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Hedge Funds April Quarterly Report

Hedge funds returned US$54.1 billion in performance-based gains for the first quarter of 2015; their
highest Q1 gains on record since 2006 which brings the total industry AUM to a record high of
nearly US$2.2 trillion.

Asia ex-Japan investing funds have delivered the best returns globally and were up 2.08% for
March, led by Greater China focused funds which gained 4.85%.

European hedge funds were up 4.21% in Q1 2015 and have grown their asset base by US$10.5
billion which brings their current AUM close to a record high of US$500 billion.

CTA/managed futures funds have reported asset inflows of US$9.7 billion for the first quarter of
2015, reversing a trend of nearly uninterrupted outflows since 2H 2013.

North American managers lead in terms of net investor inflows recording US$8.4 billion in new
allocations, roughly half the level seen for the same period last year.

Source: Eurekahedge

There are now more hedge funds than ever. Investors have the choice of an estimated 10,149 hedge

funds and funds of hedge funds as of March 31, according to new data from industry research firm
HFR. That surpasses the previous high of 10,096 set in 2007 before the financial crisis. About 1,040
new funds launched in 2014, a net addition of 176 compared with ones that closed. Total industry

assets are $2.94 trillion, another all-time high, despite relatively muted single-digit returns from most

hedge funds last year.

Source: HFR
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Retirement Investment Summit Canada (RISC) 4th Annual
Tuesday, April 21 & Wednesday, April 22 ~ Toronto

RISC is Canada's premier event on Retirement Planning and Investing. Hear from leading
financial industry professionals and industry experts who will provide valuable insights into

the issues and trends that matter the most for Canada's financial professionals in Canada.
Join us for presentations, advisor/client focused sessions, panel discussions, networking ‘\ ’(
A~ a

events and knowledge sharing critical issues facing the retirement industry. This extensive

two-day event delivers a focused set of tools and resources from select sponsor partners that
include products, retirement coaching and planning, current economic perspectives, RETI REM ENT
information on advisor support programs and tools for your business and development. This
is an opportunity for financial advisors to gather together in a great location to network, learn INVESTMENT SUMMIT CANADA

from each other, and participate in the numerous educational opportunities that fill the agenda.

Exchange Traded Forum (ETF) 6th Annual
Tuesday, May 26 & Wednesday, May 27 ~ Toronto

Canada’s leading event dedicated to Exchange Traded Products. Hear from leading financial
industry professionals and industry experts who will provide valuable insights into the issues
and trends that matter most to Canada’s financial professionals. Join us for presentations, TR ADED
advisor/client-focused sessions, roundtable discussions, networking events and knowledge
sharing critical issues facing the financial industry. This is an opportunity for IROC based financial FO RU M
advisors and also Portfolio Managers to gather together in a great location to network, learn

from each other, and participate in the numerous educational opportunities that fill the agenda. ExchangeTradedForum.com

Exchange Traded Forum (ETF West) 5th Annual

Wednesday, June 3 ~ Vancouver

Canada’s leading event dedicated to Exchange Traded Products. Hear from leading financial
industry professionals and industry experts who will provide valuable insights into the issues
and trends that matter most to Canada’s financial professionals. Join us for presentations, TRADED
advisor/client-focused sessions, roundtable discussions, networking events and knowledge
sharing critical issues facing the financial industry. This is an opportunity for IROC based financial FO RU M
advisors and also Portfolio Managers to gather together in a great location to network, learn

from each other, and participate in the numerous educational opportunities that fill the agenda. ~ ExchangeTradedForum.com

World Alternative Investment Summit Canada (WAISC)
Mon., Sept. 14 to Wed., Sept. 16 ~ Niagara Falls 14th Year

WAISC is in its 13th year and is Canada’s largest gathering of alternative and exempt market
investment professionals and service providers. Featuring panel discussions with top-level
Canadian and international speakers, fund managers and leading service providers, WAISC
brings together over 300 delegates to explore every side of alternative investments. WAISC .
is a popular annual event that is not to be missed. waisc.com

Exchange Traded Forum (ETF North Toronto)
Tuesday, October 20 ~ North Toronto

Canada’s leading event dedicated to Exchange Traded Products. Hear from leading financial
industry professionals and industry experts who will provide valuable insights into the issues TR ADED
and trends that matter most to Canada’s financial professionals. Join us for presentations,
advisor/client-focused sessions, roundtable discussions, networking events and knowledge FO RU M
sharing critical issues facing the financial industry. This is an opportunity for IROC based financial

advisors and also Portfolio Managers to gather together in a great location to network, learn ExchangeTradedForum.com
from each other, and participate in the numerous educational opportunities that fill the agenda.

World Alternative Investment Summit Canada (WAISC West)

Wednesday, October 28 ~ Vancouver

WAISC West is in its 4th year and is Canada’s largest gathering of alternative and exempt
market investment professionals and service providers. Featuring panel discussions with top-
level international speakers, fund managers and leading service providers, WAISC brings .
together over 200 delegates to explore every side of alternative investments. waisc.com

RadiusPMARS.com

EXCHANGE

EXCHANGE

EXCHANGE

For more information, please contact:
\

%= Radius Financial Education T 416.306.0151 info@radiusfinancialeducation.com
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nterviews David Dattels of
ewGen Asset Management

David Dattels, President

NEWGENE

ASSET MANAGEMENT

Founded in 2009, NewGen Asset Management is an alternative investment manager that
manages the NewGen Trading Fund with separate entities for Canadian and offshore
investors. NewGen is dedicated to delivering a true alternative product that offers steady
growth and capital preservation in a market increasingly driven by unpredictable macro
headlines and fund flows. Its mission is to produce superior absolute returns for investors
with minimized volatility and real diversification benefits.

Canadian Hedge Watch  Describe your funds objectives/strategy and why investors would
want to employ it within their investment strategy.

David Dattels The Fund’s strategy evolved out of our view that too many alternative funds were
essentially generating return through Beta or leverage and delivering little in the way of true
diversification and capital preservation. We wanted to turn the value proposition back into our investors’
favour and seek to generate stable, sustainable, absolute returns with a low correlation to the equity
market. We’ve managed to consistently achieve this by targeting Alpha while seeking to minimize the
impact of market Beta (systematic risk). The Fund employs an opportunistic long-short equity trading
strategy with a deliberately flexible mandate so that we’re not pigeon-holed into one particular sector
or strategy. The market is constantly changing so we need to remain nimble. We construct the portfolio
around a concentration of core ideas (around 30-40 positions) that are held for specific anticipated
catalysts. These can range from anything fundamental such as corporate updates, earnings and M&A
to more trading oriented events such as secondary issues, clean-up trades and index events. While
we focus on company fundamentals we aren’t going to invest in something just because it’s cheap —
i.e. we need something to be cheap and have a catalyst that can unlock the hidden value.

CHW What is the opportunity for a fund like yours and is it sustainable over the long term?

DD Firstly, due the structural differences compared to the US market, we find there to be greater
inefficiencies in Canada and therefore more opportunities. This is largely due to the fact that there
are fewer market participants and an institutional investor landscape that is largely dominated by
long-only mutual funds. The second factor was the aftermath of the 2008/09 collapse, which saw
a lot of hedge fund closures as well as a major de-risking event across the financial industry. Then
came the regulatory changes in the US, including the Volker rule, where the impact was felt north
of the border. Banks massively scaled back their liability trading and have largely eliminated their
proprietary trading operations. This in turn has created more trading opportunities for a fund like
ours to exploit and since these structural factors are essentially a function of regulatory change
they are likely to persist for a long time to come.

CHW Describe the team dynamic and how you generate ideas

DD The portfolio management team at NewGen combines skill sets in both fundamental research
and trading, which provides a balanced perspective in reviewing ideas. The environment is also
deliberately entrepreneurial with no division between the trading and portfolio management
functions, enabling us to quickly evaluate and execute on an idea. While we seek to generate as
many ideas internally as possible, we also leverage the sell-side community, which enables us to
drastically expand our screening capabilities. We have fostered deep relationships with individuals
that we trust and we are active traders so we are a valued client. In an environment where trading
commissions are being compressed (or migrated entirely to DMA), we are happy to reward people
for ideas that help us make our investors money. Due to these relationships, we tend to get early
looks at developing situations and good allocations on secondary offerings, and IPO’s.

www.canadianhedgewatch.com



CHW In what sort of market will the fund thrive and how do you
approach the market when conditions are not conducive to your
strategy?

DD The strategy will thrive when company specific fundamentals and
news flow drives equity prices, rather than emotion. In times of
heightened volatility, rationality tends to evaporate and the catalysts we
are looking for may be overwhelmed by macro/sector factors such as
commodity price trends or political events. Instead of attempting to
predict the market, we prefer to adopt a reactive approach to managing
risk. This happens at both the position level where we are quick to exit a
losing trade and portfolio level where we are able to aggressively shed
exposure when needed. In our view, we do not need a stable rising or
falling market to make money, but we need rational behaviour to prevail.
When our catalysts cease to drive price action we will actively de-risk the
portfolio to preserve our client’s capital. In fact, the Fund’s gross exposure
(typically ranges from 110-180%) has a -0.6 correlation to the implied
volatility of the TSX. For example, last September to October 2014 the
TSX corrected nearly 13% intra-month and implied volatility more than
doubled. In reaction to this market action, we brought our gross exposure
down from 165% to 120% and net exposure fell from 37% to 15%.

CHW How has the fund been able to achieve such low volatility in its
return? You mentioned that the funds objective is to produce stable
returns with minimized volatility. How is this accomplished?

DD Our volatility since inception has been lower than the TSX yet we have
generated greater than twice the annualized return. Admittedly, we are
trading in stocks that tend to have a higher degree of volatility vs the TSX
so it all comes down to how we construct the portfolio. We take a bottom-
up approach in building a diversified portfolio comprised of our best long
and short ideas. Position sizing is critical and generally limited to around 2-
4% and we’ll rarely hold a position greater than 5%. That way individual
position risk is manageable and it enables us to create the slow and steady
performance. We then evaluate the risk profile of the portfolio from the top
down with capital preservation in mind. For market risk, we aim to keep our
Beta adjusted net exposure below 30% so market volatility doesn’t typically
transfer to the portfolio. In terms of sector risk, we avoid certain sectors
when we see erratic price action and ensure that any net sector exposure
remains below 20%. The bottom line for us is that we want to avoid making
market calls by always remaining conservatively positioned allowing us to
focus all of our attention on seeking out new ideas that can generate return
over the short to medium term. The result of this portfolio composition has
been consistent low volatility and this is best illustrated by looking at the
typical daily swings in our portfolio. We rarely see big daily swings and over
60% of our trading sessions generate a profit or loss of +/-50bps.

40%
35% 1
30% 1
25% A
20% 1
15% 1
10% 1
5% 1
0% -

Percent of Days

+/-0-25bps
+/-25-50bps
+/-50-75bps
+/-75-100bps
+/-100-125bps
+/-125-150bps
+/-150-200bps
+/-+200bps

Range of gross daily return (profit / loss bps)
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CHW Your fund has also demonstrated a very low correlation to broad
equity indices. What aspect of the fund’s strategy leads to this outcome
and why is that important to investors?

DD This partly comes from our low net market exposure, but also from
sourcing returns through individual stock ideas with near term catalysts,
and constantly looking to monetize gains once they occur. Holding
periods tend to be short, ranging from 1 day to several months (averaging
around 30 days) and then capital gets redeployed into new ideas. The
result, is a return stream that is unique and unrelated to the return
generated by the market or a long term buy and hold strategy. Low asset
correlation is an extremely important consideration for any investor when
optimizing their own portfolios, because it considerably lowers their risk
profile. Our Fund’s low correlation to the market has been our best
defence in preserving capital and while there hasn’t been a sustained
bear market correction since the Fund launched, there have been severe
pullbacks and 9 down months - in each of these months the Fund posted
a positive return.

CHW Many Long/Short funds use ETF or index shorts to hedge their
exposures and reduce market risk. What is your approach to hedging?

DD Werarely use ETFs as a way to hedge risk. Instead of just looking
to lower our Beta, we think of shorts as a source of Alpha. In identifying
shorts, we rely on the same investment process and strategies that we
use in our long book. We find the value of short ideas always comes at
a premium due to the optimistic nature of the brokerage industry, so we
spend a lot of time trying to generate short ideas internally. Despite the
rising market since the Fund’s launch, our shorts have actually
contributed approximately one-third of our profit attribution.

CHW Investors are increasingly concerned with liquidity, especially as
it relates to the alternative space. Describe the fund’s liquidity profile
and your view on this aspect of portfolio risk.

DD Liquidity is the single most important factor in evaluating any trade.
It’'s something that investors often take for granted in a rising market, but
in the event of a market correction you're very grateful for the ability to
raise cash quickly. In having these strict liquidity requirements we
admittedly miss out on certain situations, but it drastically improves the
risk profile of the Fund and enables us to be nimble. As a gauge of
liquidity, we typically look at positions relative to a stock’s average daily
volume (ADV) and have a rule of thumb that positions shouldn’t be greater
than 15% of ADV. %

David Dattels is the founder and President of NewGen Asset Management
and is co-Manager of NewGen’s Funds. He has over 12 years’ experience in
the finance industry focussing on fundamental research on both the buy-side
and sell-side in Canada and the UK. Prior to forming NewGen, he was co-
Manager of the RAB Special Situations Fund and he also worked as a mining
analyst for Canaccord Genuity. Mr. Dattels holds an Honours BA in Economics
and a CFA designation.
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NewGen Trading Fund LP (NGTF)

Equity long-short trading strategy

FUND HIGHLIGHTS

= Opportunistic long-short equity trading strategy that exploits short-term market
inefficiencies to generate return while minimizing market beta.

= Generated steady monthly returns since inception at below market volatility with minimal
correlation to the broad equity markets or any particular sector.

= Managers seek to minimize unwanted market and systemic risk by maintaining low net
exposure — typically 20-40%.

= Disciplined strategy that consistently monetizes trading gains derived from short-term
catalysts.

= Highly liquid portfolio enables Managers to tactically move across markets, sectors and
strategies to capitalize on new opportunities.

= Emphasis on capital preservation through adherence to liquidity bias, stop loss targets,
and modest net/gross exposure ranges.

PORTFOLIO MANAGEMENT TEAM

Chris Rowan, CFA, Head Trader, Lead-Portfolio Manager - Mr. Rowan formerly worked at
CPP, where he was most recently Portfolio Manager in the Global Capital Markets Group.
He graduated from the University of Western Ontario with an Honours in Business
Administration (HBA). He has 8 years capital markets experience and is a CFA
Charterholder.

David Dattels, CFA, President, Co-Portfolio Manager - Mr. Dattels is the founder and
President of NewGen. He formerly was a co-Portoflio Manager at RAB Capital PLC and prior
to that he was a mining analyst at Canaccord Genuity (UK). He has 12 years capital markets
experience, graduated from the University of Western Ontario with a BA (Hons) in Economics
and is a CFA Charterholder.

