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IRC Annual Report to: Securityholders in the Veritas Group of Funds (the "Funds") as listed at the end of 

this report 

Dear Securityholder, 

In accordance with National Instrument 81-107 Independent Review Committee for Investment Funds ("NI 
81- 107") or the "Instrument"), Veritas Asset Management Inc. (the "Manager") established an Independent 
Review Committee (the "Committee" or "IRC") for the Funds on April 18, 2018. The IRC has functioned in 
accordance with the applicable securities laws and is composed of three individuals, each of whom is 
independent of the Fund, the Manager and each entity related to the Manager (as defined in the Instrument).

The IRC is pleased to publish its annual report to securityholders, covering the period from January 1, 2022 to 
December 31, 2022 (the "Reporting Period"). 

Mandate of the IRC 

In accordance with the Instrument, the mandate of the IRC is to consider and provide decisions to the 
Manager on conflicts of interest to which the Manager may be subject when managing the Funds. The 
Manager is required under the Instrument to identify potential conflicts of interest inherent in its 
management of the Funds, develop written policies and procedures guiding its management of those 
conflicts and request input from the IRC on those written policies and procedures, hereinafter referred to 
as the Conflict-of-Interest Matters manual. 

When a conflict matter arises, the Manager must refer its proposed course of action in respect of such 
conflict to the IRC for its review. While certain matters require the IRC's prior approval, in most cases the 
IRC will provide a decision to the Manager as to whether or not, in the opinion of the IRC, the Manager's 
proposed action provides a fair and reasonable result for the Fund. For recurring conflict of interest 
matters, the IRC can provide the Manager with Standing Instructions ("Sis") that enable the Manager to 
proceed with certain matters without having to refer them to the IRC each time for approval, providing 
the Manager deals with the conflicts in accordance with the Sis. 

The IRC is empowered to represent the best interest of the Funds in any matter where the Manager has 
referred a conflict-of-interest matter to it. In those cases, the IRC has sought to ensure that the 
Manager's proposed course of action represents a fair and reasonable result for the Fund. 

Composition of the IRC 

Th b e curren mem ers o 

Name and 
Municipality of 

Residence 
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Principal Occupation 

Chair: Fraser Howell, Financial executive, broad 
Toronto, Ontario experience managing 

investment funds. 

Gordon Graves, Financial Services Consultant in 
Toronto, Ontario Canadian Wealth Management 

Vince Zambrano, Financial Services 
Toronto, Ontario Consultant for major 

financial services firms 

f II 0 ows: 

Term of Office 

Appointed April 18, 2018, to 
December 31, 2024 

Appointed April 18, 2018, 
to December 31, 2023 

Appointed July 8, 2019, to 
December 31, 2025 

Fraser Howell is also a member of the /RC for the Sprott Asset Management LP funds. 
No other member of the Committee is a member of another /RC. 






