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These interim financial statements for the six-month period ended June 30, 2026, were not reviewed by the Fund'’s auditor.
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Ninepoint Credit Income Opportunities Fund

Statements of Financial Position

2026 2025
As at June 30, 2026 (unaudited) and December 31, 2025 ($) (%)
Assets
Current assets
Investments (note 3, 5, 9) 50,589,302 58,788,426
Cash (note 9) 239,932 212,616
Broker margin (note 9) 5,085 -
Options purchased (note 3, 5) 50,433 15,112
Currency options purchased (note 3, 5) - 68,232
Swaptions purchased (note 3, 5) 1,556 14,580
Unrealized appreciation on forward currency contracts (note 3, 5) - 7,650
Due from broker 15,494 -
Subscriptions receivable - 14,044
Interest receivable 567,891 521,016
Total assets 51,469,693 59,641,676
Liabilities
Current liabilities
Investments sold short (note 3, 5) 23,980,876 29,550,352
Options written (note 3, 5) 63,708 6,328
Currency options written (note 3, 5) - 14,651
Swaptions written (note 3, 5) 20,453 9,193
Unrealized depreciation on forward currency contracts (note 3, 5) 156,420 -
Unrealized depreciation on futures contracts (note 3, 5) 6,150 -
Distribution payable to unitholders 18,443 31,616
Due to broker 6,426 14,262
Redemptions payable 64,111 1,074,605
Management fees payable (note 10) 20,454 -
Performance fees payable (note 10) 4,181 54,245
Interest payable on securities sold short 98,044 160,974
Accrued expenses 13,973 44,656
Total liabilities 24,453,239 30,960,882
Net assets attributable to holders of redeemable units 27,016,454 28,680,794
Net Assets attributable to holders of redeemable units per class
Class A 8,862,284 8,999,895
Class B 2,261,416 2,559,060
Class F 6,893,439 7,324,990
Class | 8,999,315 9,796,849
Net Assets attributable to holders of redeemable units per class per unit (nofe 3)
Class A 8.77 8.93
Class B 8.68 8.83
Class F 8.65 8.80
Class | 8.59 8.72

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

#ﬁ_.é,_l_ aﬂg'%_,

John Wilson James Fox
DIRECTOR DIRECTOR

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



Ninepoint Credit Income Opportunities Fund

Statements of Comprehensive Income (Loss)

2026 2025
For the six-month periods ended June 30 (unaudited) (%) %)
Income
Interest income for distribution purposes (note 3) 1,223,428 1,630,675
Dividends (note 3) - 1,696
Net realized gains (losses) on sales of investments 118,188 (14,091)
Net realized gains (losses) on option contracts 319,106 43,950
Net realized gains (losses) on currency options (119,671) (3,383)
Net realized gains (losses) on swaption contracts (26,112) -
Net realized gains (losses) on forward currency contracts (99,070) (1,736)
Net realized gains (losses) on futures contracts 9,309 11,838
Net realized gains (losses) on future options contracts (115,283) (2,897)
Net change in unrealized appreciation (depreciation) in the value of investments 86,460 (99,209)
Net change in unrealized appreciation (depreciation) on option contracts 12,748 (22,700)
Net change in unrealized appreciation (depreciation) on currency option contracts (76,430) 57,762
Net change in unrealized appreciation (depreciation) on swaption contracts (11,257) -
Net change in unrealized appreciation (depreciation) on forward currency contracts (165,069) 1,161
Net change in unrealized appreciation (depreciation) on futures contracts (6,150) 31,662
Net realized gains (losses) on foreign exchange (5,193) 20,396
Total income (loss) 1,145,004 1,655,124
Expenses (note 10, 11)
Interest paid on investments sold short 339,451 336,126
Management fees 126,161 209,504
Administrative fees 75,861 74,540
Securities borrowing fees 57,638 134,808
Transaction costs (note 3) 15,630 5,367
Withholding taxes (reclaims) 14,457 (22)
Audit fees 11,790 12,251
Unitholder reporting fees 8,595 11,635
Performance fees 4,181 7,801
Trustee fees 2,908 2,664
Independent Review Committee fees (note 12) 1,885 2,742
Custodial fees 104 170
Dividends paid on investments sold short - 118,722
Legal fees - 2,106
Filing fees - 261
Total expenses 658,661 918,675
Increase (Decrease) in Net Assets attributable to holders of redeemable units from operations 486,343 736,449

The accompanying notes are an integral part of these financial statements. 2



Ninepoint Credit Income Opportunities Fund

Statements of Changes in Net Assets Attributable to Holders of Redeemable Units

2026 2025
For the six-month periods ended June 30 (unaudited) (%) %)
Net Assets attributable to holders of redeemable units, beginning of period 28,680,794 40,965,232
Increase (Decrease) in Net Assets attributable to holders of redeemable units from operations 486,343 736,449

Distributions to holders of redeemable units
From net investment income (946,028) (1,086,408)
(946,028) (1,086,408)

Redeemable unit transactions (nofte 7)
Proceeds from redeemable units issued 8,500 800,705
Reinvestments of distributions to holders of redeemable units 830,448 885,005
Redemption of redeemable units (2,043,603) (3,523,909)
(1,204,655) (1,838,199)
Net increase (decrease) in Net Assets attributable to holders of redeemable units (1,664,340) (2,188,158)
Net Assets attributable to holders of redeemable units, end of period 27,016,454 38,777,074
The accompanying notes are an integral part of these financial statements. 3



Ninepoint Credit Income Opportunities Fund

Statements of Cash Flows

2026 2025
For the six-month periods ended June 30 (unaudited) (%) %)
Cash flows from operating activities
Increase (Decrease) in Net Assets attributable to holders of redeemable units from operations 486,343 736,449
Adjustments for:
Foreign exchange (gains) losses on cash 10,132 1,604
Net realized (gains) losses on sales of investments (118,188) 14,091
Net realized (gains) losses on option contracts (319,106) (43,950)
Net realized (gains) losses on currency option contracts 119,671 3,383
Net realized (gains) losses on swaption contracts 26,112 -
Net realized (gains) losses on futures contracts (9,309) (11,838)
Net realized (gains) losses on future options contracts 115,283 2,897
Net change in unrealized (appreciation) depreciation in the value of investments (86,460) 99,209
Net change in unrealized (appreciation) depreciation on option contracts (12,748) 22,700
Net change in unrealized (appreciation) depreciation on currency options contracts 76,430 (57,762)
Net change in unrealized (appreciation) depreciation on swaption contracts 11,257 -
Net change in unrealized (appreciation) depreciation on forward currency contracts 165,069 (1,161)
Net change in unrealized (appreciation) depreciation on futures contracts 6,150 (31,662)
Purchases of investments (163,442,232) (173,467,203)
Proceeds from sale of investments 166,344,533 175,054,434
Net increase (decrease) in other assets and liabilities (175,183) (125,670)
Net cash provided by (used in) operating activities 3,197,754 2,195,521
Cash flows from financing activities
Distributions paid to holders of redeemable units, net of reinvested distributions (128,753) (214,062)
Proceeds from redeemable units issued 22,544 790,705
Redemption of redeemable units (3,054,097) (2,140,501)
Net cash provided by (used in) financing activities (3,160,306) (1,563,858)
Foreign exchange gains (losses) on cash (10,132) (1,604)
Net increase (decrease) in cash 37,448 631,663
Cash (Bank indebtedness), beginning of period 212,616 160,082
Cash (Bank indebtedness), end of period 239,932 790,141
Supplemental Information*
Interest received, net of withholding taxes 1,162,096 1,708,433
Interest paid 402,381 332,959
Dividends received, net of withholding taxes - 1,696
Dividends paid - 118,722
*Information provided relates to the operating activities of the Fund
The accompanying notes are an integral part of these financial statements. 4