Norman Chang, Head of Research, Associate Portfolio Manager - Mr. Chang was previously
Co-Founder and Portfolio Manager at SouthShore Capital Management and was senior
analyst at Epic Capital Management. He has 16 years capital markets experience and
graduated from the University of Western Ontario with a BA (Hons) in Economics.
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Source: NewGen Asset Management, Bloomberg, Scotiabank
I

1. Data prior to February 1, 2014 is for Class A — Series 1 Units from the NewGen Trading Fund, an Exempted Company incorporated in the Cayman
Islands, which has an inception date of July 2012; effective February 1, 2013 this Fund changed its base currency from USD to CAD, presentation of
performance data prior to this date assumes USD hedged to CAD; the NewGen Trading Fund LP adopted an identical investment strategy on January
31, 2014 and data thereafter is combined and presented from Class B — Series 1 Units of this entity

2. Data is from the NewGen Trading Fund (Offshore), including data from February 1, 2014 onwards

3. Partial year starting July 2012

4. Comparative performance provided for illustrative purposes only, but the indices presented are not considered benchmarks due to differing holding
composition; the S&P/TSX Composite Index is widely followed and the SCHFI is comprised of Canadian hedge fund alternatives for investors

5. Scotiabank Canadian Hedge Fund Index, Equity Hedge Equal Weighting

6. Standard deviation is a form of hypothetical performance data

7. The Sharpe Ratio is a hypothetical measure of excess return and the US 5-year Treasury yield is used for the risk-free rate in its calculation
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Since Inception

Annualized Since Inception

Positive Months

Monthly Correlation to TSX?

Daily Correlation to TSX?

2012 (Partial)®
2013

2014

2015

Best Month
Worst Month
Best Day?

Worst Day?

79.0%
23.6%
90.9%
0.087
0.145
15.5%
22.8%
16.7%
8.1%
6.0%
-3.3%
4.4%
-2.3%

COMPARATIVE PERFORMANCEL#

Since Inception
Annualized Return
Annualized Std Dev®

Sharpe Ratio”

Eligible Investors
FundSERV Code
Management Fee
Performance Fee
Minimum Investment
Base Currency
Subscriptions
Redemptions
Administrator
Auditor

Legal Advisors
Prime Brokers

Firm AUM

NGTF TSX SCHFI’
23.6% 9.5% 8.9%
7.4% 7.5% 5.8%
3.00 1.09 1.30

FUND DETAILS
1 —

Canadian - ON/AB/BC/NL
NEW

2%

20%

$25,000

CAD (USD class
available)

Monthly

Monthly (30 day notice)
SGGG Fund Services Inc.
Goodman & Associates
AUM Law

Scotia; CIBC

$75.5 million



FUND INVESTMENT OBJECTIVE

Jan Feb ~Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

The NewGen Trading Fund aims to achieve

NGTE R R B - - - 1.24%9 4.85%° 2.02% 2.84% 1.23% 2.42% 15.46% consistent, positive, absolute returns with low
& monthly volatility through the implementation of an
§ S&P/TSX = = = = = = 0.59% 2.44% 3.08% 0.86% -1.48% 1.59% 7.22% opportunistic long-short equity trading strategy. The
strategy aims to exploit short-term market
SCHFI EW - - - - - - 051% 1.38% 3.59% 0.12% -0.54% 1.01% 6.17% . Bege - .
inefficiencies to generate alpha-driven returns while
NGTF 2.68% 1.77% 1.75% 4.87% -3.32% 1.42% 2.06% 0.08% 3.72% 1.02% 3.64% 1.28% 22.85% minimizing market beta.
0
§ S&P/TSX  2.02% 1.08% -0.56% -2.30% 1.56% -4.12% 2.95% 1.34% 1.05% 4.49% 0.26% 1.69% 9.55% Fund strategies include: catalyst/event-driven
SCHFIEW  1.80% -1.05% 0.48% -2.51% 0.40% -1.59% 2.32% 1.50% 1.29% 2.26% 1.46% 1.53% 8.05% trades, pairs trades, IPO/secondary offering
participation, index additions/deletion predictions,
NGTF 2.15% 3.72% 1.61% 3.46% 3.68% 6.00% -2.74% -2.91% 0.04% 0.35% 0.59% 0.02% 16.74% clean-up/block trades, momentum/technical trades
s, and risk arbitrage. The fund invests long and short
0 0y 0, 0 0y 0y 0y 0y 0, 0, 0, 0, 0, . . . age .
S SPITSX  0.54% 3.76% 0.88% 221% -0.33% 3.71% 1.22% 1.92% -4.26% -2.32% 0.90% -0.76% 7.42% in liquid  securities and generally operates with
SCHFIEW  1.97% 3.97% 0.32% -0.62% -0.14% 3.76% -0.37% 0.88% -2.89% -1.98% 1.00% 0.47% 6.32% gt e g e e,
NGTF 1.33% 2.39% 4.18% 8.08%
n
Pl 0, o/ 0, 0
S S8PITSX  028% 3.82% -2.18% 1.85% INVESTMENT MANAGER OVERVIEW

SCHFIEW  1.44% 2.49% -0.40% 3.97%

Source: NewGen Asset Management, Bloomberg, Scotiabank

NewGen Asset Management is a Toronto-based
investment manager registered with the Ontario
Securities Commission.

NewGen’s strategy has evolved from investor
demand for a product that offers steady growth and

: : . capital preservation in a market increasingly driven

Market Risk Market-neutdal’ | Long-bias by macro headlines and fund flows.
. NewGen is dedicated to delivering a true alternative
Concentration Concentrated @ Diverse product. Our mission is to produce superior

absolute returns for investors with minimized
volatility and real diversification benefits.

i ((Cvigmy
i CONTACT DETAILS
Capital Pfese'@ Capital appreciation |
Rob Duncan, CFA (647) 777-4435
(" Client Services rduncan@newgenfunds.com
No leverage L Use of leverage
/ David Dattels, CFA (416) 848-1008
President ddattels@newgenfunds.com
Passive ({;:?L Active NewGen Asset Management Limited
Commerce Court North, Suite 2900
25 King Street West, P.O. Box 405
: T to, Ontario, M5L 1G3
aron (- ® | o

8. Performance reported net of all fees; data prior to February 1, 2014 is for Class A — Series 1 Units from the NewGen Trading Fund, an Exempted
Company incorporated in the Cayman Islands, which has an inception date of July 2012; effective February 1, 2013 this Fund changed its base
currency from USD to CAD, presentation of performance data prior to this date assumes USD hedged to CAD; the NewGen Trading Fund LP adopted
an identical investment strategy on January 31, 2014 and data thereafter is combined and presented from Class B — Series 1 Units of this entity

9. July and August 2012 are internal estimates since the Administrator combined July (partial month) and August 2012 in their calculation

This newsletter is neither an offer to sell nor a solicitation of an offer to buy any securities in any fund or partnership managed by us. Any offering is
made only pursuant to the relevant offering memorandum together with the relevant subscription agreement, both of which should be read in their
entirety. No offer to sell securities will be made prior to receipt of these documents by the offeree, and no offer to purchase securities will be accepted
prior to completion of all appropriate documentation. Past performance of a fund or partnership is no guarantee as to its performance in the future. This
presentation is not an advertisement, and it is not intended for public use or distribution.




AIMA Canada Panel Addresses:

egulatory Changes to Hedge Fund
Sales Compliance Requirements

Alternative Investment
Management Association

More than 60 AIMA Canada members and guests gathered April 7th in Toronto for a Regulatory
Update Panel on two subjects of particular interest to the hedge fund industry.

Panel members included: Jason A. Chertin, Partner, McMillan LLP, Darin R. Renton, Partner,
Stikeman Elliot LLP and Richard Marcovitz, Partner PwC LLP.

First on the agenda was a discussion of the final amendments to National Instrument 45-106
Prospectus and Registration Exemptions that, among other things, reflect changes to the
Accredited Investor exemption and the Minimum Amount investment exemption. The changes
are expected to come into effect on May 5, 2015. This was followed by a discussion of implications
of the Foreign Account Tax Compliance Act (FATCA).

Among key points covered by Messrs. Chertin and Renton were: substantial changes to exemptions
requiring issuers to update offering documents and policies and procedures, new Accredited
Investor categories and changes to the Minimum Amount exemption as well as new exempt
purchaser verification and recordkeeping requirements.

Mr. Marcovitz subsequently discussed implications of FATCA, including its background and history
in Canada, as well as various investment entities and the emerging development of a Common
Reporting Standard. The discussions were interactive with frequent questions from the floor.

Hosted by McMillan LLP, the panel discussion was opened by AIMA Canada Chair Michael Burns,
Partner, Borden Ladner Gervais LLP. lan Pember, COO & SVP Administration & Compliance at Hillsdale
Investment Management Inc., and Co-Chair of AIMA Canada’s Legal & Finance Committee, concluded
the session thanking the panel and welcoming attendees to the cocktail reception that followed.

Organized by AIMA Canada’s Legal & Finance Committee, this event preceeds the popular
Emerging Managers Series — four special after hours educational events commencing in May and
continuing in June, September and October this year. %

More than 60 AIMA Canada members and guests
were on hand for Regulatory Update event.

10

www.canadianhedgewatch.com



11V (]

ternative Investment
inagement Association

Canada

About AIMA

he largest association of its
nd in the world :

dynamic organisalion that
Lflects the membership it

presems
ommitted O T
yromoting soun
orking with regu
Lolutions
Chvities an

untries A
war Groups

aising standards.
d practice,
lators, seeking

d member natwork

as with offices
G e

\_

\

\
-

~_

Regulatory Update panel members, from left to right:
Richard Marcovitz of PwC LLP; Darin Renton of Stikeman Elliot LLP and Jason Chertin of McMillan LLP.
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PRESS RELEASE

COMMONWEALTH

FUND SERVICES

APPOINTMENT OF NEW MANAGING DIRECTORS

Award-winning hedge fund administrator CommonWealth Fund Services Ltd. has promoted Mackenzie Crawford and Joe Zhang to the
roles of Managing Director. The change comes with the transition of responsibilities from Mark Damelin to the two former vice presidents
collectively, to facilitate his stepping down as company CEO.

CommonWealth was co-founded by former Chairman of the Toronto Stock Exchange and well-known Canadian money manager John Clark
and Mark Damelin in 2007. The company provides investment fund administration services to primarily Canadian alternative investment
fund managers.

Mackenzie and Joe joined CommonWealth in late 2011 and over the past three and a half years have taken on increased responsibilities
encompassing operations, human resources, business development, and strategic planning. Since joining the firm, CommonWealth’s assets
under administration increased by over $1 billion in each of 2013 and 2014, and the company was named Best Canadian Hedge Fund
Administrator at the 2014 Canadian Hedge Fund Awards.

“Joe and | share a vision to continue the traditions that our reputation is built on, enhance our offering through new technology, and grow
the company into a leading provider of alternative investment fund administration in Canada and abroad,” said Managing Director Mackenzie
Crawford. “Our complementary skill sets will allow us to work in partnership to manage the operations, develop our staff, and meet the needs
of our clients.”

Together with Mr. Clark, Chairman of the Board of Caledon Trust Company, CommonWealth’s parent, Mr. Damelin will remain involved with
the company as a director on the boards of Caledon Trust Company and CommonWealth Fund Services. He will also take on a new role
with Toogood Financial Systems Inc., a provider of technology solutions to CommonWealth. Toogood and CommonWealth will continue to
work together on additional technology solutions to support the expansion of CommonWealth’s service offering and client base.

“I am confident that Mackenzie and Joe will carry on the business of CommonWealth in the tradition of excellence for which it has become
known in the Canadian fund management industry”, said Mr. Damelin. “Lee Wong, founder and CEO of Toogood, and | look forward to
working closely with CommonWealth on innovative solutions to support CommonWealth’s growth, profitability and reputation for service
excellence.”

About CommonWealth Fund Services Ltd.

CommonWealth Fund Services Ltd. provides a full range of administration services to hedge funds, private equity funds, pooled funds,
and fund of funds, including fund accounting, shareholder recordkeeping, transfer agency, tax support and financial statement production
& audit support. Combining industry leading technology and world-class people, CommonWealth has 35 clients, close to 100 funds and
over $3.5 billion in assets.

For more information: (416) 687-6654; mackenzie@commonwealthfundservices.com

About Toogood Financial Systems Inc.

Toogood Financial Systems Inc. provides the investment management community with a comprehensive range of sophisticated software
that enables operational excellence. Toogood’s clients include leading public and private financial and wealth management institutions,
managers of pension funds, endowments, mutual funds, hedge funds, pooled funds and venture capital funds, who collectively manages
approximately $100 billion in assets on Toogood’s technology platform.

For more information: (905) 886-0797; mdamelin@toogood.com

12 www.canadianhedgewatch.com
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AIMA — Representing the Global Hedge Fund Industry

L

AIMA has more than 1,400 corporate members in over 50 countries
and is present in all of the major financial centres globally

Long track record

AIMA was founded in 1990 and has grown into the only truly
global hedge fund industry association, with more than 1,400
corporate members in over 50 countries.

Representing the industry
We represent the world’s hedge fund industry to regulators,
policymakers, investors, the press and other stakeholders.

Speaking for the whole industry

AIMA’s members come from all parts of the global industry
— including managers, service providers, allocator managers
(including FoHFs), advisers and investors.

Regulatory updates
AIMA members receive comprehensive regulatory updates.

Education and Sound Practices

AIMA members are given access to our full range of sound
practices material, covering hedge fund management,
valuation and asset pricing, administration, governance,
business continuity, due diligence questionnaires for
managers and service providers, offshore alternative fund
directors and fund of hedge funds managers.

AIMA Knowledge Centre

Our members get access to our online library of industry
knowledge and expertise. Additionally, they receive our
weekly newsletter, covering all the latest key industry

Contact

AIMA Canada

Tel: (416) 453 0111
Contact: James Burron
Email: jburron@aima.org

Registered in England & Wales at the above address Company No. 4437037 — VAT No. 577 5913 90

and regulatory developments, and our flagship quarterly
publication, the AIMA Journal.

A positive start

Due to the amount of information available from AIMA and
assistance we can provide through sound practices guidance,
membership of AIMA is often one of the first steps taken by
new firms in the industry, wherever they are based.

Global forum

Our members are able to share ideas and influence outcomes
by either joining one of our many committees and regulatory
working groups or by taking part in one of our many events
around the world, including our Global Policy & Regulatory
Forum and the AIMA Annual Conference.

Member events

Our Annual Conference, open to all AIMA members, attracts
leading speakers from the industry and among policymakers,
and hundreds of delegates, from around the world. We also
hold regular events for our members globally, which provide
helpful intelligence to delegates and networking opportunities.

Loyal members
AIMA membership renewal rates are regularly above 85%.

Global members
Discounts on membership fees are available to firms with
offices in multiple locations.

aima

Alternative Investment
Management Association

canada.aima.org
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Fund Name

HEDGE FUND

PERFORMAN C E (as of March 31,

Since
Inception
(Ann.)

Dev.
(1 Year)

Dev.
(3 Year)

Alpha (%)
(1 Year,
TSX)

Correl.
(1 Year,
S&P500)

% High
Water-
mark

% Pos.
Month
Since Inc.

