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Dear fellow shareholders,

Sprott continued to deliver outstanding financial results in 
the first quarter of 2022, as Assets Under Management 
(“AUM”) increased to $23.7 billion, up $3.2 billion 
(16%) from December 31, 2021. Net income was $6.5 
million ($0.26 per share), up $3.3 million ($0.13 per 
share) from the quarter ended March 31, 2021. Adjusted 
base EBITDA was $18.2 million ($0.73 per share), up 
24%, or $3.6 million ($0.14 per share) from the quarter 
ended March 31, 2021. Our strong operating 
performance during the quarter was driven by strong 
market value appreciation and more than $1.3 billion of 
inflows to our exchange listed product offerings.

The unfolding tragedy in Ukraine has created a 
humanitarian crisis for which we express our deepest 
sorrows. The ensuing sanctions trade have had far-
reaching consequences, with energy and food prices 
surging to new highs and investor demand for safe haven 
assets increasing dramatically. Global supply chains, 
which were already strained, have been further stressed 
by geopolitical tensions, as well as ongoing Covid-related 
lockdowns in China. These factors led to gold prices 
trading near record highs in March but they have since 
pulled back as the Fed signaled that it will embark on an 
increasingly aggressive rate-hike regime. Given record 
global debt levels, we remain highly skeptical that these 
rate hikes can be carried out without triggering a 
recession or otherwise destabilizing financial markets.  

As a leading provider of both precious metals and real 
assets investment solutions to our global client base, we 
view the energy-transition space as a strategic fit to our 
existing suite of precious metals focused product 
offerings. Our objective of building scale and responding 
to this strategic opportunity is off to a strong start. The 
Sprott Physical Uranium Trust, which was launched in July 
2021, surpassed $3 billion in AUM during the quarter as 
investor interest in energy-transition related investment 
themes continues to grow. On April 22, 2022, we further 
expanded our energy-transition platform, closing the 
previously announced acquisition of the North Shore 
Global Uranium Miners ETF (“URNM”) which is now 
trading on the New York Stock Exchange as the Sprott 
Uranium Miners ETF. This transaction added another $1.1 
billion of energy-transition related AUM and established 
Sprott as the largest manager of uranium investments in 
the world with approximately $4 billion in uranium 
related, energy-transition AUM. While we are pleased 
with our early success, we continue to see opportunities 
to further grow this area of our business profitably for our 
shareholders.

Sprott is well-positioned to continue creating value for 
our shareholders. Our key financial metrics continue to 
grow steadily and we have a strong product pipeline and 
portfolio teams focused on executing on our strategy. 
Thank you for your support. We look forward to reporting 
on our progress in the months ahead.

Sincerely,

Peter Grosskopf
Chief Executive Officer

2















































In
te

ri
m

 c
on

de
ns

ed
 c

on
so

lid
at

ed
 s

ta
te

m
en

ts
 o

f c
ha

ng
es

 in
 s

ha
re

ho
ld

er
s'

 e
qu

it
y 

(u
na

ud
it

ed
)

(In
 th

ou
sa

nd
s 

of
 U

S 
do

lla
rs

, o
th

er
 th

an
 n

um
be

r o
f s

ha
re

s)

N
um

be
r o

f 
sh

ar
es

 
  o

ut
st

an
di

ng
Ca

pi
ta

l 
st

oc
k

Co
nt

rib
ut

ed
 

su
rp

lu
s

De
fic

it

Ac
cu

m
ul

at
ed

 
ot

he
r 

co
m

pr
eh

en
siv

e 
in

co
m

e 
(lo

ss
)

To
ta

l
 e

qu
ity

A
t 

D
ec

. 3
1,

 2
02

1
 

24
,9

91
,6

20
  

41
7,

42
5 

 
35

,3
57

  
(9

7,
00

6)
  

(6
4,

55
7)

  
29

1,
21

9 
Sh

ar
es

 a
cq

ui
re

d 
fo

r e
qu

ity
 in

ce
nt

iv
e 

pl
an

(N
ot

e 
7)

 
(7

2,
60

0)
  

(3
,0

85
)  

—
  

—
  

—
  

(3
,0

85
) 

Sh
ar

es
 re

le
as

ed
 o

n 
ve

st
in

g 
of

 e
qu

ity
 in

ce
nt

iv
e 

pl
an

(N
ot

e 
7)

 
24

,6
54

  
1,

09
9 

 
(1

,0
99

)  
—

  
—

  
—

 
Fo

re
ig

n 
cu

rre
nc

y 
tra

ns
la

tio
n 

ga
in

 (l
os

s)
 

 
—

  
—

  
—

  
—

  
3,

78
2 

 
3,

78
2 

St
oc

k-
ba

se
d 

co
m

pe
ns

at
io

n
(N

ot
e 

7)
 

—
  

—
  

4,
17

7 
 

—
  

—
  

4,
17

7 
Iss

ua
nc

e 
of

 s
ha

re
 c

ap
ita

l o
n 

ex
er

cis
e 

of
 s

to
ck

 o
pt

io
ns

(N
ot

e 
7)

 
11

5,
10

2 
 

1,
80

7 
 

(6
80

)  
—

  
—

  
1,

12
7 

Iss
ua

nc
e 

of
 s

ha
re

 c
ap

ita
l o

n 
co

nv
er

sio
n 

of
 R

SU
s

(N
ot

e 
7)