Ninepoint Credit Income Opportunities Fund

Schedule of Investment Portfolio
As at June 30, 2026 (unaudited)

Par value* / Average Cost Fair Value

Currency Maturity Date Shares %) %)
BONDS [156.86%]
INVESTMENT GRADE [123.71%]
Allied Properties Real Estate Investment Trust, Callable,
5.534% Sep 26, 2028 500,000 500,000 515,308
Bank of Montreal, Callable, 6.534% Oct 27, 2032 1,000,000 1,061,680 1,042,049
Berkshire Hathaway Energy Company, Callable 3.800% usb Jul 15, 2048 300,000 325,534 322,479
Brighthouse Financial Inc., Callable, 3.700% UsbD Jun 22, 2027 500,000 666,393 701,688
Brookfield Infrastructure Finance ULC, Callable, 5.598% Sep 1, 2055 500,000 500,000 509,757
Brookfield Renewable Partners ULC, Callable, 5.450% Mar 12, 2055 700,000 698,960 705,711
Canadian Imperial Bank of Commerce, Callable, 4.200% Apr 7, 2032 500,000 507,194 504,135
CNH Industrial Capital Canada Limited, 3.800% Jan 22, 2030 400,000 399,488 400,214
Cenovus Energy Inc., Callable, 3.500% Feb 7, 2028 1,000,000 1,005,550 1,001,908
CHIP Mortgage Trust, Callable, 4.244% Jan 28, 2050 250,000 250,000 253,974
Cl Financial Corporation, 4.750% Apr 3, 2028 1,000,000 1,003,170 1,013,068
Coast Capital Savings Federal Credit Union, Callable,
4.517% Oct 18, 2027 440,000 445,289 445,576
Co-operators Financial Services Limited, Callable,
3.327% May 13, 2030 500,000 500,000 491,208
Empire Life Insurance Company, Callable, 6.000% Dec 11, 2055 250,000 250,000 253,228
Enbridge Inc., Callable, 6.000% usb Jan 15, 2077 1,000,000 1,367,252 1,425,832
Enbridge Inc., Callable, 5.375% Sep 27, 2077 750,000 747,848 762,859
Enbridge Southern Lights L.P., 4.014% Jun 30, 2040 1 - -
Equitable Bank, 3.990% Mar 24, 2028 500,000 499,950 503,310
Fairfax India Holdings Corporation, Callable, 5.000% usb Feb 26, 2028 1,500,000 1,876,725 2,049,903
Fairstone Bank of Canada, 3.937% Sep 18, 2028 500,000 501,018 500,983
First Capital Real Estate Investment Trust, Callable,
4.760% Feb 15, 2035 1,100,000 1,118,150 1,118,219
First National Financial Corporation, Callable, 4.891% Oct 23, 2030 250,000 253,613 254,779
First National Financial Corporation, 4.288% Oct 23, 2028 250,000 250,000 252,774
First West Credit Union, 3.691% Nov 15, 2027 1,200,000 1,203,730 1,200,383
Ford Credit Canada Company, 4.819% Sep 11, 2028 250,000 250,000 254,571
Fortis Inc., Callable, 5.100% Dec 4, 2055 500,000 503,545 503,157
General Motors Financial of Canada Limited, Callable,
5.200% Feb 9, 2028 1,500,000 1,557,225 1,541,742
HomeEquity Bank, 4.717% Jul 17, 2028 1,000,000 999,970 1,007,573
Intact Financial Corporation, Callable, 5.642% Mar 31, 2086 200,000 200,000 199,334
Inter Pipeline Limited, Callable, 5.760% Feb 17, 2028 400,000 419,164 414,179
Keyera Corporation, Callable, 3.934% Jun 21, 2028 750,000 761,955 756,554
Macquarie Group Limited, Callable, 2.723% Aug 21, 2029 500,000 438,550 491,890
Manulife Financial Corporation, Callable, 4.061% usb Feb 24, 2032 250,000 351,258 352,503
MCAP Commercial L.P., Callable, 4.816% Mar 4, 2030 500,000 500,000 508,683
MCAP Commercial L.P., Callable, 4.299% Mar 4, 2031 250,000 250,000 249,001
MCAP Commercial L.P., Callable, 3.384% Nov 26, 2027 1,500,000 1,500,000 1,499,645
MetLife Inc., Callable, 5.250% usb Jan 15, 2054 600,000 834,255 798,397
Morguard Corporation, 4.307% Jun 18, 2029 750,000 750,000 753,576
North Battleford Power L.P., 4.958% Dec 31, 2032 253,949 253,966 261,009
Royal Bank of Canada, Callable, 5.010% Feb 1, 2033 750,000 777,720 769,348
Sagen MI Canada Inc., Callable, 4.950% Mar 24, 2081 1,000,000 1,000,000 947,459
Scotiabank Peru SAA, Callable, 6.100% usb Oct 1, 2035 540,000 736,236 784,509
The Bank of Nova Scotia, Callable, 8.625% usb Oct 27, 2082 250,000 362,586 369,047
The Bank of Nova Scotia, Callable, 3.934% May 3, 2032 500,000 469,490 503,414
The Toronto-Dominion Bank, Callable, 3.625% usb Sep 15, 2031 1,600,000 2,155,519 2,264,134

The accompanying notes are an integral part of these financial statements. 5



Ninepoint Credit Income Opportunities Fund

Schedule of Investment Portfolio (cont'd)
As at June 30, 2026 (unaudited)

Par value* / Average Cost Fair Value
Currency Maturity Date Shares %) %)
BONDS [156.86%] (cont’d)
INVESTMENT GRADE [123.71%)] (cont’d)
TransCanada Pipelines Limited, Callable, 5.127% Nov 19, 2055 660,000 632,511 649,438
TransCanada Trust, Callable, 4.650% May 18, 2077 500,000 453,775 503,800
Vital Infrastructure Property Trust, 5.019% Feb 18, 2028 500,000 500,000 507,688
Whitecap Resources Inc., Callable, 3.761% Jun 19, 2028 300,000 300,000 301,830
32,889,269 33,421,826
PROVINCIAL BONDS [16.90%]
Province of Alberta, 3.450% Dec 1, 2043 1,500,000 1,345,771 1,331,845
Province of Ontario, 3.450% Jun 2, 2045 2,500,000 2,150,630 2,186,401
Province of Ontario, 2.900% Jun 2, 2049 570,000 433,411 438,981
Province of Quebec, 3.500% Dec 1, 2045 700,000 591,337 608,242
4,521,149 4,565,469
HIGH YIELD BONDS [16.25%]
Algonquin Power & Utilities Corporation, Callable,
4.750% uUsD Jan 18, 2082 500,000 694,036 702,539
Bonterra Energy Corporation, Callable, 10.500% Jan 28, 2030 400,000 392,464 420,000
Coast Capital Savings Federal Credit Union, Callable,
6.325% Oct 28, 2035 100,000 100,000 101,392
Energy Transfer L.P., Callable, 6.500% uUsD Dec 31, 2079 250,000 354,073 355,999
International Petroleum Corporation, Callable, 7.500% uUsD Oct 10, 2030 200,000 278,740 287,805
Laurentian Bank of Canada, Callable, 5.095% Jun 15, 2032 1,000,000 1,010,000 1,010,109
Lucara Capital Sarl, Callable, 12.500% uUsD Mar 27, 2031 250,000 343,238 339,913
TS Shipping Invest AS, 7.500% uUsD Oct 16, 2030 100,000 139,535 143,515
Wolf Midstream Canada L.P., Callable, 6.400% Jul 18, 2029 500,000 500,000 518,300
Wolf Midstream Canada L.P., Callable, 5.950% Jul 18, 2033 500,000 499,935 511,737
4,312,021 4,391,309
Total bonds 41,722,439 42,378,604
ASSET-BACKED SECURITIES [26.46%)]
Canvas Cards Trust, 4.321% Jun 15, 2028 500,000 500,000 502,645
CARDS Il Trust, 5.813% Jun 15, 2029 500,000 500,000 506,960
CNH Capital Canada Receivables Trust I, 3.492% Dec 15, 2032 826,399 826,399 829,065
Cologix Canadian Issuer L.P., Callable, 5.680% Jan 25, 2027 1,000,000 999,903 1,001,900
Eagle Credit Card Trust, 7.116% Jun 17, 2029 750,000 750,000 785,852
Glacier Credit Card Trust, 5.588% Sep 20, 2026 250,000 251,925 251,073
Glacier Credit Card Trust, 4.565% Sep 20, 2031 550,000 550,000 552,244
GMF Canada Leasing Trust, 3.843% May 21, 2030 250,000 250,000 250,285
Real Estate Asset Liquidity Trust, 10.000% Jun 12, 2031 300,000 279,634 280,008
Real Estate Asset Liquidity Trust, 7.951% Jul 12, 2031 400,000 399,986 400,608
Real Estate Asset Liquidity Trust, Callable, 6.264% Dec 12, 2041 1,229,848 1,232,205 1,235,403
Urbacon DC L.P., Callable, 4.511% Aug 25, 2055 450,000 450,000 450,869
WTH Car Rental ULC, 4.255% Aug 20, 2029 100,000 100,000 102,369
Total asset-backed securities 7,090,052 7,149,281
CONVERTIBLE DEBENTURES [2.56%)]
Bunker Hill Mining Corporation, 7.500% UsD Mar 31, 2028 500,000 638,850 690,688
Total convertible debentures 638,850 690,688
The accompanying notes are an integral part of these financial statements. 6