Acorn Diversified Program 87.000 1.44 7.44 | 16.25 7.44 | 17.81 14.86 6.80 | 21.82 -5.20 | -17.77 | 12,57 | 15.03 | -0.26 18.84 | -0.19 | -0.29 |100.00 53.62
Agilith North American Diversified Fund 41190 1.16 7.14 8.66 7.14 8.82 | 2649 | 1854 | 29.54 -5.61 | -46.04 | 10.87 | 11.60 0.64 6.30 0.55 0.36 | 100.00 62.22
AlphaNorth Partners Fund Class A 70.000 -1.60 -4.74 | -21.46 -4.74 | -37.92 | -21.70 5.11 12.77 | -30.16 | -64.79 | 17.36 | 21.75 1.18 | -42.58 0.63 052 | 35.27 54.55
AlphaNorth Partners Fund Class F - -3.50 | -14.14 | -37.53 | -14.14 | -36.90 | -12.88 | 10.12 | 43.27 | -37.53 | -63.29 | 25.46 | 2244 | -0.71 | -3410 | -0.26 | -0.54 | 48.80 54.65
Amethyst Arbitrage Fund 116.400 0.19 3.58 2.82 3.58 6.27 1.02 6.74 561 | -6.18 | -34.47 311 412 0.18 5.56 0.55 0.07 | 100.00 | 75.65
Aurion Il Equity Fund 39.250 0.48 6.69 214 6.69 | 13.59 7.36 7.95 | 20.33 -7.43 | -41.81 | 10.40 9.57 0.95 9.84 0.86 0.14 | 97.92 63.64
Aurion Il Equity Fund Series D 5.830 0.47 6.51 215 6.51 13.23 6.40 524 | 19.89 -8.28 | -42.05 | 10.32 9.60 0.95 9.48 0.86 0.14 | 97.61 61.86
Aurion Income Opportunities Fund 25.180 0.49 0.46 2.27 0.46 5.37 3.67 3.70 4.87 -210 | -13.79 2.03 2.74 | -0.05 557 | -0.22 | -0.53 | 99.76 72.31
Aurion Income Opportunities Fund Class D 5.160 0.46 0.35 2.04 0.35 4.89 3.19 2.04 466 | -2.40 | -13.74 2.03 277 | -0.05 509 | -0.22 | -0.53 | 99.69 | 68.25
Auspice Diversified Trust Class A - 0.52 312 | 14.09 312 | 31.32 2.43 1.98 | 30.66 | -13.21 | -26.88 | 12.51 | 10.45 | -0.33 3262 | -0.25 | -0.33 | 96.03 53.03
Auspice Diversified Trust Class S - 0.42 3.02 | 14.00 3.02 | 31.22 2.39 0.61 3045 | -13.21 | -26.94 | 12.43 | 10.41 -0.32 3248 | -0.24 | -0.32 | 95.88 49.02
Auspice Managed Futures LP. - 0.47 3.14 1414 314 | 3171 2.60 3.78 30.69 | -13.44 | -26.39 | 12.44 | 1047 -0.32 32.97 -0.24 -0.33 | 96.95 50.93
Barometer Long Short Equity Pool Class A 6.660 1.02 8.27 8.15 8.27 | 16.47 | 12.21 6.95 | 19.41 | -12.55 | -32.59 | 10.57 | 12.52 0.89 12.96 0.79 0.43 | 100.00 58.16
Barometer Tactical Exchange Traded Fund Pool - 2.29 9.78 | 28.18 9.78 | 3236 | 11.74 9.33 | 33.07 -9.69 | -18.59 | 12.83 | 11.71 -0.45 3414 | -0.33 0.33 | 100.00 61.82
Blackheath Futures Fund L.P. Class A 2220 | -4.40 1.31 [ 11.62 1.31 [ 10.66 1.50 213 | 3825 | -1869 | -31.53 | 23.39 | 20.75 | -1.18 | 1532 | -0.47 | -0.29 | 88.24 | 60.61
Blackheath Volatility Arbitrage Fund L.P. Class A 15.200 -5.24 | -12.32 | -18.11 | -12.32 | -11.05 -2.27 1.51 19.33 | -18.11 | -19.93 | 13.68 | 11.80 0.69 | -13.77 0.47 0.46 | 80.07 51.85
BluMont Hirsch Performance Fund 38.120 1.29 6.48 9.17 6.48 | 1590 | 10.70 | 10.61 15.40 | -13.26 | -41.19 6.29 8.38 0.40 14.32 0.58 0.53 | 100.00 64.18
Broadview Dark Horse LP 37.200 1.50 2.50 6.48 2.50 3.91 1.1 15.21 12.93 -2.42 -7.41 4.57 5.01 -0.09 427 | -0.18 0.21 | 100.00 79.17
Brompton Energy Opportunities Fund Series 2009 8.680 -3.33 -0.07 | -37.41 -0.07 | -35.55 | -12.62 9.41 34.63 | -44.54 | -47.81 | 3514 | 25.37 2.58 | -45.73 0.69 0.37 | 55.42 57.14
Brompton Energy Opportunities Fund Series 2010 2.730 -3.33 -0.07 | -37.41 -0.07 | -35.55 [ -12.66 -6.05 | 34.44 | -4454 | -55.73 [ 35.13 | 25.36 258 | -45.73 0.69 0.37 | 47.01 51.72
Brompton Energy Opportunities Fund Series A 3.720 -3.33 -0.08 | -37.44 -0.08 | -35.76 | -12.79 -2.11 34.18 | -44.59 | -52.21 | 35.08 | 25.34 2.57 | -45.90 0.68 0.37 | 55.37 56.41
Brompton Energy Opportunities Fund Series F 2.301 -3.33 0.13 | -37.18 0.13 | -35.61 | -12.16 -8.60 3417 | -44.34 | -56.05 | 34.79 | 25.24 2.55 | -45.67 0.68 0.38 | 46.70 51.67
BSP Absolute Return Fund L/S Eq. US$ - 1.21 373 455 373 5.93 6.29 4.81 721 | -210 | -5.35 3.88 341 0.06 5.69 0.16 0.32 | 100.00 | 70.83
BSP Absolute Return Fund Multi Strat.US$ - 1.05 3.12 3.73 3.12 517 5.86 5.68 5.68 -1.30 | -15.21 3.22 2.57 0.04 5.01 0.12 0.16 | 100.00 74.56
BT Global Growth Fund L.P. - 226 | 11.04 | 1585 | 11.04 | 2044 [ 1519 | 13.63 | 30.32 -9.14 | -40.84 8.84 | 11.15 0.48 18.55 0.50 | -0.01 | 100.00 63.73
Burlington Partners Plus LP - -3.24 2.44 0.72 2.44 9.78 | 1520 | 1240 | 17.07 072 | -14.40 | 11.27 7.95 0.72 6.94 0.60 0.64 | 96.76 68.97
Burlington Partners1 LP - -1.98 2.1 0.72 2.1 6.54 9.67 598 | 11.10 -0.30 | -13.27 7.20 5.29 0.47 4.69 0.61 0.61 | 98.02 64.75
Calrossie Partners Fund - -1.61 1.25 7.36 125 | 1486 | 18.98 | 11.37 | 16.53 3.90 | -35.06 8.64 7.82 0.67 12.22 0.73 0.87 | 98.39 67.86
ChapelGate Credit Opportunity Fund Ltd. 562.309 0.17 1.4 1.10 1.4 3.67 11.75 13.13 12.94 0.05 -4.23 1.85 3.53 0.11 3.24 0.53 0.17 | 100.00 88.39
Cl Global Opportunities Fund C$ 11.090 3.66 4.07 | 10.04 4.07 5.27 -0.66 | 1517 [ 10.04 | -12.57 | -39.28 5.89 746 | -0.34 6.61 -0.54 | -0.28 | 90.61 57.94
Cl Global Opportunities Fund U$ 21.160 2.31 2.85 412 2.85 -2.47 -2.37 5.29 8.03 | -19.43 | -46.22 8.15 | 10.16 | -0.18 -1.76 | -0.20 | -0.09 | 85.91 52.54
Claret Global Multi-Asset L.P. 6.520 3.83 22.82 35.48 22.82 64.12 17.01 16.38 38.86 | -13.52 | -14.96 | 17.22 | 15.87 0.06 63.88 0.04 -0.49 | 100.00 68.42
DKAM Capital Ideas Fund 271.500 346 | 1250 | 17.92 | 1250 | 33.07 | 29.65 | 28.97 | 33.42 172 | -11.98 5.94 8.82 0.39 31.53 0.62 0.56 | 100.00 78.21
Dynamic Alpha Performance Fund Series A 454.934 0.87 8.94 9.21 8.94 | 11.31 6.32 719 9.21 -1.75 | -15.50 5.69 5.78 0.12 10.84 0.19 0.03 | 100.00 61.69
Dynamic Alpha Performance Fund Series F - 1.09 9.14 9.71 914 | 1222 7.29 7.53 9.71 -1.17 | -15.12 5.56 5.59 0.11 11.79 0.18 | -0.01 | 100.00 60.91
Dynamic Alpha Performance Fund Series FH U$ - 1.05 8.82 9.23 8.82 | 11.31 - 8.01 923 | -150 | -3.74 5.44 - 012 | 10.84 0.20 0.05 | 100.00 | 64.52
Dynamic Alpha Performance Fund Series H - 1.08 8.50 8.50 8.50 | 10.21 - 7.48 8.59 -2.27 -4.18 5.48 - 0.08 9.89 0.14 | -0.01 | 100.00 64.71
Dynamic Alpha Performance Fund Series T 7.880 0.96 8.93 9.31 8.93 | 11.44 6.31 5.88 9.31 -1.73 -8.47 5.61 5.72 0.11 11.01 0.19 0.01 | 100.00 58.33
Dynamic Contrarian Fund 4.360 0.54 | 11.62 163 | 11.62 -1.60 -2.56 1.4 10.27 | -1457 | -63.12 | 15.82 | 10.25 0.44 -3.34 0.26 | -0.30 | 56.59 52.59
Dynamic Income Opportunities Fund 47.499 | -2.01 0.75 1.23 0.75 8.78 9.51 877 | 1439 | -1.26 | -29.50 5.67 6.20 0.48 6.89 0.79 0.64 | 9799 | 69.23
Dynamic Power Hedge Fund Series C 32.630 -2.47 | -11.46 | -31.95 | -11.46 | -27.29 | -20.89 6.10 | 13.30 | -31.95 | -79.61 | 16.69 | 17.65 0.16 | -27.92 0.09 | -0.31 | 32.24 51.20
EHP Advantage Fund Class A - 0.30 819 | 17.75 8.19 | 2598 - | 29.37 | 17.93 6.99 -1.00 6.71 - 0.12 25.51 0.16 0.20 | 100.00 91.30
Exemplar Diversified Portfolio Series A 49.500 0.53 10.62 23.22 10.62 37.38 8.99 5.91 31.72 | -16.67 | -21.78 | 13.64 | 12.85 -0.09 37.74 -0.07 -0.48 | 99.19 56.34
Exemplar Diversified Portfolio Series F - 059 | 1092 | 2266 | 10.92 | 37.45 9.82 | 11.42 | 31.05 -9.36 -9.36 | 13.15 | 11.58 | -0.10 37.84 | -0.07 | -0.51 | 99.41 62.07
Fiera Long Short Equity Fund Class A - 1.05 0.83 | 10.48 0.83 | 26.62 | 17.87 | 1456 | 19.17 -7.05 | -20.32 518 6.78 0.05 26.42 0.09 0.24 | 100.00 69.23
Fiera Long/Short Equity Fund Class A 91.691 1.05 7.30 14.20 7.30 26.72 19.62 15.30 19.16 -7.03 | -20.32 6.94 7.37 -0.19 27.47 -0.26 -0.42 | 100.00 70.18
Fiera Long/Short Equity Fund Class F - 112 7.53 | 14.69 753 | 27.84 | 1943 | 1531 19.68 -6.51 | -19.53 6.94 721 -0.19 2859 | -0.26 | -0.42 |100.00 70.18
Fiera Market Neutral Equity Fund Class A 34.240 1.07 -0.63 4.59 -0.63 | 14.92 5.07 228 | 11.47 -7.59 | -21.23 4.29 5.09 | -0.04 15.08 | -0.09 014 | 97.41 57.14
Fiera Market Neutral Equity Fund Class F 47.900 1.15 -0.30 4.07 -0.30 | 13.81 3.02 299 | 11.23 -7.52 | -20.34 3.92 463 | -0.04 1397 | -0.10 0.16 | 95.89 61.11
Fiera Quantum Income Opportunities Fund Class A 19.209 | -0.12 297 2.98 297 - - - - =N [R=-0:22 - - - - - - | 99.88 | 63.64
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HEDGE FUND PERFORMAN CE (as of March 31, 2

Fund Name

Since
Inception
(Ann.)

Best
6 Mo.
(3 Year)

Worst
6 Mo.
(3 Year)

Std.
Dev.
(1 Year)

Std.
Dev.
(3 Year)

Alpha (%)
(1 Year,
TSX)

Correl.
(1 Year,
S&P500)

% Pos.
Month
Since Inc.

