
 

 
 
 

 
 
 
 
 
 
 
 
 
 

 

 
 

 
 
 
 
 
 
 
 

1st Quarter  
 

INTERIM REPORT TO SHAREHOLDERS 
 

for the three months ended January 31, 2012

The Ro
 

T
T
co

  
Investmen
Policies &
Restrictio

Safeguard

Convenien

 

ole of Central
To serve investors
To hold gold and s
onvenience of inv

nt 
& 

ns 

The investm
to maintain a
which at leas
of Central F
bullion, 99.6
 
Central Fund
subjected to 
 

ds Central Fund
in the under
(the “Bank”)
 
The Bank ma
holdings upo
of Directors.
 
Bullion hold
Directors and
are required t
auditors and 
 
Central Fun
requirements
two stock ex
authorities. 
 

nces Central Fund
the Toronto 
U.S. dollars)
Fund is as ea
 
The stock ex
of Central Fu
and selling 
transactions.
 
Unlike most 
no ownership
by the inve
shareholder 
Fund. 

1 

 

l Fund 
s as "The Sound M
silver bullion on 
vestors in the sha

ment policy set by the B
a minimum of 90% of i
st 85% must be in phy

Fund's net assets were 
6% was in physical form

d's physical gold and si
options or otherwise en

d’s bullion is stored on
rground vaults of the 
), one of the major Can

ay only release any po
on receipt of an authori

ings and Bank vault s
d/or Officers of Centra
to be performed in the 
Bank personnel. 

nd is subject to the
s of the United States 
xchanges and various C

d's Class A shares are l
Stock Exchange (CEF
.  Making a gold and s

asy as calling one's stoc

xchange listings provid
und.  The bid/ask spre
prices of outright bu

other forms of gold a
p costs such as handli

estor.  As well, ther
upon the sale or red

Monetary Fund"
a secure basis fo

ares of Central F

Board of Directors requ
its net assets in gold an
sical form.  On January
held in gold and silve
m and 0.4% was in cert

lver bullion holdings m
ncumbered in any way

n an allocated and fully
Canadian Imperial Ba

nadian banks.  

ortion of Central Fund’
izing resolution of Cen

security are inspected t
al Fund.  On every occ
presence of both Centr

e extensive regulation
Securities and Excha

Canadian provincial se

listed on the NYSE Am
F.A in Canadian dolla
silver bullion investmen
ckbroker or investment 

de liquid markets for th
ead is considerably les
ullion purchases, esp

and silver bullion inve
ing, storage and insura
e are no bullion ass
emption of Class A 

 

". 
or the  

Fund. 

uires Central Fund 
nd silver bullion of 
y 31, 2012, 98.9% 

er bullion.  Of this 
tificate form. 

may not be loaned, 
y. 

y segregated basis 
ank of Commerce 

’s physical bullion 
ntral Fund's Board 

twice annually by 
casion, inspections 
ral Fund's external 

ns and reporting 
ange Commission, 
curities regulatory 

mex (CEF) and on 
ars and CEF.U in 
nt through Central 
dealer. 

he Class A shares 
ss than the buying 
pecially for small 

estment, there are 
ance paid directly 
say charges to a 
shares of Central 



First Q
 
Central Fu
January 31
physical bu
fine ounce
255,551 ou
Fund conti

 
 
 

 
 

 
 
February 2

Manage
 
The follow
Limited (“
dollars in a
known as 
Accounting
substantial
to the fin
supplemen
 
This analy
annual fina
its 2011 An
 
Certain sta
meaning o
future outl
facts.  In 
forward-lo
assumption
incorrect.  
and uncert
that could 
currently f
 
Disclosure
 
Senior Exe
in place t
Company 
procedures

Quarter Rep
und currently holds 
1, 2012, Central Fun
ullion and 8,427 fine
es.  Silver holdings 
unces of silver bulli
inues to fulfill its man

27, 2012 

ement’s Discuss

wing discussion is ba
“Central Fund” or th
accordance with Can
Canadian GAAP, in
g Guideline 18, Inv
lly the same as Unite
nancial statements o
ntary information to th

sis should be read in 
ancial statements pre
nnual Report and the

atements in this repo
of securities laws.  F
look and anticipated
particular, statement

ooking statements.  
ns which are conside
Forward-looking inf

tainties (described in
cause future events

foresees.  

e Controls and Proce

ecutive Officers have
that provide reasona
is disclosed on a ti

s have been effective 

2 

port   
98.9% of its net as

nd’s gold holdings c
e ounces of gold bulli

consisted of 76,708
ion certificates for a 
ndate as “The Sound 

On beh

J.C. Ste

 
 

sion and Analys

sed on the financial 
he “Company”) whic
nadian generally acce
ncluding the Canadia
vestment Companies
ed States’ generally a
on pages 7 to 11 
his discussion and an

conjunction with Ce
pared in accordance 

e accompanying MD&

ort may constitute fo
orward-looking infor

d events and may re
ts regarding the Com

These statements 
ered reasonable as of
formation is also sub

n “Risk Factors” of t
and results to diffe

edures 

e ensured that there a
able assurance that 
imely basis.  They b
during the three mon

ssets in gold and si
consisted of 1,686,21
ion certificates for a t
8,551 ounces of phy

total of 76,964,102
Monetary Fund”. 

