B (310) 65
Series F (36,123) 6,201
Series L (2,475) 476
Series O (311) 8
Series T8A (1,996) 273

(66,256) $ 11,166
Increase (decrease) in net assets attributable to holders of redeemable securities gEsurity
Series A (6.16) $ 1.06
Series B (5.68) 0.87
Series F (7.39) 1.39
Series L (14.90) 2.21
Series O (3.52) 1.14
Series T8A (4.08) 0.74
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STONE GLOBAL GROWTH FUND

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE

SECURITIES (UNAUDITED)
FOR THE PERIODS ENDED JUNE 30(Note 1)

2022 Series
(in thousands) A B F L o T8A 2022 Total
Net assets attributable to holders of redeemable securities, beginning
period $ 78,191 $1,040[$110,402| $7,946 $945| $6,378| $ 204,902
Increase (decrease) in net assgtisbutable to holders of redeemable
securities (25,041 (310)| (36,123 (2,475) (311) (1,996) (66,256
Redeemable securityholder transactions
Proceeds from issue of redeemable securities 5,933 ) 12,244 14 221 128 18,540
Reinvestment of distributions to holders of redeemable securities T T 1 T T 72 72
Redemption of redeemable securities (12,025 (146)| (15,934 (1,703) (247) (466) (30,521
Net securityholder transactions (6,092) (146) (3,690) (1,689) (26) (266) (11,909
Distributions to securityholders of redeemable securities
Net investment income i i T i i i i
Dividends i i i i i i i
Capital gains i i T i i T i
Return of capital T T i T T (248) (248)
Total distributions to securityholders of redeemable securities i i i i i (248) (248)
Net assets attributable to holders of redeemable securities, end of
period $ 47,058 $584| $70,589| $3,782 $608| $3,868| $ 126,489
Securities issued anautstanding
Securities, beginning of period 4,173 61 4,823 181 83 501
Securities issued for cash 399 i 672 i 24 14
Securities issued on reinvestment of distributions i i i i ) 7
Securities redeemed (840) (10) (939) (53) (28) 47
Securities, end of period 3,732 51 4,556 128 79 475
2021 Series
(in thousands) A B F L o T8A 2021 Total
Net assets attributable to holders of redeemable securities, beginning
period $ 63,417 $1,108| $83,673| $8,701 $i $3,853| $ 160,752
Increase (decrease) in net assets attributable to holders of redeemabl
securities 4,143 65 6,201 476 8 273 11,166
Redeemable securityholder transactions
Proceeds from issue of redeemable securities 9,486 i 10,349 i 119 897 20,851
Reinvestment of distributions to holders of redeemable securities i i i i ) 61 61
Redemption of redeemable securities (8,502) (68) (4,046) (1,205) i (262) (14,083
Net securityholder transactions 984 (68) 6,303 (1,205), 119 696 6,829
Distributions to securityholders of redeemable securities
Net investment income i i T i i i T
Dividends ) ) T ) ) ] )
Capital gains i i T i i T i
Return of capital i i i i i (178) (178)
Total distributions to securityholders of redeemable securities i i i i i (178) (178)
Net assets attributable to holders of redeemable securities, end of
period $ 68,544 $1,105| $96,177 $7,972 $127 $4644| $ 178,569
Securities issued and outstanding
Securities, beginning of period 3,918 75 4,279 228 i 324
Securities issued for cash 579 i 520 i 12 75
Securities issued on reinvestment of distributions i i i i ) 5
Securities redeemed (519) 5) (204) (31) i (22)
Securities, end of period 3,978 70 4,595 197 12 382
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STONE GLOBAL GROWTH FUND

STATEMENTS OF CASH FLOWS (UNAUDITED)
FOR THE PERIODS ENDED JUNE 30 (Note 1)

(in thousands) 2022 2021
Cash flows from operating activities:
Increase (decrease) in net assets attributaltieltters of redeemable securities (66,256) 11,166
Adjustments for:
Foreign exchange losses (gains) on cash 209 134
Net realized losses (gains) on sale of investments and derivatives (2,163) (7,510)
Change in unrealizedepreciation (appreciation) of investments and derivatives 67,603 (4,867)
Purchases of investments and derivatives (19,926) (33,320)
Proceeds from sale and/or maturity of investments and derivatives 33,629 24,647
Dividends receivable (50) (24)
Accounts payable and accrued expenses 207 (137)
Payable for investments purchased 2,884 847
Net cash from operating activities 16,137 (9,064)
Cash flows from financing activities:
Proceeds from issue of redeemable securities 19,066 20,781
Amount paid on redemptions of redeemable securities (29,406) (14,050)
Distributions paid to holders of redeemable securities, net of reinvested distributions (176) (117)
Net cash from financing activities (10,516) 6,614
Foreign exchange gains (losses) on cash (209) (134)
Net increase (decrease) in cash and cash equivalents during the period 5,621 (2,450)
Cash and cash equivalents, beginning of period 2,613 4,741
Cash and cash equivalents, end of period 8,025 2,157
Supplemental disclosure of cash flow information*:
Interest received T T
Dividends received, net of foreign withholding taxes 979 597
Cash and cash equivalents are comprised of:
Cash 8,025 2,157
Cashequivalents i [}
8,025 2,157
* Included as part of cash flows from operating activities.
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STONE GLOBAL GROWTH FUND

SCHEDULE OF INVESTMENT PORTFOLIO (UNAUDITED)

AS AT JUNE 30, 2022

Average Fair
Number of Shares Cost Value
or Par Value  Security (000's) (000's) %
France (9.9%)
10,600 EssilorLuxottica SA $ 2,254 $ 2,043
1,500 Hermes International 1,321 2,159
4,700 L'Oréal SA 1,832 2,087
2,750 LVMH Moet Hennessy Louis Vuitton SE 2,490 2,157
5,200 Sartorius Stedim Biotech 563 2,099
12,750 Schneider Electric SE 2,660 1,941
11,120 12,486 9.9%
Germany (2.6%)
55,000 Infineon Technologies AG 2,497 1,713
2,200 Rational AG 878 1,645
3,375 3,358 2.6%
Ireland (1.6%)
5,500 Accenture PLC, Class 'A' 2,810 1,970
2,810 1,970 1.6%
Netherlands (3.0%)
990 Adyen NV 1,884 1,853
3,200 ASML Holding NV 1,255 1,967
3,139 3,820 3.0%
Spain (1.6%)
40,000 Cellnex Telecom SA 2,558 1,997
2,558 1,997 1.6%
Sweden (1.5%)
90,000 Sandvik AB 2,114 1,879
2,114 1,879 1.5%
Switzerland (4.8%)
3,200 Lonza Group AG, Registered 990 2,195
1,750 Partners Group Holding AG 1,455 2,028
6,300 Sika AG, Registered 2,089 1,867
4,534 6,090 4.8%
United Kingdom (6.4%)
200,000 Howden Joinery Group PLC 2,446 1,888
5,750 Linde PLC 1,723 2,124
21,500 NextPLC 2,352 1,974
245,000 Rightmove PLC 1,445 2,182
7,966 8,168 6.4%
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STONE GLOBAL GROWTH FUND

SCHEDULE OF INVESTMENT PORTFOLIO (UNAUDITED)

AS AT JUNE 30, 2022continued)

Average Fair
Number of Shares Cost Value
or Par Value  Security (000's) (000's) %
United States (65.6%)
4,100 Adobe Inc. $ 543 $1,936
800 Alphabet Inc., Class 'C' 1,197 2,257
13,400 Amazon.com Inc. 349 1,836
25,900 Amphenol Corp., Class 'A’ 1,322 2,151
11,200 Apple Inc. 2,460 1,975
24,000 Ball Corp. 2,884 2,129
11,900 Broadridge Financial Solutions Inc. 1,297 2,188
24,200 Charles Schwab Corp. 2,489 1,972
5,000 CintasCorp. 1,826 2,409
9,700 CME Group Inc. 2,599 2,561
32,000 CocaCola Co. 2,441 2,597
23,000 CoStar Group Inc. 1,290 1,792
4,650 Costco Wholesale Corp. 1,679 2,875
4,700 Deere & Co. 2,046 1,816
20,800 Dexcom Inc. 2,258 2,000
7,150 Estée Lauder Cos. Inc., Class 'A’ 1,577 2,349
11,000 First Republic Bank 2,160 2,046
15,787 Freshpet Inc. 1,711 1,057
5,700 Home Depot Inc. 2,227 2,017
4,500 IDEXX Laboratories Inc. 1,497 2,036
4,450 Intuit Inc. 979 2,213
6,900 Intuitive Surgical Inc. 2,340 1,786
9,600 J.B. Hunt Transport Services Inc. 1,797 1,950
30,000 Johnson Controls International PLC 2,497 1,853
27,300 Liberty Media CorpLiberty Formula One, Class 'C' 2,351 2,235
5,300 Martin Marietta Materials Inc. 1,781 2,046
5,800 Mastercard Inc., Class 'A’ 537 2,360
19,800 Match Group Inc. 2,849 1,780
7,500 Microsoft Corp. 1,212 2,485
25,000 Mondelez International Inc., Class 'A’ 2,000 2,002
11,700 NVIDIA Corp. 703 2,288
52,000 Roallins Inc. 830 2,342
4,750 S&P Global Inc. 770 2,065
7,000 SherwinWilliams Co. 1,709 2,022
9,100 Signature Bank 2,891 2,104
4,000 SVB Financial Group 2,264 2,038
27,700 TJX Cos.Inc. 2,041 1,996
10,550 VisalInc., Class'A’ 1,102 2,680
16,800 Waste Connections Inc. 1,833 2,686
68,338 82,930 65.6%
Transaction Costs (208)
Total Investment Portfolio $ 105,846 $ 122,698 97.0%
Cash & Other Net Assets (Liabilities) (3.0%) 3,791 3.0%
Total Net Assets (100.0%) $ 126,489 100.0%
Percentages shown relate to investments at fair value to total net assets attributable to holders of redeemable seeitres of
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STONE GLOBAL GROWTH FUND