Fiera Quantum Income Opportunities Fund Class F - -0.12 3.10 3.31 3.10 | 1237 - 1237 9.10 1.32 -0.12 5.15 - 0.19 11.62 0.34 0.33 | 99.88 83.33
Fiera Tactical Bond Yield Fund Class A 77.030 -0.90 -3.05 -4.30 -3.05 -7.45 -1.99 -1.80 3.31 -4.30 -9.70 1.60 2.49 0.01 -7.49 0.08 0.73 | 90.30 42.86
Forge First Long/Short LP - 275 | 1053 | 14.26 | 10.53 | 20.50 - | 3281 30.61 -0.63 -5.28 8.84 - 0.45 18.72 0.48 0.10 | 100.00 84.38
Forge First Multi Strategy LP - 2.26 8.05 | 11.07 8.05 | 14.96 - | 2458 | 22.04 -0.86 -3.58 6.43 - 0.28 13.86 0.41 0.01 | 100.00 81.25
Formula Growth Alpha Il Fund Class B 93.000 1.45 439 | -2.20 4.39 1.29 8.38 760 | 1269 | -7.62 | -17.40 7.85 6.82 0.35 | -0.09 0.41 0.16 | 96.56 | 65.96
Formula Growth Focus Fund Class F 30.400 1.87 6.02 -4.39 6.02 6.37 - 6.77 | 1491 | -13.28 | -13.28 | 14.99 - 0.67 3.73 0.42 0.35 | 91.94 61.54
Formula Growth Global Opportunities Fund CI. S C$ | 73.300 5.33 7.73 | 10.75 7.73 | 11.37 | 16.93 944 | 27.73 -6.57 | -24.00 | 11.30 | 1226 | -0.13 11.88 | -0.11 -0.25 | 100.00 62.67
Formula Growth Hedge Fund Class F C$ 246.400 3.34 | 10.74 | 10.03 | 10.74 | 1410 | 1295 | 17.50 | 15.73 -7.28 | -20.73 7.48 8.01 -0.05 1430 | -0.06 | -0.42 |100.00 65.10
Formula Growth Hedge Fund Class F U$ 196.200 1.92 129 | -2.77 129 [ -0.54 432 | 1937 | 16.01 | -6.95 | -25.96 8.03 8.57 040 | -212 0.47 058 | 94.84 | 67.57
Front Street Canadian Energy Resource Fund Ser B | 10.780 -6.48 | -16.23 | -49.66 | -16.23 | -45.29 | -19.87 0.02 | 69.78 | -54.87 | -72.55 | 40.22 | 34.08 3.32 | -58.39 0.77 043 | 27.63 61.48
Front Street Canadian Energy Resource Fund Ser F 0.390 -6.38 | -15.97 | -49.38 | -15.97 | -44.67 | -19.04 | -14.01 70.72 | -54.62 | -71.52 | 40.26 | 34.14 3.33 | -57.81 0.77 0.43 | 28.48 54.39
Front Street Canadian Hedge Fund Series B 115.090 0.20 421 0.79 421 5.77 8.68 11.27 18.92 -5.86 | -43.40 8.78 8.14 0.77 2.73 0.82 0.58 | 98.45 6417
FrontFour Opportunity Fund 485.000 0.53 3.00 -3.95 3.00 -3.87 949 | 1039 | 17.26 -8.49 -9.98 9.19 8.55 0.51 -5.88 0.52 0.38 | 95.01 66.67
Fulcra Focused Yield Fund 45.300 -0.53 -2.28 -2.40 -2.28 -0.60 3.52 6.87 3.79 -2.40 -2.40 1.73 1.49 0.01 -0.64 0.04 0.00 | 97.60 85.29
GFM 130/30 Fund - | -2.93 024 | -5.48 024 | -7.77 367 862 | 16.25 | -12.36 | -20.72 | 10.52 | 11.06 095 | -11.52 0.84 052 | 87.85 | 62.82
GFM Market Neutral Fund - 0.51 -0.82 1.16 -0.82 -5.74 -0.35 3.64 6.46 -6.82 -8.81 6.79 564 | -0.25 -475 | -0.34 | -0.10 | 92.95 56.41
Goodwood Fund Class A 11.930 1.09 2.98 4.90 2.98 2.99 7.54 | 10.21 19.62 -411 | -55.80 | 10.68 9.72 0.63 0.50 0.55 0.84 | 78.51 62.90
Goodwood Milford Fund - 2.52 0.52 212 0.52 8.89 | 1281 16.38 | 16.23 -1.74 | -49.99 5.76 4.90 0.15 8.30 0.24 | -0.12 | 100.00 72.97
HGC Arbitrage Fuld LP - 1.51 3.25 3.75 3.25 16.72 - 22.67 22.44 2.73 -0.59 4.20 - 0.12 16.25 0.26 0.05 | 100.00 90.91
Hillsdale Canadian Long/Short Equity Fund Class A 4.410 1.32 210 479 210 5.08 5.57 746 | 17.98 | -5.73 | -24.49 6.67 8.11 0.39 3.54 0.55 0.40 | 100.00 | 59.02
Hillsdale Enhanced Income Fund Class A 9.230 -0.11 1.35 -0.88 1.35 2.40 4.09 3.56 9.90 -8.22 | -11.70 6.11 7.59 0.40 0.82 0.61 0.28 | 95.48 66.04
|A Multi-Strategy 1.420 1.44 7.34 4.26 7.34 9.92 | 10.40 0.06 | 35.52 -4.10 | -38.57 9.58 | 14.74 0.36 8.50 0.35 | -0.26 | 89.08 46.58
IBV Capital Global Value Fund LP - 0.26 3.55 0.76 3.55 - - - - - -5.70 - - - - - - | 99.84 57.14
IMFC Global Concentrated Program - -1.45 6.87 | 16.31 6.87 | 26.07 5.49 516 | 2599 | -13.50 | -17.77 | 1212 | 11.56 0.00 26.07 0.00 | -0.43 | 96.99 52.78
IMFC Global Investment Program - 0.76 | 1259 | 26.44 | 1259 | 42.21 11.42 | 11.29 | 34.90 | -16.05 | -21.06 | 14.55 | 13.24 | -0.10 42.60 | -0.07 | -0.50 | 99.57 54.08
Inflection Strategic Opportunities Fund - 2.82 | 1554 | 2149 | 1554 | 2252 | 1913 | 1398 | 2149 | -1.17 | -8.73 | 11.43 836 | -0.19 | 2327 | -0.16 | -0.43 |100.00 | 68.75
JC Clark Adaly Fund Class A - 2.50 | 10.89 7.95 | 10.89 | 5517 | 2095 | 15.82 | 57.13 | -11.34 | -35.68 | 24.18 | 17.25 1.62 48.78 0.63 0.28 | 100.00 69.40
JC Clark Adaly Fund Class B - 2.40 | 10.56 7.35 | 10.56 | 53.82 | 19.92 993 | 56.59 | -11.58 | -36.14 | 24.21 | 17.23 1.63 47.39 0.63 0.28 | 100.00 65.22
JC Clark Focused Opportunities Fund (Class A) - -3.20 -4.50 -1.48 -4.50 -2.21 8.31 6.60 | 19.24 -1.48 | -14.02 5.46 7.77 0.15 -2.80 0.25 0.78 | 95.50 65.25
JC Clark Patriot Trust (Class B) - 241 1.16 | -0.45 1.16 343 327 821 | 16.55 | -7.70 | -29.64 9.02 | 10.73 0.86 0.04 0.88 0.74 | 92.77 | 64.38
JC Clark Preservation Trust (Class B) - -3.20 -2.99 -2.23 -2.99 2.04 | 1156 | 10.66 | 18.60 -2.23 | -22.61 6.57 7.51 0.18 1.33 0.25 0.46 | 96.80 59.47
JM Catalyst Fund 28.900 0.34 2.53 3.89 2.53 6.32 | 1466 | 13.02 | 13.82 1.86 -3.31 2.34 3.66 | -0.05 6.52 | -0.19 0.08 | 100.00 80.46
Kensington Hedge Fund 1 Series A+E+F 44.000 0.63 213 -0.12 213 1.37 7.81 7.37 8.68 -2.35 -2.71 2.96 3.31 0.19 0.62 0.61 0.31 | 99.67 78.05
KFL Partners' Fund LP 4.500 -3.30 0.03 3.55 0.03 | 13.25 - | 2065 | 2567 3.05 -5.61 [ 11.11 - 0.15 12.66 0.13 0.36 | 96.70 68.75
King & Victoria Fund LP - 0.80 -0.11 -2.34 -0.11 4.05 | 19.85 | 23.69 | 35.96 -5.92 | -32.14 6.10 8.76 0.43 2.35 0.66 0.44 | 94.83 75.00
King & Victoria RSP Fund Class A Units - 080 | -0.11 | -235 | -0.11 404 | 1959 | 1579 | 3596 [ -5.93 | -33.73 6.10 8.79 0.43 234 0.66 0.44 | 94.82 | 70.40
Landry Global Equity Long/Short Fund Series A - -2.06 0.39 1.60 0.39 -0.97 5.50 -0.13 8.48 -2.53 | -27.24 3.46 4.49 0.06 -1.21 0.17 0.22 | 89.46 54.72
Landry Global Equity Long/Short Fund Series F 29.100 -1.96 0.67 2.20 0.67 0.22 7.7 446 | 10.40 -1.94 | -26.44 3.46 4.80 0.06 -0.02 0.16 0.22 | 98.04 58.74
Landry Global Equity Long/Short Fund Series | - -1.86 0.96 2.79 0.96 1.36 6.83 1.28 9.62 -2.47 | -25.62 3.46 4.79 0.06 1.12 0.16 0.22 | 98.14 57.84
Lightwater Long/Short Fund - Class A S 252 6.35 6.46 6.35 | 10.35 | 14.68 487 | 40.90 | -6.31 | -33.19 599 | 11.72 0.14 9.80 0.22 | -0.32 [100.00 | 63.22
Lightwater Nimble Fund - | 24.05 | 5561 55.84 | 55.61 43.26 - | 47.87 | 5584 -9.30 | -12.77 | 35.14 - 0.45 41.48 0.12 0.14 | 100.00 72.00
Lycos Value Fund Class 0 2.900 2.30 | -10.46 3.80 | -10.46 | 20.26 | 16.86 | 16.73 | 37.55 | -12.42 | -25.66 | 32.52 | 26.52 1.07 16.04 0.31 0.61 | 82.32 58.90
Lycos Value Fund Class P 1.700 0.51 1.45 2.96 1.45 5.86 6.01 6.01 3.10 2.82 0.00 0.17 0.14 | -0.01 590 | -0.54 | -0.30 | 100.00 | 100.00
Majestic Global Diversified Fund 31.000 0.90 519 | 19.50 519 | 47.67 7.20 577 | 36.29 | -20.07 | -32.95 | 11.43 | 16.96 | -0.45 4945 | -0.37 | -0.30 | 99.89 53.16
Majestic Global Diversified Fund Series A - 0.67 522 | 24.66 522 | 31.68 2.45 5.04 | 3210 | -20.03 | -33.00 | 10.71 | 16.58 | -0.35 33.06 | -0.31 -0.12 | 92.35 52.00
Majestic Global Diversified Fund Series | - 0.81 590 | 22.83 590 | 32.71 0.89 | -0.95 | 29.31 | -20.22 | -30.37 893 | 1718 | -0.25 | 3370 | -0.26 | -0.21 | 92.41 53.33
Marret High Yield Hedge LP Class B 30.881 -0.27 218 0.30 2.18 -0.45 0.47 8.40 2.83 -3.25 -7.60 3.80 3.08 0.24 -1.40 0.59 0.21 | 99.01 70.55
Maxam Diversified Strategies Fund Series A - 1.05 3.87 6.01 3.87 | 21.81 18.01 13.58 | 18.47 -0.40 | -16.15 5.88 6.72 0.42 20.15 0.67 0.44 | 100.00 66.67
Meson Capital Partners Fund - 3.16 | -11.72 | -21.29 | -11.72 -7.42 | -1479 | 18.48 | 28.10 | -23.98 | -59.12 | 28.27 | 2557 | -1.27 -2.4 -042 | -0.18 | 44.74 50.68
NewGen Trading Fund LP (NGTF) 75.500 4.10 7.91 8.95 791 | 17.03 - | 2350 | 2241 | -462 | -557 9.34 S 019 | 16.28 0.19 0.06 | 100.00 | 90.91
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Fund Name

Since
Inception
(Ann.)

Best
6 Mo.
(3 Year)

Worst
6 Mo.
(3 Year)

Dev.
(1 Year)

Dev.
(3 Year)

Alpha (%)
(1 Year,
TSX)

Correl.
(1 Year,
S&P500)

% Pos.
Month
Since Inc.