half of the Board of D

efan Spicer, Presiden

 
sis (“MD&A”)

statements of Centra
ch are prepared and 
epted accounting prin
an Institute of Chart
s (“AcG-18”).  The
accepted accounting p
inclusive should b

nalysis. 

entral Fund’s audited 
with Canadian GAA

&A.  

rward-looking inform
rmation may relate t
late to matters that 
mpany’s objectives a

are based on cer
f the current date but
bject to certain factor
the Company’s 2011
r materially from wh

are disclosure contro
material information

believe these disclos
nths ended January 3

 
 

ilver bullion.  At 
18 fine ounces of 
total of 1,694,645 

ysical bullion and 
ounces.  Central 

Directors: 

nt & CEO 

al Fund of Canada 
reported in U.S. 

nciples, otherwise 
ered Accountants 

ese principles are 
principles.  Notes 
e referred to as 

October 31, 2011 
AP and included in 

mation within the 
to the Company’s 
are not historical 
and strategies are 
rtain factors and 
t may prove to be 
rs, including risks 
 annual MD&A), 
hat the Company 

ls and procedures 
n relating to the 
sure controls and 
1, 2012. 

Outstandin
 

There wer
and outstan
 
Results of 
 
Net assets 
primarily a
by 1.3% du
 
The follow
millions ex

 

Change in 
 appreciatio
Net income
 change in 
 of holdings
Net income
 Inclusive o
 unrealized
 
Total net a
 
 

Change in 
 appreciatio
Net income
 change in 
 of holdings
Net income
 inclusive o
 unrealized
 
Total net a
 
Financial 
 
Central Fu
of its net 
maintain a
Because g
realized in
Central Fu
income.   
 
Net loss, i
months en
million for
change in 

ng Shares 

re 254,432,713 Class
nding at January 31, 

f Operations – Chang

decreased by $16.0
as a result of a 1.9% 
uring the same period

wing table summarize
xcept where stated on

unrealized  
on of holdings  
e (loss) inclusive of th
unrealized appreciati
s  
e (loss) per Class A s
of the change in 
d appreciation of holdi

ssets  

unrealized 
on of holdings  
e (loss) inclusive of th
unrealized appreciati
s 
e (loss) per Class A s
of the change in 
d appreciation of holdi

ssets  

Results – Net Incom

und’s earned income o
assets in gold and 

dequate cash reserve
gold and silver bulli
ncome is a nominal 
und to record change

inclusive of the chan
nded January 31, 201
r the comparative per
the unrealized appre

3 

s A retractable share
2012. 

ge in Net Assets 

million during the t
decrease in the price
d.   

es selected quarterly f
n a per share basis): 

  
Jan. 31, 

2012 
 

$(12.0) 
he 
ion 

 
 

$(16.0) 
share 

ings 

 
 

$(0.06) 
 

$5,604.9 

Jan. 31, 
2011 

 
$255.3 

he 
ion 

 
 

$252.1 
share 

ings 

 
 

$1.06 

$4,158.8 

me 

objective is secondar
silver bullion.  Ge

es to enable it to pay e
ion are not loaned 
percentage of its ne

es in unrealized appr

nge in unrealized ap
12 was $16.0 millio
riod in 2011.  A majo
eciation of holdings d

es and 40,000 Comm

three months ended 
of silver.  The price 

financial information

     Quarter ended (U
Oct. 31, 

2011 
July 

201
 

$(256.4) $(50
 
 

$(260.7) $(51
 
 

$(1.02) $(2
 

$5,620.9 $5,88

Oct. 31, 
2010 

July 
201

 
$741.2 $(9

 
 

$738.5 $(10
 
 

$3.10 $(0

$3,906.8 $3,17

ry to its objective of h
enerally, Central Fun
expenses and Class A
to generate income

et assets.  However,
reciation (depreciatio

ppreciation of holdin
n compared to net i
ority of the net loss w
during the period.  T

 
 

mon shares issued 

January 31, 2012 
of gold increased 

n (amounts in 

U.S.$) 
31, 

11 
Apr. 30, 

2011 
 

09.6) 
 

$1,897.7 
 
 

3.7) 

 
 

$1,893.7 
 
 

2.02) 

 
 

$7.80 
 

84.1 
 

$6,397.6 

31, 
10 

 
Apr. 30, 

2010 
 

99.3) 
 

$292.6 
 
 

01.7) 

 
 

$290.4 
 
 

0.43) 

 
 

$1.37 

70.3 $2,911.9 

holding almost all 
nd seeks only to 

A share dividends.  
e, Central Fund’s 

AcG-18 requires 
on) of holdings in 

ngs, for the three 
income of $252.1 
was a result of the 
The price of gold 



increased b
decreased 
which are 
Administra
month-end
million, fr
higher leve
$1.5 millio
 
