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Iltem 7. Financial Statements and Financial Highlights for Open-End Management Investments
Companies

OCM GOLD FUND
Schedule of Investments — May 31, 2026
(Unaudited)

Shares Value  Shares Value
COMMON STOCKS 98.2% 62,500 G Mining Ventures Corp.*........ $ 1,956,553
Major Gold Producers 22.5% 300,000 Heliostar Mefals Ltd.".......... 450,424
65,000 Agnico Eagle Mines Ltd.......... $ 11904750  1-700.000 Jaguar Mining, InC.". ... 8,606,659
105,000 AngloGold Ashanti PLG............ 10,168,200 200,000 K92 Mining, In. "o 3,739,755
225,000 Barrick Mining COrp. .......... 9,573,750 500,000 Orezong Gold COMp."............. 913,904
118,670 Endeavour Mining PLC........... 7435919 1643189 Predictive Discovery Ltd."...... 873,974
85,000 NEWON COMP.orrr 0333,850  2798.000 Ri02 LIO. v 6,381,388
m 900,000 Thor Explorations Ltd............... 874,737
Intermediate/Mid-Tier Gold Producers 30.9% 415,000 Wesdome Gold Mines Ltd."..... _ 8419999
290,000 Alamos Gold, ING.....ooo..oo.... 11,832,000 _ - 43,486,354

133,333 Allied Gold COrp.* . 3,375,160 ~ Exploration and Development Companies 14.8%
300,000 B2Gold COP. oo 1,428,000 350,000 Angel Wing Metals, Inc.”....... 10,154
500,000 B2GOId COMP." . 0303559 166666 AusgoldLd " — 716,955
75,000 Centerra Gold, ING. ....ooo....... 1,325,250 505,000 Canagold Resources Ltd....... 197,795
250,000 DPM Metals, INC. ..o gao5500 000,000 Excellon Resources, Inc.”...... 1,044,462
’ IS, : 990, 250,000 G2 Goldfields, INC.* .....oovvvve 1,822,369
225,000 Fortuna Mining Corp.”........... 2,257,018 5941 181 Kalamazoo Resources Ltd.*..... 359,377
637,501 Greatland Resources Ltd.*....... 6,254,502 875,000 Liberty Gold COp.* ..oooooon....... 1110,648
100,000 IAMGOLD COrp.™ .....covvvvesveen 1,788,000 1111,112 Maritana Minerals Ltd.* ......... 531,078
130,000 Lundin Gold, Inc. ......cocve..... 8,679,553 1,562,500 Miata Metals Corp.* ................ 566,657
166,666 OceanaGold COrp. ..........c.cc...... 5,033,707 1,228,000 Mithril Silver And Gold Ltd.* ... 285,022
70,000 Pan American Silver Corp. ....... 3,989,300 616,500 Montage Gold Corp.*............... 7,489,936
800,000 Perseus Mining Ltd.................. 2,972,759 734,108 NeXGold Mining Corp.* ........... 777,398
100,000 SSR Mining, INC.* ...ooovvvrrn. 3,122,000 4,000,000 Omai Gold Mines Gorp.* .......... 7,804,453
600,000 West African Resources Ltd.*..... 1,367,067 2,399,000 Royal Road Minerals Ltd.*....... 348,009
600,000 Westgold Resources Ltd.......... 2,212,320 4,578,755 RTG Mining, Inc.” ......ccccceoeee.. 131,640
66,425,785 1,860,466 Saturn Metals Ltd.*.................. 795,642
Junior Gold Producers 20.2% - 750,400 Sendero Resources Corp.* ...... 761,993
1,250,000 Catalyst Metals Ltd.*............... 4671890 9,345,000 South Atlantic Gold, Inc.”,1.t.... 793,041
250,000 Cerrado Gold, IN.* ............ 344,528 573,500 South Pacific Metals Corp.”..... 178,868
150,000 Discovery Silver Corp.* ........ 034 576 628,930 Tes0r0 GOld Ltd. v 474,647
1,250,000 Emerald Resources N.L.*........ 5,318,767 300,000 Thesis Gold & Silver, Inc.”....... 768,115

See notes to Financial Statements.
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OCM GOLD FUND
Schedule of Investments — May 31, 2026 (Continued)