Niagara Discovery Fund 9.100 | -2.47 | -247 7.95 | -247 | 1528 3.50 [ 10.38 | 23.80 | -9.86 | -16.17 | 12.27 | 10.26 | -042 | 16.94 | -0.32 0.04 | 96.43 | 53.47
Niagara Legacy Class B Fund 30.800 2.67 6.19 [ 13.54 619 [ -4.82 [ -12.80 7.00 [ 1910 | -41.54 | -57.14 | 17.59 | 24.58 0.18 -5.53 0.09 019 | 49.46 | 56.41
Norrep Market Neutral Income Fund 28.210 1.7 3.22 0.07 322 | -0.45 5.19 6.62 707 | -497 | -5.16 7.09 6.16 | -0.11 -0.02 | -0.14 | -0.43 | 97.89 | 60.78
Norrep Market Neutral Income Fund Series F 4.421 1.80 3.54 0.68 3.54 0.66 6.29 7.70 7.61 443 | -4 7.09 6.16 | -0.11 109 | -0.14 | -0.43 | 98.66 | 60.78
Northern Rivers Conservative Growth Fund LP 19.895 | -0.02 722 1) 722 262 | 1142 | 1042 | 21.80 | -4.86 | -49.62 8.66 9.10 0.63 0.13 0.68 033 | 97.67 | 64.60
Northern Rivers Global Energy Fund LP 1.009 [ -1.83 | -0.56 | -26.71 -0.56 | -32.60 | -5.63 2.00 | 28.38 | -35.45 | -61.25 | 21.78 | 17.72 162 | -38.99 0.69 0.30 | 64.69 | 61.06
Palos Equity Income Fund Series A -| -0.85 398 [ -0.24 3.98 4.95 9.22 474 | 1440 | -7.31 | -12.97 | 10.80 8.19 0.96 1.16 0.83 0.74 | 9563 | 58.00
Palos Income Fund, L.P. 130.000 | -3.67 213 | 341 213 165 | 1119 | 11.50 | 1542 | -8.60 | -40.08 | 13.49 9.56 1.21 -3.12 0.84 0.77 | 9217 | 69.94
Pathway Energy Series A Rollover MIN0O02 2100 | -1.37 | -213 | -3064 | -213 | -23.33 | -27.83 | -28.57 | 23.77 | -37.97 | -93.59 | 23.71 | 22.43 0.16 | -23.96 0.06 | -0.11 6.44 | 46.99
Pathway Multi SF Explorer Series A Rollover MINOO1 | 37.000 | -3.57 | -3.93 | -33.64 | -3.93 | -42.57 | -45.66 | -23.91 -1.04 | -45.21 | -96.56 | 21.86 | 23.89 0.24 | -43.52 0.10 [ -0.21 344 | 4034
Picton Mahoney Diversified Strategies Fund ClassA | 18.100 0.77 3.92 2.87 3.92 4.91 7.29 7.21 867 | -1.09 [ -7.99 3.44 3.85 0.24 3.96 0.65 0.30 [100.00 | 65.08
Picton Mahoney Global Long Short Equity Fd CIA C$ | 21.870 1.24 6.01 7.67 6.01 [ 1174 [ 11.71 437 | 1321 -1.18 | -25.98 6.15 6.49 0.08 [ 11.42 0.12 0.27 [ 100.00 | 63.64
Picton Mahoney Global Long Short Resource Cl A 2880 | -0.77 | -1.00 | -1268 | -1.00 | -14.46 | -0.44 | -0.92 | 12.89 | -19.81 | -20.61 | 12.37 | 10.46 0.93 | -18.13 0.70 | -0.01 | 79.39 | 55.00
Picton Mahoney Global Market Netural Equ CIA C$ | 46.640 0.60 1.09 0.35 1.09 3.67 4.66 215 6.14 | -207 | -17.21 4.28 3.65 | -0.03 379 | -0.07 | -0.03 | 100.00 | 61.36
Picton Mahoney Income Opportunities Fund Class A | 283.400 1.28 330 | -2.08 3.30 0.26 4.99 6.19 7.09 | -543 | -9.14 4.81 3.88 017 -0.41 0.33 011 | 97.28 | 73.02
Picton Mahoney Long Short Equity Fund Class A 111.120 0.83 2.95 2.84 2.95 3.66 7.07 | 1043 | 1077 | -3.02 | -24.86 5.49 5.19 0.50 1.69 0.85 0.63 | 99.86 | 68.47
Picton Mahoney Market Neutral Equity Fund Class A | 222.550 1.30 1.10 222 1.10 2.28 2.90 7.64 428 | -029 | -4.63 214 1.86 0.03 216 0.13 | -0.08 | 100.00 | 66.67
Primevestfund -| -599 | -9.06 | -20.88 | -9.06 | -7.13 | -3.27 9.27 | 3269 | -21.09 | -46.13 | 22.00 | 19.35 199 | -14.98 0.84 0.56 [ 69.27 | 62.39
Radin Global Opportunities Fund Fd Class Series F - 213 4.26 2.99 4.26 4.92 -| 1306 | 1440 | -0.08 | -2.59 4.46 - 0.00 4.92 0.00 0.01 | 100.00 | 63.33
RCM Special Situations Fund = 0.20 5.44 2.88 5.44 4.53 793 | 1490 | 2428 | -10.14 | -28.56 | 10.02 | 10.64 0.81 1.33 0.75 0.67 | 98.53 | 68.83
Roadmap Trust 2844 | -6.75 | -14.29 | -24.43 | -1429 | -4329 | -465 | -0.32 | 4399 | -24.96 | -71.54 | 18.67 | 25.70 0.64 | -45.81 0.32 0.37 | 40.05 | 51.88
Rosalind Capital Partners L.P. 19.000 240 | 1237 7.64 | 1237 | 11.86 | 28.89 | 1949 | 4773 | -6.89 | -40.85 | 21.17 | 18.09 0.84 8.55 0.37 0.09 | 100.00 | 65.63
Ross Smith Capital Investment Fund 33.707 1.37 1.61 313 1.61 6.09 747 9.75 6.04 138 | -17.17 2.08 2.34 0.01 6.05 0.07 0.32 [ 100.00 | 7229
Ross Smith Opportunities Fund 31.596 1.13 8.74 8.72 8.74 8.78 | 10.81 9.54 [ 1022 [ -294 | -5.84 7.49 5.26 0.56 6.57 0.69 0.28 [100.00 | 74.36
SEI Futures Index Fund Class E 0.010 2.07 2.51 8.07 251 [ 1143 0.34 0.50 [ 11.07 [ -6.95 [ -11.87 4.84 421 ( -032 | 1269 | -0.61 | -0.67 | 98.21 45.28
SEl Futures Index Fund Class F 0.700 210 2.59 8.18 259 [ 1178 0.93 206 [ 1117 [ -6.37 | -9.95 481 414 | -032 | 13.04 | -0.61 | -0.67 |100.00 | 52.34
SEl Futures Index Fund Class O 13.470 218 2.81 8.73 281 | 1281 2.03 290 [ 1176 | -5.88 | -8.66 4.85 415 | -0.32 | 14.07 | -0.61 | -0.67 |100.00 | 55.56
SEI Futures Index Fund Class P 0.170 2.03 2.40 7.85 2.40 [ 10.96 0.34 136 | 10.85 | -6.68 | -11.23 4.83 414 | -032 | 1222 | -0.61 | -0.66 | 98.50 | 51.11
Sherpa Diversified Returns Fund Class A -| -0.63 0.86 2.81 0.86 5.23 5.87 4.05 5.45 112 | -21.95 3.74 3.88 0.22 4.36 0.55 0.99 | 99.37 | 68.29
Sherpa Market Neutral Income Fund Class A = 0.10 0.84 1.18 0.84 0.87 1.10 1.54 1.61 -0.41 -6.90 0.63 0.68 0.01 0.83 0.14 0.16 [ 99.18 | 7414
SMI Defensive LP 119.000 0.76 | -4.58 | -45.27 | -4.58 | -45.99 | -26.85 1.82 6.58 | -47.04 | -64.36 | 27.16 | 19.70 0.29 | -47.13 0.10 | -0.23 | 3591 76.62
SMI Income LP 3.300 | -1.93 6.35 | -10.99 6.35 | -6.42 - | 1132 | 1532 | -17.93 | -20.72 | 18.11 - 0.67 -9.06 035 | -0.10 | 88.21 88.24
Spartan APQ -| -299 | -433 | -11.72 | -433 | -12.97 - | -10.89 405 | -1273 | -15.18 7.69 - 0.39 | -14.51 0.47 049 | 8482 | 53.85
Spartan Dorset Fund - 6.27 9.92 6.60 9.92 [ 1429 - | 1577 898 | -6.26 | -10.90 | 17.07 - | -0.04 | 1445 | -0.02 | -0.16 | 100.00 | 70.59
Spartan Eleven Fund - -0.75 211 -0.54 211 417 5.65 8.96 859 [ -1.93 [ -5.00 6.43 5.26 0.55 2.00 0.80 0.34 [ 97.34 | 7317
Spartan LSQ - 0.86 349 [ 1033 349 [ 10.57 8.84 875 | 1253 [ -1.36 | -2.65 6.90 444 | -030 | 1175 | -0.40 | -0.33 |100.00 | 83.78
Spartan onTREND Fund - 302 | 1632 | 19.82 | 16.32 | 25.16 - | 1923 | 19.82 | -240 | -9.62 | 14.53 - 119 | 2047 0.76 0.20 [ 100.00 | 62.96
Spartan Qmetrica - | -027 3.02 [ 10.55 3.02 - - - - - 24 - - - - - - | 99.73 | 70.00
Spartan Teraz Fund - 2.53 6.41 | -11.34 6.41 | -1278 | -597 | -438 | 29.68 | -24.63 | -24.63 | 19.87 | 16.42 120 | -17.51 0.56 [ -0.04 | 80.20 | 43.59
Sprott Bull/Bear RSP Fund Class A 10.096 | -8.30 | -0.01 | -14.35 [ -0.01 | -32.22 | -35.90 | -3.97 | 17.86 | -49.70 | -84.25 | 41.84 | 37.78 2.48 | -42.00 0.55 [ -0.21 | 16.82 | 50.68
Sprott Enhanced Long/Short Equity Fund 58.221 0.78 7.65 8.94 7.65 | 10.94 8.46 | 11.80 9.16 | -4.41 [ -1915 7.62 6.02 0.47 9.09 0.57 0.19 [ 100.00 | 60.31
Sprott Enhanced Long/Short Equity RSP Fund 18.415 0.78 7.58 9.95 7.58 | 11.87 8.50 6.65 9.95 | -4.62 | -19.39 7.7 6.06 0.45 [ 10.09 0.54 0.16 [ 100.00 | 56.14
Sprott Hedge Fund L.P. Class A 86.671 -6.13 3.07 | -859 3.07 | -24.69 | -33.06 3.78 | 1598 | -46.34 | -82.83 | 39.44 | 34.77 213 | -33.09 050 | -0.26 | 18.87 | 54.34
Sprott Hedge Fund L.P. Il Class A 45.780 | -8.38 0.20 | -12.82 020 | -28.97 | -34.52 | -556 | 17.68 | -47.07 | -83.45 | 41.78 | 36.45 250 | -38.83 056 [ -0.21 | 17.83 | 49.67
Stornoway Recovery Fund Series | 28.978 3.86 420 [ -5.33 4.20 141 [ 1155 8.02 ( 16.15 | -11.28 | -61.27 | 11.84 8.76 0.57 -0.84 045 ( -0.08 | 92.58 | 70.63
SW8 Strategy Fund LP Class A 20.410 | -11.97 | -4.23 362 | -423 | -6.02 | -0.19 038 | 1336 | -12.42 | -1529 | 23.00 | 13.93 0.34 -7.36 0.14 | -0.25 | 86.03 | 47.06
SW8 Strategy Fund LP Class B - | -11.73 | -410 392 | -410 [ -5.48 0.35 7.74 | 1342 | -1217 | -14.43 | 22.72 | 13.79 0.32 -6.74 013 | -0.26 | 86.31 55.00
SW8 Strategy Trust Class A 8214 | -11.97 | -4.23 362 | -423 | -6.02 ( -0.28 0.02 | 1336 | -12.42 | -15.29 | 23.00 | 13.92 0.34 -7.36 0.14 | -025 | 86.03 | 47.06
SW8 Strategy Trust Class B - | -11.73 | -4.10 392 | -410 [ -5.48 0.25 066 | 13.42 | -1217 | -14.43 | 22.72 | 13.78 0.32 -6.74 013 | -0.26 | 86.31 47.06
The Acernis Fund = 0.20 4.90 8.60 4.90 = = = = = 0.00 = = = = = - |100.00 | 100.00
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HEDGE FUND PERFORMAN CE (as of March 31, 2015)

Since Best Worst : Std. Std. Alpha (%) | Correl. | Correl. % Pos.

Fund Name Inception | 6 Mo. 6 Mo. Dev. Dev. (1 Year, | (1 Year,| (1 Year, Month
(Ann.) | (3 Year) | (3Year) (1 Year) | (3 Year) TSX) TSX) | S&P500) Since Inc.

The Vantage Protected Performance Fund 94.000 | -0.01 1.51 2.20 1.51 0.15 8.46 762 | 17.88 | -2.41 | -12.68 5.69 6.73 035 | -1.23 0.57 073 | 99.99 | 65.57
Topaz Multi-Startegy Fund (Canada) Series H 27.200 -0.48 2.96 1.75 2.96 5.10 -0.62 -0.11 5.88 -8.01 | -10.29 3.7 4.84 0.17 4.43 0.42 -0.12 | 98.15 56.41
Trident Global Opportunities Fund C$ 62.160 3.88 445 | 10.61 4.45 558 | -0.30 812 | 1061 | -12.50 | -17.92 6.15 759 | -0.38 7.08 | -057 | -0.29 | 91.55 | 53.37
Trident Global Opportunities Fund U$ 49.670 2.53 3.24 4.7 324 | -184 | -211 | 10.76 8.28 | -19.35 | -20.36 821 | 1025 | -0.18 | -1.13 [ -0.21 | -0.10 | 86.39 | 55.83
Trident Performance Corp Il 5510 | -0.45 1.82 211 1.82 233 | -112 | -1.97 | 1021 | -9.32 | -23.57 | 10.67 772 | -0.43 403 | -0.37 | -0.17 | 83.85 | 44.12
Venator Founders Fund Class A 99.000 1.00 354 7.29 354 | 2354 | 2155 | 1545 | 18.72 468 | -32.02 6.22 6.93 0.34 | 2220 0.50 0.22 | 100.00 | 70.64
Venator Income Fund Class F 72.000 | -0.60 3.10 2.59 3.10 748 | 1368 | 15.02 | 11.00 0.99 | -12.91 374 3.80 0.36 6.06 0.89 0.42 | 99.40 | 80.00
Venator Investment Trust Class A - 1.03 344 713 344 | 2323 | 2143 | 11.81 | 1865 469 | -32.72 6.18 6.89 033 | 2193 0.50 0.21 {100.00 | 68.13
Venator Partners Fund 18.000 1.10 333 5.29 333 - - - - - | -0.80 - - - - - - |100.00 | 66.67
Vertex Fund Class A 1149.470 | -1.45 792 | -1.74 792 | -3.80 826 | 14.83 | 12.66 | -11.96 | -47.22 | 10.09 7.55 0.76 | -6.80 0.70 0.36 | 95.01 | 68.63
Vertex Fund Class B 225210 | -1.54 762 | -2.10 762 | -4.63 737 965 | 1223 | -12.28 | -47.05 | 10.02 7.61 076 | -7.63 0.70 0.36 | 94.40 | 69.34
Vertex Fund Class F 499.430 -1.45 7.92 -1.76 7.92 -3.82 8.22 12.34 1262 | -11.98 | -47.60 | 10.09 7.55 0.76 -6.82 0.70 0.36 | 94.99 69.93
Vertex Managed Value Potfolio Class A 276.220 | -2.55 1.74 8.22 1.74 409 | 20.18 | 20.18 | 2826 | -3.81 | -6.35 | 10.05 8.80 0.31 2.87 0.29 056 | 97.45 | 77.78
Vision Opportunity Fund L.P. - -1 247 3.89 247 | 10.39 899 | 18.16 | 15.01 | -12.39 | -17.27 6.68 8.65 0.39 8.85 0.55 0.88 | 98.89 | 69.14
Vision Opportunity Fund L.P. Il -| -1.08 2.35 377 235 | 11.28 9.09 | 17.58 | 14.67 | -12.59 | -12.59 6.40 8.62 029 | 10.14 0.42 076 | 98.92 | 70.15
Vision Opportunity Fund Trust - | -1.03 2.22 4.50 222 | 10.63 8.01 | 14.81 | 11.21 | -12.37 | -15.47 7.38 8.13 0.34 9.29 0.43 0.86 | 98.97 | 66.67
WARATAH Income Fund 59.455 1.60 373 0.92 373 367 8.63 718 | 1223 | -5.36 | -6.01 6.47 6.88 0.52 1.62 0.75 045 | 97.69 | 68.42
WARATAH One Fund 486.727 0.40 2.1 6.36 2.1 8.59 7.56 767 783 | -051 | -2.50 2.70 334 0.11 8.16 0.40 0.14 1100.00 | 80.70
WARATAH Performance Fund 275.892 0.10 1.89 6.70 1.89 8.1 21 13.26 13.99 -2.72 -4.98 7.77 6.84 0.58 5.82 0.69 0.60 | 100.00 75.44
Wealhouse Panorama Fund, L.P. 252.515 0.45 4.97 6.29 4.97 8.44 | 1147 | 1168 | 13.34 | -1.78 | -17.00 4.33 5.42 0.35 7.06 0.76 0.64 |100.00 | 68.75

Equally Weighted Average Performance of All Funds | 8939.760

Number of Funds in Sample

Canadian Hedge Watch receives, tracks and presents the data and results of Canadian funds as a service to
the hedge fund and alternative investment community. Business announcements, key personnel appointments and
press releases are also welcome for publication. Please send to info@canadianhedgewatch.com.

To ensure the highest level of accuracy, Hedge Funds are encouraged to directly submit
monthly/quarterly/annual data to: data@canadianhedgewatch.com
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183 Day Canada T-Bill 0.05 0.18 0.42 0.18 0.90 0.97 6.27 0.52 0.42 0.00 0.04 0.03 0.90 0.00 | 100.00 | 100.00
91 Day Canada T-Bill 0.05 0.18 0.41 0.18 0.88 0.94 6.04 0.49 0.41 0.00 0.04 0.03 0.88 0.00 | 100.00 | 100.00
BMO Canadian Small Cap Index -4.09 -0.65 -8.55 -0.65 -10.63 -2.10 5.33 16.56 -16.57 -57.31 15.26 12.99 -16.71 1.54 80.98 57.82
CHW-HF Composite Index -1.05 2.68 -1.67 2.68 -4.22 -2.61 0.20 8.54 -8.08 -32.08 7.93 7.14 -6.67 0.62 73.86 57.72
CHW-HF Equity Hedged Index -1.06 273 -1.92 273 -4.96 -3.15 1.45 8.24 -8.73 -34.75 8.51 7.51 -7.52 0.65 72.42 58.54
CHW-HF FoHF Index 0.51 412 1.37 412 3.50 2.66 -5.81 11.30 -3.53 -57.95 4.57 5.09 2.36 0.29 48.29 50.82
Dow Jones Global Index (C$) -0.08 11.57 15.93 11.57 18.74 17.76 5.66 18.83 -2.12 -50.31 8.41 8.1 17.83 0.23 99.92 56.99
Dow Jones Global Index (US) -1.55 212 2.26 212 3.4 8.38 5.20 14.96 -2.98 -55.89 8.37 10.60 0.81 0.66 98.45 59.86
Nasdaq Composite Index (C$) 0.21 13.05 23.66 13.05 34.03 26.32 9.95 26.09 -1.16 -74.24 9.59 9.60 33.28 0.19 91.43 59.61
S&P 500 Total Return Index C$ -0.11 10.29 20.10 10.29 29.45 25.81 11.42 22.05 1.95 -51.16 6.98 7.50 29.09 0.09 99.89 62.29
S&P 500 Total Return Index US$ -1.58 0.96 5.94 0.96 12.74 15.80 10.63 16.43 215 -50.98 9.05 9.56 10.65 0.53 98.42 61.81
S&P/TSX 60 Index TR -2.08 242 2.05 242 8.79 8.63 7.35 14.02 -2.55 -47.89 8.16 8.24 5.40 0.86 97.92 60.94
S&P/TSX Composite Index -2.18 1.84 -0.39 1.84 3.95 6.34 6.41 12.31 -4.29 -45.05 8.54 8.29 0.32 0.92 95.37 59.44

ara|COMPLIANCE SUPPORT

A Provider of Regulatory Solutions

Ara Compliance Support is focused on one
topic, helping Portfolio Managers, Investment
Fund Managers and Exempt Market Dealers
manage their compliance obligations effectively
and rationally. We are a boutique firm that offers a
unique compliance support program for securities
registrants. The program has been running
effectively since 2006 and presently covers more

than thirty independent businesses.