FUND SPECIFIC NOTES (UNAUDITED)

AS AT JUNE 30, 2022 AND DECEMBER 31, 2021
(in thousands of dollars; per security amounts are expressed in ddtiale

Risk management

The investment objective of the Stone G| adnmihvestrernd wturhs thFough dapital groweh. ToF L
achieve this objective, the Fund will invest primarily in common shares and debt obligations anylenentd other than Canada. The portfolio will
predominately consist of large capitalized growth companies anywhere in the world other than Canada.

The Fundés investments may be exposed to a v athérearket poce risk, fonreignrcurrenay [
risk and interest rate risk), liquidity risk, credit risk and concentration risk.

The Manager ofthe Fufdias est abl i shed and maintains a governance s torscompliancee t
with the Fundés stated i rnfhefartiolio SubAdvisot Rathloohe UniteTsust Blandgengent Linhimiing tayneasage risk

as part of its investment process through the thorough analysis and sateftion of securities and diversification across asset classes and industry
sectors.

Market price risk

The value of securities in the Fundds invest ment Makettpricofludgtuationmay b e
also be caused by general economic and financial conditions or indpstrific matters. Political, social and environmental factors caraftsct the

value of any investment. The value of equigjated securities, such as warrants, options, andectible securities, is also affected by market price risk.
The Fund's investment portfolios are monitored on a daily basis Bottfelio SubAdvisor.

The most significant exposure to market price risk for the Fund arises from its investment irsequitijes. If equity prices on the respective stock
exchanges had increased or decreased by 5%JaseaB0, 2022vith all other factors remaining constant, net assets would have increased or decrease
by approximately 6,501(December 31, 2021$10,777). This change is estimated using theighteda v er age bet a of the Fund
is calculated based on an historical correlation against respective stock exchanges. In practice, actual trading tkfattamdathe difference cadl

be material.

Foreign currency risk

Foreign currency risk arises when financial instruments are denominated in a currency other than the Canadian datam#iedurency of the Fund.
When a Fund buys an investment priced in a foreign currencyhanexchange rate between the Canadian dollar and the foreign currency change
unfavourably, it could reduce the value of the Fundods investment.

The Fund had exposure to the foreign currency shown below in Canadian dollar terms. Also shown belaatisehe p i a | i mpact to
all other variables held constant, as a result of a 5% change in this currency relative to the Canadian dollar. laghatticeling results may differ
and the difference could leaterial

June 30, 2022

Currency Investments Cash Total % of net asset Impact on net asse
British Pound $ 6,043 $ i $ 6,043 48 $ 302
Euro 23,786 1,450 25,236 19.9 1,262
Swedish Krona 1,879 i 1,879 1.5 94
Swiss Franc 6,091 ) 6,091 4.8 305
U.S. Dollar 84,899 1,000 85,899 67.9 4,295
Total $ 122,698 $ 2,450 $ 125,148 989 $ 6,258
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STONE GLOBAL GROWTH FUND

FUND SPECIFIC NOTES (UNAUDITED) (continued)

December 31, 2021

Currency Investments Cash Total % of net asset Impact on net asse
British Pound $ 12,022 $ [ 12,022 59 $ 601
Euro 37,068 i 37,068 18.1 1,853
Swedish Krona 5,925 i 5,925 2.9 296
Swiss Franc 10,580 i 10,580 51 529
U.S. Dollar 136,246 11 136,257 66.5 6,813
Total $ 201,841 $ 11  $ 201,852 985 $ 10,092

Interest raterisk

A Fund that invests in fixed income securities, such as bonds and money market instruments, is sensitive to changesatemtergeneral, when
interest rates are rising, thalue of these investments is falling; when interest rates are falling, the value of these investments is rising. Ndadover, f
income securities with longer terms to maturity are usually more sensitive to changes in interest rates.

There is minimal selitsvity to changes in interest rates for money market securities since these are usually held to maturity and tend-terbeishor
nature.

As atJune 30, 202andDecember 31, 202the Fund did not have significant exposure to interest rate risk.

Liq uidity risk

Liquidity risk is defined as the risk that a Fund may not be able to settle or meet its obligations on time or at ag@amenabl

The Fund is exposed to daily cash redemptions of redeemable securities. The Fund retains sufficient aabhegud/alent positions to maintain
adequate liquidity. The Fund primarily invests in securities that are actively traded in public markets and can bespessdity afi to increase liquidity.

The Schedule of Investment Portfolio identifies any secaritiat are not traded on an active market, being nil &snat 30, 202December 31, 2021
T nil).

As atJune 30, 202andDecember 31, 2024l existing liabilities of the Fund are to be settled within three months.

Credit risk

When a company ayovernment issues a fixed income or debt security, it has an obligation to pay interest and repay a specific amourtugtythe ma
date. Credit risk is the risk that the company or government will not meet that obligation. Credit risk is lower ammntih&dueve good credit ratings
from recognized credit rating agencies and higher among issuers with a low credit rating or no credit rating at allcuriieseuseially offer high
interest rates to compensate for the increased risk. Changes iadheisk of a security can affect its liquidity making it more difficult to sell.

As atJune 30, 2022ndDecember 31, 202the Fund did not have significant exposure to credit risk.
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STONE GLOBAL GROWTH FUND

FUND SPECIFIC NOTES (UNAUDITED) (continued)

Concentration risk
The following table summarizes the portfolio investments as a % of net assets held by the Fund for the periods ende®22re@@eember 31,
2021:

Country 2022 2021
Canada i 1.2
France 9.9 8.8
Germany 2.6 4.1
Ireland 1.6 3.0
Netherlands 3.0 1.9
Spain 1.6 15
Sweden 15 2.9
Switzerland 4.8 5.2
United Kingdom 6.4 7.6
United States 65.6 62.3
Cash & Other Net Assets (Liabilities) 3.0 15
Total net assets 100.0 100.0

Fair value disclosure
The Fund classifies fairalue measurements within a hierarchy that gives highest priority to unadjusted quoted prices in active markets fassietstical
or liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3). The three levels of the fair vatabyhamea

1 Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

1 Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, eitlye(i.diras prices) or
indirectly (i.e. derived from prices). This category includes instruments valued using: quoted market prices in active maikatarfor
instruments; quoted prices for identical or similar instruments in markets that are considered less than active atratiretechniques in
which all significant inputs are directly or indirectly observable from market data.

1 Level 3: Inputs for the asset or liability that is not based on observable market data.

The following fair value hierarchy table presents inforrratioa b out t he Fundés assets measJdunedQ 2022tandf a i
December 31, 202There were no transfers between Level 1 and Level 2.