(Unaudited)
Shares Value  Shares Value
200,000 Tiernan Gold Corp.*................. $ 1,211,286 273,950 Western Exploration, Inc.
130,000 U.S. Gold Corp.*......ccccvevveeee. 2,098,200 Exercise Price: 1.35 CAD,*
200,000 Vizsla Silver COrp.* .oooo.......... 776,000 Expiration Date: 2/3/2028*.. §  —
547,900 Western Exploration, Inc.”....... 266,260 _ 269,963
1,600,000 WIA Gold Ltd.* .....ovvvvvveeeeeeee 540,502  Total Warrants
31,860,507 (CoSt $0) ..o, 269,963
Royalty/Streaming Companies 5.8% SHORT-TERM INVESTMENT 1.8%
100,000 Metalla*RoyaIty & Streaming 3,893,856 UMB Bank, Institutional
Lt e 786,000 Banking Money Market Il
500,000 Summit Royalties Ltd.*............ 551,244 Deposit Investment,
100,000 Vizsla Royalties Corp.* .......... 274,897 3A3%" s 3,893,856
80,000 Wheaton Precious Metals Total Short-Term Investment
COMPeeee e, 10,755,639 (Cost $3,893,856)................... 3,893,856
12,367,780 Total Investments
Primary Silver Producers 4.0%
404,400 Aya Gold & Silver, InG. ......... g512,140  (Cost847.977.754). 100.1% 215,232,854
—— Liabilities less Other Assets......... (0.1)% (216,663)
Total Common Stocks TOTAL NET ASSETS...................... 100.0% $ 215,016,191
(Cost $44,083,898).................. 211,069,035 ———
PLC — Public Limited Company
WARRANTS 0.1% CAD - Canadian Dollars
Exploralion and Development CDmpanIeS 0.10/0 * Non_mcome producmg Secunty
367,054 Ne)ésggshglglr?ge?g_?s CAD. A Denoted investment is a Canadian security traded on
Expiration Date: U.S. stock exchange.
12/16/20267 ..........ccccococeecc 135,778+ The value of this security was determined using
100,000 Tiernan Gold Qorp. significant unobservable inputs. This is reported as a
Exercise Price: 6.50 CAD, Level 3 security in the Fair Value Hierarchy.
Expiration Date: ) ) i )
11/15/2027% oo 134,185 ¥ Restricted Security. Investment generally issued in

65,000 U.S. Gold Corp.
Exercise Price: 23.00 USD,
Expiration Date:
12/15/2027 ... —

private placement transactions and as such generally
restricted as to resale. Each investment may have been
purchased on various dates and for different amounts.
Total fair value of restricted investments as of May 31,
2026 is $793,041, which represent 0.4% of the total
net assets of the Fund.

# The rate is the annualized seven-day yield at period end.

See notes to Financial Statements.
—_o_



OCM GOLD FUND

Statement of Assets and Liabilities — May 31, 2026

Assets:

(Unaudited)

Investments in unaffiliated issuers, at value (oSt $47,977,754) ......oovmemeeeeeeeeeeeeeeeeeeeeeeeeeeeeae
Receivable for fUNA SNATES SOI ..........ecve it ettt st s re e ereens
Interest and dividends receivable............ccccvevevevevennee.

Reclaims receivable .........

Prepaid expenses and other assets

Total assets..............

Liabilities:

Payable for fund Shares redEEMEM..........cooviiuieiieicci et

Investment adviser fees
Accrued distribution fees.

Accrued fund administration and accounting fees

Accrued transfer agent fees and expenses......................
Accrued Chief Compliance Officer fees ......c.cccecevevenrnnee.

Accrued audit fees ...........
Accrued Trustees’ fees.....

Accrued expenses and other HADIlIHES .............oeieeeveeieeeeeeee e

Total liabilities
Net Assets................

Net Assets Consist of:

Shares of beneficial interest, no par value: unlimited shares authorized...........ccoovoveveveceviccececeee.
Total distributable BAMINGS .....c.oviieeeiee et nenas

Net Assets................

Calculation of Maximum Offering Price:

Investor Class:

Net asset value and redemption Price PEr SNATE .........cccoovveeiiieeeii e

Maximum sales charge (4.50% of offering price)

Offering price to public .......ocooveveieeeeeeeee

Net assets applicable to shares outstanding

Shares outstanding ..

Atlas Class:

Net asset value and redemption price Per SNAre ...........coovoveveeeeeivcececeeeeee e
Net assets applicable to shares outStaNding ........c.ccoeeiviieeiiicceceeee s

Shares outstanding ..
Total Shares Outstanding

See notes to Financial Statements.
—-3-

215,232,854
69,998
218,056
18,687
63,184

215,602,779

205,184
171,482
110,151
51,620
14,310
2,116
23,978
2,487
5,260

586,588
215,016,191

56,136,925
158,879,266

215,016,191

32.77
1.54
34.31

32,110,409
979,917

38.10

182,905,782

4,800,535

5,780,452



OCM GOLD FUND
Statement of Operations — Six Months Ended May 31, 2026

(Unaudited)
Investment Income
0y CcT T ST $ 243,671
Dividend (net of foreign withholding taxes of $117,212) ............... 1,014,070
Total INVESTMENT INCOME .....cvivieeciciciece et resenas 1,257,741
Expenses
INVESTMENT AAVISOIY TEES ...ttt 1,056,852
Fund administration and aCCOUNTING TEES........ecv ittt 155,195
Transfer agent fEES AN EXPENSES ......c.evviieriieieeeiee ettt st ese s sneaes 148,952
DisStribUtion TEES = ALIAS ClASS .. ...veieeeeeeeice ettt ettt et e st et e eae s et eeesee e e 142,546
Distribution fE8S = INVESION ClASS ......viueiee ettt ettt sttt e st e et saene st 105,411
Federal and state regiStration TEES ........c.oovciiuiiceee et 28,973
LBOAI TBBS ...ttt ettt ettt ettt ae ettt et ae et et ete et eaeete et eteeteneeaeeteneetenea 25,430
CUSTOAY TBES .ttt et ee et a e e et etes et et e s e s e st e s eanee et ean e et eensenneeseenens 22,924
Chief COMPHANCE OffiCEI TBES ....vviiieiieece ettt 12,565
AUGIT TBES ... vveveteeetetet ettt s s s et s s et et b s s s s st et s e s e st s es e s e s e s e s e st s ese st b e se st erenas 7,978
REPOMS 10 SNAMENOIARTS. .......cveviictec ettt sttt st e e ne b 7,619
TTUSTBES TBES .o.vvvrireteieieieiet ettt s e s b s s e st s s s et s e s e s s s s e st s e s e st sesenererenas 4,987
OENBI BXPEINSES ...ttt ettt et e et s s et e s e s et et e s e ss s et e s eas s et eae et eneseas e sesens 11,437
TOTAI BXPENSES ...ttt ettt ettt e bt s et st b b nns 1,730,869
NEL INVESTMENT I0SS ....vveiieieecie et (473,128)
Realized and Unrealized Gain (Loss) on Investments:
Net realized gain on investments and foreign currency transactions ............ccccoceeeveieiiicceeccceeee, 6,197,413
Net change in unrealized appreciation/depreciation on investments and foreign currency
TFANSIATIONS <.ttt ettt ettt nens 28,898,277
Net gain on inVeSTMENES ............c.coiii e 35,095,690
Net increase in net assets from 0perations ... $ 34,622,562