Expenses a
three mont
For the tw
compared t
 
Liquidity a
 
All of Cen
and short-t
be applied 
have suffic
redemption
equivalents
Central Fu
capital and
 
For the th
deposits de
amounts u
Administra
an emphas
bullion at a
 
Administra
 
Please refe
 
Future Ac
 
Please refe
 
Additional
 
This MD&
Company, 
on the SED

by 1.3% during the th
by 1.9% during the 
scaled, and safekee

ation fees, which are
d, increased during t
om $1.9 million for
el of net assets unde
on from $1.2 million 

as a percentage of a
th periods ended Jan

welve month period 
to 0.31% for the twel

and Capital Resourc

ntral Fund’s assets ar
term deposits in a saf
towards expenses an

cient cash for expen
n (if any), is primarily
s.  Should Central Fu

und's bullion holdings
d pay for redemptions 

hree months ended 
ecreased by $5.1 mi
used to pay expen
ator and Senior Exec
sis on maintaining it
all times. 

ator and Other Relat

er to Note 5 on page 9

ccounting Policy 

er to Note 10 on page

l Information  

&A is dated Febru
including its Annua

DAR website at www

4 

hree months ended Jan
period.  Certain ex

eping fees, have var
e calculated monthly
the three month per
the comparative pe

r administration.  Sim
during the same peri

verage month-end ne
nuary 31, 2012 and 
ended January 31, 

lve month period end

es 

re liquid. The Compa
fe and conservative m
nd Class A share divi
nses and dividend p

y dependent upon its a
und not have sufficie
s may be sold to fund
(if any) of Class A sh

January 31, 2012, 
illion to $67.6 millio

nses and the year-e
cutive Officers moni
ts mandate to hold m

ted Party Informatio

9 of this interim repo

e 11 of this interim re

ary 27, 2012.  Ad
al Information Form 
w.sedar.com.  

nuary 31, 2012 while
xpenses, such as adm
ried in proportion to
y based on the total n
riod ended January 
riod in 2011 as a di
milarly, safekeeping 
od.  

et assets (the “expen
2011 remained unch
2012, the expense 

ded January 31, 2011

any’s liquidity objecti
manner to generate in
idends.  The ability o
payments, and to m
ability to realize cash 
ent cash to meet its n
d dividend payments
hares.   

Central Fund’s cash
on.  This decrease w
end Class A share 
tor Central Fund’s c

maximum amounts o

on 

ort. 

eport. 

dditional information
and 2011 Annual Re

 
 

the price of silver 
ministration fees, 

o net asset levels.  
net assets at each 
31, 2012 to $2.3 
irect result of the 
fees increased to 

nse ratio”) for the 
hanged at 0.08%.  
ratio was 0.30% 
. 

ive is to hold cash 
come primarily to 

of Central Fund to 
meet demands for 

flow from its cash 
needs, portions of 
, provide working 

h and short-term 
was a result of the 

dividend.  The 
cash position with 
of gold and silver 

n relating to the 
eport, is available 

Stateme
(expressed

 
 
Net assets:
Gold bullion
  $1,355,145
Silver bullion
  $964,091,3
Cash and sh
Interest rece
Prepaid bull

Accrued liab
Dividends p

Net assets 
 
Represente
Capital stoc
  Class A sh
  Common s
 
Retained ea
  unrealized 
 

Net asset v
Class A sha
Common sh
 
Exchange r
 
Net asset v
expressed 
Class A sha
Common sh

 

See accom
 

 

ents of Net Asse
d in U.S. dollars, una

: 
n, at market, average 
5,634 (Note 2)
n, at market, average
381 (Note 2)
hort-term deposits (N
eivable and other 
lion insurance  

bilities (Note 5) 
payable 

representing shareh

ed by: 
ck (Note 4) 
hares issued:  254,432
shares issued:  40,00

arnings inclusive of  
d appreciation of holdi

value per share: 
ares 
hares 

rate:                    U.S

value per share  
in Canadian dollars

ares 
hares 

mpanying notes to the

“Bruce D. Heagle
Director    

5 

ets 
audited) 

cost    
 

e cost   
 

Note 3) 

 

holders’ equity 

2,713   
0  

ngs 

. $1.00 = Cdn. 

: 

 financial statements.

