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Statements of Financial Position

The accompanying notes are an integral part of these financial statements. 1

Statements of Financial Position

(in U.S. Dollars)

As at June 30, 2026 (unaudited) and December 31, 2025
2026

($)
2025

($)

Assets
Current assets
Investments (note 3, 5) 115,212,633 126,247,143
Cash 533,745 3,115,198
Due from broker - 6,676,480
Total assets 115,746,378 136,038,821
Liabilities
Current liabilities
Distribution payable to unitholders - 257,607
Redemptions payable 11,500,000 6,466,568
Management fees payable (note 10) 32,660 560
Accrued expenses 119,609 125,468
Total liabilities 11,652,269 6,850,203
Net assets attributable to holders of redeemable units 104,094,109 129,188,618
Net Assets attributable to holders of redeemable units per series
Series F 104,094,109 129,188,618
Net Assets attributable to holders of redeemable units per series per unit (note 3)
Series F 8.98 8.95
Series F (CAD Dollar Option) 12.74 12.28

On behalf of the Manager, Ninepoint Partners LP,
by its General Partner, Ninepoint Partners GP Inc.

John Wilson James Fox
DIRECTOR DIRECTOR



Ninepoint-Monroe U.S. Private Debt Fund
Statements of Comprehensive Income (Loss)
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Statements of Comprehensive Income (Loss)

(in U.S. Dollars)

For the six-month periods ended June 30 (unaudited)
2026

($)
2025

($)

Income
Interest income for distribution purposes (note 3) 135,175 -
Distribution income (note 3) - 5,298,192
Net realized gains (losses) on sales of investments (1,538,263) (875,580)
Net change in unrealized appreciation (depreciation) in the value of investments 4,964,242 (2,286,205)
Net realized gains (losses) on foreign exchange (1,205) (16,694)
Total income (loss) 3,559,949 2,119,713
Expenses (note 10, 11)
Management fees 69,478 84,668
Administrative fees 64,700 68,471
Unitholder reporting fees 11,634 8,977
Audit fees 6,965 3,935
Independent Review Committee fees (note 12) 1,583 1,938
Custodial fees 88 43
Organization fees - 6,745
Legal fees - 1,730
Filing fees - 1,420
Interest expense and bank charges - 246
Total expenses 154,448 178,173
Increase (Decrease) in Net Assets attributable to holders of redeemable units from operations 3,405,501 1,941,540
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Statements of Changes in Net Assets Attributable to Holders of Redeemable Units

For the six-month periods ended June 30 (unaudited)
2026

($)
2025

($)

Net Assets attributable to holders of redeemable units, beginning of period 129,188,618 150,442,584
Increase (Decrease) in Net Assets attributable to holders of redeemable units from operations 3,405,501 1,941,540
Distributions to holders of redeemable units
From net investment income (3,128,928) (5,120,199)

(3,128,928) (5,120,199)
Redeemable unit transactions (note 7)
Proceeds from redeemable units issued - -
Reinvestments of distributions to holders of redeemable units 3,128,918 4,859,279
Redemption of redeemable units* (28,500,000) (11,304,328)

(25,371,082) (6,445,049)
Net increase (decrease) in Net Assets attributable to holders of redeemable units (25,094,509) (9,623,708)
Net Assets attributable to holders of redeemable units, end of period 104,094,109 140,818,876

*During the period ended June 30, 2026, redemption of redeemable units represents liquidation payments made to unitholders of the Fund.
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Statements of Cash Flows

(in U.S. Dollars)

For the six-month periods ended June 30 (unaudited)
2026

($)
2025

($)

Cash flows from operating activities
Increase (Decrease) in Net Assets attributable to holders of redeemable units from operations 3,405,501 1,941,540
Adjustments for:

Foreign exchange (gains) losses on cash 1,970 10,431
Distribution income - (5,298,192)
Net realized (gains) losses on sales of investments 1,538,263 875,580
Net change in unrealized (appreciation) depreciation in the value of investments (4,964,242) 2,286,205

Purchases of investments (21,935,124) -
Proceeds from sale of investments 43,072,093 13,136,400
Net increase (decrease) in other assets and liabilities 26,241 62,486
Net cash provided by (used in) operating activities 21,144,702 13,014,450
Cash flows from financing activities
Distributions paid to holders of redeemable units, net of reinvested distributions (257,617) (322,507)
Redemption of redeemable units (23,466,568) (12,845,653)
Net cash provided by (used in) financing activities (23,724,185) (13,168,160)
Foreign exchange gains (losses) on cash (1,970) (10,431)
Net increase (decrease) in cash (2,579,483) (153,710)
Cash (Bank indebtedness), beginning of period 3,115,198 3,760,035
Cash (Bank indebtedness), end of period 533,745 3,595,894
Supplemental Information*
Interest received 135,175 -
Interest paid - 246

*Information provided relates to the operating activities of the Fund
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Schedule of Investment Portfolio

Maturity Date
Par Value* /

Units
Average Cost

($)
Fair Value

($)