See notes to Financial Statements.
—4-



OCM GOLD FUND
Statements of Changes in Net Assets

Operations:
NEt iNVESTMENT 0SS ....vveeeicicicieicce e
Net realized gain on investments and foreign currency transactions ....................

Net change in unrealized appreciation/depreciation on investments and foreign
CUITENCY traNSACTIONS ......ovviieiee e

Net increase in net assets from operations

Distributions Paid to Shareholders
Distributions:
INVESTOT ClASS ......eeee et
Atlas Class

Fund Share Transactions
Investor Class:
Net proceeds from Shares SOId ...........ccocvovevieiieecieicccee e
Distributions reinvested .........c.cooeevieereeeeeceeeecee e
Payment of shares redeemed!

Net increase (decrease) in net assets from Investor Class share
EFANSACTIONS ...ttt

Atlas Class:
Net proceeds from Shares SOId ..........cc.ceeveiiieiciccceeceeee e,
Distributions reiNVESTEM .........ovovevieieeeeeee s
Payment of shares redeemed?.............ovvivevereeeeeceeeeeeee e

Net increase (decrease) in net assets from Atlas Class share transactions...

Net increase (decrease) in net assets from Fund share transactions ............

Total increase in Net @SSetS.............cccccviiiiiiiccc
Net Assets, Beginning of Period...............ccoooeiiiiiic e

Net Assets, End of Period ...............c.oooveriioceeceee e

Six Months
Ended Year Ended
May 31, 2026 November 30,
(Unaudited) 2025
(473,128) $ (451,267)
6,197,413 629,887
28,898,277 96,366,323
34,622,562 96,544,943
(1,831,132) (345,531)
(9,874,358) (1,481,490)
(11,705,490) (1,827,021)
2,961,118 3,282,689
1,657,190 301,212
(3,502,405) (5,133,517)
1,115,903 (1,549,616)
37,019,806 68,570,118
9,001,678 1,398,836
(47,949,206) (41,100,874)
(1,927,722) 28,868,080
(811,819) 27,318,464
22,105,253 122,036,386
192,910,938 70,874,552
215,016,191 $§ 192,910,938

See notes to Financial Statements.
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OCM GOLD FUND
Statements of Changes in Net Assets (Continued)

Six Months
Ended Year Ended
May 31, 2026 November 30,
(Unaudited) 2025
Transactions in shares
Investor Class:
SNAES SO ... s 89,367 163,084
Shares issued on reinvestment of distributions ..o 55,986 23,624
Shares redBEMET .........ocuiuririiciei e (109,377) (263,340)
Net increase (decrease) in Investor Class shares outstanding ............c......... 35,976 (76,632)
Atlas Class:
SRATES SOIU ...ttt sttt 957,787 2,838,783
Shares issued on reinvestment of distributions ............c.ccocooevieiceeeee 262,134 95,549
Shares rEAEBMEBM ........ceieieceicee ettt st (1,278,249) (1,738,464)
Net increase (decrease) in Atlas Class shares outstanding ...........c.ccccevneee. (58,328) 1,195,868
Net Increase (Decrease) in Fund Shares Outstanding....................cccccceerennneeee. (22,352) 1,119,236

1 Net of redemption fees of $9,992 for the six months ended May 31, 2026 and $22,881 for the year ended November 30,
2025, respectively.

2 Net of redemption fees of $65,292 for the six months ended May 31, 2026 and $93,063 for the year ended November 30,
2025, respectively.