 
43

,7
09

  
77

7 
 

(7
77

)  
—

  
—

  
—

 
Di

vi
de

nd
s 

de
cla

re
d

(N
ot

e 
10

)
 

70
4 

 
33

  
—

  
(6

,4
67

)  
—

  
(6

,4
34

) 
N

et
 in

co
m

e 
 

—
  

—
  

—
  

6,
47

3 
 

—
  

6,
47

3 
Ba

la
nc

e,
 M

ar
. 3

1,
 2

02
2

 
25

,1
03

,1
89

  
41

8,
05

6 
 

36
,9

78
  

(9
7,

00
0)

  
(6

0,
77

5)
  

29
7,

25
9 

A
t 

D
ec

. 3
1,

 2
02

0
 

24
,7

89
,3

65
  

41
7,

75
8 

 
43

,3
09

  
(1

04
,4

84
)  

(6
5,

60
0)

  
29

0,
98

3 
Sh

ar
es

 a
cq

ui
re

d 
fo

r e
qu

ity
 in

ce
nt

iv
e 

pl
an

(N
ot

e 
7)

 
(6

,4
00

)  
(2

43
)  

—
  

—
  

—
  

(2
43

) 
Iss

ua
nc

e 
of

 s
ha

re
 c

ap
ita

l t
o 

se
ttl

e 
co

nt
in

ge
nt

 c
on

sid
er

at
io

n
(N

ot
e 

7)
 

93
,0

23
  

3,
00

0 
 

(4
,8

79
)  

—
  

—
  

(1
,8

79
) 

Sh
ar

es
 re

le
as

ed
 o

n 
ve

st
in

g 
of

 e
qu

ity
 in

ce
nt

iv
e 

pl
an

(N
ot

e 
7)

 
14

,3
22

  
36

9 
 

(3
69

)  
—

  
—

  
—

 
Fo

re
ig

n 
cu

rre
nc

y 
tra

ns
la

tio
n 

ga
in

 (l
os

s)
(N

ot
e 

7)
 

—
  

—
  

—
  

—
  

3,
70

0 
 

3,
70

0 
St

oc
k-

ba
se

d 
co

m
pe

ns
at

io
n

(N
ot

e 
7)

 
—

  
—

  
58

2 
 

—
  

—
  

58
2 

Iss
ua

nc
e 

of
 s

ha
re

 c
ap

ita
l o

n 
co

nv
er

sio
n 

of
 R

SU
s

(N
ot

e 
7)

 
45

,8
33

  
79

6 
 

(7
96

)  
—

  
—

  
—

 
Di

vi
de

nd
s 

de
cla

re
d

 
74

4 
 

33
  

—
  

(6
,4

26
)  

—
  

(6
,3

93
) 

N
et

 in
co

m
e

(N
ot

e 
7)

 
—

  
—

  
—

  
3,

22
1 

 
—

  
3,

22
1 

Ba
la

nc
e,

 M
ar

. 3
1,

 2
02

1
 

24
,9

36
,8

87
  

42
1,

71
3 

 
37

,8
47

  
(1

07
,6

89
)  

(6
1,

90
0)

  
28

9,
97

1 

Th
e 

ac
co

m
pa

ny
in

g 
no

te
s 

fo
rm

 p
ar

t o
f t

he
 c

on
so

lid
at

ed
 fi

na
nc

ia
l s

ta
te

m
en

ts

25













































Head Office 
Sprott Inc. 
Royal Bank Plaza, South Tower 
200 Bay Street, Suite 2600 
Toronto, Ontario M5J 2J1, Canada 
T: 416.943.8099 
1.855.943.8099

Directors & Officers  
Ronald Dewhurst, Chairman
Rick Rule, Director
Sharon Ranson, FCPA, FCA, Director
Rosemary Zigrossi, Director
Graham Birch, Director
Barbara Connolly Keady, Director
Catherine Raw, Director
Peter Grosskopf, Chief Executive Officer and Director
Whitney George, President
Kevin Hibbert, FCPA, FCA, Chief Financial Officer
Arthur Einav, Corporate Secretary

US Transfer Agent and Registrar 
Continental Stock Transfer & Trust Company 
1 State Street 30th Floor 
New York, NY 10004-1561 
212.509.4000 
continentalstock.com

Canadian Transfer Agent and Registrar 
TMX Equity Transfer Services  
200 University Avenue, Suite 300  
Toronto, Ontario M5H 4H1  
Toll Free: 1.866.393.4891  
www.tmxequitytransferservices.com

Legal Counsel 
Stikeman Elliot LLP 
5300 Commerce Court West 
199 Bay Street 
Toronto, Ontario  M5L 1B9

Auditors 
KPMG LLP 
Bay Adelaide Centre 
333 Bay Street, Suite 4600 
Toronto, Ontario  M5H 2S5

Investor Relations 
Shareholder requests may be directed to Investor 
Relations by e-mail at ir@sprott.com or via  
telephone at 416.943.8099 
or toll free at 1.855.943.8099

Stock Information 
Sprott Inc. common shares are traded on the  
New York Stock Exchange and Toronto Stock Exchange 
under the symbol “SII”

Corporate Information
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