FUNDS [105.18%]
Monroe (NP) U.S. Private Debt Fund LP 1,075,396 115,804,044 109,487,598
Total funds 115,804,044 109,487,598
SHORT‑TERM INVESTMENTS [5.50%]
United States Treasury Bills, 3.630% Aug 12, 2026 5,750,000 5,725,065 5,725,035
Total short‑term investments 5,725,065 5,725,035
Total investments [110.68%] 121,529,109 115,212,633
Cash and other assets less liabilities [-10.68%] (11,118,524)
Total Net Assets attributable to holders of redeemable units [100.00%] 104,094,109

*All par values are in Canadian Dollars unless otherwise noted



Ninepoint-Monroe U.S. Private Debt Fund
Fund Specific Notes
June 30, 2026 (unaudited)
(in U.S. Dollars)

The accompanying notes are an integral part of these financial statements. 6

Fund Specific Notes

Financial Risk Management (note 6)

Investment Objective

The Fund’s investment objective is to invest primarily in Monroe (NP) U.S. Private Debt Fund LP (the “Master Fund”), a Cayman Islands exempted 
limited partnership, in order to provide investors with attractive risk‑adjusted returns with the downside protection associated with investing primarily in 
secured private credit opportunities in a manner that is intended to be decoupled from the volatility of the public markets. As a result, the performance of 
the Fund will be dependent on the performance of the Master Fund.

The Fund is exposed to risks that are associated with the Master Fund’s investment strategies, financial instruments, and markets in which it invests. 
The extent of risk within the Master Fund is largely contingent upon its investment policy and guidelines as stated in the Master Fund’s offering 
memorandum, and the management of such risks is contingent upon the qualification and diligence of the investment manager and sub‑advisor 
designated to manage the Master Fund.

The Schedule of Investment Portfolio represents the securities held by the Fund as at June 30, 2026. Significant risks that are relevant to the Fund are 
discussed here. As the Fund invests in the Master Fund, it may be indirectly exposed to other price risk, currency risk, interest rate risk, credit risk and 
concentration risk from these holdings. As at June 30, 2026, 105.18% (December 31, 2025 – 97.72%) of the Fund’s Net Assets attributable to holders of 
redeemable units were invested in the Master Fund. Only direct exposure to significant risks that are relevant to the Fund are discussed here. For more 
information regarding the risks of the Master Fund, obtain and refer to the Master Fund’s financial statements. General information on risks and risk 
management is described in Note 6: Financial Risk Management of the Generic Notes.

Interest Rate Risk

As at June 30, 2026 and December 31, 2025, the Fund did not have a significant exposure to interest rate risk.

Credit Risk

As at June 30, 2026, the Fund held fixed income securities, including Government of Canada treasury bills that are short‑term in nature, which have a 
credit rating as rated primarily by Morningstar DBRS, Standard & Poor’s or Moody’s. The Fund generally invests in fixed income securities issued or 
generated by the Canadian government or its agencies, other Canadian issuers, foreign governments or their agencies, other foreign issuers, and 
supranational organizations. The ratings of securities that subject the Fund to credit risk, as a percentage of Net Assets attributable to holders of 
redeemable units, are shown in the table below. As at December 31, 2025, the Fund did not have a significant exposure to credit risk.

Ratings

June 30,
2026

(%)

December 31,
2025

(%)

AAA 5.50 -
Total 5.50 -

Concentration Risk

As at June 30, 2026 and December 31, 2025, the Fund’s concentration risk as a percentage of Net Assets attributable to holders of redeemable units is 
shown in the table below.

June 30,
2026

(%)

December 31,
2025

(%)

Master Fund 105.18 97.72
Short‑term Investments 5.50 -
Cash and other assets less liabilities (10.68) 2.28
Total Net Assets attributable to holders of redeemable units 100.00 100.00
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Fair Value Measurements (note 5)

As at June 30, 2026 and December 31, 2025, the Fund’s financial assets and liabilities, which are measured at fair value, have been categorized based 
upon the fair value hierarchy as shown in the tables below.

June 30, 2026

Level 1
($)

Level 2
($)

Level 3
($)

Total
($)

Master Fund - 109,487,598 - 109,487,598
Short‑term Investments - 5,725,035 - 5,725,035
Total - 115,212,633 - 115,212,633

December 31, 2025

Level 1
($)

Level 2
($)

Level 3
($)

Total
($)

Master Fund - 126,247,143 - 126,247,143

During the period ended June 30, 2026 and year ended December 31, 2025, there were no significant transfers between levels.

Investments in Master Fund

The Master Fund invests in a portfolio of assets to achieve risk‑adjusted returns for its unitholders. The Master Fund finances its operations primarily 
through the issuance of redeemable units, which are puttable at the unitholder’s option and entitle the unitholder to a proportionate share of the Master 
Fund’s net assets attributable to holders of redeemable units. The Fund’s interest in the Master Fund, held in the form of redeemable units, is reported in 
its Schedule of Investment Portfolio at fair value, which represents the Fund’s maximum exposure to this investment. Distributions earned from the 
Master Fund are included in “Distribution income” in the Statements of Comprehensive Income (Loss).The total realized losses and change in unrealized 
appreciation arising from the Master Fund as included in the Statements of Comprehensive Income (Loss) for the period ended June 30, 2026 were 
$1,538,263 and $4,964,272, respectively (June 30, 2025 ‑ realized losses of $875,580 and change in unrealized depreciation of $2,286,205). The Fund 
does not provide any additional significant financial or other support to the Master Fund. The interest held by the Fund in the Master Fund is shown in 
the tables below.