See notes to Financial Statements.
—-6-



OCM GOLD FUND
Financial Highlights Investor Class

Six Months
Ended Year Year Year Year Year
May 31, Ended Ended Ended Ended Ended
2026 Nov 30, Nov 30, Nov 30, Nov 30, Nov 30,
(Unaudited) 2025 2024 2023 2022 2021

Per Share Operating Performance
(For a share outstanding throughout each period)

Net asset value, beginning of period............ $ 2946 $ 1356 $ 1001 $ 935 $ 1171 $ 11.94

Income from Investment Operations:
Net investment 10SS™ ......ccccovveeeeccecien (0.14) (0.15) (0.14) (0.10) (0.08) (0.11)

Net realized and unrealized gain (loss) on
investments and foreign currency

TranSactionsS......ccoeeeeuceeeeceeeeeenas 5.37 16.37 3.69 0.76 (2.16) 0.01
Total from investment operations................ 5.23 16.22 3.55 0.66 (2.24) (0.10)
Less Distributions:
Dividends from net investment income....... (1.83) (0.26) — — — (0.08)
Distribution from net realized gains. ............ (0.10) (0.08) — —2 (0.12) (0.05)
Total distributions .........cccccvveeevevecicrinen, (1.93) (0.34) — —2 (0.12) (0.13)
Redemption fee proceeds'....................... 0.01 0.02 —2 —2 —2 —2
Net asset value, end of period................... $ 3277 $ 2946 $ 1356 $ 1001 $§ 935 $ 1171
Total return™ ... 18.50%°  123.09% 35.46% 711% (19.25)% (0.95)%
Ratios/Supplemental Data:
Net assets, end of year (in 000s)................ $32110 $ 27809 $ 13,834 § 11,283 § 11,747 $ 17,024
Ratio of expenses to average net assets ..... 1.98%* 2.13% 2.38% 2.44% 2.32% 2.19%
Ratio of net investment loss to average

NEt aSSELS.......ovivivererercicieeeeee e (0.85)%* (0.82)% (1.17)% (0.99)% (0.80)% (0.89)%

Portfolio turnover rate..........c.ccoverinirennes 4% 1% 6% 3% 9% 1%

*

Assumes no sales charge

' Based on average shares method.

2 Amount represents less than $0.01 per share.
¢ Not annualized.

4 Annualized.

See notes to Financial Statements.
— 7_



OCM GOLD FUND
Financial Highlights Atlas Class

Six Months
Ended Year Year Year Year Year
May 31, Ended Ended Ended Ended Ended
2026 Nov 30, Nov 30, Nov 30, Nov 30, Nov 30,
(Unaudited) 2025 2024 2023 2022 2021

Per Share Operating Performance
(For a share outstanding throughout each period)

Net asset value, beginning of period............ $ 3398 $§ 1557 $ 1143 § 1062 $§ 1321 $§ 13.46

Income from Investment Operations:
Net investment 10SS" ........coovverniccrrinns (0.07) (0.07) (0.09) (0.05) (0.04) (0.05)

Net realized and unrealized gain (loss) on
investments and foreign currency

TranSaCtioNS.....ccvoveveeereereeeeee e 6.22 18.86 4.20 0.86 (2.44) —
Total from investment operations................ 6.15 18.79 411 0.81 (2.48) (0.05)
Less Distributions:
Dividends from net investment income....... (1.94) (0.32) — — — (0.16)
Distribution from net realized gains. ............ (0.10) (0.08) — —2 (0.12) (0.05)
Total distributions ........c.cocoeeeviviersienn, (2.04) (0.40) — —2 (0.12) (0.21)
Redemption fee proceeds’......................... 0.01 0.02 0.03 —2 0.01 0.01
Net asset value, end of period ................ $ 3810 $ 3398 $ 1557 § 1143 $ 1062 $ 13.21
Total return..........cccooeveveceeeie e 18.79%%  124.28% 36.22% 7.68% (18.80)% (0.42)%
Ratios/Supplemental Data:
Net assets, end of year (in 000s)................ $182,906  $165,102 $ 57,040 $ 40,272 $ 41679 $ 51,390
Ratio of expenses to average net assets ..... 1.48%* 1.63% 1.88% 1.94% 1.82% 1.69%
Ratio of net investment loss to average

NEt ASSELS.....oiviviicececiiceee e (0.35)%* (0.32)% (0.67)% (0.49)% (0.30)% (0.39)%

Portfolio turnover rate.........cccoeeeevivinenns 4%3 1% 6% 3% 9% 11%

' Based on average shares method.

2 Amount represents less than $0.01 per share.
¢ Not annualized.

4 Annualized.

See notes to Financial Statements.
8-



OCM GOLD FUND

Notes to Financial Statements — May 31, 2026
(Unaudited)

Note 1. Organization

OCM Mutual Fund (the “Trust”) is registered under the Investment Company Act of 1940, as amended (“1940
Act”), as an open-end management investment company. The Trust was organized as a Massachusetts business
trust on January 6, 1984 and consists of the OCM Gold Fund (the “Fund”). The Fund is a non-diversified fund. The
investment objective for the Fund is long-term growth of capital through investing primarily in equity securities of
domestic and foreign companies engaged in activities related to gold and precious metals.

The Fund is an investment company and accordingly follows the investment company accounting and
reporting guidance of the Financial Accounting Standards Board (“FASB”) Accounting Standard Codification
Topic 946 “Financial Services — Investment Companies.”

The Fund is deemed to be an individual reporting segment and is not part of a consolidated reporting entity.
The objective and strategy of the Fund is used by Orrell Capital Management, Inc. (“OCM” or the “Adviser”) to make
investment decisions, and the results of the operations, as shown on the Statements of Operations and the Financial
Highlights for the Fund is the information utilized for the day-to-day management of the Fund. The Fund is party to
the expense agreements as disclosed in the Notes to the Financial Statements and there are no resources allocated
to the Fund based on performance measurements. The Adviser is deemed to be the Chief Operating Decision Maker
(“CODM”) with respect to the Fund’s investment decisions.