Ninepoint Credit Income Opportunities Fund

Schedule of Investment Portfolio (cont'd)
As at June 30, 2026 (unaudited)

Par value* / Average Cost Fair Value
Currency Maturity Date Shares %) %)
EQUITIES [1.37%]
Bunker Hill Mining Corporation 20,509 98,104 96,392
Bunker Hill Mining Corporation (Oct 2, 2026***) 1,717 8,672 7,564
Energold Drilling Acquisition L.P.** usD 627,000 165,528 266,773
Total equities 272,304 370,729
Total investment owned [187.25%] 49,723,645 50,589,302
SHORT POSITIONS [-88.76%]
BONDS [-56.72%]
INVESTMENT GRADE [-27.37%]
407 International Inc., Callable, 3.830% May 11, 2046 (1,300,000) (1,102,478) (1,144,912)
AltaLink L.P., Callable, 3.717% Dec 3, 2046 (1,300,000) (1,080,705) (1,123,953)
Apollo Global Management Inc., 5.800% uUsD May 21, 2054 (600,000) (852,863) (809,832)
Athene Global Funding, 4.609% Sep 19, 2035 (1,100,000) (1,079,584) (1,089,309)
Brookfield Finance Il Inc., Callable, 5.399% Dec 11, 2055 (660,000) (656,951) (674,304)
Corebridge Financial Inc., 4.400% uUsD Apr 5, 2052 (300,000) (340,119) (344,221)
CU Inc., Callable, 3.763% Nov 19, 2046 (1,000,000) (853,970) (868,813)
CU Inc., Callable, 2.963% Sep 7, 2049 (600,000) (435,906) (445,449)
Hydro One Inc., Callable, 3.910% Feb 23, 2046 (1,000,000) (878,500) (893,266)
(7,281,076) (7,394,059)
GOVERNMENT BONDS [-29.35%)]
Government of Canada, 3.250% Sep 1, 2028 (1,433,000) (1,456,455) (1,447,065)
Government of Canada, 2.750% Sep 1, 2027 (500,000) (500,190) (500,870)
Government of Canada, 2.250% Jun 1, 2029 (842,000) (826,808) (828,428)
Government of Canada, 2.250% Dec 1, 2029 (420,000) (410,924) (411,271)
Government of Canada, 1.500% Jun 1, 2031 (572,000) (531,156) (532,441)
Government of Canada, 1.250% Jun 1, 2030 (450,000) (420,500) (421,908)
United States Treasury Notes, 3.875% uUsbD Jun 30, 2030 (540,000) (738,681) (757,508)
United States Treasury Notes, 3.625% uUsbD May 31, 2028 (1,325,000) (1,784,612) (1,861,344)
United States Treasury Notes, 4.125% uUsbD Feb 28, 2027 (245,000) (347,919) (347,725)
United States Treasury Notes, 3.875% uUsbD May 31, 2027 (580,000) (790,457) (821,084)
(7,807,702) (7,929,644)
Total bonds (15,088,778) (15,323,703)
The accompanying notes are an integral part of these financial statements. 7



Ninepoint Credit Income Opportunities Fund

Schedule of Investment Portfolio (cont'd)
As at June 30, 2026 (unaudited)

Par value* / Average Cost Fair Value
Currency Maturity Date Shares %) %)
SHORT POSITIONS [-88.76%] (cont’d)
SHORT-TERM INVESTMENTS [-32.04%]
Government of Canada, 1.820% Aug 12, 2026 (3,130,000) (3,116,761) (3,121,674)
Government of Canada, 1.820% Sep 9, 2026 (3,250,000) (3,232,735) (3,235,798)
Government of Canada, 2.330% Jul 2, 2026 (2,300,000) (2,285,579) (2,299,701)
Total short-term investments (8,635,075) (8,657,173)
Total investments sold short [-88.76%)] (23,723,853) (23,980,876)
Net investments [98.49%)] 25,999,792 26,608,426
Options purchased [0.19%] (Schedule 1) 50,433
Options written [-0.24%] (Schedule 1) (63,708)
Swaptions purchased [0.01%] (Schedule 2) 1,556
Swaptions written [-0.08%] (Schedule 2) (20,453)
Total unrealized depreciation on forward currency
contracts [-0.58%)] (Schedule 3) (156,420)
Total unrealized depreciation on futures contracts
[-0.02%)] (Schedule 4) (6,150)
Cash and other assets less liabilities [2.23%)] 602,770
Total Net Assets attributable to holders of
redeemable units [100.00%] 27,016,454
*All par values are in Canadian Dollars unless otherwise noted
**Private company
***Securities are restricted for resale until the date indicated
The accompanying notes are an integral part of these financial statements. 8



Ninepoint Credit Income Opportunities Fund

Schedule of Investment Portfolio (cont'd)
As at June 30, 2026 (unaudited)

Option Contracts (Schedule 1)

Option Strike Expiration Number of Premium Paid Fair Value
Options Details Type Price ($) Date Contracts $(CAD) $(CAD)
Options Purchased
iShares iBoxx $ Investment Grade Corporate Bond ETF Put 106.00 USD 31-Jul-26 310 5,055 4,836
iShares 20 Plus Year Treasury Bond ETF Put 78.00 USD 18-Sep-26 250 27,001 4,255
iShares 20 Plus Year Treasury Bond ETF Put 83.00 USD 20-Nov-26 250 76,234 34,747
iShares iBoxx $ Investment Grade Corporate Bond ETF Call 111.00 USD 31-Jul-26 310 5,495 6,595
Total 113,785 50,433
Premium
Option Strike Expiration Number of Received Fair Value
Options Details Type Price ($) Date Contracts $(CAD) $(CAD)
Options Written
iShares iBoxx $ Investment Grade Corporate Bond ET Put 108.00 USD 31-Jul-26 (310) (12,747) (14,289)
iShares 20 Plus Year Treasury Bond ETF Put 83.00 USD 18-Sep-26 (250) (59,369) (18,260)
iShares 20 Plus Year Treasury Bond ETF Put 78.00 USD 20-Nov-26 (250) (35,179) (9,396)
iShares iBoxx $ Investment Grade Corporate Bond ET Call 109.50 USD 31-Jul-26 (310) (28,132) (21,763)
Total (135,427) (63,708)
Swaption Contracts (Schedule 2)
Swaptions Written
Fixed
Received Expiration Number of Premium Paid Fair Value
Description Rate (%) Date Contracts $(CAD) $(CAD)
Swaptions Purchased
CDX North America Investment Grade Index, Series 46, Version 1 0.60 15-Jul-26 15,000,000 24,751 1,556
Total 24,751 1,556
Fixed Premium
Received Expiration Number of Received Fair Value
Swaptions Details Rate (%) Date Contracts $(CAD) $(CAD)
Swaptions Written
CDX North America Investment Grade Index, Series 46, Version 1 0.70 15-Jul-26 (15,000,000) (11,860) (515)
CDX North America Investment Grade Index, Series 46, Version 1 0.53 15-Jul-26 (15,000,000) (12,891) (19,938)
Total (24,751) (20,453)
The accompanying notes are an integral part of these financial statements. 9