June 30, 2026

Master Fund

Country of
establishment
and principal

place of business

Ownership
interest

(%)

Total Net Assets
of Master Fund

($)

Carrying amount
included in

Statement of
Financial
Position

($)
Monroe (NP) U.S. Private Debt Fund LP Cayman Islands 88.58 123,599,719 109,487,598

December 31, 2025

Master Fund

Country of
establishment
and principal

place of business

Ownership
interest

(%)

Total Net Assets
of Master Fund

($)

Carrying amount
included in

Statement of
Financial
Position

($)

Monroe (NP) U.S. Private Debt Fund LP Cayman Islands 88.57 142,532,018 126,247,143
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Redeemable Units (note 7)

During the periods ended June 30, 2026 and 2025, the number of units issued, reinvested, redeemed and outstanding were as follows:

June 30, 2026

Redeemable 
units outstanding 

at beginning of 
period

Redeemable 
units issued

Reinvestments of 
distributions to 

holders of 
redeemable units

Redeemable 
units redeemed*

Redeemable 
units oustanding 
at end of period

Series F 14,431,178 - 349,781 (3,187,557) 11,593,402

June 30, 2025

Redeemable                      
units outstanding                   

at beginning of                
period

Redeemable                                 
units issued

Reinvestments of 
distributions to 

holders of 
redeemable units

Redeemable                  
units redeemed

Redeemable        
units oustanding at       

end of period

Series F 16,155,012 - 529,240 (1,233,927) 15,450,325

*During the period ended June 30, 2026, redemption of redeemable units represents liquidation payments made to unitholders of the Fund.

Management Fees (note 10)

The Fund will pay the Manager a quarterly management fee, calculated and paid quarterly, equal to ¼ of 0.10% of the Net Asset attributable to holders 
of redeemable units of Series F or Series PF, plus applicable taxes. For Series PF units, the management fees payable will be reduced by ¼ of 0.20% of 
the Net Assets attributable to holders of redeemable units, plus applicable taxes.

Tax Loss Carryforwards (note 3)

For the taxation year ended December 31, 2025, the Fund had capital and non‑capital losses available for tax purposes as shown in the table below.

Capital losses
($)

Non-capital losses
($) Non-capital losses year of expiry

2,476,486 - -
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Generic Notes to Financial Statements

1. FORMATION OF THE FUNDS

Ninepoint‑Monroe U.S. Private Debt Fund, and Ninepoint‑Monroe U.S. Private Debt Fund – Canadian $ Hedged (the “Funds” and each a “Fund”) were 
formed under the laws of the Province of Ontario pursuant to a Trust Agreement. Ninepoint Partners LP (the "Manager") is the manager of the Funds. 
The address of the Funds’ registered office is 200 Bay Street, Suite 2700, Toronto, Ontario, M5J 2J1.

The date of inception and class structure of each of the Funds are as follows:

Name of the Fund Declaration of Trust Agreement Date Class Information

Ninepoint-Monroe U.S. Private Debt Fund April 5, 2019
A multi-series fund since inception, having two
classes, F and PF.

Ninepoint‑Monroe U.S. Private Debt Fund ‑
Canadian $ Hedged September 30, 2020

A multi‑series fund since inception, having three
classes, F, I and PF.

The differences among the classes of units are the different eligibility criteria, fee structures and administrative expenses associated with each class.

The Statements of Financial Position of each of the Funds are at June 30, 2026 and December 31, 2025. The Statements of Comprehensive Income 
(Loss), Statements of Changes in Net Assets Attributable to Holders of Redeemable Units and Statements of Cash Flows for each Fund are for the 
periods ended June 30, 2026 and 2025. The Schedule of Investment Portfolio for each Fund is as at June 30, 2026.

These financial statements were approved for issuance by the Manager on August 31, 2026.

2. BASIS OF PRESENTATION

These financial statements have been prepared in compliance with International Financial Reporting Standards (“IFRS”) as published by the 
International Accounting Standards Board (“IASB”) and include estimates and assumptions made by the Manager that may affect the reported amounts 
of assets, liabilities, income, expenses and the reported amounts of changes in Net Assets during the reporting periods. Actual results could differ from 
those estimates.

These interim financial statements have been prepared in accordance with IFRS applicable to the preparation of interim financial statements including 
IAS 34, Interim Financial Reporting (“IAS 34”).

The financial statements have been prepared on a going concern basis using the historical cost convention. However, each Fund is an investment entity 
and primarily all financial assets and financial liabilities are measured at fair value in accordance with IFRS.

The financial statements of Ninepoint‑Monroe U.S. Private Debt Fund – Canadian $ Hedged are presented in Canadian dollars which is its functional 
currency and the financial statements of Ninepoint‑Monroe U.S. Private Debt Fund are presented in U.S. dollars, which is its functional currency.