Note 2. Significant Accounting Policies

The following is a summary of significant accounting policies followed by the Fund in the preparation of its
financial statements.

Security Valuation — Portfolio securities that are listed on national securities exchanges, other than the
NASDAQ Stock Market LLC, are valued at the last sale price as of the close of business of such securities exchanges,
or, inthe absence of recorded sales, at the average of readily available closing bid and ask prices on such exchanges.
NASDAQ Global Select Market, Global Market and Capital Market securities are valued at the NASDAQ Official
Closing Price (“NOCP”). If a NOCP is not issued for a given day, these securities are valued at the average of readily
available closing bid and ask prices. Unlisted securities are valued at the average of the quoted bid and ask prices
in the over-the-counter market. Short-term investments which mature in less than 60 days are valued at amortized
cost (unless the Adviser determines that this method does not represent fair value). Short-term investments which
mature after 60 days are valued at market. Securities and other assets for which market quotations are not readily
available are valued at fair value as determined in good faith by the Adviser. In compliance with Rule 2a-5 under
the 1940 Act, the Fund’s Board of Trustees has designated the Adviser as the valuation designee, and the Adviser
performs the fair value determinations relating to Fund investments. For each investment that is fair valued, the



OCM GOLD FUND

Notes to Financial Statements — May 31, 2026 (Continued)
(Unaudited)

Adviser considers, to the extent applicable, various factors including, but not limited to, the type of security, the
financial condition of the company, comparable companies in the public market, the nature and duration of the
cause for a quotation not being readily available and other relevant factors.

The Fund applies the provisions of the FASB Accounting Standards Codification “Fair Value Measurement”
Topic 820, defines fair value, establishes a framework for measuring fair value in accordance with GAAP, and
expands disclosure about fair value measurements. It also provides guidance on determining when there has been
a significant decrease in the volume and level of activity for an asset or a liability, when a transaction is not orderly,
and how that information must be incorporated into a fair value measurement.

Under Fair Value Measurement, various inputs are used in determining the value of the Fund’s investments.
These inputs are summarized into three broad levels as described below:

e Level 1 —Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the
ability to access.

e Level 2 — Observable inputs other than quoted prices included in Level 1 that are observable for the asset
or liability, either directly or indirectly. These inputs may include quoted prices for the identical instrument
on an inactive market, prices for similar instruments, interest rates, prepayment speeds, credit risk, yield
curves, default rates and similar data.

* Level 3 — Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not
available, representing the Fund’s own assumptions about the factors a market participant would use in
valuing the asset or liability, based on the best information available.

The availability of observable inputs can vary from security to security and is affected by a wide variety of
factors, including for example, the type of security, whether the security is new and not yet established in the
marketplace, the liquidity of markets, and other characteristics particular to the security. To the extent that valuation
is based on models or inputs that are less observable or unobservable in the market, the determination of fair value
requires more judgment. Accordingly, the degree of judgment exercised in determining fair value is greatest for
instruments categorized in Level 3.

The inputs to measure fair value may fall into different Levels of the fair value hierarchy. In such cases,
for disclosure purposes, the Level in the fair value hierarchy within which the fair value measurement falls in
its entirety, is determined based on the lowest Level input that is significant to the fair value measurement in its
entirety.

—10-



OCM GOLD FUND

Notes to Financial Statements — May 31, 2026 (Continued)
(Unaudited)
The inputs or methodology used for valuing securities are not an indication of the risk associated with

investing in those securities. The following is a summary of the inputs used, as of May 31, 2026, in valuing the
Fund’s assets carried at fair value:

Sector Level 1 Level 2 Level 3 Total
Common Stocks
Major Gold Producers $ 48,416,469 $ — 3 — $ 48,416,469
Intermediate/Mid-Tier Gold Producers 66,425,785 — — 66,425,785
Junior Gold Producers 43,486,354 — — 43,486,354
Exploration and Development Companies 31,067,466 — 793,041 31,860,507
Royalty/Streaming Companies 12,367,780 — — 12,367,780
Primary Silver Producers 8,512,140 — — 8,512,140
Warrants — 269,963 — 269,963
Short-Term Investment 3,893,856 — — 3,893,856
Total $ 214,169,850 $ 269,963 $ 793,041 $§ 215,232,854

The Fund held four Level 2 securities at May 31, 2026: NeXGold Mining Corp., Tiernan Gold Corp., U.S. Gold
Corp. and Western Exploration, Inc., Warrants are being valued at intrinsic value, in accordance with the Fund’s
fair value methodologies. The Fund held one Level 3 security at May 31, 2026, South Atlantic Gold, Inc., a private
placement priced at a 10% discount, in accordance with the Fund’s fair value methodologies.