 
 

On behalf of the Bo

e”
                                 

 

January 31 
2012 

 

 
$ 2,955,459,757 

 
2,585,993,864 

67,565,611 
87,791 
31,250 

5,609,138,273 
(4,276,490)

-  

$ 5,604,861,783 
 

 
$ 2,419,583,150 

19,458 
2,419,602,608 

 
3,185,259,175 

$ 5,604,861,783 

 
$               22.03 
$               19.03 

 
$             1.0052 

 
 

$               22.14 
$               19.12 

. 

oard: 

“Philip M. Spi
               Director 

 
 

October 31 
2011 

 

 
2,918,177,581 

 
2,635,250,890 

72,623,606 
71,131 
62,500 

5,626,185,708 
(2,765,500) 
(2,544,327) 

 5,620,875,881 
 

 
2,419,583,150 

19,458 
2,419,602,608 

 
3,201,273,273 
5,620,875,881 

 
 

22.09 
19.09 

 
0.9935 

 
 

21.95 
18.96 

cer” 



Statemen
(expressed i
 

 
Income: 
 Interest 
 Change 
Total inco
Expense
 Administ
 Safekeep
  bank ch
 Shareho
 Directors
 Legal fee
 Stock ex
 Accounti
 Registra
 Miscellan
Total exp
 Net incom
 unrealize
Net incom
 Class A 
 Common

 

See accom
 
 
 

Statemen
(expressed i
 

 

Net asse
Add (ded
Net incom
 unrealize

Net asse
 

See accom

nts of Income (L
in U.S. dollars, unau

in unrealized appreci
ome (loss) 
es: 
tration fees (Note 5) 
ping, insurance and  

harges 
older information 
s’ fees and expenses 
es (Note 5) 
xchange fees 
ing fees 
r and transfer agent f
neous 

penses 
me (loss) inclusive of
ed appreciation of hol
me (loss) per share:
shares 
n shares 

mpanying notes to the 

nts of Changes i
in U.S. dollars, unau

 

ets at beginning of p
duct): 
me (loss) inclusive of 
ed appreciation of hol

ets at end of period 

mpanying notes to the 

6 

Loss) 
udited) 

 
 
 

iation of holdings 

 

fees 

f the change in 
ldings 
: 

financial statements.

in Net Assets 
udited) 

period  

the change in 
ldings 

financial statements.

Three months end
2012 

 
$           42,858

(11,982,693)
(11,939,835)

 
2,328,960

1,509,506
56,770
51,814
41,138
38,301
26,500
21,212

62
4,074,263

 
$    (16,014,098)

 
$               (0.06)
$               (0.06)

. 

Three months end
2012 

$5,620,875,881 3
 
 

(16,014,098)

$5,604,861,783 4

. 

 
 

ded January 31 
2011 

 
56,146 

255,345,124 
255,401,270 

 
1,924,136 

 
1,156,280 

67,674 
46,172 
44,063 
37,419 
43,819 
16,967 

- 
3,336,530 

 
252,064,740 

 
1.06 
1.06 

ded January 31 
2011 

3,906,765,691 
 
 

252,064,740 

4,158,830,431 

Stateme
(expressed
 

Retained e
 Balance a
 Net incom
  unrealize

Balance at
 

    See acc
 
 
 
Notes to
For the thr
(amounts e
 
1.    Summ
 

The acc
statemen
(“Centra
statemen
included
conjunc
 

2.    Gold a
 
Details o
 
 

Gold bul
Fine oun

Total fin

Average

Market  

Silver bu
Ounces 

Total ou

Average

Market  
 

 
 
 

ents of Retained
d in U.S. dollars, una

 
earnings: 

at beginning of period
me (loss) inclusive of t

d appreciation of hold

t end of period 

companying notes to t

o Financial Stat
ree months ended Ja
expressed in U.S. do

mary of significant a
ounting policies appl
nts conform with t
al Fund” or the “C
nts.  These interim f
d in the annual fin
tion with the annual 

and Silver Bullion:

of gold and silver bul

llion: 
nces 

 
-  400 o
-  100 o
-  bank 

ne ounces

e Cost -  per fin

-  per fin

ullion:  
-  1,000
-  bank 

unces 

e Cost -  per o

-  per o

7 

d Earnings 
audited) 

the change in 
dings 

the financial statemen

tements 
anuary 31, 2012 
ollars unless otherwis

accounting policies:
lied in the preparatio
those presented in 
Company”) October 
financial statements 

nancial statements a
financial statements.

  

llion holdings are as 

oz. bars 
oz. bars 
certificates

ne ounce  $

ne ounce  $

0 oz. bars 
certificates

unce          $

unce          $

Three months ende
2012 

$3,201,273,273 1

(16,014,098)

$3,185,259,175 2

nts. 

se stated) 

on of these unaudited
Central Fund of C
31, 2011 audited

do not include all o
and, accordingly, sh

follows: 

January 31, 2012 O
 

1,673,329 
12,889 
8,427

1,694,645

799.66

1,744.00

 
76,708,551 

255,551

76,964,102

12.53

33.60

 
 

ed January 31 
2011 

1,832,419,703 

252,064,740 

2,084,484,443 

d interim financial 
Canada Limited’s 

annual financial 
of the disclosures 
hould be read in 

October 31, 2011 
 

 
1,673,329 

12,889 
8,427 

1,694,645 

799.66 

1,722.00 
 
 

76,708,551 
255,551 

76,964,102 

12.53 

34.24 



3.    Cash a
 

As at Ja
with a S
interest 
deposits
0.25% p
 
As at O
with a S
interest 
deposits
0.25% p
 

4.    Capit
 
The auth
shares w
par valu
Commo
entitled 
attribute
 
Since O
require 
quarter 
asset va
to exerc
days pri
no share
 
On Apri
shares f
relating 
approxim
offering
1,755,00
balance 
for work
 
On May
shares f
relating 
2010 an
The Com
ounces o
$151,50
the Com
 
On Nov
Class A
Costs r
$220,67
purchase
of silve

and short-term dep

anuary 31, 2012 the 
Schedule I Canadian 
at a rate of 0.85% p

s of $67,466,131 we
per annum.  