Ninepoint Credit Income Opportunities Fund

Schedule of Investment Portfolio (cont'd)

As at June 30, 2026 (unaudited)

Forward Currency Contracts (Schedule 3)

Unrealized
Appreciation
Contract Cost Forward Value (Depreciation)
Currency Bought ($) Currency Sold ($) Settlement Date $(CAD) $(CAD) $(CAD)
425,220 CAD (300,000.00) usb 09-Jul-26 425,354 425,220 (134)
1,112,704 CAD (800,000.00) usb 09-Jul-26 1,134,277 1,112,704 (21,573)
271,688 CAD (200,000.00) usb 29-Sep-26 282,513 271,688 (10,825)
1,218,456 CAD (900,000.00) usb 23-Mar-27 1,260,783 1,218,456 (42,327)
2,053,140 CAD (1,500,000.00) usb 30-Mar-27 2,100,645 2,053,140 (47,505)
1,786,265 CAD (1,300,000.00) usb 02-Apr-27 1,820,321 1,786,265 (34,056)
Total (156,420)
Futures Contracts (Schedule 4)
Treasury Notes Futures Contracts
Unrealized
Notional Appreciation
Number of Expiration Average Cost Fair Value (Depreciation)
Futures Details Contracts Date $(CAD) $(CAD) $(CAD)
Five-Year Government of Canada Bond Futures Contract September
2026 (15) 18-Sep-26 (1,690,350) (1,696,500) (6,150)
Total (1,690,350) (1,696,500) (6,150)
The accompanying notes are an integral part of these financial statements. 10



Ninepoint Credit Income Opportunities Fund

Fund Specific Notes
June 30, 2026 (unaudited)

Financial Risk Management (note 6)

Investment Objective

The Fund seeks to provide investors with income and capital appreciation. The Fund will seek to achieve its investment objective by primarily investing
in a diversity of Canadian, U.S. and international fixed income securities for short-term and long-term gain. The securities comprising the portfolio of the
Fund will be selected by the Manager based on its assessment of the markets and potential investment opportunities. The Fund has no geographic,
industry sector, asset class or market capitalization restrictions.

The Schedule of Investment Portfolio presents the securities held by the Fund as at June 30, 2026. Significant risks that are relevant to the Fund are
discussed here. General information on risks and risk management is described in Note 6: Financial Risk Management of the Generic Notes.

Market Risk

a) Other Price Risk

As at June 30, 2026 and December 31, 2025, if the equity securities were to fluctuate by 10%, with all other variables held constant, Net Assets
attributable to holders of redeemable units would increase or decrease by the amounts shown in the table below.

June 30, December 31,

2026 2025

Impact ($) 37,073 50,500
As a % of Net Assets attributable to holders of redeemable units (%) 0.14 0.18

b) Currency Risk

As at June 30, 2026 and December 31, 2025, the Fund’s direct exposure to currency risk and potential impact to the Fund’s Net Assets attributable to
holders of redeemable units as a result of a 1% change in these currencies relative to the Canadian dollar, with all other variables held constant, are
shown in the tables below.

June 30, 2026

Impact on Net

% of Net Assets Assets

Forward attributable to attributable to

Currency holders of holders of

Fair Value Contracts Net Exposure redeemable units redeemable units

Currency $) $) % (%) $)
U.S. Dollar 7,291,253 (7,023,893) 267,360 0.99 2,674

December 31, 2025

Impact on Net

% of Net Assets Assets

Forward attributable to attributable to

Currency holders of holders of

Fair Value Contracts Net Exposure redeemable units redeemable units

Currency $) $) $) (%) $)
U.S. Dollar 8,454,911 - 8,454,911 29.48 84,549

The accompanying notes are an integral part of these financial statements. 11



Ninepoint Credit Income Opportunities Fund

Fund Specific Notes (cont'd)
June 30, 2026 (unaudited)

c) Interest Rate Risk

As at June 30, 2026 and December 31, 2025, the Fund’s exposure to interest rate risk categorized by the earlier of contractual re-pricing or maturity
dates, and potential impact to the Fund’s Net Assets attributable to holders of redeemable units had interest rates increased or decreased by 1%, with all
other variables remaining constant, are shown in the table below. In practice, the actual results may differ from this sensitivity analysis and the difference
could be material. The Fund’s short-term assets and liabilities are not subject to a significant amount of risk due to fluctuations in the prevailing level of

market interest rates.

Total Exposure

June 30, December 31,

2026 2025

Term to Maturity (%) %)
Less than 1 year (7,871,321) (7,524,092)
1-5 years 14,703,844 16,405,879
>5 years 19,405,174 19,851,292
Total 26,237,697 28,733,079
Impact on Net Assets attributable to holders of redeemable units 472,279 550,082
Impact on Net Assets attributable to holders of redeemable units (%) 1.75 1.92

Credit Risk

As at June 30, 2026 and December 31, 2025, the Fund held debt instruments, 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.

June 30, December 31,

2026 2025

Ratings (%) (%)
AAA (37.49) (17.05)
AA 24.54 2.71
A 3.01 28.05
BBB 88.66 66.64
BB 7.73 10.81
B 2.62 0.97
Not Rated 8.05 8.05
Total 97.12 100.18

As at June 30, 2026, 2.56% (December 31, 2025 — 2.63%) of the Fund's Net Assets attributable to holders of redeemable units were invested in private
convertible debentures. The maximum credit risk of the private convertible debentures is limited to the carrying value of these investments and is
moderated through various means. Prior to investing in a private convertible debenture, due diligence is executed by the Manager. The Manager also
maintains continuous monitoring of the credit quality of the borrower to assess and evaluate the credit risk of these private convertible debentures.

As at June 30, 2026 and December 31, 2025, the Fund was also exposed to credit risk from over-the-counter derivative contracts with counterparties.
The credit risk is considered minimal as these counterparties have a minimum credit rating of A by Standard & Poor’s or equivalent.