June 30, 2022 Level 1 Level 2 Level 3 Total
Equities $ 122,698 $ ) $ T $ 122,698
Total Investment Portfolio $ 122,698 $ i $ [ 122,698
December 31, 2021 Level 1 Level 2 Level 3 Total
Equities $ 201,841 $ i $ [ 201,841
Total Investment Portfolio $ 201,841 $ T $ T $ 201,841
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STONE GLOBAL GROWTH FUND

FUND SPECIFIC NOTES (UNAUDITED) (continued)

Weighted average number of securities (000's)
The following table illustrates the weighted average number of securities outstanding for the periodsman86éd

Series 2022 2021
A 4,063 3,913
B 55 74
F 4,887 4,447
L 166 215
O 88 7
T8A 489 370
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STONE GLOBAL SUSTAINABILITY FUND

STATEMENTS OF FINANCIAL POSITION

AS AT

Assets

Current assets

Investments (Note 2) $ 12,966 $ 25,501

Cash 465 778

Dividends receivable 60 63

Receivable for investments sold 73 T

Subscriptions receivable T 16
13,564 26,358

Liabilities

Current liabilities

Payable foinvestments purchased 19 T

Redemptions payable T 4

Accounts payable and accrued expenses (Note 8) 23 T

42 4
Net assets attributable to holders of redeemable securities (Note 3) $ 13,522 $ 26,354

=
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STONE GLOBAL SUSTAINABILITY FUND

STATEMENTS OF COMPREHENSIVE INCOME (LOSS) (UNAUDITED)

FOR THE PERIODS ENDED JUNE 30 (Note 1)

(in thousands of dollars; per security amounts are expressed in whole dollars) 2022 2021
Income (Note 2):
Dividends 108 $ 133
Net realized gains (losses) on sale of investments and derivatives 274 1,201
Change in unrealizegppreciation (depreciation) of investments and derivatives (8,198) (263)
Net gains (losses) on investments and derivatives (7,816) 1,071
Foreign exchange gains (losses) on cash (35) (26)
Total income (loss) (7,851) 1,045
Expenses (Note 4):
Management fees (Note 8) 158 209
Securityholder reporting costs 51 49
Transfer agency fees 6 7
Custodian fees 9 9
Filing fees 11 11
Independent Review Committee fees 3 3
Audit fees 7 8
Legal fees T 1
Transaction costéNote 2) 5 6
Foreign withholding taxes 2 10
Total expenses 252 313
Expenses waived/absorbed by the Manager (9) (3)
Total expenses (net) 243 310
Increase (decrease) in net assets attributable to holders of redeemable securities (8,094 $ 735
Increase (decrease) in net assets attributable to holders of redeemable securities per series
Series A (3,904) $ 358
Series B (34) @)
Series F (3,722) 338
Series L (378) 34
Series O (32) 4
Series T8A (24) 2

(8,094) $ 735
Increase (decrease) in net assets attributable to holders of redeemable securities per security
Series A (6.51) $ 0.46
Series B (5.56) (0.10)
Series F (6.30) 0.64
Series L (7.54) 0.43
Series O (3.49) 1.25
Series T8A (1.79) 0.14
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STONE GLOBAL SUSTAINABILITY FUND

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE

SECURITIES (UNAUDITED)
FOR THE PERIODS ENDED JUNE 30 (Note 1)

2022 Series
(in thousands) A B F L o T8A 2022 Total
Net assets attributable to holders of redeemable securities, beginning
period 13,878 $105| $10,951| $1,236 $110 $74 | $ 26,354
Increase (decrease) in net assets attributable to holders of redeemabl
securities (3,904) (34 (3,722) (378) (32) (24) (8,094)
Redeemable securityholder transactions
Proceeds from issue of redeemable securities 1,860 ) 7,324 ) 13 T 9,197
Reinvestment of distributions to holders of redeemable securities T T 1 T T i T
Redemption of redeemable securities (9,140) 9 (4,577) (188) 17 (1) (13,932
Net securityholder transactions (7,280) 9 2,747 (188) (4) (1) (4,735)
Distributions to securityholders of redeemable securities
Net investment income i i T i i i i
Dividends i i i i i i i
Capital gains i i T i i T i
Return of capital T T i T T 3) ?3)
Total distributions to securityholders of redeemable securities i i i i i 3) 3)
Net assets attributable to holders of redeemable securities, end of
period $ 2,694 $62 $9,976 $670 $74 $46 | $ 13,522
Securities issued and outstanding
Securities, beginning of period 770 6 556 57 10 14
Securities issued for cash 144 i 511 i 2 i
Securities issued on reinvestment of distributions i i i i ) T
Securities redeemed (692) i (317) (12) (2) (1)
Securities, end of period 222 6 750 46 10 13
2021 Series
(in thousands) A B F L o T8A 2021 Total
Net assets attributable to holders of redeemable securities, beginning
period $ 12,884 $158| $8,791| $1,846 $i $73| $ 23,752
Increase (decrease) in net assets attributable to holders of redeemabl
securities 358 (D) 338 34 4 2 735
Redeemable securityholder transactions
Proceeds from issue of redeemable securities 101 i 1,422 i 42 ] 1,565
Reinvestment of distributions to holders of redeemable securities i i i i ) ] )
Redemption of redeemable securities (165) (59) (583) (503) i i (1,310)
Net securityholder transactions (64) (59) 839 (503) 42 i 255
Distributions to securityholders of redeemable securities
Net investment income i i T i i i T
Dividends ) ) T ) ) ] )
Capital gains i i i i ) 3) 3)
Return of capital i i i i i i i
Total distributions to securityholders of redeematdeurities i i i i i 3) 3)
Net assets attributable to holders of redeemable securities, end of
period $ 13,178 $98 $9,968| $1,377 $46 $72 | $ 24,739
Securities issued and outstanding
Securities, beginning of period 792 10 500 94 i 14
Securities issued for cash 6 i 81 i 5 ]
Securities issued on reinvestment of distributions i i i i i T
Securities redeemed (10) 4 (33) (26) i i
Securities, end of period 788 6 548 68 5 14
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STONE GLOBAL SUSTAINABILITY FUND

STATEMENTS OF CASH FLOWS (UNAUDITED)
FOR THE PERIODS ENDED JUNE 30 (Note 1)

(in thousands) 2022 2021
Cash flows from operating activities:
Increase (decrease) in net assets attributable to holders of redeemable securities (8,094) 735
Adjustments for:
Foreign exchange losses (gains) on cash 35 26
Netrealized losses (gains) on sale of investments and derivatives (274) (1,201)
Change in unrealized depreciation (appreciation) of investments and derivatives 8,198 263
Purchases of investments and derivatives (3,224) (4,885)
Proceeds from saknd/or maturity of investments and derivatives 7,835 5,194
Dividends receivable 3 7
Receivable for investments sold (73) (188)
Accounts payable and accrued expenses 23 (145)
Payable for investments purchased 19 58
Net cash fromoperating activities 4,448 (136)
Cash flows from financing activities:
Proceeds from issue of redeemable securities 9,213 1,552
Amount paid on redemptions of redeemable securities (13,936) (1,310)
Distributions paid to holders oédeemable securities, net of reinvested distributions 3) 3)
Net cash from financing activities (4,726) 239
Foreign exchange gains (losses) on cash (35) (26)
Net increase (decrease) in cash and cash equivalents during the period (278) 103
Cash and cash equivalents, beginning of period 778 458
Cash and cash equivalents, end of period 465 535
Supplemental disclosure of cash flow information*:
Interest received T T
Dividends received, net of foreigmthholding taxes 109 130
Cash and cash equivalents are comprised of:
Cash 465 535
Cash equivalents i [}
465 535
* Included as part of cash flows from operating activities.
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STONE GLOBAL SUSTAINABILITY FUND

SCHEDULE OF INVESTMENT PORTFOLIO (UNAUDITED)

AS AT JUNE 30, 2022

Average Fair
Number of Shares Cost Value
or Par Value  Security (000's) (000's) %
Canada (2.1%)
9,600 Ballard Power Systems Inc. 366 $ 78
5,100 Shopify Inc., Class 'A’ 575 205
941 283 2.1%
Denmark (1.2%)
910 DSV AS 202 164
202 164 1.2%
Finland (1.1%)
2,500 Kone OYJ, Class 'B' 228 153
228 153 1.1%
France (2.3%)
780 Sartorius Stedim Biotech 294 315
294 315 2.3%
Germany (1.4%)
6,700 Jungheinrich AG, Preferred 351 188
351 188 1.4%
Hong Kong (3.3%)
32,000 AIA Group Ltd. 441 447
441 447 3.3%
Ireland (3.3%)
1,200 Linde PLC 361 445
361 445 3.3%
Japan (2.1%)
3,600 Nidec Corp. 574 286
574 286 2.1%
Luxembourg (2.4%)
3,150 Eurofins Scientific SE 324 319
324 319 2.4%
Netherlands (8.7%)
140 Adyen NV 333 262
1,900 Alfen Beheer BV 178 226
500 ASML Holding NV 146 308
2,100 Koninklijke DSM NV 488 388
1,145 1,184 8.7%
Norway (1.7%)
9,400 TOMRA Systems ASA 210 224
210 224 1.7%
Spain (1.9%)
8,300 EDP Renovaveis SA 140 252
140 252 1.9%
Sweden (1.5%)
7,400 Assa Abloy AB, Class 'B' 233 202
233 202 1.5%
Switzerland (2.6%)
12,600 SIG Group AG 272 357
272 357 2.6%
Taiwan (1.9%)
2,400 Taiwan Semiconductor Manufacturing Co. Ltd., ADR 366 253
366 253 1.9%