October 31, 2011 the 
Schedule 1 Canadian 
at a rate of 0.75% p

s of $72,422,306 we
per annum.  

al stock: 

horized share capita
without nominal or p
ue.  There were 254,4
on shares issued and

to U.S. $3.00 per s
ed equally to each Cla

October 1989, holders
the Company to red
of the Company (ea

alue per Class A shar
cise this retraction rig
ior to the desired Re
eholders have submit

il 6, 2011, the Comp
for proceeds of $345

to this public offeri
mately $345,139,200

g to purchase 190,40
00 ounces of silver 
of $6,621,200 was r

king capital purposes

y 18, 2010, the Comp
for proceeds of $360

to this public offeri
nd adjusted to actual 
mpany used the net p
of gold at a cost of 

02,047, all in physica
mpany in interest-bear

vember 17, 2009, the
A shares for proceeds
relating to this pub
77,012.  The Compa
e 104,132 fine ounce
er at a cost of $91

8 

osits: 

Company held one 
Bank in the amount

er annum with a mat
ere held in a Canadi

Company held one 
bank in the amount 

er annum with a mat
ere held in a Canadi

l consists of an unli
par value and 50,000
432,713 Class A sha
d outstanding at Jan
share on liquidation,
ass A share and Com

s of the Company’s C
deem their Class A 
ach a “Retraction D
re on the Retraction D
ght must submit their 
etraction Date.  Since
tted redemption reque

pany, through a publi
5,739,200 net of und
ing were approximat
0.  The Company us
00 fine ounces of g
at a cost of $66,21

retained by the Comp
s.  

pany, through a publi
0,676,800 net of und
ing were $482,580 (
during fiscal 2011) 

proceeds from this pu
$193,024,535 and 7
al bar form. The bal
ring cash deposits for

e Company, through
s of $220,973,760 ne
blic offering were 
any used the net pr
es of gold at a cost o
1,688,905, both in 

Canadian dollar flex
t of $99,480 (Cdn. $
turity date of January
an bank at a variabl

Canadian dollar flex
of $201,300 (Cdn. $

turity date of January
an bank at a variabl

mited number of Cl
0 Common shares wi
ares, which are retrac
nuary 31, 2012.  Cl
 before any remaini

mmon share then outst

Class A shares have 
shares on the last d
ate”) for 80% of th
Date.  Class A shareh
written redemption r

e adoption of this red
ests. 

ic offering, issued 16
derwriting fees of $1
tely $600,000 and n
sed the net proceeds
gold at a cost of $
3,500, all in physic
pany in interest-bear

ic offering, issued 25
derwriting fees of $1
estimated at $600,00
and net proceeds we

ublic offering to purc
,886,624 ounces of s
lance of $15,667,638
r working capital pur

h a public offering, i
et of underwriting fe

$296,748 and net
roceeds from this p

of $115,186,924 and 
physical bar form. 

 
 

xible GIC deposit 
$100,000) bearing 
y 29, 2013.  Cash 
le interest rate of 

xible GIC deposit 
$200,000) bearing 
y 30, 2012.  Cash 
le interest rate of 

ass A non-voting 
ithout nominal or 

ctable, and 40,000 
ass A shares are 
ing net assets are 
tanding. 

had the option to 
day of each fiscal 
e Company’s net 
holders who wish 
request at least 90 
demption feature, 

6,150,000 Class A 
14,405,800. Costs 
net proceeds were 
s from this public 
$272,304,500 and 
cal bar form. The 
ring cash deposits 

5,300,000 Class A 
15,028,200. Costs 
00 at October 31, 
ere $360,194,220.  
hase 157,732 fine 
silver at a cost of 
8 was retained by 
rposes.  

ssued 16,975,000 
es of $9,207,240. 
t proceeds were 

public offering to 
5,206,600 ounces 
The balance of 

$13,801
working
 

5.   Relate
 

Central 
Agreem
through 
as Admi
provide 
Compan
October
assets; 0
exceedin
 
Included
$816,49
Adminis
 
For the 
$39,079
directors
Adminis
undertak

 
6.   Manag
 

The Com
related t
and pro
these p
Commit
unpredic
from tim
 
Price ris
 
Price ris
possible
will hav
Cdn. do
January 
gold and
would in
$1.16 pe
increase
per shar
10% sim
increase
 