The accompanying notes are an integral part of these financial statements.
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Fund Specific Notes (cont'd)
June 30, 2026 (unaudited)

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, December 31,
2026 2025
(%) (%)

Bonds — Long:
Investment Grade Bonds 123.71 140.65
Provincial Bonds 16.90 15.63
High Yield Bonds 16.25 14.04
Government Bonds - 3.22
Asset-Backed Securities 26.46 27.04
Convertible Debentures 2.56 2.63
Equities 1.37 1.76

Bonds — Short:
Investment Grade Bonds (27.37) (28.82)
Government Bonds (29.35) (54.59)
Short-term investments — Short (32.04) (19.62)
Options Purchased 0.19 0.05
Options Written (0.24) (0.02)
Currency Options Purchased - 0.24
Currency Options Written - (0.05)
Swaptions Purchased 0.01 0.05
Swaptions Written (0.08) (0.03)
Unrealized appreciation on forward currency contracts - 0.03
Unrealized depreciation on forward currency contracts (0.58) -
Unrealized depreciation on futures contracts (0.02) -
Cash and other assets less liabilities 2.23 (2.21)
Total Net Assets attributable to holders of redeemable units 100.00 100.00

The accompanying notes are an integral part of these financial statements. 13
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Fund Specific Notes (cont'd)
June 30, 2026 (unaudited)

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

June 30, December 31,

2026 2025

(%) (%)

Canada 98.96 103.01
United Arab Emirates 3.75 3.53
Australia 1.82 1.71
United Kingdom 1.48 4.56
Countries less than 1% 0.53 0.48
France - 717
Spain - 4.71
Ireland - 2.83
Germany - 2.83
United States (8.05) (28.89)
Options Purchased 0.19 0.05
Options Written (0.24) (0.02)
Currency Options Purchased - 0.24
Currency Options Written - (0.05)
Swaptions Purchased 0.01 0.05
Swaptions Written (0.08) (0.03)
Unrealized appreciation on forward currency contracts - 0.03
Unrealized depreciation on forward currency contracts (0.58) -
Unrealized depreciation on futures contracts (0.02) -
Cash and other assets less liabilities 2.23 (2.21)
Total Net Assets attributable to holders of redeemable units 100.00 100.00

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

(%) (%) %) (%)

Equities 96,392 7,564 266,773 370,729
Bonds - Long - 42,378,604 - 42,378,604
Bonds — Short - (15,323,703) - (15,323,703)
Asset-Backed Securities - 7,149,281 - 7,149,281
Short-term investments — Short - (8,657,173) - (8,657,173)
Convertible Debentures - - 690,688 690,688
Options Purchased 50,433 - - 50,433
Options Written (63,708) - - (63,708)
Swaptions Purchased - 1,556 - 1,556
Swaptions Written - (20,453) - (20,453)
Forward Currency Contracts - (156,420) - (156,420)
Futures Contracts (6,150) - - (6,150)
Total 76,967 25,379,256 957,461 26,413,684

The accompanying notes are an integral part of these financial statements. 14
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Fund Specific Notes (cont'd)
June 30, 2026 (unaudited)

December 31, 2025

Level 1 Level 2 Level 3 Total

$) (%) (%) $)

Equities 332,877 - 172,118 504,995
Bonds — Long - 49,773,714 - 49,773,714
Bonds — Short - (23,921,993) - (23,921,993)
Asset-Backed Securities - 7,754,814 - 7,754,814
Short-term investments — Short - (5,628,359) - (5,628,359)
Convertible Debentures - - 754,903 754,903
Options Purchased 15,112 - - 15,112
Options Written (6,328) - - (6,328)
Currency Options Purchased - 68,232 - 68,232
Currency Options Written - (14,651) - (14,651)
Swaptions Purchased - 14,580 - 14,580
Swaptions Written - (9,193) - (9,193)
Forward Currency Contracts 7,650 - 7,650
Total 341,661 28,044,794 927,021 29,313,476

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

During the period ended June 30, 2026 and year ended December 31, 2025, the reconciliation of investments measured at fair value using
unobservable inputs (Level 3) are shown in the tables below.

June 30, 2026

Convertible

Equities Debentures

$) (%)

Balance, beginning of period 172,118 754,903

Purchases and capitalized interest - -

Sales and paydowns - -

Realized gains (losses) - -

Change in unrealized appreciation (depreciation) in the value of investments 94,655 (64,215)

Balance, end of period 266,773 690,688

Change in unrealized appreciation (depreciation) during the period for investments held at end of period 94,655 (64,215)

December 31, 2025

Guaranteed Convertible

Equities Linked Notes Loans Debentures

$) (%) ($) $)

Balance, beginning of year 180,256 1,431,125 1,417,586 622,416

Purchases and capitalized interest - - 41,370 -

Sales and paydowns - (1,367,365) (1,475,036) -

Realized gains (losses) - (9,335) 13,169 -
Change in unrealized appreciation (depreciation) in the value of

investments (8,138) (54,425) 2,911 132,487

Balance, end of year 172,118 - - 754,903

Change in unrealized appreciation (depreciation) during the
year for investments held at end of year (8,138) - - 132,487

The accompanying notes are an integral part of these financial statements. 15
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Fund Specific Notes (cont'd)
June 30, 2026 (unaudited)

The Fund’s Level 3 securities consist of private equities, private loans, private convertible debentures and/or guaranteed linked notes positions. The
Manager determines their fair value by utilizing a variety of valuation techniques such as the use of comparable recent transactions, discounted cash
flows and other techniques used by market participants. As at June 30, 2026 and December 31, 2025, these positions were not significant to the Fund
and any changes in reasonable possible assumptions used in their valuation would not have a significant impact to the Net Assets attributable to holders

of redeemable units of the Fund.

Offsetting of Financial Instruments

In the normal course of business, the Fund enters into various master netting arrangements or other similar agreements that do not meet the criteria for
offsetting in the Statements of Financial Position but still allow for the related amounts to be set off in certain circumstances, such as bankruptcy or
termination of the contracts. As at June 30, 2026 and December 31, 2025, the following tables present the over-the-counter derivatives that are offset, or
subject to enforceable master netting agreements or other similar agreements but that are not offset. The "Net" column shows the impact on the Fund's
Statements of Financial Position if all set-off rights were exercised.

June 30, 2026

Amounts offset

Amounts not offset

Gross Subject to

Gross  assets/liabilities Net amounts master netting Cash collateral
Financial ts ts/liabilities offset presented arrangements received Net
and liabilities $) 9 $) (%) %) (%)
Swaption contracts
Derivative assets 1,556 (1,556) - - - -
Derivative liabilities (20,453) 1,556 (18,897) - - (18,897)

December 31, 2025
Amounts offset Amounts not offset
Gross Subject to

Gross assets/liabilities Net amounts master netting Cash collateral
Financial assets and assets/liabilities offset presented arrangements received Net
liabilities ($) $) $) (%) (%) $)
Forward currency contracts
Derivative assets 9,666 (2,016) 7,650 - - 7,650
Derivative liabilities (2,016) 2,016 - - - -
Currency option contracts
Derivative assets 68,232 (14,651) 53,581 - - 53,581
Derivative liabilities (14,651) 14,651 - - - -
Swaption contracts
Derivative assets 14,580 (9,193) 5,387 - - 5,387
Derivative liabilities (9,193) 9,193 - - - -

The accompanying notes are an integral part of these financial statements. 16
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Fund Specific Notes (cont'd)
June 30, 2026 (unaudited)

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

Reinvestments of
distributions to

Redeemable

at beginning of Redeemable holders of Redeemable units outstanding

period units issued redeemable units units redeemed at end of period

Class A 1,008,039 - 33,270 (30,599) 1,010,710

Class B 289,836 - 8,356 (37,719) 260,473

Class F 832,811 982 14,461 (51,020) 797,234

Class | 1,124,071 - 39,022 (115,591) 1,047,502

June 30, 2025

Redeemable Reinvestments of

units outstanding distributions to Redeemable

at beginning of Redeemable holders of Redeemable units outstanding

period units issued redeemable units units redeemed at end of period

Class A 1,210,028 - 33,343 - 1,243,371

Class B 876,439 - 10,077 (6,645) 879,871

Class F 1,073,212 90,191 15,441 (108,476) 1,070,368

Class | 1,436,529 - 40,566 (284,073) 1,193,022

Management Fees (note 10)

The Fund pays the Investment Manager a monthly management fee, calculated and paid monthly, equal to '/;, of 1.25% of the Net Assets attributable to
holders of redeemable units of Class A, '/;, of 1.75% of Class B and equal to '/;, of 1.00% of Class F, plus any applicable taxes. The management fee
for Class |1 is negotiated by the unitholders and is paid directly by the unitholders. The management fee for Class | units is negotiated by the unitholders
and is payable by the Fund.