For more information please contact us at

(416) 941-1263 or info@aracompliance.com
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Canada’s Premier Source of
Hedge Fund Information

Stay informed with all the
latest hedge fund news
and performance data
with in-depth analyses.

Also includes:
e Current and historical Canadian hedge
fund data
e Distribution of assets in Canadian hedge funds
* Average asset size of funds
S ¢ Return information, average and detailed
¢ Correlation tables
e Comprehensive Canadian hedge fund listings

¢ Tables of new funds, the best funds and
the worst funds

e CHW Index update sheet
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Stay Informed with a Canadian Hedge Watch Membership

Canadian Hedge Watch is published 11 times per year by Canadian Hedge Watch Inc.
We welcome articles, suggestions and comments from our readers. All submissions become the property of Canadian Hedge Watch Inc.,
which reserves the right to exercise editorial control in accordance with its policies and educational goals.

Contact Information

canadian Canadian Hedge Watch Inc.
h e d g ewatc h 1235 Bay Street, Suite 400, Toronto, Ontario M5R 3K4
tel: 416.306.0151 fax: 888.905.3080
Media, Advertising & Editorial: info@canadianhedgewatch.com

canadianhed g ewatch.com Subscriptions: info@canadianhedgewatch.com

Disclaimer The information contained in Canadian Hedge Watch has been compiled from sources believed to be reliable, however accuracy is not guaranteed. Canadian Hedge Watch provides information as
a general source of news and events and should not be considered personal investment advice. Before taking any action all readers are advised and cautioned to consult a certified financial advisor. We have
endeavoured to ensure that the material contained in Canadian Hedge Watch is accurate at time of publication.




Ann, std Ann. Std # of
Fund Name 3 Month | 6 Month 1 Year Dev. Fund Name Ann. Return Dev. * | Negative
(1 Year) Months
Lightwater Nimble Fund 55.61 55.84 43.26 35.14 Claret Global Multi-Asset L.P. 64.12 17.22 1
Claret Global Multi-Asset L.P. 22.82 35.48 64.12 17.22 JC Clark Adaly Fund Class A 55.17 2418 4
Spartan onTREND Fund 16.32 19.82 25.16 14.53 JC Clark Adaly Fund Class B 53.82 24.21 4
Inflection Strategic Opportunities Fund 15.54 21.49 2252 11.43 Majestic Global Diversified Fund 47.67 11.43 2
IMFC Global Investment Program 12.59 26.44 42.21 14.55 Lightwater Nimble Fund 43.26 35.14 5
DKAM Capital Ideas Fund 12.50 17.92 33.07 5.94 IMFC Global Investment Program 2.1 14.55 2
Rosalind Capital Partners L.P. 12.37 7.64 11.86 2117 Exemplar Diversified Portfolio Series F 37.45 13.15 2
Dynamic Contrarian Fund 11.62 1.63 -1.60 15.82 Exemplar Diversified Portfolio Series A 37.38 13.64 3
BT Global Growth Fund L.P. 11.04 15.85 20.44 8.84 DKAM Capital Ideas Fund 33.07 5.94 1
Exemplar Diversified Portfolio Series F 10.92 22.66 37.45 13.15 Majestic Global Diversified Fund Series | 32.71 8.93 2
JC Clark Adaly Fund Class A 10.89 7.95 5517 2418 Barometer Tactical Exchange Traded Fund Pool 32.36 12.83 2
Formula Growth Hedge Fund Class F C$ 10.74 10.03 14.10 7.48 Auspice Managed Futures LP. 31.71 12.44 4
Exemplar Diversified Portfolio Series A 10.62 23.22 37.38 13.64 Majestic Global Diversified Fund Series A 31.68 10.71 3
JC Clark Adaly Fund Class B 10.56 7.35 53.82 24.21 Auspice Diversified Trust Class A 31.32 12.51 4
Forge First Long/Short LP 10.53 14.26 20.50 8.84 Auspice Diversified Trust Class S 31.22 12.43 4
Spartan Dorset Fund 9.92 6.60 14.29 17.07 Fiera Long/Short Equity Fund Class F 27.84 6.94 2
Barometer Tactical Exchange Traded Fund Pool 9.78 28.18 32.36 12.83 Fiera Long/Short Equity Fund Class A 26.72 6.94 2
Dynamic Alpha Performance Fund Series F 9.14 9.71 12.22 5.56 Fiera Long Short Equity Fund Class A 26.62 5.18 1
Dynamic Alpha Performance Fund Series A 8.94 9.21 11.31 5.69 IMFC Global Concentrated Program 26.07 12.12 5
Dynamic Alpha Performance Fund Series T 8.93 9.31 11.44 5.61 EHP Advantage Fund Class A 25.98 6.71 2
Dynamic Alpha Performance Fund Series FH U$ 8.82 9.23 11.31 5.44 Spartan onTREND Fund 25.16 14.53 4

Ann. std Ann. Std. # of_
Fund Name 3 Month | 6 Month 1 Year Dev. Fund Name Ann. Return Dev. Negative
(1 Year) Months
Front Street Canadian Energy Resource Fund Ser B -16.23 -49.66 -45.29 40.22 DKAM Capital Ideas Fund 29.65 8.82 6
Front Street Canadian Energy Resource Fund Ser F -15.97 -49.38 -44.67 40.26 Rosalind Capital Partners L.P. 28.89 18.09 1
Roadmap Trust -14.29 -24.43 -43.29 18.67 Agilith North American Diversified Fund 26.49 11.60 10
AlphaNorth Partners Fund Class F -14.14 -37.53 -36.90 25.46 Venator Founders Fund Class A 21.55 6.93 8
Blackheath Volatility Arbitrage Fund L.P. Class A -12.32 -18.11 -11.05 13.68 Venator Investment Trust Class A 21.43 6.89 9
Meson Capital Partners Fund -11.72 -21.29 -7.42 28.27 JC Clark Adaly Fund Class A 20.95 17.25 13
Dynamic Power Hedge Fund Series C -11.46 -31.95 -27.29 16.69 Vertex Managed Value Potfolio Class A 20.18 8.80 8
Lycos Value Fund Class O -10.46 3.80 20.26 32.52 JC Clark Adaly Fund Class B 19.92 17.23 13
Primevestfund -9.06 -20.88 -7.13 22.00 King & Victoria Fund LP 19.85 8.76 9
AlphaNorth Partners Fund Class A -4.74 -21.46 -37.92 17.36 Fiera Long/Short Equity Fund Class A 19.62 7.37 8
SMI Defensive LP -4.58 -45.27 -45.99 27.16 King & Victoria RSP Fund Class A Units 19.59 8.79 9
JC Clark Focused Opportunities Fund (Class A) -4.50 -1.48 -2.21 5.46 Fiera Long/Short Equity Fund Class F 19.43 7.21 8
Spartan APQ -4.33 -11.72 -12.97 7.69 Inflection Strategic Opportunities Fund 19.13 8.36 1
SWS8 Strategy Fund LP Class A 423 3.62 -6.02 23.00 Calrossie Partners Fund 18.98 7.82 9
SW8 Strategy Trust Class A -4.23 3.62 -6.02 23.00 Maxam Diversified Strategies Fund Series A 18.01 6.72 9
SWS8 Strategy Fund LP Class B 410 3.92 -5.48 22.72 Fiera Long Short Equity Fund Class A 17.87 6.78 7
SWS8 Strategy Trust Class B -4.10 3.92 -5.48 22.72 Claret Global Multi-Asset L.P. 17.01 15.87 1
Pathway Multi SF Explorer Series A Rollover MINOO1 -3.93 -33.64 -42.57 21.86 Formula Growth Global Opportunities Fund CI. S C$ 16.93 12.26 14
Fiera Tactical Bond Yield Fund Class A -3.05 -4.30 -7.45 1.60 Lycos Value Fund Class 0 16.86 26.52 15
JC Clark Preservation Trust (Class B) -2.99 -2.23 2.04 6.57 Burlington Partners Plus LP 15.20 7.95 8
Niagara Discovery Fund -2.47 7.95 15.28 12.27 BT Global Growth Fund L.P. 15.19 11.15 12

24 www.canadianhedgewatch.com
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Fund Name Ne::tfive R:;l:m A";;:td' Fund Name Aml;;:.td. R:;l:m Ne::tfive

Months Months

Lycos Value Fund Class P 0 5.86 017 Lycos Value Fund Class P 017 5.86 0
Claret Global Multi-Asset L.P. 1 64.12 17.22 Sherpa Market Neutral Income Fund Class A 0.63 0.87 4
DKAM Capital Ideas Fund 1 33.07 5.94 Fiera Tactical Bond Yield Fund Class A 1.60 -7.45 12
Fiera Long Short Equity Fund Class A 1 26.62 518 Fulcra Focused Yield Fund 1.73 -0.60 5
Maxam Diversified Strategies Fund Series A 1 21.81 5.88 ChapelGate Credit Opportunity Fund Ltd. 1.85 3.67 2
Majestic Global Diversified Fund 2 47.67 11.43 Aurion Income Opportunities Fund 2.03 5.37 2
IMFC Global Investment Program 2 42.21 14.55 Aurion Income Opportunities Fund Class D 2.03 4.89 2
Exemplar Diversified Portfolio Series F 2 37.45 13.15 Ross Smith Capital Investment Fund 2.08 6.09 3
Majestic Global Diversified Fund Series | 2 32.71 8.93 Picton Mahoney Market Neutral Equity Fund Class A 2.14 2.28 6
Barometer Tactical Exchange Traded Fund Pool 2 32.36 12.83 JM Catalyst Fund 2.34 6.32 4
Fiera Long/Short Equity Fund Class F 2 27.84 6.94 WARATAH One Fund 2.70 8.59 2
Fiera Long/Short Equity Fund Class A 2 26.72 6.94 Kensington Hedge Fund 1 Series A+E+F 2.96 1.37 4
EHP Advantage Fund Class A 2 25.98 6.71 Amethyst Arbitrage Fund 31 6.27 2
Venator Founders Fund Class A 2 23.54 6.22 BSP Absolute Return Fund Multi Strat.US$ 3.22 5.17 3
NewGen Trading Fund LP (NGTF) 2 17.03 9.34 Picton Mahoney Diversified Strategies Fund Class A 3.44 4.91 5
HGC Arbitrage Fuld LP 2 16.72 4.20 Landry Global Equity Long/Short Fund Series | 3.46 1.36 6
BluMont Hirsch Performance Fund 2 15.90 6.29 Landry Global Equity Long/Short Fund Series F 3.46 0.22 6
Fiera Market Neutral Equity Fund Class A 2 14.92 4.29 Landry Global Equity Long/Short Fund Series A 3.46 -0.97 6
Fiera Market Neutral Equity Fund Class F 2 13.81 3.92 Topaz Multi-Startegy Fund (Canada) Series H 37 5.10 4
Fiera Quantum Income Opportunities Fund Class F 2 12.37 5.15 Venator Income Fund Class F 3.74 7.48 4
Ross Smith Opportunities Fund 2 8.78 7.49 Sherpa Diversified Returns Fund Class A 3.74 523 5
Fund Name Ne’;:éve Rﬁ;‘:ljn Ans;;'td. Fund Name A";;‘?d' R:;Tm Ne::ifive

Months Months

ChapelGate Credit Opportunity Fund Ltd. 4 11.75 3.53 Sherpa Market Neutral Income Fund Class A 0.68 1.10 12
JM Catalyst Fund 5 14.66 3.66 Fulcra Focused Yield Fund 1.49 3.52 7
DKAM Capital Ideas Fund 6 29.65 8.82 Picton Mahoney Market Neutral Equity Fund Class A 1.86 2.90 15
Venator Income Fund Class F 6 13.68 3.80 Ross Smith Capital Investment Fund 2.34 7.7 7
Spartan LSQ 6 8.84 4.44 Fiera Tactical Bond Yield Fund Class A 2.49 -1.99 22
Fiera Long Short Equity Fund Class A 7 17.87 6.78 BSP Absolute Return Fund Multi Strat.US$ 2.57 5.86 8
Goodwood Milford Fund 7 12.81 4.90 Aurion Income Opportunities Fund 2.74 3.67 10
Wealhouse Panorama Fund, L.P. 7 11.47 5.42 Aurion Income Opportunities Fund Class D 2.77 3.19 11
WARATAH One Fund 7 7.56 3.34 Marret High Yield Hedge LP Class B 3.08 0.47 19
Ross Smith Capital Investment Fund 7 717 2.34 Kensington Hedge Fund 1 Series A+E+F 3.31 7.81 9
Fulcra Focused Yield Fund 7 3.52 1.49 WARATAH One Fund 3.34 7.56 7
Venator Founders Fund Class A 8 21.55 6.93 BSP Absolute Return Fund L/S Eq. US$ 3.41 6.29 10
Vertex Managed Value Potfolio Class A 8 20.18 8.80 ChapelGate Credit Opportunity Fund Ltd. 3.53 11.75 4
Fiera Long/Short Equity Fund Class A 8 19.62 7.37 Picton Mahoney Global Market Netural Equ CI A C$ 3.65 4.66 1"
Fiera Long/Short Equity Fund Class F 8 19.43 7.21 JM Catalyst Fund 3.66 14.66 5
Burlington Partners Plus LP 8 15.20 7.95 Venator Income Fund Class F 3.80 13.68 6
Broadview Dark Horse LP 8 11.11 5.01 Picton Mahoney Diversified Strategies Fund Class A 3.85 7.29 1
Ross Smith Opportunities Fund 8 10.81 5.26 Sherpa Diversified Returns Fund Class A 3.88 5.87 10
BSP Absolute Return Fund Multi Strat.US$ 8 5.86 2.57 Picton Mahoney Income Opportunities Fund Class A 3.88 4.99 10
Venator Investment Trust Class A 9 21.43 6.89 Amethyst Arbitrage Fund 4.12 1.02 14
King & Victoria Fund LP 9 19.85 8.76 SEI Futures Index Fund Class F 414 0.93 19
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At Walkers we work harder than any other law firm to ensure speed of response,
delivered by an accessible team of industry focused experts. We offer solid, real world,
commercial advice in all aspects of investment fund formation and strategy.

www.walkersglobal.com l I I WA I_ K E R S

BRITISH VIRGIN ISLANDS | CAYMAN ISLANDS | DUBAI | HONG KONG | IRELAND | JERSEY | LONDON | SINGAPORE Global LegalSolutlons

Without the proper guidance, the landscape is challenging. To be successful, you need a business partner that understands the realities of the industry, including
the regulatory complexities. As a leading, full-service national law firm, with the largest Investment Management Group, Borden Ladner Gervais LLP (BLG) is that partner.

Our expertise includes developing and implementing a broad range of investment fund vehicles, including alternate investments, structured products and ETFs;
we understand the associated Canadian registration, regulatory compliance and governance issues. Our practical solutions have produced success for our clients,
and more than our share of accolades.

BLG has more Investment Management lawyers recognized by peers for their expertise than any other Canadian law firm in the Mutual Funds Law and Private Funds
Law categories of The Best Lawyers in Canada® 2012 and the Investment Funds and Asset Management category of The 2012 Lexpert®/American Lawyer Guide to
the Leading 500 Lawyers in Canada. The Firm is also ranked in the Leading category for Investment Funds in Canada by the Practical Law Company.