The accompanying Notes to thancial Statements are an integral part of the financial statements.
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STONE GLOBAL SUSTAINABILITY FUND

SCHEDULE OF INVESTMENT PORTFOLIO (UNAUDITED)
AS AT JUNE 30, 2022continued)

Average Fair
Number of Shares Cost Value
or Par Value  Security (000's) (000's) %
United Kingdom (9.6%)
1,970 Aptiv PLC $ 218 $ 226
10,000 HalmaPLC 390 315
94,000 Legal & General Group PLC 389 353
11,600 RELXPLC 320 404
1,317 1,298 9.6%
United States (48.8%)
760 Adobe Inc. 394 359
1,950 Advanced Drainage Systems Inc. 264 227
650 ANSYS Inc. 247 201
3,000 Badger Meter Inc. 275 313
780 Bio-Techne Corp. 411 349
2,000 Cadence Design Systems Inc. 200 387
3,080 Dexcom Inc. 394 296
3,100 Edwards Lifesciences Corp. 310 380
8,100 Evoqua Water Technologies Corp. 334 340
1,900 First Republic Bank 303 353
720 Generac Holdings Inc. 356 196
6,900 Hannon Armstrong Sustainable Infrastructure Capital Inc. 226 337
890 Littelfuse Inc. 223 292
1,100 Mastercard Inc., Class 'A’ 472 448
1,270 Microsoft Corp. 317 421
2,060 Owens Corning 234 196
21,800 RanpakHoldings Corp. 664 197
610 Thermo Fisher Scientific Inc. 279 427
2,850 Trex Co. Inc. 317 200
2,600 Trimble Inc. 167 195
1,900 VisalInc., Class ‘A 505 482
6,892 6,596 48.8%
Transaction Costs (20)
Total Investment Portfolio $ 14,281 $ 12,966 95.9%
Cash & Other Net Assets (Liabilities) (4.1%) 556 4.1%
Total Net Assets (100.0%) $ 13,522 100.0%

Percentages shown relate to investments at fair value to total net assets attributable to holders of redeemable geeitres of

The accompanying Notes to thancial Statements are an integral part of the financial statements.
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STONE GLOBAL SUSTAINABILITY FUND

FUND SPECIFIC NOTES (UNAUDITED)

AS AT JUNE 30, 2022 AND DECEMBER 31, 2021
(in thousands of dollars; per security amounts are expressed in whole dollars)

Risk management
The investment objective of the Stone Gl obal Su st a apoafdio df gldbal stoeks n d
which meet ethical and sustainability criteria.

The Fundds investments may be exposed to a vari ety ocefriskffaremgaucency | [
risk and interest rate risk), liquidity risk, credit riakd concentration risk.

The Manager ofthe Fufdias est abl i shed and maintains a governance structure t
with the Fundds stated i rnThe@PatfolnSubAdvieoh Rathioohe UnieTsust Mandgengent iLichiwiins tm reasage risk

as part of its investment process through the thorough analysis and careful selection of securities and diversificatt@setortzsses and industry
sectors.

Market price risk

Thevalueof securities in the Funddés investment portfoli o cedyctuaionsnmy f e
also be caused by general economic and financial conditions or indpstrific matters. Political, social @environmental factors can also affect the
value of any investment. The value of equigjated securities, such as warrants, options, and convertible securities, is also affected by market price ri
The Fund's investment portfolios are monitored onily dasis by théortfolio SubAdvisor.

The most significant exposure to market price risk for the Fund arises from its investment in equity sdteqtiéy. prices on the respective stock
exchanges had increased or decreased by 5%JaseaB02022 with all other factors remaining constant, net assets would have increased or decrease
by approximately $32 (December 31, 2021$1,420 . Thi s change is estimated using the weight
calculated bsed on ahistoricalcorrelation against respective stock exchanges. In practice, actual trading results may differ and the difference coulc
material.

Foreign currency risk

Foreign currency risk arises when financial instruments are denominatedrieracy other than the Canadian dollar, the functional currency of the Fund.
When a Fund buys an investment priced in a foreign currency and the exchange rate between the Canadian dollar ancctiieefargignanges
unfavourably, it could reduce thelvare of the Fundods investment.

The Fund had exposure to the foreign currencies shown below in Canadian dollar terms. Also shown below is the poténtiatimpad he Fund @
all other variables held constant, as a result of a 5% change in theseias relative to the Canadian dollar. In practice, actual trading results may differ
and the difference could be material.

June 30, 2022

Currency Investments Cash Total % of net asset Impact on net asse
British Pound $ 667 $ [ 667 49 $ 34
Danish Krone 164 ) 164 1.2 8
Euro 2,814 T 2,814 20.8 141
Hong Kong Dollar 447 ) 447 3.3 22
Japanese Yen 287 T 287 2.1 14
Norwegian Krone 224 T 224 1.7 11
Swedish Krona 183 T 183 1.4 9
Swiss Franc 357 T 357 2.6 18
U.S. Dollar 7,804 T 7,804 57.7 390
Total $ 12,947 $ [ 12,947 957 $ 647
STONE
- 81

INTERIM FINANCIAL REPORT



STONE GLOBAL SUSTAINABILITY FUND

FUND SPECIFIC NOTES (UNAUDITED) (continued)

December 31, 2021

Currency Investments Cash Total % of net asset Impact on net asse
British Pound $ 1,200 $ % 1,200 46 $ 60
Danish Krone 908 i 908 3.4 45
Euro 4,761 ) 4,761 18.1 238
Hong Kong Dollar 599 ) 599 2.3 30
Japanese Yen 682 ) 682 2.6 34
Norwegian Krone 714 ) 714 2.7 36
Swedish Krona 593 i 593 23 30
Swiss Franc 565 ) 565 21 28
U.S. Dollar 15,480 T 15,480 58.7 774
Total $ 25502 $ i $ 25,502 96.8 $ 1,275

Interest raterisk

A Fund that invests in fixed income securities, such as bonds and money mstrigebents, is sensitive to changes in interest rates. In general, when
interest rates are rising, the value of these investments is falling; when interest rates are falling, the value afdtmesat&is rising. Moreover, fixed
income securities whtlonger terms to maturity are usually more sensitive to changes in interest rates.

There is minimal sensitivity to changes in interest rates for money market securities since these are usually helgt emch&gndtto be sherérm in
nature.

As atJune 30, 2022andDecember 31, 202the Fund did not have significant exposure to interest rate risk.

Liquidity risk

Liquidity risk is defined as the risk that a Fund may not be able to settle or meet its obligations on time or at aggamenabl

The Fund is exposed to daily cash redemptions of redeemable securities. The Fund retains sufficient cash and caslpasitidraleot maintain
adequate liquidity. The Fund primarily invests in securities that are actively traded in public markets bedeadily disposed of to increase liquidity.

The Schedule of Investment Portfolio identifies any securities that are not traded on an active market, beindunié 8)ap022December 31, 2021
T nil).

As atJune 30, 2022ndDecember 31, 2024l existing liabilities of the Fund are to be settled within three months.

Credit risk

When a company or government issues a fixed income or debt security, it has an obligation to pay interest and repagrac@ctdin the maturity
date. Credit risk ishe risk that the company or government will not meet that obligation. Credit risk is lower among issuers that haveigdohgsed
from recognized credit rating agencies and higher among issuers with a low credit rating or no credit ratingesteadiedurities usually offer high
interest rates to compensate for the increased risk. Changes in the credit risk of a security can affect its liquiditymmadidficult to sell.

As atJune 30, 202andDecember 31, 2021he Fund did not have sidicant exposure to credit risk.
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FUND SPECIFIC NOTES (UNAUDITED) (continued)

Concentration risk
The following table summarizes the portfolio investments as a % of net assets held by the Fund for the periods end@022ea@@ecember 31,
2021:

Country 2022 2021
Canada 2.1 2.8
Denmark 1.2 34
Finland 11 1.2
France 2.3 2.1
Germany 1.4 24
Hong Kong 3.3 2.3
Ireland 3.3 2.7
Japan 2.1 2.6
Luxembourg 2.4 2.2
Netherlands 8.7 6.6
Norway 1.7 2.7
Spain 1.9 1.2
Sweden 15 2.3
Switzerland 2.6 21
Taiwan 1.9 25
United Kingdom 9.6 9.5
United States 48.8 48.1
Cash & Other Nefssets (Liabilities) 4.1 3.3
Total net assets 100.0 100.0

Fair value disclosure
The Fund classifies fair value measurements within a hierarchy that gives highest priority to unadjusted quoted prieesankats for identical assets
or liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3). The three levels of the fair value hagarchy

1 Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

1 Level 2: Inputs other than quotedges included within Level 1 that are observable for the asset or liability, either directly (i.e. as prices) o
indirectly (i.e. derived from prices). This category includes instruments valued using: quoted market prices in actigefonasikeitar
instruments; quoted prices for identical or similar instruments in markets that are considered less than active; or dtiretecingaues in
which all significant inputs are directly or indirectly observable from market data.