—11-



OCM GOLD FUND
Notes to Financial Statements — May 31, 2026 (Continued)
(Unaudited)

The following is a reconciliation of assets in which significant unobservable inputs (Level 3) were used in
determining value:

Common Stock

Balance as 0f NOVEMDEN 30, 2025 ..ottt enee $ 715,564
Transfers into Level 3 during the Period ............coevoeeeii e —
Transfers out of Level 3 during the PEriod .........ccvoveveviiiicicieecee s 715,564
Total gains or losses for the period —

Included in earnings (Or Changes in NEt @SSEIS) .....viivririieeeeeie e 432,833

Included in other COMPreNBNSIVE INCOME .........vivieiieceeeeeeceee e —
Purchases, sales, and principal paydowns

NEE PUICRASES ... ettt ettt et e s et e e ete et ese et et ete et enseresns 360,208

] B TSRS —

PrNCIPAI PAYAOWN ...ttt ettt en et s e s —

Balance as 0f May 371, 2026 ..ottt $ 793,041
Change in unrealized gains or losses for the period included in earnings (or changes in net assets) for

assets held at the end of the reporting PEriod .........ccooveereei i $ 432,833

The following table presents additional quantitative information about valuation methodologies and inputs
used for investments that are measured at fair value and categorized within Level 3 as of May 31, 2026:

Impact to
Valuation
Fair Value at Weighted from an
May 31, Valuation Unobservable Range of Average of Increase in
Asset Class 2026 Technique(s) Input’ Input Input Input?
Market Liquidity
Common Stock............. $ 793,041 Approach Discount 10% N/A Decrease

' The Adviser considers relevant indications of value that are reasonably and timely available to it in determining the fair value
to be assigned to a particular security, such as the type and cost of the security; contractual or legal restrictions on resale
of the security; relevant financial or business developments of the issuer; actively traded related securities; conversion
or exchange rights on the security; related corporate actions; significant events occurring after the close of trading in the
security; and changes in overall market conditions. The Fund’s use of fair value pricing may cause the net asset value of
Fund shares to differ from the net asset value that would be calculated using market quotations. Fair value pricing involves
subjective judgements, and it is possible that the fair value determined for a security may be materially different than the
value that could be realized upon the sale of that security.

2 This column represents the directional change in the fair value of the Level 3 investments that would result from an increase
to the corresponding unobservable input. A decrease to the unobservable input would have the opposite effect.
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OCM GOLD FUND

Notes to Financial Statements — May 31, 2026 (Continued)
(Unaudited)

Foreign Currency — Investment securities and other assets and liabilities denominated in foreign currencies
are translated into U.S. dollar amounts at the date of valuation. Purchases and sales of investment securities
and income and expense items denominated in foreign currencies are translated into U.S. dollar amounts on the
respective dates of such transactions. The Fund does not isolate that portion of the results of operations resulting
from changes in foreign exchange rates on investments from the fluctuations arising from changes in market prices
of securities held. Such fluctuations for the six months ended May 31, 2026 are included within the realized and
unrealized gain/loss on investments section of the Statement of Operations.

Reported net realized foreign exchange gains or losses arise from sales of foreign currencies, currency gains
or losses realized between the trade and settlement dates on securities transactions, and the difference between
the amounts of dividends, interest and foreign withholding taxes recorded on the Fund’s books and the U.S. dollar
equivalent of the amounts actually received or paid. Net unrealized foreign exchange gains and losses arise from
changes in the fair value of assets and liabilities, other than investments in securities at fiscal period end, resulting
from changes in exchange rates. Such fluctuations for the six months ended May 31, 2026 are included within the
realized and unrealized gain/loss on investments section of the Statement of Operations.

Federal Income Taxes — The Fund intends to comply with the requirements of the Internal Revenue Code of
1986, as amended (“Code”), necessary to qualify as a regulated investment company and to make the requisite
distributions of income to its shareholders to relieve it from all or substantially all federal income taxes. Withholding
taxes on foreign dividends have been provided for in accordance with the Fund’s understanding on the applicable
country’s tax rules and rate.

Accounting for Uncertainty in Income Taxes (“Income Tax Statement”) requires an evaluation of tax positions
taken (or expected to be taken) in the course of preparing the Fund’s tax returns to determine whether these positions
meet a “more-likely-than-not” standard that, based on the technical merits, have a more than fifty percent likelihood
of being sustained by a taxing authority upon examination. A tax position that meets the “more-likely-than-not”
recognition threshold is measured to determine the amount of benefit to recognize in the financial statements. The
Fund’s policy is to classify interest and penalties associated with underpayment of federal and state income taxes, if
any, as income tax expense on the Statement of Operations. As of May 31, 2026, the Fund did not have any interest
or penalties associated with the underpayment of any income taxes.

The Income Tax Statement requires management of the Fund to analyze all open tax years, fiscal years
2023-2026 as defined by the Internal Revenue Service statute of limitations for all major jurisdictions, including
federal tax authorities and certain state tax authorities. As of and during the six months ended May 31, 2026, the
Fund did not have a liability for any unrecognized tax benefits. The Fund has no examinations in progress and is not
aware of any tax positions for which it is reasonably possible that the total amounts of unrecognized tax benefits
will significantly change in the next twelve months.
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OCM GOLD FUND
Notes to Financial Statements — May 31, 2026 (Continued)
(Unaudited)

Share Classes — The Fund offers two classes of shares, Investor Class and Atlas Class (formerly “Advisor
Class”). The outstanding shares of the Fund on April 1, 2010 were renamed “Investor Class shares.” The Atlas
Class shares commenced operations on April 1, 2010. The two classes represent interests in the same portfolio of
investments and have the same rights. Income, expenses (other than expenses attributable to a specific class) and
realized and unrealized gains and losses on investments are allocated to each class of shares in proportion to their
relative net assets.