3. MATERIAL ACCOUNTING POLICY INFORMATION

The following is a summary of material accounting policy information followed by the Funds:

Classification and Measurement of Investments

The Funds classify and measure financial instruments in accordance with IFRS 9, Financial Instruments (“IFRS 9”). Based on the Funds’ business 
model for managing the financial assets and the contractual cash flow characteristics of these assets, it requires financial assets to be classified as 
amortized cost, fair value through profit or loss (“FVTPL”), or fair value through other comprehensive income (“FVOCI”). The contractual cash flow 
assessment examines the contractual features of the assets to determine if they give rise to cash flow that are consistent with a basic lending 
arrangement.

The Funds’ investments, investments sold short and derivative assets and liabilities are measured at FVTPL and receivables are classified and 
measured at amortized cost.
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The Funds’ accounting policies for measuring the fair value of its investments and derivatives are identical to those used in measuring its Net Asset 
Value (“NAV”) for transactions with unitholders. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date.

Financial assets and liabilities are recorded in the Statements of Financial Position at fair value upon initial recognition. All transaction costs such as 
brokerage commissions incurred in the purchase and sale of such securities are recognized directly in the Statements of Comprehensive Income (Loss). 
Subsequent to initial measurement, financial assets and liabilities at FVTPL are recorded at fair value which, as at the financial reporting period end, is 
determined as follows:

1. Short-term notes and treasury bills are valued at their cost. The cost, together with accrued interest, approximates fair value using closing 
prices.

2. Fund units held as investments are fair valued using their respective NAV per unit on the relevant valuation dates, as these values are 
most readily and regularly available.

The difference between the fair value of investments and the cost of investments represents the unrealized appreciation or depreciation in the value of 
investments. The cost of investments for each security is determined on an average cost basis.

All other financial assets and financial liabilities are classified at amortized cost. They are recognized at fair value upon initial recognition and 
subsequently measured at amortized cost. The Funds’ obligation for Net Assets attributable to holders of redeemable units is presented at the 
redemption amount.

Transaction Costs

Transaction costs are expensed and are included in “Transaction costs” in the Statements of Comprehensive Income (Loss). Transaction costs are 
incremental costs that are directly attributable to the acquisition, issue or disposal of an investment, which include fees and commissions paid to agents, 
advisors, brokers and dealers, levies by regulatory agencies and securities exchanges, and transfer taxes and duties.

Investment Transactions and Income Recognition

Investment transactions are accounted for on the business day following the date the order to buy or sell is executed, with the exception of short‑term 
investments, which are accounted for on the date the order to buy or sell is executed. Realized gains and losses arising from the sale of investments and 
unrealized appreciation and depreciation on investments are calculated with reference to the average cost of the related investments. Investments in 
Asset Based Loans (“ABLs”) are recorded on the closing date of the respective transaction.

Dividend income is recognized on the ex‑dividend date, presented gross of any non‑recoverable withholding taxes, which are disclosed separately in the 
Statements of Comprehensive Income (Loss).

Commitment, closing, monitoring, placement and standby fees are amortized and recognized evenly over the investment term of the loan. Waiver and 
amendment fees are recognized in the period in which the waiver or amendment was granted. All other portfolio fees, such as advisory fees and 
monitoring fees, are recognized when earned.

Foreign Currency Translation

The fair value of foreign currency denominated investments are translated into each Fund’s respective functional currency using the prevailing rate of 
exchange on each valuation date. Income, expenses and investment transactions in foreign currencies are translated into each Fund’s respective 
functional currency at the rate of exchange prevailing on the respective dates of such transactions.

The Funds do not separately report the effect of changes in foreign exchange rates from changes in market prices on securities held. Such changes are 
included in “Net change in unrealized appreciation (depreciation) in the value of investments” in the Statements of Comprehensive Income (Loss). 
Realized foreign exchange gains or losses from sales of investments and cash in foreign currencies are included in “Net realized gains (losses) on 
foreign exchange” in the Statements of Comprehensive Income (Loss). Any difference between the recorded amounts of dividends, interest and foreign 
withholding taxes and the Funds’ functional currency equivalent of the amounts actually received is reported as part of the investment income in the 
Statements of Comprehensive Income (Loss).

Cash

Cash is comprised of cash on deposit with financial institutions.
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Calculation of Net Assets Attributable To Holders of Redeemable Units Per Series Per Unit

The Net Assets attributable to holders of redeemable units per unit of a series of the Funds is based on the fair value of the proportionate share of the 
assets and liabilities of the Fund common to all classes, less any liabilities of the Fund attributable only to that series, divided by the total outstanding 
units of that series. Income, non‑class specific expenses, realized and unrealized gains (losses) on investments and transaction costs are allocated to 
each series of the Fund based on the pro‑rata share of Net Assets attributable to holders of redeemable units of that Fund. Expenses directly attributable 
to a series are charged directly to that series.