1 Level 3: Inputs for the asser liability that is not based on observable market data.

The following fair value hierarchy table present s asisasaiumaQ, 2082nanda b o
December 31, 202TThere were no transfebetween Level 1 and Level 2.

June 30, 2022 Level 1 Level 2 Level 3 Total
Equities $ 12,966 $ i3 i3 12,966
Total Investment Portfolio $ 12966 $ T $ T $ 12,966
December 31, 2021 Level 1 Level 2 Level 3 Total
Equities $ 25501 $ T $ T $ 25,501
Total Investment Portfolio $ 25,501 $ i $ i $ 25,501
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FUND SPECIFIC NOTES (UNAUDITED) (continued)

Weighted average number of securities (000's)
The following table illustrates the weighted average number of securities outstanding for the periodsman86éd

Series 2022 2021
A 600 789
B 6 9
F 591 528
L 50 79
O 9 3
T8A 13 14
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STONE MUTUAL FUNDS

NOTES TO THE FINANCIAL STATEMENTS (UNAUDITED)

FOR THE PERIOD ENDED JUNE 30, 2022

1. THE FUNDS

The Funds are comprisedsdveropere nded mutual fund trusts (the ATrustsodo) and Stone
class of shares (ASCFLO or the fiCorporationo). The TrFusntddividuatyhadt he
AFundo. The Trusts were established under the | aws orized foheach Sries ti0i n

issue an unlimited number of securities without par value. SCFL is a corporation cantindar the laws of Canada, having authorized capital consisting
of an unlimited number of common securities and twéinty classes of special securities; currently, only one class has been established. Each class

special securities may, in turn, issure unlimited number of securities.

The Fundsd r egi stl00e3@80 Blbof StreeeWebt,sCentr® TowEprenth Oatdrig M8X 2X3.

The Funds were established on the following dates:

Fund Series Inception date
Stone Dividendsrowth Class A November 14, 195
B,C,F August 1, 200:
T8A, T8B, T8C September 1, 20C
L September 1, 201
o August 1, 201¢
PTF September 3, 201
Stone Covered Call Canadian Banks Plus Fund A July 17, 201«
F July 17, 201«
@) August 1,2019
PTF March 22, 202
Stone Dividend Yield Hog Fund A June 24, 200
F February 7, 200
O, T5A, T5F August 1, 201¢
Stone Growth Fund A November 1, 199
B, F August 1, 200:
T8A, T8B, T8C September 1, 20C
L September 1, 201
@) August 1,2019
R July 30, 202(
PTF March 22, 202
Stone American Dividend Growth Fund A July 17, 201«
F July 17, 201«
O, T5A, T5F August 1, 201¢
Stone Global Balanced Fund T8A, T8B, T8C September 1, 20C
AA, BB, FF January 5, 200
L September 12011
®) August 1, 201¢
Stone Global Growth Fund A December 31, 199
B, F August 1, 200:
T8A September 1, 20C
L September 1, 201
®) August 1, 201¢
Stone Global Sustainability Fund A B, F May 2, 2008
T8A May 2, 200¢
L September 1, 201
®) August 1, 201¢

Series A, Series AA, Series T8A, Series B, Series BB, Series T8B, Series C, Series T8C and Series L securities are i@tailaestors. Series F
and Series FF securities are offered to investors enrolled in a sipafesored feéor-service or wrap program.
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NOTES TO THE FINANCIAL STATEMENTS (UNAUDITED)  (continued)
FOR THE PERIOD ENDED JUNE 30, 2022

Effective December 4, 2009, Series T8B and T8C securities are no longer available for purchase; éxigtavgiSeries T8B and T8C securities of a
Stone Fund may be exchanged into Series T8B or T8C securities of another Stone Fund.

Effective August 31, 2011, Series B, BB, and C securities are no longer available for purchase; however, existing Seréesl B; Becurities of a
Stone Fund may be exchanged into Series B, BB or C securities of another Stone Fund.

On September 7, 2012, all issued Series F securities of the Stone Global Balanced Fundes@eated to Series FF securities.

On September 4, 2015, all issued Series C securities of the Stone Growth Fund, Stone Global Growth Fund, and Stone GlalititySkstal were
re-designated to Series L securities.

On May 1, 2019, all issued Series T8B securities of the Stone GloballGrowt were liquidated.

The Fundsd investment activities are managed by Sto®me Asbkbet7MaBafi
parent company, Stone Il nvestment Gr oup L iamof arexngemerit BHeréhy Starliglat tnveptrheats e
Capital LP, throughawholp wned subsi diary, acquired all of its issued and out s
was changed to StarlighheCBpntiad €ospodimanoins (BSBCoMel |l dn, the Fu
Company and the Fundsd a inistrator is SCC. Refer to Note 9. Sub

The Schedule of Investment Portfolio of each of the Funds istJune 30, 2022The Statements of Financial Position are a3uae 30 202 and
December 312021. The Statements of Comprehensive Income (Loss), Changes in Net Assets Attributable to Holders of Redeemable Securities
Cash Flows are for the periods endede 30, 2022nd 202. For Funds or series that started during either period, the infornpaeanted is for the
period from the Fund or series inception date, respectivelyrte 30202 and 2024, as applicable. Throughout these financial statements, reference to
the reporting period refers to the reporting period described above.

These finacial statements were authorized for issue by the Board of Directors of Stone Asset Management Liwitesi23, 202.
2. SIGNIFICANT ACCOUNTING POLICIES

(a) Statement of compliance
These financial statements have been preparedimp | i ance with I nternational Financi al Repor:
Accounting Standards Board (Al ASBO) .

(b) Basis of presentation
These financial statements are presented in accordance with IFRS and have been prepaistdrizalcost basis, except for financial instruments that
have been measured at fair value.

The financial statements are presented in Canadian dollars and all values are rounded to the nearest thousand dotters00@Ye otherwise
indicata.

(c) Financial instruments
i) Classification

Financial instruments include financial assets and liabilities such as debt and equity securitieadegenvestment funds and derivatives, and cash

and other receivables and payab®Ese Funds classifyfrmad measur e fi nanci al instruments upon init
Instrumentso (Al FRS 90). Based on the Funds®6 busi neandderivaives the Fumds t
classiivand measure their investments and derivatives at fair value t'

The Funds6 outstanding redeemabl e securitiesd ent i trheereakzedtcapitalgaimsl u (
annuallyi n cash (at the request of the securityhol der) an dactaahobligaidnor e
Consequently, the Fundsd outstanding redeematwvl ehsebarifréegesramentsk
Instruments: Presentationo. The Funds® obl i gat i ontedafftheirredangtion arowmes.t s
All other financial assets and liabilities are clfissi as other receivables and payables and are measured at amortized cost.

if) Recognition, derecognition and measurement
The Funds recognize a financial asset or a financial liability when they become a party to the contractual provisimssrofrtbig
Purchases and sales of investments are recognized on the trade date, which is the date on which the Fund commitste@ilitheasgestment

Financial assets and financial liabilities are initially recognized at fair value. Transaction aist t@lfinancial instruments are expensed as incurred
on the Statements of Comprehensive Income (Loss).
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NOTES TO THE FINANCIAL STATEMENTS (UNAUDITED)  (continued)
FOR THE PERIOD ENDED JUNE 30, 2022

Financial assets are derecognized when the rights to receive cash flows from the investments have expired or the Fsiedrbdstiastantially all
risks and rewards of ownership. Financial liabilities are derecognized when the obligation undbilitiédidischarged, cancelled or expires.

After initial measurement the Funds measure financial instruments that are classified at FVTPL, at fabaitaduand losses arising from changes in
the fair value of the financial instruments classified aT PV are presented in the Statements of Comprehensive Income (Loss). Interest for distributiol
purposes and dividends earned on financial assets are recorded separately in the Statements of Comprehensive Inaneregt émsylistribution
purposesis ecogni zed as income at the debt i nst Divdenesnaresettogrizeduap incomeroa theees  (
dividend date. Distributions received from investment trusts and Underlying Investment Funds are recorded as tlistthatfon purposes, dividends,
capital gains or a return of capital as the case may be. Distributions treated as a return of capital reduce the avEttageiodstlying investment.

Other receivables and payables are measured at amaniggdvhich approximates their valldnder this method, financial assets and liabilities reflect
the amount required to be received or paid, discounted, where appropriate, at the effective rate of interest.

The value of i nvest mefludtuate dnmm dadly b&sis ascadesult pf ohargds @ linierest rates, market and economic conditions ¢
factors specific to individual securities within thetygpe&fgecuwltiesinvdsts | e
in. See the individual Fund Specific Notes on Financial Risk Management and Financial Instruments for each Fund foticorfideeafinancial
instrument risks inherent in the financial instruments held by each Fund.

