
Statements of Net Assets
(prepared without audit)

March 31 December 31
2002 2001

Assets

Cash and cash equivalents $ 1,022,982 $ 352,393

Investments, at market value 

(see schedule) 26,786,532 21,842,802

27,809,514 22,195,195

Liabilities

Due to General Partner 73,841 129,000

Net assets $ 27,735,673 $ 22,066,195

Partners' Equity

Issued and fully paid 

partnership units $ 25,154,160 $ 25,154,160

Unrealized appreciation 

(depreciation) of investments 522,383 (2,950,778)

Surplus (deficit) 2,059,130  (137,187) 

$ 27,735,673 $ 22,066,195

Units outstanding 1,100,000 1,100,000

Net asset value per unit $ 25.21 $ 20.06

Statements of Operations
Three months ending March 31, 2002 and 2001

(prepared without audit)

2002 2001

Investment income

Interest and other $ 31,739 $ 966 

Expenses

Administration 69,019 28,578 

General Partner fee 126,230 124,648 

195,249 153,226 

Net investment loss (163,510) (152,260)

Realized gain on sale of investments 2,359,827 419,975 

Income before change in 

unrealized appreciation 

(depreciation) of investments 2,196,317 267,715 

Change in unrealized appreciation 

(depreciation) of investments

End of period 522,383 454,804 

Beginning of period (2,950,778) (2,572,728)

3,473,161 3,027,532 

Income for the period $ 5,669,478 $ 3,295,247 

Income per unit:

Before change in unrealized 

appreciation (depreciation) 

of investments $ 1.99 $ 0.24 

Change in unrealized 

appreciation (depreciation) 

of investments 3.16 2.75 

Income per unit $ 5.15 $ 2.99 

1. Significant Accounting Policies

These interim financial statements are prepared by the Partnership in

accordance with Canadian generally accepted accounting principles

following accounting policies consistent with the Partnership’s

audited financial statements and notes for the year ended

December 31, 2001.

These interim financial statements should be read on conjunction

with the audited financial statements and the accompanying notes

included in the Partnership’s latest annual report.

Statement of Surplus (Deficit)
Three months ending March 31, 2002 and 2001

(prepared without audit)

2002 2001

Deficit, beginning of period $ (137,187) $ (41,252)

Income before unrealized

appreciation (depreciation)

of investments 2,196,317 267,715 

Surplus, end of period $ 2,059,130 $ 226,463 

Statement of Changes 
in Net Assets
Three months ending March 31, 2002 and 2001

(prepared without audit)

2002 2001

Net assets, beginning of period $ 22,066,195 $ 22,540,180 

Decrease in net assets from operations

Income before change in 

unrealized appreciation 

(depreciation) of investments 2,196,317 267,715 

Change in unrealized 

appreciation (depreciation) 

of investments 3,473,161 3,027,532 

5,669,478 3,295,247 

Net assets, end of period $ 27,735,673 $ 25,835,427

Schedule of Investments
As at March 31, 2002

(prepared without audit)
Market

Number Cost (1) Value
of Shares Company $ $

60,000 Acetex Corporation 450,625 298,200 
4,000 Agnico Eagle Mines 48,001 84,760 

25,000 Baytex Energy 166,368 171,250 
320,000 Belair Energy Corporation 1,000,025 627,200 
125,000 Black Rock Ventures 187,525 302,500 
260,000 Burin Fluorspar Ltd 130,025 130,000 

1,875,000 Canabrava Diamond Corporation 750,025 656,250 
75,000 Canadian 88 Energy Corporation 139,900 189,000 

1,150,000 Canadian Superior Energy 1,150,022 2,300,000 
1,000,000 Case Resources Inc.* 1,000,000 600,000 

200,000 Cathedral Energy Services Ltd. 187,025 218,000 
530,000 Compton Petroleum 2,146,524 2,146,500 
138,889 Corriente Resources Inc. 125,025 168,056 

1,120,000 Deer Creek Energy Ltd. 1,400,000 1,400,000 
394,737 Devlan Exploration 750,025 907,895 
400,000 Diamondex Resources 500,025 316,000 
119,700 Drillers Technology 217,156 203,490 

39,000 Enerflex Systems 854,903 887,250 
180,000 Elk Point Resources 900,019 594,000 
514,667 Energy North Inc 272,799 200,720 

1,250,000 Expatriate Resources Ltd. 500,025 150,000 
62,700 First Quantum Minerals Ltd 261,352 200,640 

150,000 Forte Oil Corp 150,025 150,000 
65,000 Gauntlet Energy Corp. 464,775 559,000 
63,843 Goldcorp Inc. 734,206 1,771,643 