Securities Transactions and Investment Income — Securities transactions are accounted for on a trade date
basis. Realized gains and losses on sales of securities are calculated on the identified cost basis. Dividend income is
recorded on the ex-dividend date and interest income is recorded on an accrual basis. Withholding taxes on foreign
dividends have been provided for in accordance with the Fund’s understanding of the applicable country’s tax rules
and rates.

Distributions to Shareholders — The character of distributions made during the year from net investment
income or net realized gains may differ from the characterization for federal income tax purposes due to differences
in the recognition of income, expense or gain items for financial statement and tax purposes. To the extent that
these differences are attributable to permanent book and tax accounting differences, the components of net assets
have been adjusted.

Redemption Fee — A 1.50% redemption fee is retained by the Fund to offset transaction costs and other
expenses associated with short-term investing. The fee is imposed on redemptions or exchanges of shares held
less than three months from their purchase date. The Fund records the fee as a reduction of shares redeemed and
as a credit to shares of beneficial interest. For the six months ended May 31, 2026, the Investor Class and the Atlas
Class received $9,992 and $65,292 in redemption fees, respectively.

Guarantees and Indemnifications — In the normal course of business, the Fund enters into contracts with service
providers that contain general indemnification clauses. Also, under the Fund’s organizational documents, its officers and
Trustees are indemnified by the Fund against certain liabilities arising out of the performance of their duties to the Fund.
The Fund notes that insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted
to trustees and officers, the Fund has been advised that in the opinion of the Securities and Exchange Commission
(the “SEC”) such indemnification is against public policy as expressed in that Act and is, therefore, unenforceable. The
Fund’s maximum exposure under these arrangements is unknown as this would involve future claims against the Fund
that have not yet occurred. Based on experience, the Fund expects the risk of loss to be remote.

Use of Estimates — The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and assumptions that affect
the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the
financial statements and the reported amounts of increases and decreases in net assets from operations during the
reporting period. Actual results could differ from those estimates.
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OCM GOLD FUND
Notes to Financial Statements — May 31, 2026 (Continued)
(Unaudited)

Derivative Instruments — Equity securities in the gold mining industry, particularly the smaller companies,
may occasionally issue warrants as part of their capital structure. A warrant gives the holder the right to purchase
the underlying equity at the exercise price until the expiration date of the warrant. The Fund may hold such warrants
for exposure to smaller companies in the portfolio or other reasons associated with the Fund’s overall objective
of long-term growth, though warrants will typically not be a significant part of the Fund’s portfolio. The Fund’s
maximum risk in holding warrants is the loss of the entire amount paid for the warrants. At May 31, 2026, the Fund
held warrants as listed on the Schedule of Investments.

Note 3. Investment Advisory Agreement and Affiliated Parties

The Fund has an investment advisory agreement with OCM. Under the agreement, the Fund pays OCM a fee
computed daily and payable monthly, at the following annual rates based upon average daily net assets:

Assets Fee Rate
B0 10 $250 MUIION ...ttt sttt n et s s 0.950%
$250 MIllIoN 10 $500 MUITION ...ttt e ettt ettt n et eneene 0.800%
$500 MIllIoN 10 $1 DIllION .....voceeee e 0.700%
OVEE BT DIIION ...ttt n st ena s enaees 0.600%

Under the investment advisory agreement, the Adviser is responsible for reimbursing the Fund to maintain a
voluntary ratio of expenses to average daily net assets for the Investor Class shares and Atlas Class shares at 2.99%
and 2.49%, respectively.

The Fund does not compensate Trustees and Officers affiliated with OCM. For the six months ended May 31,
2026, the expenses accrued for Trustees who are not affiliated with OCM are reported on the Statement of Operations.
The Fund pays fees and related expenses for the services of the Fund’s Chief Compliance Officer. The expenses
incurred for the Chief Compliance Officer are reported on the Statement of Operations.

Note 4. Distribution Agreement and Plan

The Trust has adopted a Distribution Plan (the “Plan”) pursuant to Rule 12b-1 under the 1940 Act. The Plan
authorizes the Fund to reimburse the distributor for marketing expenses incurred in distributing shares of the Fund,
including the cost of printing sales material and making payments to dealers of the Fund’s Investor Class and Atlas
Class, in any fiscal year, subject to limits of 0.99% and 0.25%, respectively, of the average daily net assets of each
respective class. For the six months ended May 31, 2026, the Investor Class and the Atlas Class incurred $105,411
and $142,546, respectively, in expenses under the Plan.
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OCM GOLD FUND
Notes to Financial Statements — May 31, 2026 (Continued)

(Unaudited)
Note 5. Purchases and Sales of Securities

Purchases and sales of investment securities (excluding short-term securities and U.S. government
obligations) for the six months ended May 31, 2026 were $7,258,757 and $8,881,117, respectively. There were no
purchases or sales of U.S. government obligations.

Note 6. Federal Income Tax Information

At May 31, 2026, gross unrealized appreciation and depreciation of investments owned by the Fund, based on
cost for federal income tax purposes were as follows:

COST O INVBSTMEINES ...ttt ettt et et e et et et et e e e se et st e et eae st et et e seaatste e eaeseeenans $ 72,145,718
Unrealized appreciation 0N iNVESTMENTS.........ccooviviuiiicececceeee et $ 144,194,883
Unrealized depreciation 0N iNVESTMENTS. ........coveieiiiireeerre et eenenas (1,107,747)
Net unrealized appreciation 0N INVESIMENTS.........ccvciiiiiiee e $ 143,087,136

The difference between cost amounts for financial statement and federal income tax purposes is due primarily
to investments in passive foreign investment companies (“PFICs”).