With over 750 legal professionals spanning six offices in Canada, BLG is ready to help you chart a successful course. To find out how Canada’s
top Investment Management team can assist you, contact John Hall at 416.367.6643 or jhall@blg.com, or visit blg.com

Calgary | Montréal | Ottawa | Toronto | Vancouver | Waterloo Region BLG

Lawyers | Patent & Trade-mark Agents | Borden Ladner Gervais LLP is an Ontario Limited Liability Partnership. Borden Ladner Gervais
blg.com It begins with service

The Best Lawyers in Canada 2012. © 2011 by Woodward/White, Inc., Aiken, SC.
Lexpert®is a registered trademark of Thomson Reuters Canada Limited. © Thomson Reuters Canada Limited and its Licensors. All rights reserved.




Content Use

Canadian Hedge Watch (CHW) grants Customer the non-exclusive
and non-transferable right to download the text, information,
compilations of data, tables, graphs, charts or other materials
contained within the CHW Quarterly Canadian Hedge Fund Report
(the “Quarterly Report”).

Redistribution of Content

Customer will not redistribute or otherwise use this Content for the
benefit of third parties or to create a product for resale, provided,
however, that Customer may copy limited amounts of the Content for
internal use only, and may copy or quote limited amounts of the
Content in external documents only if such uses do not have the
purpose or effect of eliminating the recipient’s need to purchase
the Content. All or part of the Content may be used in public
presentations, provided that such presentations will not be made
available via hardcopies or via the Internet or other electronic means
without prior permission from CHW. In all cases, the Content must
be attributed to CHW by means of a notice that substantially states
“Source: CHW Quarterly Hedge Fund Report,

© CHW, www.canadianhedgewatch.com.”

Proprietary Rights

All intellectual property rights in or related to the Content are and will
remain the exclusive property of CHW, whether or not specifically
recognized or perfected under applicable law. If Customer creates or
compiles content, data, or information identical or similar to any part
of the Content (except as expressly permitted by this Agreement or
by CHW in writing), Customer will not use or access the Content to
do so. CHW will own all rights in any copy, translation, modification,
adaptation or derivation of the Content. The Content, CHW'’s data
collection methods, data structures and formats are the confidential
information of CHW, to the extent they are nonpublic information.
Customer will use reasonable care to protect and keep confidential

hedgewatch /=

and will not disclose such information or documents to third parties
except as permitted by CHW.

The Company

Canadian Hedge Watch Inc. (CHW) is a publishing, educational and
information firm providing timely hedge fund and other alternative
investment information to the Canadian marketplace. CHW publishes
the monthly Canadian Hedge Watch monthly report and maintains the
website www.canadianhedgewatch.com which is designed both as a
core source of Canadian hedge fund and alternative investment news
and to provide information to investment advisors, institutions,
sophisticated investors and other industry participants. The monthly
report and website provide up-to-date statistical data on Canadian
hedge funds, quarterly hedge fund reports, current hedge fund news,
links to Canadian hedge fund companies, an archive of previous
issues of the newsletter and a library of hedge fund related books and
articles. CHW hosts the annual World Alternative Investment Summit
Canada (www.waisc.com), a highly successful event which now
attracts over 400 hedge fund and alternative investment professionals
and service providers. CHW has also launched the CHAIP (Chartered
Alternative Investment Planner) designation for sellers of hedge funds
in Canada. This designation is the only one relating to alternatives that
is recognized by the Canadian investment industry.

In October 2005 CHW launched Canada’s first Non-Investable Hedge
Fund Index which, along with Scotia Capital launched in February
2006, is currently one of the two hedge fund benchmarks in Canada.

If you have questions regarding the usage of this content please contact:

Canadian Hedge Watch Inc.
1235 Bay St., Suite 400, Toronto, Ontario M5R 3K4
T 416.306.0151 F 888.905.3080
info@canadianhedgewatch.com

Volume 15 Issue 4 - April 2015 27



"syiuow g7 1sed ay) 1o} 9%/ 2/ 3|IYym GTOZ Jo Jauenb 1siiy 8y Joj suinal aanisod pauodal spuny syl Jo %08

02z Z1-98@
TEC Z1-das
Bsc crunt NG o o (w) |w) m o lw) () () m lw) m lw) |w) o lw) m lw) m o )
LvC CTeN e & & 8 8 5 8 & &8 &8 5 38 o &8 &8 8 3 o 8 o 8
792 T1-084 BB B R 5 383 8 8 8 8 8 88 2 8 8 &8 g9 g & ¢
e 11-dos L -0
3z¢ TT-UnC
oze TT-FeN
6ee 01-990 o5
3§23 01-d9S
03 oT-ung
762 0T
60€ 60990 001
v/ 60-dss
128 60-ung
cze 60~ - 0gt
cGe 80-990 o
09C 10-98Q =
082 90954 AR
vee G0-95a
18T ¥0-990
TET €0-92d - 0s2
0T gT-en|z6 20-99Q
vIT v1-990d|6+ 10-98Q
08T yT1-das|8z 00-98d L 00
T6T yT-uncy T 66-90
78T YT-TeN|TT 86-090
GaT €1-004|L 16-99Q
k73 €1T-dos|9 96-98Q 0se
vee eT-unr|y G6-09Q
ONLLYOdTY ONILHOdTY oov
Sann4 31va sSann4 a1va
Sone S L Bunioday spun4 abpeH Jo JaqunN D

Bunioday spun4 abpaH JO JOQWNN'T'T

spun4 abpaH ueipeUR) JO UOIINQGLIISIQ PUe 3ZIS 18SSY 0] pale|ay sa|gel pue sydelo T

www.canadianhedgewatch.com

28



hedgewatch /=

S/ ST-eN
3/ ¥1-99Q
9/ ¥1-des
T/, yT-ung
69 vT-FeN
1. €1-098d
€8 €r-des
Z8 eT-ung
78 cT-le|\
c8 Z1-%8a
6/ Z1-das
78 zT-unp
6. ZT-eN
78 TT-08@
38 IRCES
68 TT-ung
76 TT-eN
38 0T-%2@
58 07-das
08 oT-unp
L. 0T-eN
€8 60-22Q
39 60-das
L) 60-unp
23 60-1e\
09 80-0ad
85 /0-93@

ONILHOd3d

SHIOVNVIN

‘yorepn abpaH ueipeue) 01 aouewlopad siay) buiodal sisbeuew puny abpay G/ JO [e10]1 B MOU aJe alayl

31va

yT-ung
vT-TeiN
€1-98Q
| eT-deg
L eT-unc
eT-reiN
Z1-98a
Zr-dss
zr-unp
ZT-reiN
11-%8Q
| 1T7-dos
. TT-ung
TT-reiN
0T-%98@
otT-dss
oT-ung
0T-feiN
60-980
60-das
60-ung
60-eN
| 80-98@
| go-des
L g80-unrc
. 80-1e|A
| J0-des
L Jo-unr
| L0-JeN

o
L
7 : -0
e ER R 7 \\\\\\\\\\\\\\\\ - 0T
e R R reE B - 0¢
- 0€
- 0V
- 09

- 09

Bunioday siebeue pung abpaH Jo JoqunN y

Bunioday siabeue pun4 abpaH JO JoqQWNN'Z'T

29

Volume 15 Issue 4 - April 2015



‘GT0Z ‘TE ydJe Jo se siabeuew puny abpay GG Ag pajuasalidal ainbiy e ‘s1asse J1ay) Jo azIs ay) pauodal 90T ‘Buniodas spuny 02T ayl JO
€T
a5
STUT)|
STEN

pane:q|
s
T
TN
T
ey

T
TEBN

orEd

ords (017
OTUT

OT8N

@3 09
5]

60uT

60BN 08
DE]

JoF]

D= 00T

DI
0%
O
DI
DI
®x
63
BN ot
VT 570
VTS %BH]
B
Lot 081

- 91080 )

' e10g
" 195
1100
R
' 6092
- 8003
109
- 90-0a0
" 9090
' v0%0
- €002
- 2094
" 10950

N[N0 [S | S| 5] X [ | < [0 | B S S 5[ 3 |0 |3 [ % | 0] | S| =

0ct

ovt

IEINNERE EEIEIREE EE BINISRE EEE EIEERE R B E

097

=1 e Lz B
SIE] SIE] (<]
S
5

S19ssy Bulioday spun4 abpaH 1o JaguinN

spun4
www.canadianhedgewatch.com

s19ssSy bunuoday spund abpaH '€'T

30




hedgewatch /=

“Japenb snoinaid syl woly asealdap e ‘uoljig 6£6°8$D Sem GT0Z/TO 0 pus ayl 1e yorep abpaH uelipeue) o) paiiodal s)asse puny abpay [e101 ayL

31

TS paady a3 \ J
0D/ PaRESY s G%GGG%GG%%GG%GGG%GGGG
me _jeus | aw| |3 ¢ 8 8 3 0 8 3 ¢ ¢ & 3 o 8 8 3 o 8 3 5 8
POBE pUoy). ZrBN S L R EBSE88288 388328889 § 8=k
YZVET- ED/ED g T T T T S T T T ST T T T T T T T T R B B \O
OIBI-  PBTN. S
BGEE PR TIUT
OEBD  |[67888 TEEN
BEVElic  pBaEB Orsd - 0002
VEES/S  PrEam ords
Vel pRL8s. OTuY >
HOET-  p&v8I0 OT-BN %
e  p&L6O @03 L ¢ o)
68 FOD O 00 pas
>
Q.
@
009 =
3
8
. D
0008 3
)
=
E
- 00001 =
000etT
% S19SSY pund abpeH y

Volume 15 Issue 4 - April 2015

(NNV) 1uawabeuey Japun S19SSY spund abpaH v'T




1.5.Hedge Fund Asset Change
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Total reported hedge fund assets increased by 8% over the past 12 month.
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2. Performance Comparison: Canadian Hedge Funds vs. Major Indices

2.1 Commentary

Equally weighted Canadian hedge funds had a quarterly (Q1) gain of
3.17% (refer to chart 2.2 - Comparison of Returns), which was better than
the S&P/TSX which posted a gain of 1.84%. The HFRI Fund Weighted
Composite Index gained 2.22%, while Dow Jones Global Index (C$) rose
11.57%, and the S&P 500 Total Return Index (C$) was at 10.29%.

On the risk side, (refer to Chart 2.3 — Efficiency and Calendar Year
Returns) the annual standard deviation (measured for the period of
December, 1994 to March, 2015) of equally weighted Canadian hedge
funds was 7.58% compared to the Canadian market’s TSX of 15.08%.
The largest drawdown was also significantly lower for Canadian hedge
funds with a negative 23.24% loss compared to the S&P/TSX’s negative
45.05% loss. Overall, Canadian hedge funds performed efficiently and
hedged against the market - TSX since 1994, in terms of the annual
returns and standard deviations of 7.06%, 7.58%, and 6.29%, 15.08%,
respectively. Equally weighted Canadian hedge funds had 0.247 beta
to the TSX and correlation was 0.492 since 1994.

For risk and efficiency parameters of Canadian hedge funds compared
to other major indices, the Canadian hedge funds had similar figures
(Chart 2.3 — Efficiency and Calendar Year Returns) in terms of
annualized standard deviation, percentage of positive months, and
percentage of positive quarters, largest drawdown and alpha against
TSX compared to the HFRI Fund Weighted Composite Index. Over
the past 5 years the correlation between Canadian hedge funds and
the TSX was 0.822 (refer to chart 2.4 — Correlation Matrices); and was
also highly correlated with HFRI Fund Weighted Composite Index of
0.846. The correlations for last 12 months were 0.855 and 0.766 for
the TSX and HFRI Fund Weighted Composite Index respectively.

and Kl

INVESTMENT EXECUTIVE, and it's francophone
sister publication, ,
reaches more than 200,000 Canadian financial
professionals.

We report on the people, products, trends and
technologies in Canada’s financial services sector
and what they need to know to do a better job
for their clients.

Visit our websites, subscribe to the daily
newsletters, or download our apps to stay on
top of the news as it happens.

For more information, contact us at
416-218-3677 or visit our websites:
www.investmentexecutive.com,
www.finance-investissement.com
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2.2.Comparison of Returns

Equally
Weighted S&P/TSX Sﬁ‘_P 5:)0 Dow Jones HFRI Fund
RETURN Average Composite Rec'::f:n Global Index  Weighted
Canadian HF Index (C% Composite
Index C$
Return Index
1 month -0.11% -0.08%
3 month 3.17% 1.84% 10.29% 11.57% 2.22%
6 month 1.02% -0.39% 20.20% 15.93% 2.39%
YTD 3.17% 1.84% 10.29% 11.57% 2.22%)
1year 3.771% 3.95% 29.56% 18.74% 4.35%
3 year * 2.56% 6.34% 25.85% 17.77% 5.57%
S year * 1.73% 4.36% 19.80% 11.85% 4.98%
*annual

2.3.Efficiency and Calendar Year Returns

Since December, 1994

Equally
Weighted
Average
Canadian HF
Return

S&P/TSX
Composite
Index

S&P 500
Total
Return

Index C$

Dow Jones
Global Index
()

HFRI Fund

Weighted

Composite
Index

Annualized Return: 7.06% 6.29% 9.24% 4.73% 8.95%
Annualized Standard Deviation: 7.58% 15.08% 12.81% 12.31% 6.83%
Sharpe Ratio (1%): 0.80 0.35 0.64 0.30 1.16
% Positive Months: 62.04% 61.63% 62.45% 56.73% 67.76%
% Positive Quarters: 69.51% 68.29% 68.29% 67.07% 75.61%
Sortino Ratio (1%): 1.21 1.49 3.26 1.45 5.48|
Skewness: 9.90% -99.96% -47.55% -60.59% -57.01%
Kurtosis: 251.71% 309.32% 21.09% 64.75% 277.73%
Largest Drawdown: -23.24% -45.05% -51.16% -50.31% -19.51%
Beta (S&P/TSX): 0.247 - 0.494 0.588 0.383
Alpha (S&P/TSX): 4.75% - 5.63% 0.62% 5.93%

=Tl S&P 500 HFRI Fund

Weighted S&P/TSX Total Dow Jones Weighted

CALENDAR YEAR RETURNS Average Composite Global Index .
Canadian HF Index el (C9$) (CEMPOEE
Index C$ Index
Return

1995 11.34% 11.87% 33.92% 12.50% 21.50%
1996 24.85% 25.74% 23.55% 11.21% 21.10%
1997 22.26% 13.03% 39.19% 15.99% 16.79%
1998 1.47% -3.19% 37.82% 26.42% 2.62%
1999 24.60% 29.72% 13.94% 20.21% 31.29%
2000 17.22% 6.18% -5.57% -10.66% 4.98%
2001 4.59% -13.94% -6.41% -11.50% 4.62%
2002 1.43% -13.97% -22.84% -20.79% -1.44%
2003 16.50% 24.28% 5.76% 9.33% 19.54%
2004 7.02% 12.48% 2.80% 6.12% 9.05%
2005 8.82% 21.90% 1.51% 5.86% 9.28%
2006 7.16% 14.52% 16.04% 18.76% 13.01%
2007 5.23% 7.16% -9.80% -7.30% 11.06%
2008 -20.40% -35.03% -23.08% -30.23% -17.25%
2009 11.85% 30.69% 9.17% 14.11% 20.35%
2010 12.48% 14.45% 8.89% 5.81% 11.02%
2011 -9.53% -11.07% 4.70% -7.88% -4.49%
2012 -1.24% 4.01% 13.19% 10.94% 6.55%
2013 3.46% 9.57% 41.88% 29.42% 9.70%
2014 3.91% 7.41% 24.31% 11.55% 3.22%
2015 YTD 3.17% 1.84% 10.29% 11.57% 2.22%
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2.4.Correlation Matrices