2,777,778 Hope Bay Gold Corp 1,000,025 1,000,000 
5,000 IAMGOLD Corp 26,004 28,750 

100,000 Impact Energy Inc (SW) 160,025 165,000 
2,400,000 International Curator Resources Ltd 300,000 264,000 

100,000 International Pursuit Corp (Conv Deb) 158,125 158,100 
157,142 JML Resources Ltd - 39,286 
402,000 Ketch Energy 2,113,265 1,949,700 
103,000 Lionore Mining Ltd. 356,405 375,950 
276,200 Maxim Energy Group 284,708 74,574 
150,000 Meota Resources 630,704 742,500 
136,500 Momentum Energy International 150,175 55,965 
785,714 Mustang Minerals Corp 550,025 227,857 
100,000 Olympia Energy Inc. 212,025 380,000 
550,000 Pacific Rodera Ventures Inc 99,000 71,500 
363,637 Platinum Group Metals 200,025 116,364 

25,000 Progress Energy Ltd. 129,525 147,500 
200,000 Rio Narcea Gold Mines (SW) 160,025 206,000 
500,000 Rubicon Minerals 200,000 500,000 
756,000 Sharon Energy 200,000 113,400 

5,000 Slocan Forest Products Ltd. 47,475 43,800 
147,278 SouthernEra Resources Ltd. 408,593 765,846 
220,000 Tempest Energy Class A 44,000 924,000 

50,600 Tempest Energy Class B 506,025 303,600 
500,000 Terraquest Energy Corporation 100,000 250,000 
202,600 Terraquest Energy Corporation 28,364 101,300 

65,000 Thunder Energy Inc 163,163 221,000 
15,000 Toromont Industries 353,125 341,250 

1,000,000 Tri Origin Exploration Ltd 150,000 120,000 
100,000 Ventus Energy Ltd 721,025 400,000 
789,474 Wallbridge Mining 1,500,026 544,737 
159,000 Wireless Matrix Corporation 825,893 922,200 

Total investments 26,264,149 26,786,532 

(1) Represents investment in common shares of public companies, except for Deer Creek
Energy Ltd., International Pursuit Corp., Burin Fluorspar Ltd. and Forte Oil Corp., which
are private companies.
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1st Quarter Interim Report
For the three months ended March 31

The results of operations for the first quarter of 2002 were

highlighted by a 25.7% increase in the Partnership’s NAV as

compared to December 31, 2001. The market value of the

Partnership’s portfolio increased from $21.8 million at December

31, 2001 to $26.8 million at March 31, 2002.

The increase in portfolio value was largely driven by significant

increases in the market prices of gold and oil, which in turn were

reflected by increases in the market value of companies operating

in these industry sectors. In particular, the Partnership’s holdings

in Agnico-Eagle Mines Limited, GoldCorp. Inc., HopeBay Gold

Corp. and SouthernEra Resources Limited all experienced solid

gains during the quarter.

Subsequent to the end of the quarter, oil prices have maintained

their gains for the quarter while the price of gold has continued to

increase to US $ 320 per ounce, its highest level since 1999. Gas

prices experienced modest gains during the first quarter and have

maintained those price levels subsequent to the end of the quarter.

The composition of the Partnership’s portfolio was adjusted

during the period so that at March 31, 2002, the portfolio

consisted of fifty-five names as compared to thirty-nine names at

December 31, 2001.

The Partnership recorded income for the period of $5,669,000

(2001 – $3,295,000) after taking into account a change in

unrealized depreciation of investments amounting to $3,473,000

(2001 – $3,028,000). Income before change in unrealized

depreciation of investments was $2,196,000 (2001 – $268,000),

largely arising from a realized gain on sale of investments of

$2,360,000 (2001 – $420,000). The realized gain on sale during the

quarter resulted from the Partnership disposing of certain of its

holdings including a portion of its position in GoldCorp Inc.,

Agnico-Eagle Mines Limited, SouthernEra Resources Limited and

Wireless Matrix Corporation.

Administration expenses amounted to $69,000 (2001 – $29,000),

well within the expected range for such costs. General Partner

fees were $126,000 as compared to $125,000 for the same period

in 2001.

As approved by the Partnership’s unitholders, the net assets of the

Partnership were rolled in StrategicNova Canada Dominion

Resource Fund Ltd. (“the Fund”) on May 24, 2002. Subsequent to

such roll, unitholders now hold Series A Preferred shares (pro-

rata) of the Fund.

James A. Hutton
President and Chief Executive Officer

May 31, 2002
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