Tax Loss Carryforwards (note 3)

For the taxation year ended December 15, 2025, the Fund had capital and non-capital losses available for tax purposes as shown in the table below.

Capital losses Non-capital losses
(%) ($)
1,833,707 - 2026

Non-capital losses year of expiry

Restricted Investments (note 9)

As at June 30, 2026, restricted investments held for the Fund were $26,505,868 (December 31, 2025 — $32,171,546).

The accompanying notes are an integral part of these financial statements. 17
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Fund Specific Notes (cont'd)
June 30, 2026 (unaudited)

Related Party Holdings

As at June 30, 2026, Ninepoint Financial Group Inc., the parent company of the Manager, and its respective subsidiaries, did not hold units of the Fund.
As at December 31, 2025, Ninepoint Financial Group Inc., and its respective subsidiaries, held the following investments as shown in the table below.

December 31, 2025

Fair Value of

Units

Series Units %)
Class F 169 1,486

Leverage and Short-Selling Risk

The Fund exercised leverage through participating in short-selling transactions, which exposed it to short-selling risk. During the periods ended June 30,
2026 and 2025, the highest and lowest aggregate fair value of the short-selling leverage exercised by the Fund and as a percentage of Net Assets
attributable to holders of redeemable units, are shown in the table below.

June 30, 2026 June 30, 2025
As a % of Net As a % of Net
Assets Assets
attributable to attributable to
holders of holders of
Fair Value redeemable units Fair Value redeemable units
($) (%) ($) (%)
Highest aggregate short-selling leverage 29,534,216 109.32 42,412,435 109.38
Lowest aggregate short-selling leverage 23,896,787 88.45 31,501,311 81.24

The accompanying notes are an integral part of these financial statements. 18



Ninepoint Credit Income Opportunities Fund

Generic Notes to Financial Statements
June 30, 2026

1. FORMATION OF THE FUNDS

Ninepoint Credit Income Opportunities Fund, Ninepoint Alternative Income Fund, and Ninepoint Canadian Senior Debt Fund (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

A multi-series fund since inception, having four
classes, A, B, F, and O. On June 1, 2015, Class
| was introduced and Class O was closed. On
Ninepoint Credit Income Opportunities Fund January 2, 2013 June 1, 2018, Class 1 was introduced.
A multi-series fund since inception, having three
classes, A, F, and I. On September 1, 2019,
Class T was introduced. On October 1, 2019,
Class FT was introduced. On January 27, 2022,
Class 14 was introduced. On October 1, 2023,
Ninepoint Alternative Income Fund August 31, 2016 Class 15 was introduced.
A multi-series fund since inception, having four
classes, A, F, 1 and S. On June 30, 2022, Class
Ninepoint Canadian Senior Debt Fund May 1, 2017 F1 was introduced.

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 as 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 are presented in Canadian dollars, which is each Fund’s functional currency.

3. MATERIAL ACCOUNTING POLICY INFORMATION

The following is a summary of material accounting policy information followed by the Funds:
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Generic Notes to Financial Statements (cont'd)
June 30, 2026

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.

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. Securities listed upon a recognized public stock exchange are valued at the closing price recorded by the exchange on which the security
is principally traded, where the last traded price falls within that day’s bid-ask spread. In circumstances where the closing price is not
within the bid-ask spread, the Manager determines the point within the bid-ask spread that is most representative of fair value based on
the specific facts and circumstances.

2. Common shares of unlisted companies and warrants that are not traded on an exchange are valued using valuation techniques
established by the Manager. Restricted securities are valued in a manner that the Manager determines represents fair value.

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

4. Bonds, debentures and other debt obligations are valued at the mean of bid/ask prices provided by recognized fixed income vendors.
Listed convertible debentures are priced using the last traded or closing sale price from a primary publicly recognized exchange;
however, if the last traded or closing sale price is not available, the mean of the bid price and ask price (evaluated mean) provided by
fixed income vendors is used. Unlisted bonds, debentures and convertible debentures are valued using valuation techniques established
by the Manager.

5. 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).
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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.

Short Selling

The Funds may make short sales whereby a security that they do not own is sold short in anticipation of a decline in the market value of that security. To
enter a short sale, the Funds may need to borrow the security for delivery to the buyer. The cost of entering into short positions is recorded in the
Statements of Comprehensive Income (Loss) under “Securities borrowing fees”. The short positions are secured by the assets owned by the Funds. The
Funds can realize a gain on short sale, if the price of the security decreases from the date the security was sold short until the date at which the Funds
close out their short position, by buying that security at a lower price. A loss will be incurred if the price of the security increases. While the transaction is
open, the Funds will also incur a liability for any accrued dividends or interest, which is paid to the lender of the security.

Foreign Currency Translation

The fair value of foreign currency denominated investments are translated into Canadian dollars using the prevailing rate of exchange on each valuation
date. Income, expenses and investment transactions in foreign currencies are translated into Canadian dollars 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 Canadian dollar 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.
Calculation Of Net Assets Attributable To Holders of Redeemable Units Per Class Per Unit

The Net Assets attributable to holders of redeemable units per unit of a class 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 class, divided by the total outstanding
units of that class. Income, non-class specific expenses, realized and unrealized gains (losses) on investments and transaction costs are allocated to
each class 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 class are charged directly to that class.

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).

Option Contracts

Option contracts may be purchased or written to enhance returns or to minimize exposure to existing or future positions. Currency option contracts may
be purchased or written to minimize against possible fluctuations in foreign exchange rates or to gain exposure to foreign currencies. Futures option
contracts is an option contract in which the underlying instrument is a single futures contract. Futures option contracts may be purchased or written to
minimize exposure to an existing or future investment or to manage exposure to market movements.

The premiums paid for purchasing option contracts, currency option contracts and futures options contracts are included as an asset and are
subsequently adjusted each valuation day to the fair value of the option contract which are shown in the Statements of Financial Position as “Options
purchased”. Premiums received from writing option contracts, currency option contracts and futures option contracts are included as a liability and are
subsequently adjusted each valuation day to the fair value of the option contract which are shown in the Statements of Financial Position as “Options
written”.
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Option contracts, currency option contracts and futures options contracts are valued on each valuation day according to the gain or loss that would be
realized if the contracts were closed out on that day. All unrealized gains or losses arising from option contracts and futures options contracts are
recorded as “Net change in unrealized appreciation (depreciation) on option contracts” and currency option contracts are recorded as “Net change in
unrealized appreciation (depreciation) on currency option contracts” in the Statements of Comprehensive Income (Loss). When options contracts,
currency option contracts and futures option contracts are closed out or expire, gains and losses are realized and recorded in “Net realized gains
(losses) on option contracts” for option contracts and futures option contracts, and "Net realized gains (losses) on currency option contracts" for currency
option contracts in the Statements of Comprehensive Income (Loss).

Swaption Contracts

Swaption contracts are options to enter into a pre-defined swap agreement or to shorten, extend, cancel or otherwise modify an existing swap
agreement, by some specified date in the future. The writer of the swaption contract becomes the counterparty to the swap if the buyer exercises. The
swaption contract will specify whether the buyer will be a fixed-rate receiver or a fixed-rate payer upon exercise.

The fair value of swaption contracts is reflected in the Statements of Financial Position as part of “Swaptions purchased” or “Swaptions written”.

All unrealized gains (losses) arising from swaptions are recorded as “Net change in unrealized appreciation (depreciation) on swaption contracts” in the
Statements of Comprehensive Income (Loss), until the contracts are closed out or expire, at which time the gains (losses) are realized and reflected in
the Statements of Comprehensive Income (Loss) as “Net realized gains (losses) on swaption contracts”.