Forward Currency Contracts

The fair value of a forward currency contract is the gain or loss that would be realized if, on the date that the valuation is made, the position was closed 
out. It is reflected in the Statements of Financial Position as part of “Unrealized appreciation (depreciation) on forward currency contracts” and the 
change in value over the period is reflected in the Statements of Comprehensive Income (Loss) as part of “Net change in unrealized appreciation 
(depreciation) on forward currency contracts”. When the forward currency contracts are closed out, gains and losses are realized and are included in 
“Net realized gains (losses) on forward currency contracts” in the Statements of Comprehensive Income (Loss).

Increase (Decrease) in Net Assets Attributable to Holders of Redeemable Units From Operations Per Unit

“Increase (decrease) in net assets attributable to holders of redeemable units from operations per unit” in the Statements of Comprehensive Income 
(Loss) represents the increase (decrease) in Net Assets attributable to holders of redeemable units from operations per class, divided by the weighted 
average number of units outstanding in that class during the period, which is presented in the Statements of Comprehensive Income (Loss).

Income Taxes

The Funds are not taxed on that portion of income and net realized capital gains that is paid or payable to unitholders. No provision for income taxes has 
been recorded in the Funds as sufficient income and net realized capital gains are paid to unitholders. Non‑capital losses may be carried forward for up 
to 20 years and can be offset against future taxable income. Capital losses may be carried forward indefinitely to be applied against future capital gains.

Ninepoint‑Monroe U.S. Private Debt Fund and Ninepoint‑Monroe U.S. Private Debt Fund – Canadian $ Hedged are not expected to qualify as “mutual 
fund trusts” under the Tax Act. Accordingly, each of these Funds (i) is not eligible for the capital gains refund mechanism, (ii) will be deemed to dispose 
of all of its assets on the twenty‑first anniversary of its creation, (iii) may be liable for alternative minimum tax, (iv) may be subject to the “mark‑to‑market” 
rules in the Tax Act and (v) may be subject to tax under Part XII.2 of the Tax Act.

Offsetting of Financial Instruments

Financial assets and liabilities are disclosed net if there is a legally enforceable right to offset the recognized amounts and there is an intention to settle 
on a net basis, or to realize the asset and liability simultaneously. Where applicable, additional information is disclosed in the Offsetting of Financial 
Instruments section of the Notes to Financial Statements – Fund Specific Information.

Standards Issued But Not Yet Effective

A number of new standards, amendments to standards and interpretations are not yet effective as of June 30, 2026 and have not been applied in 
preparing these financial statements.

IFRS 18 Presentation and Disclosure in Financial Statements

In April 2024, the IASB issued IFRS 18, which replaces IAS 1 Presentation of Financial Statements. It introduces several new requirements that are 
expected to impact the presentation and disclosure of the financial statements. These include:

• The requirement to classify all income and expense into specified categories and provide specified totals and subtotals in the statement 
of profit or loss;

• Enhanced guidance on the aggregation, location and labeling of items across the financial statements and the notes to the financial 
statements;

• Required disclosures about management-defined performance measures.

IFRS 18 is effective for annual periods beginning on or after January 1, 2027, with early adoption permitted.
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The Funds are currently assessing the effect of the above standard. No other new standards, amendments and interpretations are expected to have a 
material effect on the financial statements of the Funds.

4. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

The preparation of financial statements requires management to use judgement in applying its accounting policies and to make estimates and 
assumptions about the future. The following discusses the most significant accounting judgements and estimates that the Funds have made in preparing 
the financial statements:

Classification and Measurement of Investment and Application of the Fair Value Option

In classifying and measuring financial instruments held by the Funds, the Manager is required to make significant judgements in determining the most 
appropriate classification in accordance with IFRS 9. The Manager has assessed the Funds’ business models and concluded that FVTPL, in accordance 
with IFRS 9, provides the most appropriate classification of the Funds’ financial instruments.

Assessment as an Investment Entity

Entities that meet the definition of an investment entity within IFRS 10, Consolidated Financial Statements (“IFRS 10”) are required to measure their 
subsidiaries at FVTPL rather than consolidate them. The criteria that define an investment entity are as follows:

• an entity that obtains funds from one or more investors for the purpose of providing those investors with investment services;
• an entity that commits to its investors that its business purpose is to invest funds solely for returns from capital appreciation, investment 

income or both; and
• an entity that measures and evaluates the performance of substantially all its investments on a fair value basis.

The Manager has assessed the characteristics of an investment entity as they apply to the Funds and such assessment requires significant judgements. 
Based on the assessment, the Manager concluded that the Funds meet the definition of an investment entity.

5. FAIR VALUE MEASUREMENTS

In accordance with IFRS 13, Fair Value Measurement, the Funds use a three‑tier hierarchy as a framework for disclosing fair value based on inputs 
used to value the Funds’ investments. The fair value hierarchy has the following levels:

Level 1: Unadjusted quoted prices in active markets for identical, unrestricted assets or liabilities that the Funds have the ability to access at the 
measurement date;

Level 2: Quoted prices that are not active, or inputs that are observable (either directly or indirectly) for substantially the full term of the asset or 
liability; and

Level 3: Prices, inputs or complex modeling techniques that are both significant to the fair value measurement and unobservable (supported by little 
or no market activity).