Currenc
 
Currenc
changes
 
When e
largely u

,183 was retained 
g capital purposes.  

d party transaction

Fund has no emplo
ment with The Centra

four of its officers a
inistrator, has operat
administrative and c

ny pays an administr
r 31, 2015, at an ann
0.20% on the next $6
ng one billion dollars

d in accrued liabiliti
90) which relates 
strator.  

three months ended
9 (2011: $33,989) to
s are partners or 
strator.  The Board 
ken under the same te

gement of financial 

mpany has risk mana
to financial instrume
cedures are to ident

policies and procedu
ttee and the Board 
ctable and outside th

me to time and it is no

sk 

sk is the risk that th
e to determine the im
ve on the Company’s
ollars.  Assuming a
31, 2012 of Cdn. $

d silver bullion whic
ncrease or decrease th
er share or Cdn. $1.1
e or decrease the net a
re or Cdn. $1.02 per
multaneously in the s
e or decrease by appro

cy risk 

y risk is the risk th
s in foreign currency 

xpressed in U.S. do
unaffected by change

9 

by the Company i

s and fees: 

oyees.  It is party t
al Group Alberta Lt
and directors.  The C
ting offices with emp
consulting services to
rative and consulting
nual rate of: 0.30% 

600 million of total ne
s.  

ies at January 31, 2
to that month’s 

d January 31, 2012,
o legal firms of whic

counsel, and $2,3
of Directors is of 

erms and conditions a

risks: 

agement policies and
ents and physical ass
tify and mitigate risk
ures is monitored 
of Directors of the 

he control of the Com
ot possible for the Co

e price of a security
mpact that changes in
 net asset value per C

as a constant exchan
1.0052 for each U.S
ch existed on that da
he net asset value per
17 per share.   A 10%
asset value per Class
r share.  If both gold
ame direction, the ne
oximately U.S. $2.18

hat the value of an a
exchange rates.  

llars Central Fund’s 
es in the U.S./Cdn. do

n interest-bearing c

to an Administrative
td., which is related 

Central Group Alberta
ployees, advisors and
o the Company.  For 
g fee, payable month
on the first $400 m
et assets; and 0.15% 

012, is $814,388 (O
administration fee 

the Company incur
ch two of the Comp
328,960 (2011: $1,
the opinion that the
as services with unre

d procedures in place
sets.  The objectives
k.  The Company’s 
by the Senior Off
Company.  Market

mpany.  New risk fac
ompany to predict all 

y or physical asset m
n the market prices o
Class A share both in
nge rate, the rate w
. dollar together wit

ate, a 10% change in 
r Class A share by ap
% change in the pric
s A share by approxim
d and silver prices w
et asset value per Cla
8 per share or Cdn. $2

asset or liability will

net asset value per 
ollar exchange rate d

 
 

cash deposits for 

e and Consulting 
to the Company 

a Ltd., which acts 
d consultants who 
such services, the 
hly, until at least 
illion of total net 
on total net assets 

October 31, 2011: 
payable to the 

rred fees totaling 
pany’s officers or 
924,136) to the 

ese services were 
elated parties. 

e to identify risks 
 of these policies 
compliance with 

ficers, the Audit 
t fluctuations are 
ctors may emerge 
such risk factors. 

may decline.  It is 
of gold and silver 
n U.S. dollars and 
which existed on 
th the holdings of 

the price of gold 
pproximately U.S. 
ce of silver would 
mately U.S. $1.02 

were to change by 
ass A share would 
2.19 per share. 

l fluctuate due to 

Class A share is 
due to the fact that 



nearly a
an incre
change t
direction
 
Due to t
a streng
balances
the net 
variable
 
Credit r
 
Credit r
default o
ongoing
believed
 
Liquidity
 
Liquidit
resource
Fund’s 
reserves
Furtherm
are read
 

7.  Financ

 
Class A
Net ass

Increase
 

Net lo
 unrea
 

Chang
 appre

          

  Total i

Net ass
  Total r
Percent
Ratio a
  Expen
Net lo
 unrea

 

The increa
the period
relevant tim
 
(1)  This tab
(2)  Ratios n

all of Central Fund’s 
ease or decrease in th
the net asset value p
n by approximately th

the limited value of t
gthening or weakenin
s outstanding at Janu
income for the three

es, in particular intere

risk 

risk on financial ins
of an issuer on its ob

g basis and is mana
d to be creditworthy. 

y risk 

ty risk is the risk tha
es to fulfill its paym
assets as liquid.  C

s to enable it to 
more, 98.9% of its n
dily marketable.  

ial highlights: 
  

 
A per share performanc
set value per share at b

e (decrease) 

ss before the change in 
lized appreciation of ho

ge in unrealized  
ciation of holdings - go

                               - sil

increase (decrease) (1) 

set value per share at e
return for period  
tages and supplementa

as a percentage of aver
nses (2) 
ss before the change in 
lized appreciation of ho

ase (decrease) per share is 
d. The net asset values per
me. 

ble is not meant to be a reco
not annualized. 