Futures Contracts

Futures contracts are financial agreements to purchase or sell a financial instrument at a contracted price on a specified future date. The fair value of
futures contracts is based on settlement price. They are reflected in the Statements of Financial Position as part of “Unrealized appreciation on futures
contracts” or “Unrealized depreciation on futures contracts” and the change in value over the year is reflected in the Statements of Comprehensive
Income (Loss) as part of “Net change in unrealized appreciation (depreciation) on futures contracts”. When futures contracts are closed out, gains and
losses are realized and included in “Net realized gains (losses) on futures 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 Credit Income Opportunities Fund and Ninepoint Alternative Income Fund each qualifies as a “mutual fund trust” under the Income Tax Act
(Canada) (the “Tax Act”). Accordingly, these Funds may retain some net capital gains by utilizing the capital gains refund mechanism available to mutual
fund trusts without incurring any income taxes.

Ninepoint Canadian Senior Debt Fund is not expected to qualify as “mutual fund trust” 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.
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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;

e 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.

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:

Fair Value Measurement of Derivatives and Securities Not Quoted in an Active Market

The Funds hold financial instruments that are not quoted in active markets, including derivatives. Fair values of such instruments are determined using
valuation techniques and may be determined using reputable pricing sources (such as pricing agencies) or indicative prices from market makers. Where
no market data is available, the Funds may value investments using valuation models, which are usually based on methods and techniques generally
recognized as standard within the industry. The models used to determine fair values are validated and periodically reviewed by experienced personnel
of the Manager, independent of the party that created them. Models use observable data, to the extent practicable. However, areas such as credit risk
(both own and counterparty), volatilities and correlations require the Manager to make estimates. Changes in assumptions about these factors could
affect the reported fair values of financial instruments. The Funds consider observable data to be market data that is readily available, regularly
distributed and updated, reliable and verifiable, not proprietary, and provided by independent sources that are actively involved in the relevant market.
Common shares of unlisted companies may be valued at cost and adjusted based on the last known transaction. Refer to Note 5: Fair Value
Measurements for further information about the fair value measurement of the Funds’ financial instruments.

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;

e 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

e  an entity that measures and evaluates the performance of substantially all its investments on a fair value basis.
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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. Fair values are classified as Level 1 when the related security or derivative
is actively traded and a quoted price is available. If an instrument classified as Level 1 subsequently ceases to be actively traded, it is transferred out of
Level 1. In such cases, instruments are reclassified into Level 2, unless the measurement of their fair value requires the use of significant unobservable
inputs, in which case it is classified as Level 3.

The following provides details of the categorization in the fair value hierarchy by asset classes:
Level 1 securities include:

. Equity securities and options using quoted market prices (unadjusted).
. Investments in exchange-traded funds (“ETFs”) and/or other mutual funds valued at their respective NAV per unit on relevant valuation
dates.

Level 2 securities include:

. Equity securities that are not frequently traded in active markets. In such cases, fair value is determined based on observable market
data (e.g., transactions for similar securities of the same issuer).

. Fixed-income securities valued at evaluated bid prices provided by recognized investment dealers (i.e. third-party pricing vendor based
on a variety of factors including broker input, financial information on the issuer and other observable market inputs).

. Derivative assets and liabilities such as forward currency contracts and swaptions, which are valued based on observable inputs such as
the notional amount, forward market rate, contract rates, interest and credit spreads. To the extent that the inputs used are observable
and reliable, these derivatives are included in Level 2.

Level 3 securities include:

. Investments valued using valuation techniques that are based on unobservable market data. These techniques are determined pursuant
to procedures established by the Manager. Quantitative information about unobservable inputs and related sensitivity of the fair value
measurement are disclosed in the Notes to Financial Statements — Fund Specific Information.

Additional disclosures relating to transfers between levels and a reconciliation of the beginning and ending balances in Level 3 are also disclosed in the
Notes to Financial Statements — Fund Specific Information.
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For the period ended June 30, 2026 and year ended December 31, 2025, Level 2 securities consisted of bonds, asset-backed securities, short-term
investments, structured notes, investments in underlying funds other than ETFs and mutual funds, common shares acquired pursuant to a private
placement and subject to a hold period following the closing date of the purchase, and warrants received in consideration of the private placement
purchase. There were no other material transfers between Level 1 and Level 2 during the period ended June 30, 2026 and year ended December 31,
2025.

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. These securities are converted to the Funds’ functional currency 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 its 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 maintain accounts with prime brokers. Although the Manager monitors the prime brokers and believes that they are appropriate custodians,
there is no guarantee that they will not become bankrupt or insolvent. While laws seek to protect customer property in the event of a bankruptcy,

insolvency, failure, or liquidation of a broker dealer, it is likely that, in the event of a failure of a broker dealer that has custody of Fund assets, the Fund
would incur losses due to its assets being unavailable for a period of time, the ultimate receipt of less than full recovery of its assets, of both.
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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.

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.

Ninepoint Credit Income Opportunities Fund predominantly invests in liquid securities that are readily tradable in an active market and consequently, is
able to readily dispose of securities, if necessary, to fund redemptions in the course of operations. Although Ninepoint Credit Income Opportunities Fund
may, from time to time, invest in illiquid or restricted securities such as private placements, private companies and warrants as identified in the Schedule
of Investment Portfolio, such investments do not comprise a significant portion of its investment portfolio. Redemptions are permitted on the last
business day of each month, provided the written request for redemption, in a form satisfactory to the Manager and all necessary documents relating
thereto, is submitted to the Manager at least 30 calendar days prior to such redemption date.

For Ninepoint Canadian Senior Debt Fund, up to and including July 3, 2025, redemptions were 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, was submitted to the Manager
at least 180 days prior to such redemption date. In the case of redemption requests submitted on or after January 1, 2023, at least 120 days notice was
required. As disclosed in the Management Information Circular in connection with the special meeting of the Fund held on June 15, 2022, the Fund
continued to process redemption requests validly submitted prior to February 28, 2022.

For Ninepoint Alternative Income Fund, 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 30 days prior to such redemption
date.

Orderly Liquidation

After thorough consideration, effective July 3, 2025, the Manager has decided to wind-down Ninepoint Canadian Senior Debt Fund 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 unitholders of the
Fund will receive capital distributions on a quarterly pro rata basis as the assets of the Fund are converted into cash. The Fund paid $2 million to an
unrelated unitholder that deferred a redemption request submitted prior to the first liquidation payment which was made on December 31, 2025 to all of
the Fund’s unitholders.

The first liquidating payment was made as at December 31, 2025, settling on January 30, 2026, and was approximately 3.9% of the September 30,
2025, NAV. The second liquidating payment was made as at March 31, 2026, settling on April 30, 2026, and was approximately 6% of the December 31,
2025, NAV. The third liquidating payment was made as at June 30, 2026, settling on July 29, 2026, and was approximately 13.0% of the March 31,
2026, NAV.

Changes to Subscriptions and Redemptions
Effective June 28, 2024, Ninepoint Canadian Senior Debt Fund and Ninepoint Alternative Income Fund are temporarily closed to new subscriptions and

offsets until liquidity can be improved. Effective July 3, 2025, the Manager decided to wind-down Ninepoint Canadian Senior Debt Fund. The Manager
continues to monitor and manage the liquidity of Ninepoint Alternative Income Fund in the best interest of the unitholders.
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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.

For Ninepoint Canadian Senior Debt Fund, during the period ended June 30, 2026, the redemptions payout are no longer applicable. During the period
ended June 30, 2025, the redemptions payout for March 31, 2025 redeemers and June 30, 2025 redeemers were each 0%.