The hierarchy of investments and derivatives for each Fund is included in the Notes to Financial Statements – Fund Specific Information of each Fund.

All fair value measurements above are recurring. The carrying values of cash, subscriptions receivable, interest receivable, payable for investments 
purchased, redemptions payable, distributions payable, accrued expenses and each Fund’s obligations for Net Assets attributable to holders of 
redeemable units approximate their fair values due to their short‑term nature.

For the period ended June 30, 2026 and year ended December 31, 2025, Level 2 securities consisted of short‑term investments, investments in 
underlying funds other than ETFs and mutual funds, and forward currency contracts. There were no other material transfers between levels during the 
period ended June 30, 2026 and year ended December 31, 2025.
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6. FINANCIAL RISK MANAGEMENT

The Funds are exposed to risks that are associated with their investment strategies, financial instruments and markets in which they invest. The extent 
of risk within a Fund is largely contingent upon its investment policy and guidelines as stated in its offering documents, and the management of such 
risks is contingent upon the qualification and diligence of the portfolio manager designated to manage the Fund. The Schedule of Investment Portfolio 
groups securities by asset type and market segment. Significant risks that are relevant to the Funds are discussed below. Refer to the Notes to Financial 
Statements – Fund Specific Information of each Fund for specific risk disclosures.

MARKET RISK

Each Fund’s investments are subject to market risk, which is the risk that the fair value of future cash flows of a financial instrument will fluctuate 
because of changes in market variables such as equity prices, currency rates and interest rates.

a) Other Price Risk

Other price risk is the risk that the fair value of a financial instrument will fluctuate due to changes in market prices (other than those arising from interest 
rate risk or currency risk). The sensitivity analysis disclosed is estimated based on the historical correlation between the return of a Fund as compared to 
the return of a Fund’s benchmark. The analysis assumes that all other variables remain unchanged. The historical correlation may not be representative 
of future correlation and accordingly, the impact on net assets could be materially different. The investments of a Fund are subject to normal market 
fluctuations and the risks inherent in the financial markets. The maximum risk resulting from purchased securities held by the Funds is limited to the fair 
value of these investments. The Funds manage their exposure to market risk through the selection and monitoring of companies within the portfolio of 
securities, as well as through the diversification of the investment portfolio. Each Fund’s portfolio is invested according to the portfolio manager’s 
assessment of the macroeconomic environment, the prospects for various industry sectors, and specific company analyses. As a result, the portfolio 
manager may accept above‑average market volatility if the portfolio continues to be positioned in a manner that is consistent with the portfolio manager’s 
outlook as discussed above.

b) Currency Risk

Currency risk is the risk that arises from the change in price of one currency against another. The Funds hold securities that are denominated in 
currencies other than the Canadian dollar (or U.S. dollars for Ninepoint‑Monroe U.S. Private Debt Fund). These securities are converted to the Funds’ 
functional currency (Canadian dollars or U.S. dollars) in determining fair value, and the fair value is subject to fluctuations relative to the strengthening or 
weakening of the functional currency. The Funds may enter into foreign exchange contracts for hedging purposes to reduce their foreign currency 
exposure, or to establish exposure to foreign currencies.

c) Interest Rate Risk

Interest rate risk is the risk borne by an interest‑bearing financial instrument that is attributed to interest rate fluctuations. Cash and investments that are 
short‑term in nature, such as Government of Canada treasury bills with maturities of less than three months, would not expose the Funds to significant 
amounts of interest rate risk. Excess cash amounts and amounts held as collateral for securities sold short may be invested in Government of Canada 
treasury bills with maturities of less than three months.

Credit risk

Credit risk is the risk of loss due to the failure of a counterparty to satisfy its obligations.

The Funds may be exposed to credit risk from the counterparties to the derivative instruments used by it. Credit risk associated with these transactions 
is considered minimal as all counterparties have an approved credit rating equivalent to a Standard & Poor’s credit rating of A on their long‑term debt. 
The Funds endeavor to minimize their counterparty credit risk by monitoring the credit exposure with, and the creditworthiness of, counterparties.

All transactions executed by the Funds in listed securities are settled upon delivery using approved brokers. The risk of default is considered minimal, as 
the delivery of those securities sold is made only when the broker has received payment. Payment is made on purchase only when the security is 
received by the broker. The trade will fail to consummate if either party fails to meet its obligations.
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Liquidity Risk

Liquidity risk is the risk that the Funds will not be able to generate sufficient cash resources to fulfill their payment obligations. With the exception of 
derivative contracts and investments sold short, where applicable, all of the Funds’ financial liabilities are short‑term liabilities maturing within 90 days 
after the period end. For Funds that hold investments sold short, these investments have no specific maturity date. For Funds that hold derivative 
contracts with a term to maturity that exceeds 90 days from the period end, further information related to those contracts can be found in the derivatives 
schedules included in the Schedule of Investment Portfolio of those Funds.