(d) Valuation of investments

Fair value is the price at which an orderly transaction to sell an asset or paid to transfer a liability would takensaoentstket participants at the
measurement date. The fair value of financial assets and liabilities traded in active rsadkets (publicly traded derivatives and marketable securities)
are based on quoted market prices at the close of trading on the reporting date. The Funds use the last traded noatkethpfiicanicial assets and
financial liabilities where the lastaded price falls within the bidsk spread. The fair value of financial assets and liabilities that are not traded in an
active market, including oveéhe-counter derivatives, is determined using valuation techniques. The Funds use a variety of methalle arsumptions

that are based on market conditions existing at each reporting date. Valuation techniques include the use of comparabteresed s | engt h
reference to other instruments that are substantially the same, discounted castaly@is and other techniques commonly used by market participants
and that make the maximum use of observable inputs.

The fair value of investments as at the financial reporting date is determined as follows:
i) Equities and Exchang&raded Funds

Each Isted investment security is valued at the latest close price reported by the principal securities exchange on whithéhéimtresled. Securities
that are traded ovahe-counter are priced at the close price quoted by a major dealer in suchiesecurit

i) Investments in Underlying Investment Funds

Il nvestments in Underlying Investment Funds are val ue dascalculatbdedy tieel o s
administrator of the Underlying Investment Funds attdeation date.

i) Unlisted warrants

Unlisted warrants are valued based on a pricing model that considers factors such as the market value of the undénlyisigilsequice, volatility
and terms of the warrant.

iv) Options

An option is a contractl arrangement under which the seller (writer) grants the purchaser (holder) the right, but not the obligation, eitif@rctdbuy
option) or sell (a put option) at or by a set date or during a set period, a specific amount of securities or drfstanuianht at a prdetermined price.
The seller (writer) receives a premium from the purchaser in consideration for the assumption of a market price risk.
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NOTES TO THE FINANCIAL STATEMENTS (UNAUDITED)  (continued)
FOR THE PERIOD ENDED JUNE 30, 2022

Purchased options that are exchange traded are valued at the latest close price reported by the principal securities ttblarige investment is
traded; any purchased options that are-theicounter are valued at the close price as quoted bya dealer. The premium paid for purchased options

is included in the average costs on the Schedule of Investment Portfolio. When a purchased option expires withoutisethgle@remium paid will
betreated as a loss and included in the Statenseits Co mpr ehensi ve I ncome (Loss) as fANet realiz
If the purchased option is exercised, the Fund will realize a gain or loss depending on whether the proceeds areegeetiten diné premium paitl a

the time of purchase. When a purchased option is exercised, the cost of the underlying security purchased is incrqaesdiloy thaid at the time of
purchase. As long as the options are outstanding at period end, written option premiums redbe&v&dihgs are reflected in the Statements of Financial
Position as "Written Options". The liability for written options gets revalued at an amount equal to the current fafrarabgtion that would have the
effect of closing the position. Written optis that are exchange traded are valued at the latest close price reported by the principal securities exchang
which the investment was traded; any written options that aretloeeounter are valued at the ask price as quoted by a major dealemftibn expires
without being exercised, the premium received will be treated as a gain and will be included in the Statements of Commgretemsic o me ( Lo s

realized gains (losses) on sale of ed mthecde ofa oatll goption, the presneim ieceiaed wil be added
to the proceeds of disposition of the wunderl ying s e etuaalizadgaina (fosses) n c
on sale of investments and derivag s 0 . | f the option is exercised, in the case of a

amount of premium received and included in the Schedule of Investment Portfolio.

v) Bonds
Bonds are valued based on the latésse prices obtained from recognized independent brokers.

The difference between the total fair value and tzédepptedation (depoecaidn) o f
of investment s aStatemehis of Camprehiensieedntome (Loss).h e

vi) Shortterm investments

Shortterm investments are accounted for at amortized cost, which generally approximates fair value.

vii) Forward currency contracts

A forward currency contract is an agreement betweenparties (the Fund and the counterparty) to purchase or sell a currency against another curren
at a set price on a future date.

Open forward currency contracts are valued at the gain or loss that would arise as a result of closing the positiatuatictihelate. The unrealized

gain or |l oss on forward currency contracts is refl edctcuwr rienn ctyh ec oS
AUnrealized | oss on forward cur ingarlosges forathe paria dstrefledted inThe StatemierdsrofgCemprehensive
I ncome (Loss) as AChange in unrealized appreciation d¢ndoewamd ewrénayt i o
contracts arises as a result tfsing the position on the settlement date. The realized gains or losses are reflected in the Statements of Compreher
Il ncome (Loss) as fANet realized gains (losses) on sale of invest me

viii) Futures contracts

Futures contracts areled at the gain or loss that would be realized upon closure of the cohtiaetalues for such contracts fluctuate and are best
determined at the settlement price established each day by the board of trade or exchange on which the contracts are traded.

Margin accounts represent margin deposits held with brokers in respect of open futures cAmiyactsnge in the variation margin requirement is
settled dailyMargin paid or deposited in respect of futures contracts is reflectedbasigable at fair value in the Statements of Financial Position.

ix) Other investments

The value of any security for which, in the opinion of the Investment Manager, the published market quotations areyrastaiésgtzlé shall be the fair
value asdetemi ned by the I nvestment Manager in accordance with | FRS 13
certain securities are determined using valuation models that are based, in part, on assumptions that are not sugmréddebmatket inputs. These
methods and procedures may include, but are not limited to, performing comparisons with prices of comparable or siitiéis @gtimingvaluation
related information from issuers, significant market or secspscific eents, and/or other analytical data relating to the investment and using other
available indication of value. THair values of such securities are also affected by the credit risks of the issuer, predictability of cash flows arfd length
time to maturity

These values are independently assessed internally to ensure that they are reasonable. However, because of the talvesenf uaketion, the
estimated fair values for the aforementioned securities may be materially different from the valeaslthbe used had a ready market for the security
existed. The frequency with which these procedures are used is unpredictable and may be utilized to a significant eateatofféecurities used for
net asset value (A NAWSyricingabydiffer feoin published pricesifa the shnaeisecuritiea.
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NOTES TO THE FINANCIAL STATEMENTS (UNAUDITED)  (continued)
FOR THE PERIOD ENDED JUNE 30, 2022

(e) Cost of investments
The cost of investments represents the amount paid forseaahity, excluding transaction costs, and is determined on an average cost basis.

(f) Cash and cash equivalents
Cash is comprised of cash on deposit with financial institutions and bank overdrafts. Cash equivalents are comprigelihjafchighestmets having
terms to maturity of 90 days or less.

(g) Foreign currency translation
The reporting currency for the Funds is the Canadian dollar, which is also the functional currency given the Funds ke ido@éciada with
subscriptions and redemptiors well as performance returns, denominated in Canadian dollar.

Foreign currency transactions are translated into Canadian dollars at the rate of exchange prevailing at the dateof Reatiaet foreign currency

gains (losses) on investmentsareinuded i n the Statements of Comprehensive | ncome (|
derivativeso. Unrealized foreign currency gains (| ose e(l) o odargeiinnrm e
unrealized appreciation (depreciation) of i nvest me setsandBahiliies dtieertham a t

investments and derivatives denominated nigre fgar emisgn( | ®wsrsreesr c ioens cae
Comprehensive Income (LosS).

Foreign currency assets and liabilities are translated into Canadian dollars at the prevailing exchange rate at thentngaisureme

(h) Securities valuation

The series of secties of the Funds are offered for sale on a continuous basis and may be purchased or redeemed on any business d&Sat&he NAV
business day is any day the Tor on.tAcvalustiprodatdis dachbisiaasgyday alctisd & Kading (4 PsM. o p
Toronto time)The NAV of each series of a Fund is the value of t hsharesobr i ¢
common liabilities and specifically allocated liabilities. The NAVPS of a sefisscurities of a Fund is calculated by dividing the NAV of the series of
the Fund by the total number of securities outstanding in that series.

(i) Increase (decrease) in net assets attributable to holders of redeemable securities per security

ilnc{fdaseease) in net assets attributable to hol ders @rfhensigedre@ma b |
(Loss) and represents, for each series of securities, the increase or decrease in net assets for thdpitibel @tttiat series divided by the weighted
average number of securities of the series outstanding during the period, which is disclosed in the Fund Specific Notes.

() Use of judgments
Classification and measurement of financial instruments

In classifying and measuring financial instruments held by the Funds, SAM is required to make significant judgments in determiost@ipeopriate
classification in accordance with IFRSSAM has assessed the Funds' business model, the manner in which citifassets and liabilities are managed
and performance evaluated as a group on a fair value basis, and concluded that FVTPL in accordance with IFRS 9 providespirepniate
measurement and presentation of the Funds' financial assets and finalpiditz $.