10 

net assets are priced 
he value of the U.S d
per Class A share as 
he same percentage c

transactions initiated 
ng of the Cdn. dollar
uary 31, 2012 would
e months ended Janu
est rates, remained co

truments is the risk
bligation to Central F
ged by the Compan

at the Company will 
ent obligations.  The

Central Fund traditio
pay expenses and 

net assets are in the f

 Thr

ce: 
beginning of period 

oldings 

old 

lver 

end of period 

al data: 
rage net assets: 

oldings (2) 

based on the weighted ave
r share are based on the a

onciliation of beginning to 

in U.S. dollars.  For 
dollar relative to the C

expressed in Cdn. do
change in the value o

in Cdn. dollars throu
r relative to the U.S.

d not have had any m
uary 31, 2012, assum
onstant.  

k of loss occurring a
Fund.  Credit risk is

ny dealing only with

not be able to gener
e Administrator rega
onally has maintaine

dividends on its 
form of gold and silv

ree months ended Janu
2012

$ 22.09 

(0.02)

0.15

(0.19)

(0.06)
$ 22.03

(0.3)%

0.08%

0.08%

erage number of shares ou
ctual number of shares ou

end of period net asset val

 
 

this same reason, 
Cdn. dollar would 
ollars in the same 

of the U.S. dollar. 

ughout the period, 
 dollar applied to 

material impact on 
ming that all other 

as a result of the 
s monitored on an 
h issuers that are 

ate adequate cash 
ards all of Central 
ed sufficient cash 
Class A shares.  
ver bullion which 

uary 31
2011

16.39 

(0.01)

(0.13)

1.20

1.06
17.45

6.5%

0.08%

0.08%

tstanding during 
utstanding at the 

lue per share. 

8.   Capita
 

The cap
Commo
Director
accordan
Articles 
expense
The Com

 
9.  Canad
 

The acc
accordan
consiste
classific
classific
 

Subject 
the Clas
feature 
probabil
participa
of the eq
1989, n
redempt
 

Under C
are clas
GAAP, 
provisio
mezzani
the beg
charged 
 

10.  Futur
 

On Dece
extend t
for inve
required
fiscal pe
 

The Com
in accou
disclosu
position
IFRS an
incorpor
identifie
cash flo
disclosu
holdings
system 
impleme
impleme
year beg

al stewardship:  
pital of the Company 
on shares and the net 
rs direct the Admin
nce with the Compan
 of Incorporation as

es of maintaining the
mpany does not have

dian and United Sta
counting policies f
nce with Canadian 

ent with those that w
cation difference in
cation difference has 

to the terms and con
ss A shares are rede
is the basis for the 
lity of such redempti
ate fully and proport
quity ownership of th
o holders of Class A
tion. 

Canadian GAAP, the
ssified in shareholder

the redemption val
ons of the redemption
ine equity for each re
inning of each repo

d (or credited) to retai

re accounting policy
ember 12, 2011, the 
the deferral of Intern
estment companies fo
d to mandatorily ado
eriods beginning on o

mpany is reviewing t
unting policies that w
ures.  The assessmen
n paper which highlig
nd preparation of a
rate IFRS accountin
ed by the assessment
ows; classification of 
ure; and accounting 
s.  The assessment 
and internal contr

entation date.  Th
entation in preparati
ginning November 1,

11 

is represented by th
asset value attributa

nistrator to adminis
ny’s stated objective
s amended, while m
e Company and to m
e any externally impo

ates generally accept
followed in these 
generally accepted a

would apply under U
n the Statements
no effect on the repo

nditions described in
emable at the option
U.S. GAAP classifi
on is not considered,
tionately with the Co
he Company.  Since 
A shares have tende

Class A shares are c
rs’ equity in the Sta
ue of these shares 
n feature and classif
eporting period, with 
orting period to the
ined earnings.  

: 
Accounting Standard

national Financial Re
or an additional year
opt IFRS for interim
or after January 1, 20

the key elements wit
will impact its financi
nt plan being imple
ghts the material stan
an opening balance 
ng standards and p
t include first year im
f redeemable Class A

for changes in unre
is addressing the im

rol required to rep
he Company will 
ion for its first filing
 2014.   

he issued and outstan
able to participating s
ster the capital of 
es and restrictions, as

maintaining sufficient
meet demands for red
osed capital requireme

ted accounting princ
financial statements
accounting principle
U.S. GAAP except 
of Net Assets. Th

orted net asset value p

n Note 4 to these fina
n of the shareholder.
ication difference.  T
, nor is the fact that th
ommon shares in cha
adoption of this rede

ered their shares to 

considered to be perm
atements of Net Ass
is calculated in acc

fied outside of shareh
changes in the redem

e end of that report

ds Board of Canada d
eporting Standards (“
r. Investment compa

m and annual financi
14. 

thin IFRS that may r
ial statements and ac
emented by the Com
ndards that need to be

sheet and financia
policies.  The major
mplementation decisi
A shares; income taxe
ealized appreciation 
mpact on the Comp
port under IFRS b
continue with the 
g under IFRS expec