The tax character of distributions paid during the fiscal years ended November 30, 2025 and 2024 was as
follows:

Distribution paid from: 2025 2024
Ordinary INCOME .....vveeeeeeeeeee ettt n et n et n s eenees $ 1447221 § —
Net long-term capital gains 379,800 —

Total diStribUtIONS PAIA.........oveveveeceeeeeeeceeee et $ 1,827,021 $ —

As of November 30, 2025, the components of accumulated earnings on a tax basis were as follows:

Undistributed ordinary INCOME ........oovoueeeeeee ettt nas $ 11,098,833
Undistributed long-term capital gains ..........ccooiooeiiieecee s 606,578
TaxX ACCUMUIALEA BAIMINGS......iiveeiete ettt ettt ettt et et ettt e st eae et et ete st enseseeseseesensesestenserensareas 11,705,411
Accumulated capital and 0ther [0SSES........cccovrveeerivicceeceee e —
Unrealized appreciation on investments 124,258,123
Unrealized depreciation on fOreign CUIMTENCY ......cveuiiiieeeeeeieietes ettt (1,340)
Total acCUMUIATEA BAMMINYS.......cueviiiietii ettt ettt b ettt s s $ 135,962,194
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OCM GOLD FUND

Notes to Financial Statements — May 31, 2026 (Continued)
(Unaudited)

Note 7. Concentration of Risk

Investing in foreign securities involves certain risks not necessarily found in U.S. markets. These include
risks associated with adverse changes in economic, political, regulatory and other conditions, changes in currency
exchange rates, exchange control regulations, expropriation of assets or nationalization, imposition of withholding
taxes on dividend or interest payments or capital gains, and possible difficulty in obtaining and enforcing judgments
against foreign entities. Further, issuers of foreign securities are subject to different, and often less comprehensive,
accounting, reporting, and disclosure requirements than domestic issuers.

As the Fund concentrates its investments in the gold mining industry, a development adversely affecting such
industry (for example, changes in the mining laws which increases production costs or a significant decrease in the
market price of gold) would have a greater adverse effect on the Fund than it would if the Fund invested in a number
of different industries.

Note 8. llliquid Securities

Pursuant to Rule 22e-4 under the 1940 Act, the Fund has adopted a Liquidity Risk Management Program
(“LRMP”) that requires, among other things, that the Fund limits its illiquid investments that are assets to no
more than 15% of net assets. An illiquid investment is any security which may not reasonably be expected to be
sold or disposed of in current market conditions in seven calendar days or less without the sale or disposition
significantly changing the market value of the investment. If the Adviser, at any time, determines that the value of
illiquid securities held by the Fund exceeds 15% of its net asset value, the Adviser will take such steps as it considers
appropriate to reduce them as soon as reasonably practicable in accordance with the Fund’s written LRMP.

Note 9. Market Disruption and Geopolitical Risks

Certain local, regional or global events such as war, acts of terrorism, the spread of infectious illnesses and/or
other public health issues, or other events may have a significant impact on a security or instrument. These types of
events and other like them are collectively referred to as “Market Disruptions and Geopolitical Risks” and they may
have adverse impacts on the worldwide economy, as well as the economies of individual countries, the financial
health of individual companies and the market in general in significant and unforeseen ways. Some of the impacts
noted in recent times include but are not limited to embargos, political actions, supply chain disruptions, tariffs,
bank failures restrictions to investment and/or monetary movement including the forced selling of securities or the
inability to participate impacted markets. The duration of these events could adversely affect the Fund’s performance,
the performance of the securities in which the Fund invests and may lead to losses on your investment. The ultimate
impact of “Market Disruptions and Geopolitical Risks” on the financial performance of the Fund’s investments is not
reasonably estimable at this time. Management is actively monitoring these events.
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OCM GOLD FUND

Notes to Financial Statements — May 31, 2026 (Continued)
(Unaudited)

Note 10. New Accounting Pronouncements

In the reporting period, the Fund adopted FASB Accounting Standards Update 2023-09, Income Taxes
(Topic 740) — Improvements to Income Tax Disclosures (ASU 2023-09), which enhances income tax disclosures,
including disclosure of income taxes paid disaggregated by jurisdiction. Adoption of the new standard did not
materially impact financial statement disclosures and did not affect the Fund’s financial position or the results of its
operations.

Note 11. Subsequent Events

Management has evaluated events and transactions for potential recognition or disclosure through the date
the financial statements were issued. Management has determined there are no material events that would require
disclosure in the Fund’s financial statements through this date.
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Iltem 8. Changes in and Disagreements with Accountants for Open-End Management Investment
Companies.

Not applicable.

Item 9. Proxy Disclosures for Open-End Management Investment Companies.

Not applicable.

Iltem 10. Remuneration Paid to Directors, Officers and Others of Open-End Management Investment
Companies.

The remuneration paid to directors, officers and others is included as part of the report to shareholders filed
under Item 7 of this Form.

ltem 11. Statement Regarding Basis for Approval of Investment Advisory Contract.

Not applicable.
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