3. REDEEMABLE SECURITIES

Securities issued and outstanding represent the redeemable securities of the Funds. Redeemable securities of thedatdadiredeemed at the
then current NAVPS at the option of thecurityholder. Securityholders are entitled to dividends/distributions when declared. Dividends/distributions o
securities of the Funds are reinvested in additional securities or at the option of the securityholders, paid in dash, or bot

The Fu eanable secwiikes are classified as financial liabilities due to its ongoing obligation to pay redemptions at the Iskecanigdwest and
also distribute in cash, if requested, net income and net realized capital gains annually.

The Statementsof Chgres i n Net Assets Attributable to Holders of Redeefhebl e
capital of each Fund is managed in accordance with eeaw®beableitothdes i
redemptions as discussed in the respective Fund Specific Notes.

4. EXPENSES

Management fees
The Manager i s paid a management f e e -tofdayroperationabsgriicesy t he Fundsd over

The management fee for eaariss is an annualized fee plus applicable taxes based on the Net Asset Value of the respective series of the Fund a
accrued daily and paid monthly. There is no duplication of fees if a Fund invests in an Underlying Investneetitdfamd managed ISAM.
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NOTES TO THE FINANCIAL STATEMENTS (UNAUDITED)  (continued)
FOR THE PERIOD ENDED JUNE 30, 2022

The series of securities issued by the Funds have the following annual managenanathese30, 202:

Annual Management Fee (%) Series*
A, AA, B, BB,

Fund T8A T8B C,T8C F,FF L (@) R PTFE T5A T5F
Stone Dividend Growth Class 2.00 2.50 2.50 0.95 2.50 - n/a 0.65 n/a n/a
Stone Covered Call Canadian Banks Plus Fund 1.65 n/a n/a 0.65 n/a - n/a 0.65 n/a n/a
Stone Dividend Yield Hog Fund 2.00 n/a n/a 0.75 n/a - n/a n/a 2.00 0.75
Stone Growth Fund 2.00 2.50 2.50 0.95 2.50 - 2.50 0.65 n/a n/a
Stone American Dividend Growth Fund 2.00 n/a n/a 0.95 n/a - n/a n/a 2.00 0.95
Stone Global Balanced Fund 2.00 2.50 2.50 0.95 2.50 - n/a n/a n/a n/a
Stone Global Growth Fund 2.00 2.50 n/a 0.98 2.50 - n/a 0.68 n/a n/a
Stone Global Sustainability Fund 2.00 2.50 n/a 0.98 2.50 - n/a n/a n/a n/a
*If applicable

Operating fees

The Funds pay operating f ee s dayto-dagopérdigna seeviteEhe Qpefating Fees include buBSafeMot fimited tot h
legal and audit fees, transfer agency costs, custodian costs, filing fees, administrative and overhead costs chargaddih8Anependent Review
Committee of the Fuits. Operating fees incurred by the Funds are allocated among the Series on a reasonable basis as determined by SAM.

At its sole discretion, SAM may waive or absorb expenses otherwise payable by theThenadsount of waivers and absorptions can fluctfrata
time to time and may be terminated at any time. Amounts absorbed or waived are reported in the Statements of Compcehan$ivass).

Performance fees

Under the terms of the Investment Management Agreement, the Portfolio Manager for the sieddWwuinds is entitled to receive a performance fee
(plus applicable taxes) from each Series (except Series O) of securities of the Fund equal to 10 percent of the anountbywhe Fundds S
return exceeds the rheetdu rbne nocfh neaarckh sH unncded st hees tlaabslti st i me a Per f or man
NAYV during the calendar year. No Performance Fee will be paid where the performance of the NAVPS of a Series of seegatige {svithout giving

effect to any distributions or performance fee accrual) during the calendar year. There is no duplication of fees if astumdUimeierlying Investment
Funds that are managed by SAM. Performance fees (if applicable), inclusive of HST, are report&taieritents of Comprehensive Income (LOsSS).

The Fundsé established benchmarks are disclosed i n ityHued, periodimhnoceddes g
are limited to a maximum of 0.30 percent (plus applicableetss ) of the Fundsd Series average NAV d
monthly, if applicable, and paid annually.

Fund Performance Fee Benchmark
Stone Dividend Growth Class (i) 80% of the percentage gain or loss of kh@rningstar® Canada Index; plus
(i) 20% of the percentage gain or loss of the Morningstar® US Large Cap Index.
Stone Growth Fund (i) 50% of the percentage gain or loss of the Morningstar® Canada Index; plus
(i) 50% of the percentage gain or lafshe Morningstar® US Large Cap Index.
Stone Global Balanced Fund (i) 15% of the percentage gain or loss of the Morningstar® Canada Index; plus

(il) 15% of the percentage gain or loss of the Morningstar® US Large Cap Index; plus
(iii) 40% of thepercentage gain or loss of the Morningstar® Canada Liquid Bond Index
(iv) 30% of the percentage gain or loss of the Morningstar® Developed MarketsMatge

Cap Index.
Stone Global Growth Fund Morningstar® Developed Markets Lardid Capindex.
Stone Global Sustainability Fund Morningstar® Global Markets Index.

5. SOFT DOLLAR COMMISSIONS

Brokerage commissions paid to certain brokers may, in addition to paying for the cost of brokerage services in respiggtiafrsactions, algorovide
for the cost of investment research goods and services and order execution goods and services provided to the invegtment mana
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NOTES TO THE FINANCIAL STATEMENTS (UNAUDITED)  (continued)
FOR THE PERIOD ENDED JUNE 30, 2022

The value of such research services included in commissions paid to brokers for the periodsrendéd as follows:

Soft Dollar Commission
Fund 2022 2021
Stone Dividend Growth Class - 17
Stone Covered Call Canadian Banks Plus Fund - -
Stone Dividend Yield Hog Fund -
Stone Growth Fund 6 1
Stone American Dividend Growth Fund -
Stone Global Balanced Fund -
Stone Global Growth Fund - -
Stone Global Sustainability Fund - -

N

6. TAXATION

(a) Trusts

The Trusts qualify as mutual fund trusts under t he drealizedmea cafital gainé c t
in any taxation year are required to be distributed to securityholders such that no income talléshyati@e Trusts. Since the Trusts do not record
income tax expense, deferred tax assets associated with the tax benefits of capitatapitaidosses will not be recognized on the Statements of
Financial Position.

Withholding taxes imposed by ceratountries on investment income and capital gains are recorded as a separate expense item on the Statemel
Comprehensive Income (LosS).

The Trustsd capital |l osses realized by the Tr utltgainsdgrafital losses mayibe d
carried forward up to twenty years and applied against net taxable capital gains and net income in future years.

As at December 31, 2@2the Funds had the following capital and foapital losses for income t@urposes, as applicable:

Non-Capital Losses that Expire In:

Total Non
Capital Capital
Fund Losses Losses 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041
Stone Covered Call Canadian Banks
Plus Fund $ 51  $ - - - - - - - - - - - - - - -
Stone Dividend Yield Hog Fund 1,423 - - - - - - - - - - - - - - -
Stone Growth Fund 36,593 1,984 - 320 - - 359 380 - - 150 - - 370 - 405
Stone American Dividend Growth Fur 49 1,06 - - - - - - - - - - - - 106 -
Stone Global Balanced Fund - - - - - - - - - - - - - - - -
Stone Global Growth Fund 20,961 855 - - - - 241 - - - - - 614 - - -

Stone Global Sustainability Fund - - - - - - - - - - - - - - - -

(b) The Corporation

The Corporation qualifies as a Mutual Fund Corporation under the Income Tax Act (Canada). The Corporation computesiite regtdmet realized
gains/losses for income tax purposes as a single entityCthe por ati on i s subject to a tax of 38 1u:
dividends received from taxable Canadian corporations in the year. This tax is refundable to the Corporation upon traf payabkndividends to its
securitylolders at the rate of $1.00 of tax for every $2.61 of dividend paid. Interest and foreign dividends received are taretl@rporate rates
subject to permitted deductions for expenses of the Corporation and applicable credits or deductions tzixeseigid.

Income taxes (if any) are allocated to each class of special shares of the Corporation, as applicable, on a reasonable basis.