For Ninepoint Alternative Income Fund, during the period ended June 30, 2026, payout redemptions were equal to 2% of the December 2025 NAV for
the first quarter of 2026, 5% of the March 2026 NAV for the second quarter of 2026. During the period ended June 30, 2025, payout redemptions were
equal to 2% of the December 2024 NAV for the first quarter of 2025, 2% of the March 2025 NAV for the second quarter of 2025.

During the periods ended June 30, 2026 and 2025, all redemption payouts for Ninepoint Alternative Income Fund were reviewed and approved by the
Independent Review Committee (the "IRC"). During the period ended June 30, 2025, all redemption payouts for Ninepoint Canadian Senior Debt Fund
were reviewed and approved by the IRC.

Changes to Distributions

Liquidity generated by Ninepoint Canadian Senior Debt Fund and Ninepoint Alternative Income Fund will be used to honour ongoing commitments to
portfolio companies, satisfy each Fund’s respective redemption provisions and meet operational requirements. Effective March 29, 2024 to July 2, 2025,
all distributions paid to unitholders of Ninepoint Canadian Senior Debt Fund were reinvested automatically in additional units of the Fund. Effective July
31, 2024, until further notice, all distributions paid to unitholders of Ninepoint Alternative Income Fund were reinvested automatically in additional units of
the Fund. 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 IRC. The decision to reinstate cash distributions will be made depending on the ongoing liquidity profile and
terms of each Fund which is closely monitored by the Manager on a continuous basis.

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

Each Fund is authorized to issue an unlimited number of classes of units and an unlimited number of units in each class. Class A units, Class A1 units,
Class B units and Class D units are issued to qualified purchasers (other than Ninepoint Credit Income Opportunities Fund which has closed Class A to
subscriptions). Class F units are issued to (i) purchasers who participate in fee-based programs through eligible registered dealers; (ii) qualified
purchasers in respect of whom the Fund does not incur distribution costs; and (iii) qualified individual purchasers at the discretion of the Manager. Class
FT units have the same features as Class F units other than its distribution policy which is the same as that of Class T units. Class | units are issued to
institutional investors at the discretion of the Manager. Class T units for Ninepoint Alternative Income Fund are issued to qualified purchasers and are
designated to provide cash flow to investors by making targeted monthly distributions of cash of approximately 5% per annum. Class S units are issued
to initial investors who provided seed capital to Ninepoint Canadian Senior Debt Fund to construct the initial portfolio. Units of the Funds are redeemable
at their Net Assets attributable to holders of redeemable units per unit for the applicable class. Ninepoint Canadian Senior Debt Fund is in orderly
liquidation and is closed to subscriptions, and Ninepoint Alternative Income Fund is temporarily closed to new subscriptions.

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”).
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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.

Redemption Notes

Pursuant to the Fund's Offering Memorandum, where the aggregate of cash distributions and redemption requests for a calendar quarter exceeds the
redemption cap of 5% of the Fund's Net Asset Value as at the prior quarter-end, redemption requests are satisfied pro rata up to the redemption cap,
with any unsatisfied portion cancelled unless the redeeming unitholder elects to receive redemption notes (the "Redemption Notes") in satisfaction of the
excess amount. There is no maximum number of units for which a unitholder may elect Redemption Notes

Redemption Notes are issued at a 10% discount to the Net Asset Value per unit on the applicable Redemption Date, are non-interest bearing, have a
maturity of five years or less, and are callable on demand by the Fund. Redemption Notes are unsecured, subordinated debt obligations of the Fund, are
not qualified investments for registered plans, and there is no market for Redemption Notes.

During the period ended June 30, 2026, a unitholder elected to receive Redemption Notes in satisfaction of a redemption request in excess of the
redemption cap. As at June 30, 2026, the Redemption Notes outstanding were $265,918.

8. DISTRIBUTION OF INCOME AND CAPITAL GAINS

Net investment income and net realized capital gains are distributed to unitholders annually at the end of the calendar year by the Funds. Ninepoint
Credit Income Opportunities Fund and Ninepoint Alternative Income Fund also make monthly distributions. Commencing June 30, 2023, Ninepoint
Canadian Senior Debt Fund intends to make quarterly distributions. All distributions paid to unitholders will be reinvested automatically in additional units
of the respective Fund, unless an investor elects to receive cash for series that offer cash distributions. Effective March 29, 2024 and July 31, 2024, all
distributions paid to unitholders of Ninepoint Canadian Senior Debt Fund and Ninepoint Alternative Income Fund, respectively, are reinvested
automatically in additional units of the respective fund until further notice. Effective July 3, 2025, the Manager has decided to wind down Ninepoint
Canadian Senior Debt Fund and proceed with an orderly liquidation of its assets and the first liquidation payment was made on December 31, 2025 to all
of the Fund’s unitholders.

9. RESTRICTED CASH AND INVESTMENTS

Cash, investments and broker margin include balances with prime brokers held as collateral for securities sold short and other derivatives. This collateral
is not available for general use by the Funds. The value of any restricted cash and investments held for each of the Funds is disclosed in the Notes to
Financial Statements — Fund Specific Information.

10. RELATED PARTY TRANSACTIONS

Management Fees

The Funds pay the Manager a monthly management fee, calculated and paid monthly. 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 Ninepoint Credit Income Opportunities Fund: The Manager is entitled to receive from the Fund for each fiscal year an annual performance fee
attributable to Class B units, Class F units and Class | units. Each such class of units is charged a performance fee equal to 15% of the amount by which
the NAV per unit of the particular class of units (including any distributions paid on such units, but before calculation and accrual for the performance fee)
at the end of the current fiscal year exceeds the High-Water Mark (equal to the NAV of the particular class of units on such date a performance fee was
payable adjusted for subscriptions and redemptions subsequent to such date, plus 4% for the same period. The performance fee shall be prorated
based on the number of months for the calculation.), plus applicable HST. For purposes of the foregoing calculation in respect of the Class | units of the
Fund, the NAV of such class of units will also be reduced by any management fee paid directly to the Manager. If the performance of a particular class of
units in any year is negative, such negative return will be added to the subsequent year’s High-Water Mark for that class of units. If the performance of a
particular class of units in any year is positive, but below the hurdle, the subsequent year’'s High-Water Mark will be the prior fiscal year's ending NAV of
the particular class of units. The performance fees are calculated and accrued monthly and paid annually for each such class of units.

For Ninepoint Canadian Senior Debt Fund: The Manager is entitled to receive from the Fund a quarterly performance fee attributable to the Class A
units, Class F units and Class | units. Each such class of units is charged a performance fee. If the difference by which the return in the NAV per unit of
the particular class of units (before calculation and accrual for the performance fee) from the beginning of the quarter (or inception date of the class of
units) to the end of the quarter exceeds 7% annualized (the “Hurdle Rate”) for the same period (or prorated for partial quarters), and such return is
between 7% and 8.75% on an annualized basis, such amount in excess of the Hurdle Rate shall be payable to the Manager as a performance fee, plus
applicable HST. If the difference by which the return in NAV per unit of the particular class of units (before calculation and accrual of the performance
fee) in the particular quarter exceeds the Hurdle Rate and is 8.75% or more on an annualized basis, then such amount between the Hurdle Rate and
8.75%, plus 20% of the return above 8.75% shall be payable to the Manager as performance fee, plus applicable HST.

11. 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 Independent Review Committee (“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.

12. 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.

13. 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.

14. 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.
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15. SUBSEQUENT EVENTS

Redemptions Payout

For Ninepoint Alternative Income Fund, the Manager expects to pay redemptions equal to approximately 5% of the June 30, 2026 NAV for the third
quarter of 2026.

Liquidating Payment

For Ninepoint Canadian Senior Debt Fund, the third liquidating payment as of September 30, 2026 is expected to set to nil.
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