Under the terms of the Trust agreement of each Fund, the Manager has the ability to suspend or defer redemptions in certain circumstances, including 
the receipt of redemption notices in excess of certain thresholds, or where the Manager determines that conditions exist which render impractical the 
sale of the assets of the Fund or which impair the ability of the Fund to determine the value of the assets of the Fund.

Prior to the wind‑down (refer to Orderly Liquidation” below) of the Funds, redemptions are permitted on the last day of each calendar quarter, provided 
the request for redemption, in a form satisfactory to the Manager and all necessary documents relating thereto, is submitted to the Manager at least 120 
days prior to such redemption date.

Orderly Liquidation

After thorough consideration, effective December 31, 2025, the Manager has decided to wind‑down the Funds and proceed with an orderly liquidation of 
its assets. The Manager determined that this course of action was in the best interests of the unitholders. The Funds will proceed to liquidate their 
remaining assets and distribute the net proceeds to investors on a pro rata basis, after reserving sufficient amounts for operations. To reduce costs and 
enhance liquidity, the Manager has also determined to terminate the currency hedges associated with the Ninepoint‑Monroe U.S. Private Debt Fund – 
Canadian $ Hedged.

The Funds invest in the Master Fund, which is advised by Monroe Capital Management Advisors, LLC (the “Adviser”). Proceeds realized from asset 
liquidations within the Master Fund will first be used to repay the Master Fund’s credit facility, in accordance with its terms, prior to any additional 
distributions to unitholders. Thereafter, as additional assets are monetized, the Master Fund will distribute net proceeds to the Funds (after funds 
required for operations and reserves), which will then be distributed to unitholders on a pro rata basis.

The first liquidating payment was made as at December 31, 2025, settling on February 27, 2026. The unitholders of the Ninepoint‑Monroe U.S. Private 
Debt Fund and Ninepoint‑Monroe U.S. Private Debt Fund – Canadian $ Hedged each received approximately 5% of the last available September 30, 
2025, NAV. The second liquidating payment was made as at March 31, 2026, settling on May 27, 2026. The unitholders of the Ninepoint‑Monroe U.S. 
Private Debt Fund received approximately 13% of the last available December 31, 2025, NAV. The unitholders of the Ninepoint‑Monroe U.S. Private 
Debt Fund – Canadian $ Hedged received approximately 19% of the last available December 31, 2025, NAV.

The Adviser has also informed the Manager that the United States Internal Revenue Service (“IRS”) is conducting an audit of the Master Fund under its 
“Inbound Lending” campaign, which focuses on whether certain fund structures may constitute a U.S. trade or business for tax purposes. The timing and 
outcome of this matter remain uncertain and may necessitate reserves within the Funds to address any associated potential tax exposure or costs to 
challenge such ruling should a negative IRS tax determination be received. Upon the final resolution of the Master Fund IRS audit and any related 
proceedings, any remaining proceeds will be distributed from the Master Fund to the Funds and subsequently to unitholders.

Changes to Subscriptions and Redemptions

On a quarterly basis, the Manager determines the cash available to pay redemptions based on the liquidity of the Funds. As cash accumulates in the 
Funds, the Manager expects the percentage of the redemption cap to increase up to the 5% quarterly cap as described in each Fund’s Offering 
Memorandum. Redemption amounts in excess of each Fund’s redemption cap will not be carried forward and new orders must be submitted for any 
remaining units. These redemptions will be subject to a new notice period and the same redemption cap. Effective December 31, 2025, the Funds are 
closed to new subscriptions.

During the period ended June 30, 2026, the redemptions payouts are no longer applicable. During the period ended June 30, 2025, as redemptions of 
the Funds submitted for the trade dates March 31, 2025 and June 30, 2025 each reached their redemption cap, the redemption caps were applied to 
both of the Funds.
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Changes to Distributions

Effective December 31, 2025, the Funds proceeded to liquidate their remaining assets and distribute the net proceeds to investors on a pro rata basis, 
after reserving sufficient amounts for operations. The Funds were closed to redemptions to facilitate the orderly liquidation of assets, including interests 
held in the Master Fund, and to ensure an equitable distribution of proceeds among unitholders. Unitholders of each Fund will receive liquidating 
distributions periodically as assets within the Master Fund are sold. In accordance with each Fund’s Trust agreement, the Manager believes this is in the 
best interest of the Funds and their unitholders and this decision was reviewed and approved by the Independent Review Committee (“IRC”).

Concentration Risk

Concentration risk arises as a result of the concentration of financial instrument exposures within the same category, whether it is geographic region, 
asset type or industry sector.

Geopolitical Risks

The Funds’ value of investments may fluctuate due to changes in economic, political and market conditions, interest rates, public health emergencies, 
geopolitical risks and conflicts, natural or environmental disasters, and company specific news related to securities held within the Funds. These factors 
may disrupt supply chains, impact certain sectors, and affect international financial markets and issuers in which the Funds invest. Growing conflicts 
among certain countries may continue to heighten financial market uncertainty and volatility, adversely affecting economic markets, including the value 
and liquidity of securities from those countries. The Manager has and will continually assess the performance of the portfolios and make investment 
decisions that are aligned with each Fund’s mandate and the best interests of its unitholders.