 
 

nding Class A and 
shareholders. The 
the Company in 
s stipulated in the 
t cash to pay the 
demption (if any). 
ents. 

ciples: 
s, which are in 
es (“GAAP”), are 
for the following 
his U.S. GAAP 
per Class A share. 

ancial statements, 
 This redemption 
The likelihood or 
he Class A shares 

anges in the value 
emption feature in 
the Company for 

manent equity and 
sets.  Under U.S. 
ordance with the 
holders’ equity as 
mption value from 
ting period being 

decided to further 
“IFRS”) adoption 
anies will now be 
ial statements for 

result in a change 
ccompanying note 
mpany includes a 
e addressed under 

al statements that 
r areas of focus 
ions; statement of 
es; increased note 
(depreciation) of 

pany’s accounting 
eginning on the 
assessment and 

cted for the fiscal 



 

Corpora
 
 
Directors 
Brian E. Fe
Bruce D. H
Ian M.T. M
Michael A. 
Dale R. Spa
J.C. Stefan 
Philip M. S
   

 
 

(A)   
(C) 
(I) 
 
(L) 

 
 

-   M
-   M
-   M
     a
-   L
 

 
Administr
The Central
Calgary, Al
 
 
Banker 
Canadian Im
 
 
Legal Cou
Dorsey & W
Fraser Miln
Parlee McL
 

Suite 805
Calga
Telep

F

ate Information 

elske (A)(C)(I) 
Heagle (A)(C)(I) 
McAvity (C)(I)(L) 

Parente CMA, CFP (
ackman, Q.C. 
Spicer 

Spicer 

Member of Audit Com
Member of Corporate G
May be regarded as an
administrators’ guideli
Lead Director 

rator 
l Group Alberta Ltd. 
lberta 

mperial Bank of Com

unsel 
Whitney LLP, Seattle 
ner Casgrain LLP, Tor
Laws LLP, Calgary 

 
 

Head Office 
Hallmark Estates 

5, 1323-15th Avenue 
ary, Alberta  T3C 0X
phone (403) 228-586

Fax (403) 228-2222 

W
E-

(A)(I) 

Officers 
Philip M. S
Dale R. Sp
J.C. Stefan
Catherine A
Teresa E. P
John S. Eld
 

Consulta
Douglas E
Malcolm A

mmittee 
Governance Committ

n independent director
ines. 

 
Auditors 
Ernst & Yo
Canada 
 

mmerce 

 
Custodian
Canadian I

ronto  

 
Registrar
CIBC Mel
 the Admin
 is Canadia
Computers
 (formerly 

S.W. 
8 
1 

A

 

 
Website: www.central

-mail:  info@central

Spicer, Chairman 
packman, Q.C., Vice-C
n Spicer, President & 
A. Spackman CMA, T
Poper CB, Assistant T
der, Q.C., Secretary 

nts 
E. Heagle, Retired Dire
A. Taschereau, Retired

tee 
r under Canadian secu

oung LLP 

n 
Imperial Bank of Com

rs and Transfer Age
llon Trust Company, C
nistrative Agent for wh
an Stock Transfer Co
share, New Jersey, U.
Mellon Investor Serv

 
 

Shareholder a
Investor Inqui

Administrator, P.O. B
Ancaster, Ontario  L
Telephone (905) 64

Fax (905) 648-4

lfund.com 
lfund.com

 
 

Chairman 
CEO 
Treasurer & CFO 
Treasurer 

ector  
d Director 

urities  

mmerce 

ents 
Canada, 
hich  
mpany Inc. 
.S.A. 

vices LLC) 

and 
iries 

Box 10050 
L9K 1P2 
48-7878 
4196 

 

 

 
 
 
 
 
 
 
    Net Asset Summary   
          at    
    January 31, 2012 
  
 
 
 
 
Class A Shares Stock Exchange Listings 
  

Electronic
Ticker Symbol 

Newspaper 
Quote Symbol 

NYSE Amex CEF CFCda

The Toronto Stock Exchange CEF.A in CDN $ CFund A
  CEF.U in US $

Cusip number   153501101
 
Net Asset Value Information 
  
The net asset value per Class A share is calculated daily and is available at 
www.centralfund.com; or by calling the Administrator’s Investor Inquiries 
Office at (905) 648-7878; or by sending an email to info@centralfund.com.  
The Thursday net asset value is published on a regular basis in several 
financial newspapers including the following: 

 
In the United States (figures published in U.S. $): 

 
 Barrons 
 New York Times 
 Wall Street Journal 

 
In Canada (figures published in Canadian $): 
 

 National Post:  Financial Post Section 
 The Globe and Mail:  Report on Business 

 

Silver Bullion 
76,964,102 oz. 

Cash & Other 
1.1% 

Gold 
52.7% 

Gold Bullion 
1,694,645 fine oz. 

Silver 
46.2% 