The Corporation's capital losses realized by the Corporation may be carried forward indefinitely to reduceliméareapaal gaindNon-capital losses
may be carried forward up to twenty years and applied against net taxable capital gains and net income in future years.
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NOTES TO THE FINANCIAL STATEMENTS (UNAUDITED)  (continued)
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As at December 31, 2@2the Corporation had available tax losses as presented below:

Non-Capital Losses that Expire In:

Capital  Total Nor
Fund LossesCapital Losse: 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041

SCFL $ 5,638 $ 12,%0 1,091 4,159 685 - - - - - 5,515 - 1,110

7. INVESTMENTS IN OTHER INVESTMENT ENTITIES

The Funds <can i nvest Undarlyimgtnrestmentid m\d eEsdpumdenlying hvesintest Fupidivests in a portfolio of assets to
generateeturns in the form of investment income and capital appreciation for its securityhBliehtgnderlying Investment Furfihances its operations
primarily through the issuance of redeemabl & enstle thasedurityhoddserto a prbporicohatea r
share of the undeTrhe iFugn o éusn tidastlymayg devsstacitdrentkeid én the form of redeemable securities, are reported
in its Schedule of Investments Portfolio atfairwly whi ch represent the Fundds maxi mum exposu.l

As at June 30, 2022, Stone Gl obal Bal anced Fund hel d isblity Gund Seiieg s ¢
0 FAs at December 31, 2021, StoneGlob Bal anced Fund held securities of Stone Gl obal
Series 6Ad6. The total fair value of the under | yi n gFinnuia Rositioma$3,619 b y
and $4,621, respectively (December 31, 208B,610 and $12,043These amounts relating to the underlying funds account for 8.4% and 10.7% of the
Fundds net assets as at Tid2% an8 W8WPM& 2u { De rcle wils remge fBainn$ad0L 802 14 $126,489 and
$26,354 to $13,522 as at June 30, 2022 (December 31j &IBD,752 to $204,902 and $23,752 to $26,3Bi)ributions earned from underlying funds
are included in ADividends o ane(Loss)Ehe tBtal eedlirechand ¢changednfunr&livedmains flosses3 arising framr
underlying funds included in the Statements of Comprehensive Income (Loss) for the period ended June 30, 2022 ared5b{47276)amespectively
(June 30, 2021 $543 ad $315).The Fund does not provide any additional significant financial or other support to the underlying funds.

As at June 30, 2022, Stone Growth Fund held securitie@Gl afs ShkAatdm ea
December 31, 2021, Stone Growth Fund held securities loafs sStdéoAde. GIl hoe
value of the Underlying I nvestment Funds h eslofdFindngial Rositien, &eu$i, @42 and $1c9, u
respectively (2021 $1, 545 and $175). These amounts relating to the Undeslyi
as at June 30, 2022 (20R%.0% and 0.5%). The Underlyingless t ment Fundsd® NAVs range from $204, 902
30, 2022, respectively (December 31, 2028160,752 to $204,902 and $3,186 to $3,159). Distributions earned from Underlying Investment Funds al
included i n theBtatenedtseof osnprehensive Income (Loss). The total realized and change in unrealized gains (losses) arising |
Underlying Investment Funds, included in the Statements of Comprehensive Income (Loss), for the period ended June 8%(202R at $4,
respectively (June 30, 2021$86 and $(5)). The Fund does not provide any additional significant financial or other support to the Underlying Investme
Funds.

The table below presents addit i oUnderlying imvésomenmBuhdwtere the ownershiexceadn20% of thé n
underlying fund:

Country of establishment ar Ownership % as ¢ Ownership % as ¢

Fund Underlying Fund principal place of busines June 30, 202 December 31, 2021
Stone Global Sustainability Fund
Stone Global Balanced Fund Series 'F' Canade 34.2 45.7

* As atDecember 31, 2021, Stone Global Balanced Fund held units in Global Sustainability Fund, Series 'A'".

STONE

92
INTERIM FINANCIAL REPORT



STONE MUTUAL FUNDS

NOTES TO THE FINANCIAL STATEMENTS (UNAUDITED)  (continued)
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8. RELATED PARTY TRANSACTIONS

(a) Management feeéncluding HST
SAM provides investment management services to each fund and is remunerated based on the NAV of each Fund. The fedsdaily acxtpaid
monthly to SAM.

Management Fees Pe Management Fees Pe Management Fee Management Fee
for the period ende for the period ende Payable as ¢ Payable as ¢
Fund June 30, 202 June 30, 202 June 30, 202 December 31, 202
Stone Dividend Growth Class $ 2,830 $ 2,590 $ 509 $ -
Stone Covered Call Canadian Banks Plu
Fund 62 68 11 -
Stone Dividend Yield Hog Fund 63 72 10 -
Stone Growth Fund 334 373 58 -
Stone American Dividend Growth Fund 33 41 5 -
Stone Global Balanced Fund 347 396 65 -
Stone Global Growth Fund 1,123 1,111 174 -
Stone GlobaSustainability Fund 142 175 16 -

(b) Operating fees including HST
SAM provides fund operations and administration services for each Fund. SAM is paid operating fees from each Funditd-paxtyrftmd expenses
and S A Madsinidtrationdcosts. The fees are accrued daily and paid monthly to SAM.

Operating Fees Pa Operating Fees Pa Operating Fee Operating Fee

for the period ende for the period ende Payable as ¢ Payable as a
Fund June 30, 202 June 30, 202 June 30, 202, December 31, 202
Stone Dividend Growth Class $ 485 $ 479 $ 82 % -
Stone Covered Call Canadian Banks Plu
Fund 48 49 9 -
Stone Dividend Yield Hog Fund 43 47 8 -
Stone Growth Fund 131 160 20 -
Stone American Dividen@rowth Fund 27 33 5 -
Stone Global Balanced Fund 114 126 16 -
Stone Global Growth Fund 258 259 34 -
Stone Global Sustainability Fund 70 71 8 -
(c) Performance fees including HST
See Note 4.

Performance Fees P¢ Performance Fees Pc Performance Fee Performance Fee

for the period ende for the period ende Payable as ¢ Payable as ¢
Fund June 30, 202 June 30, 202 June 30, 202 December 31, 202
Stone Dividend Growth Class $ 4 3% -$ -$ 4
Stone Growth Fund 1 40 - 1
Stone Global Balanced Fund - - - -
Stone Global Growth Fund - 415 - -
Stone Global Sustainability Fund - 193 - -
(d) Expenses absorbed by the Manager
Expenses waived by the Manageriara c |l uded i n fAExpenses waived/ absorbed by the Manacg

(e) Independent Review Committee fees
The total remuneration paid to members of the Independent Review Committee during periotlaa®@P02 was 6 (2021 - $64).

(f) Manager holdings
As atJune 30, 2022 andecember 31, 2A2 the Manager did not hold any units/shares of the Stone Funds.
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TheManager 6s executive staff held units/shares of the Stone Funds

Fair Value of Investments

Fund June 30, 202 December 31, 202
Stone Dividend Growth Class $ 409 $ 454
Stone Covered Call Canadian Banks Plus Fund 30 9
Stone Dividend Yield Hog Fund 7 8
Stone Growth Fund 767 900
Stone American Dividend Growth Fund 6 8
Stone Global Balanced Fund 99 121
Stone Global Growth Fund 357 524
Stone Global Sustainability Fund 202 283

9. SUBSEQUENT EVENTS

Starlight Capital LP Acquisition of SIG

On July 7, 2022, Starlight I nvest ments Capital LP ( fiStngament ghe t (
AArrangement 0) whereby Starl i ght oGuargdialtoéthe,issuediandoutsianding comrhoa shargs of&Stén e d
the Arrangement, Sl®ecamea wholly owned subsidiary of Starlight Capitaid aspart of theArrangement, the successor corporation to SIG has
changed its name to Starlighapital Corporation
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CAUTION REGARDING FORWARDLOOKING STATEMENTS

This document may contain forwalabking statements relating to anticipated future events, results, circumstances, performance or expectations that
historical facts but instead represent our beliefmraing future events. By their nature, forwdodking statements require us to make assumptions and al
subject to inherent risks and uncertainties. There is significant risk that predictions and otherlfmlwagistatements will not prove to be acte. We caution
readers of this document not to place undue reliance on our felvakidg statements as a number of factors could cause actual future results, conditions, ac
or events to differ materially from the targets, expectations, estimatetentions expressed or implied in the forwdodking statements. Actual results may
differ materially from management expectations as projected in such felvakidg statements for a variety of reasons, including but not limited to: market ar
generdeconomic conditions, interest rates, regulatory and statutory developments, the effects of competition in the geabbasness areas in which the
Fund may invest and the risks detail ed f r omhattherfoeegoing listtofifacters is not exhhustiverand
that when relying on forwartboking statements to make decisions with respect to investing in the Fund, investors and others should carefully esaside
factors, as well as other uncertagistand potential events, and the inherent uncertainty of fofaakéhg statements. Due to the potential impact of these factors
the Fund does not undertake, and specifically disclaims, any intention or obligation to update or revise anlofikingstatements, whether as a result of new
information, future events or otherwise, unless required by applicable law.
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