7. REDEEMABLE UNITS

Prior to the wind‑down of the Funds, each Fund was authorized to issue an unlimited number of classes of units and an unlimited number of units in 
each class. Class F units were issued to (i) purchasers who participated in fee‑based programs through eligible registered dealers; (ii) qualified 
purchasers in respect of whom the Fund did not incur distribution costs; and (iii) qualified individual purchasers at the discretion of the Manager. Class 
PF units were issued at the discretion of the Manager to qualified individual purchasers or discretionary accounts of an advisor holding, in aggregate, 
$15,000,000 or more in a Fund and the Manager could reject a subscription for Class PF units for any reason.

The Funds have multiple classes of redeemable units that do not have identical features and therefore, do not qualify as equity under IAS 32, Financial 
Instruments: Presentation (“IAS 32”).

Capital Management

The capital of each Fund is represented by the issued and outstanding units and the net asset value attributable to participating unitholders. The 
Manager utilizes the capital of the Funds in accordance with the Funds’ investment objectives, strategies and restrictions, as outlined in each Fund’s 
offering memorandum, while maintaining sufficient liquidity to meet normal redemptions. The Funds do not have any externally imposed capital 
requirements.

8. DISTRIBUTION OF INCOME AND CAPITAL GAINS

Net investment income is distributed to unitholders quarterly, and net realized capital gains are distributed to unitholders annually at the end of the 
calendar year, by the Funds. All distributions paid to unitholders are reinvested automatically in additional units of the respective Fund. Unitholders do 
not have the option to elect to receive cash distributions.

9. RELATED PARTY TRANSACTIONS

Management Fees

The Funds pay the Manager a monthly management fee, calculated and paid monthly, other than Ninepoint‑Monroe U.S. Private Debt Fund and 
Ninepoint‑Monroe U.S. Private Debt Fund – Canadian $ Hedged, which pay the Manager a quarterly management fee, calculated and paid quarterly. 
Management fees are unique to each Fund and each class and are subject to applicable taxes. To the extent that an underlying fund is a Ninepoint 
Partners managed fund and pays a management fee to the Manager, the Funds do not duplicate management fees with respect to the investment in the 
underlying Ninepoint Partners Funds.
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Performance Fees

For the Funds, the General Partner (or its designee) is entitled to receive from the Master Fund a quarterly performance allocation. If the difference by 
which the return in the NAV of the Master Fund (before calculation and accrual for the performance allocation) from the beginning of the quarter (or the 
actual contribution date as applicable) to the end of the quarter exceeds 7% annualized prorated (the “Preferred Return”) for the same period (or 
prorated for partial quarters), and such return is between 7% and 8.75% on an annualized prorated basis, such amount in excess of the Preferred 
Return shall be payable to the General Partner (or its designee) as a performance allocation, plus applicable taxes. If the difference by which the return 
in the NAV of the Master Fund (before calculation and accrual of the performance allocation) in the particular quarter exceeds the Preferred Return and 
is 8.75% or more on an annualized basis, then all of such amount between the Preferred Return and 8.75%, plus 20% of the return amount above 
8.75% shall be payable to the General Partner as a performance allocation, plus applicable taxes.

10. OPERATING EXPENSES AND SALES CHARGES

Each Fund pays its own operating expenses, other than marketing costs and costs of dealer compensation programs, which are paid by the Manager. 
Operating expenses include, but are not limited to, audit, legal, safekeeping, trustee, custodial, fund administration expenses, preparation costs of 
financial statements and other reports to investors and IRC member fees and expenses. Operating expenses are charged to all Funds pro‑rata, on the 
basis of net assets or another measure that provides a fair and reasonable allocation.

At its sole discretion, the Manager may waive or absorb a portion of the operating expenses of certain Funds. Amounts waived or absorbed by the 
Manager are reported in the Statements of Comprehensive Income (Loss). Waivers or absorptions can be terminated at any time without notice.

11. INDEPENDENT REVIEW COMMITTEE ("IRC")

The Funds have applied National Instrument 81‑107, Independent Review Committee for Investment Funds, and the Manager has established an IRC 
for the Funds. The mandate of the IRC is to consider and provide recommendations to the Manager on conflicts of interest to which the Manager is 
subject when managing the Funds. Each Fund subject to IRC oversight pays its pro rata share of the IRC member fees, costs and other fees in 
connection with operation of the IRC. The IRC reports annually to the unitholders of the Funds.

12. SHARING ARRANGEMENTS

In addition to paying for the cost of brokerage services in respect of securities transactions, commissions paid to certain brokers may also cover 
research services provided to the portfolio manager. Sharing arrangements for each Fund are disclosed in the Notes to Financial Statements – Fund 
Specific Information, if applicable.

13. FILING EXEMPTION

In reliance upon the exemption in Section 2.11 of NI 81‑106, the financial statements of the Funds will not be filed with the securities regulatory 
authorities.

14. SUBSEQUENT EVENTS

Management has evaluated subsequent events for the Funds through to August 31, 2026, the date the financial statements were available to be issued, 
and has concluded that there were no subsequent events relevant for financial statement disclosure.
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