Equally
Weighted S&P/TSX S&P 500  Dow Jones
Correlation (1 year) Average Composite  Total Return Global Index
Canadian HF Index Index C$ (C9)
Return

HFRI Fund
Weighted

Composite
Index

Equally Weighted Avg. Cdn. HF Return 0.855 0.176 0.376 0.766
S&P/TSX Composite Index 0.855 1 0.118 0.253 0.668
S&P 500 Total Return Index C$ 0.176 0.118 1 0.889 0.229
Dow Jones Global Index (C$) 0.376 0.253 0.889 1 0.227
HFRI Fund Weighted Composite Index 0.766 0.668 0.229 0.227 1

Equally
Weighted S&P/TSX S&P 500  Dow Jones
Correlation (2 year) Average Composite  Total Return Global Index
Canadian HF Index Index C$ (C$)
Return

HFRI Fund

Weighted

Composite
Index

Equally Weighted Avg. Cdn. HF Return

S&P/TSX Composite Index 0.845 1 0.357 0.471 0673
S&P 500 Total Return Index C$ 0.387 0.357 1 0.835 0.465
Dow Jones Global Index (C$) 0.540 0.471 0.835 1 0.550
HFRI Fund Weighted Composite Index 0.716 0.673 0.465 0.550 1

Equally
Weighted S&P/TSX S&P 500  Dow Jones
Correlation (3 year) Average Composite  Total Return Global Index
Canadian HF Index Index C$ (C9)
Return

HFRI Fund
Weighted
Composite
Index

Equally Weighted Avg. Cdn. HF Return
S&P/TSX Composite Index 0.812 1 0.430 0.601 0.720
S&P 500 Total Return Index C$ 0.464 0.430 1 0.848 0532
Dow Jones Global Index (C$) 0.577 0.601 0.848 1 0.660
HFRI Fund Weighted Composite Index 0.742 0.720 0.532 0.660 1
Equally
Weighted ~ S&P/TSX ~ S&P 500  Dow Jones F\'NFz'gEtiréd
Correlation (5 year) Average Composite  Total Return Global Index Composite
Canadian HF Index Index C$ (C$)
Return L1223
Equally Weighted Avg. Cdn. HF Return 1 0.822 0.500 0.653 0.846
S&P/TSX Composite Index 0.822 1 0.551 0.677 0.780
S&P 500 Total Return Index C$ 0.500 0.551 1 0.873 0.638
Dow Jones Global Index (C$) 0.653 0.677 0.873 1 0.801
HFRI Fund Weighted Composite Index 0.846 0.780 0.638 0.801 1
Cyuaiy
Weighted ~ S&P/TSX  S&P 500  Dow Jones 'TNFZ'QE;T
Correlation (Since 1994) Average Composite  Total Return Global Index Composite
Canadian HF Index Index C$ (C$)
Ratiirn Index
Equally Weighted Avg. Cdn. HF Return 1 0.492 0.162 0.322 0.608
S&P/TSX Composite Index 0.492 1 0.581 0.720 0.846
S&P 500 Total Return Index C$ 0.162 0.581 1 0.882 0.490
Dow Jones Global Index (C$) 0.322 0.720 0.882 1 0.679
HFRI Fund Weighted Composite Index 0.608 0.846 0.490 0.679 1
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CHW Canadian Hedge Indices

Canada's first non-investible hedge fund indices were created by
Canadian Hedge Watch. They include 3 sub indices:

. CHW-HF Equity Hedged Index
. CHW-HF Notes Index
. CHW-FOHF Index

The composite index is the asset weighted CHW-HF Composite
Index. The most prevalent Canadian hedge fund type is equity
hedged as the majority of Canadian hedge funds are followers of the
traditional equity long-short types of hedge funds. Most hedge funds
exhibited negative performance in 2008 but many began to recover

canadian

hedgewa

tch/ =

lost ground in 2009. However, a number of hedge funds have taken
a more defensive position since 2009 by holding cash and taking
short positions in the market. There have been a growing number of
managed futures funds and real estate funds reporting as well.

The CHW-HF Composite Index is down by 4.21% in the last 12
months. Losses derive from the Equity Index, which lost 4.97%, while
both the Fund of Funds Index gained 3.50%.

Stronger governance. Reduced risk.

=N

Expertise for the buy side and the sell side. \Whether you're an institutional investor ramping up asset allocation in alternative investments,

or you're a seasoned ETF, hedge fund or fund of hedge funds, CIBC Mellon provides a powerful platform of multi-faceted solutions —

each tailored to meet your needs.

Services, from CIBC Mellon or related companies, include: custody, fund accounting, performance and risk analytics, collateral management,

foreign exchange. Plus, our online reporting tools provide critical data to your investment managers, investors and boards.

To help minimize risk, maximize control and maintain a competitive edge in today’'s markets, alternative investment fund providers and

institutional investors can come to CIBC Mellon.

For further information, contact:
Shane Kuros at 416-643-6365
Charbel Cheaib at 416-643-6352

Risk

Custody
gl CIBC MELLON

AMERICAS AMERICAS
AWARDS 2014 AWAR» DS 2014
cibcmellon.com WINNER Cuodinofth ear-

©2014. ABNY Mellon and CIBC Joint Venture Company. CIBC Mellon is a licensed user of the CIBC trade-mark and certain BNY Mellon trade-marks.

CIBC Mellon is the corporate brand of CIBC Mellon Trust Company and CIBC Mellon Glob
term to reference either company or both companies collectively.

al Securities Services Company and may be used as a generic
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canadian
hEdgewatCh Z% Canadian Hedge Fund Indices

Historical Monthly Returns

CHW INDICES Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
3.19% 0.56% -1.05%

4.38% 4.07% 2.33% | -069% | -1.21% 3.15% | -0.24% 038% | -3.88% | -4.49% 0.25% 0.02%
0.60% 2.05% 0.30% | -322% | -0.25% | -2.24% 1.87% 233% | -0.06% 0.62% -096% | 0.33%

2.48% 2.07% 2.73% | -1.85% | -1.93% | -1.64% 0.59% 121% 1.42% -041% | -165% | 1.70%
-1.49% 1.81% 0.78% 0.29% | -2.41% | -2.52% 1.74% | -392% | -5.21% 1.271% -081% | -1.92%
-0.61% 1.14% 1.82% 0.78% | -345% | -1.12% 0.31% 143% | 4.08% 3.25% 2.20% 3.06%
2.10% -1.40% 1.66% 2.26% 3.92% 0.11% 1.31% 0.89% 3.47% -0.33% 0.58% 1.95%
-4.31% 2.65% 2.88% 0.67% 3.42% 1.08% | -5.99% | -2.32% | -9.20% | -9.81% -414% | 3.79%
0.45% 2.55% 0.68% 2.58% 0.42% | -0.26% 1.82% | -4.52% | 3.34% 3.87% -3.70% | 1.14%
4.86% 0.21% 3.86% 1.49% | -1.89% | -2.81% 0.65% 073% | -251% 3.25% 1.54% 2.97%
1.23% 4.21% 140% | -2.89% 0.36% 1.29% 3.40% 1.50% 2.12% -3.38% 1.52% 2.63%
2015 3.42% 0.38% -1.05%
2014 4.21% 4.14% 256% | -0.74% | -1.41% 3.21% | -0.28% 050% | -4.27% | -4.88% 0.22% 0.15%
2013 0.64% 2.21% 032% | -3.50% | -0.33% | -2.30% 1.99% 267% | -0.07% 0.54% -097% | 0.25%
2012 2.73% 2.16% 289% | -1.93% | -191% | -1.73% 0.63% 1.31% 1.49% -043% | -1.73% | 1.89%
2011 -1.56% 1.84% 0.78% 0.29% | -2.50% | -2.56% 1.75% | -83.96% | -5.271% 1.31% -081% | 2.10%
Equity 2010 -0.68% 1.23% 1.96% 0.78% | -3.74% | -1.33% 0.32% 145% | 4.14% 3.28% 2.23% 3.10%
2009 1.67% -1.68% 1.83% 2.61% 4.56% 0.37% 1.39% 097% 3.85% 0.33% 2.64% 2.19%
2008 -5.04% 3.30% 3.32% 0.87% 3.98% 1.2% | -7.33% | -251% [ -11.04% | -10.39% | -454% | 2.81%
2007 0.53% 3.91% 1.04% 3.47% 0.57% | -0.32% 250% | -537% | 441% 4.72% -466% | 1.78%
2006 6.44% 0.38% 5.29% 1.93% | -248% | -3.53% 0.98% 092% | -3.46% 4.74% 2.28% 4.54%
2005 2.05% 6.31% 1.99% | -4.20% 0.50% 1.94% 5.02% 230% 2.99% -4.59% 1.99% 4.01%
2015 1.62% 1.94% 0.51%
2014 6.14% 2.01% 042% | -0.34% 0.59% 2.80% 0.11% | -055% | -0.48% | -1.83% 0.32% 1.14%
2013 0.08% 0.40% 0.07% | -0.76% 0.42% | -1.78% 0.92% | -0.82% | -0.03% 1.40% 0.37% 1.03%
2012 0.02% 0.29% 062% | -0.71% | -2.22% | -0.57% 0.11% | -0.09% | 0.45% -0.14% | -065% | 0.43%
2011 0.09% 1.07% 1.25% | -0.16% | -1.89% | -1.97% 0.51% | -320% | -3.50% | -0.02% | -1.50% | 0.24%
FoHF 2010 -0.34% 0.82% 1.78% 0.79% | -1.99% | -0.33% 0.72% 0.64% 2.44% 2.62% 1.07% 2.68%
2009 7.91% 0.11% 0.72% 1.35% 3.74% | -1.95% 1.58% | -0.30% | 1.36% -7.34% | -28.46% | 1.14%
2008 -2.43% 0.51% -1.74% 0.22% 0.74% 0.40% | -1.33% | -1.62% | -6.34% | -10.52% | -6.04% | -17.30% 38.25%

Composite

2007 0.74% 0.22% 0.14% 1.11% 0.53% 0.31% | -0.35% | -285% | 0.61% 1.49% -1.96% | 0.11% -0.65%
2006 3.01% 0.03% 1.88% 1.07% | -1.32% | -1.25% | -0.30% 037% | -2.02% 0.44% -026% | 0.26% 1.24%
2005 0.25% 2.98% 093% | -1.52% | -0.39% | -0.04% 2.74% 0.53% 1.97% -2.17% 1.38% 1.37% 6.22%

Disclaimer

Canadian Hedge Watch calculates and publishes the CHW-HF Indices at its own expense and it is prepared solely as an information service to financial market participants. The index is
published on a best-efforts basis. Canadian Hedge Watch and its affiliates and subsidiaries do not recommend, express any opinion or accept any liability regarding the constituent hedge
funds or their respective securities by virtue of their inclusion in the CHW-HF Indices. Performance and capital data used to construct the CHW-HF Indices is provided by the constituent
funds on a voluntary basis and has not been reviewed, audited or in independently verified in any way by Canadian Hedge Watch.

The index is based on data believed to be reliable. No guarantee is made as to the accuracy, timeliness, or completeness of the data used in the index. Neither Canadian Hedge Watch,
nor its affiliates, accept liability whatsoever for any loss arising from any use of this report or its contents. In the eventa data input to a published index calculation is subsequently believed
to be in error, we may at our sole discretion declare the data error to be immaterial to the published index value, and are under no obligation to re-calculate an already published index
value. Index construction rules, guidelines, and practices may be changed at any time at our sole discretion, though we will endeavor to provide reasonable advance notice of such
changes, including termination of the index. The information included herein is not intended for use by retail clients.

Canadian Hedge Watch Inc.




Canada's First Hedge Fund Indices

Index Summary

2400 CHW Hedge Fund Indices vs. Major Market Indices

2300 CHW-HF Composite Index CHW-HF Equity Hedged Index =
2200 CHW-FoHF Index = S&P/TSX /
2300 ———S&P 500 TRI C$ Dow Jones Global Index (C$) —
1900 Dow Jones Credit Suisse HF Index y 4

500 -
400
2588888855558 88888882922 - ddNN0000ITITIO
CHW Index Assets Represented 3mo 6 mo YTD 1 year Since Max. "(«;thigh % Pos. Ann. Std. Dev.
HEDGE FUND INDICES | Level | bytheindex(sMu) : : Y Jan05 |Drawdown| TS | Month | 4year | yan-o5
1019.22 1051.383 268% -166%| 268% -421%| 019%| -32.18%| 73.73%| 57.72%) 793%  9.33%
CHW-HF Equity Hedged Idx.| 1158.87 1049.963 273%| 1.92%| 273%| -4.97%| 1.45%] -34.75%| 72.41%| 58.54% 8.51%| 10.93%
CHW-FoHF Index 529.09 1420 4.12%| 1.38%| 4.12%| 3.50%| -6.02%] -59.09%| 46.98%| 50.41% 4571%| 12.77%
MARKET INDICES PERFORMANCE Ann. Std. Dev.
1 mo. 3 mo. | 6 mo. YTD 1 year | Jan-05 | 1 year | Jan-05
1.05%| 268%| -1.66%| 2.68%| -421%| o0.19%| 7.93%| 9.33%
S&PITSX 2.18%| 1.84%| -039%| 184%| 505%| 470%] 822%| 13.81%
S&P 500 TRI C$ 0.11%| 1029%| 20.10%| 1029%| 26.94%| 8.22%| 7.49%| 11.26%
Dow Jones Global Index (C$) 0.08%| 1157%| 15.93%| 11.57%| 18.74%| 553%] 8.41%| 11.64%
Dow Jones Credit Suisse HF Iy 0.60% 2.49% 3.21% 2.49% 5.74% 5.09% 2.45% 5.82%
WIones |
CORRELATION SULBIRRE sap/Tsx  |sapsoo TRics| MSCT Werld Credit Suiece HF
(since January, 2005) Index Index (C$) Index
CHW-HF Composite Index 1 0.805 0.255 0.507 0.827
S&P/TSX 0.805 1 0.462 0.659 0.827
S&P 500 TRI C$ 0.255 0.462 1 0.892 0.384
Dow Jones Global Index (C$) 0.507 0.659 0.892 1 0.626
Dow Jones Credit Suisse HF Indg 0.827 0.827 0.384 0.626 1

Constituent Funds:
Arrow Canadian Income Fund

Arrow Act Il New Media Fund A

Arrow Enhanced Income Fund

Arrow Global Long/Short Fund

Arrow High Yield Fund

Arrow JC Clark Opportunities Fund
Arrow PMC Global Long/Short Fund
Arrow U.S. Equity Income Fund Class
Cl Global Opportunities Fund

Dynamic Alpha Performance Fund
Dynamic Contrarian Fund

Dynamic Income Opportunities Fund
Dynamic Power Emerging Markets Fund
Dynamic Power Hedge Fund Series C
Front Street Canadian Hedge Fund
Goodwood Fund

Hillsdale Canadian L/S Equity Fund Class A

1235 Bay St., Suite 400, Toronto, Ontario M5R 3K4 T: 416.306.0151

Hillsdale Global L/S Equity Fund Class A U$
Northern Rivers Global Energy Fund LP
Roadmap Trust

Picton Mahoney Global Market Netural Equ
Picton Mahoney Long Short Equity Fund
Picton Mahoney Market Neutral Equity Fund A
Sprott Bull/Bear RSP Fund

Sprott Hedge Fund L. P.

Sprott Hedge Fund L.P. Il

Sprott Opportunities Hedge Fund

Sprott Opportunities RSP Fund

The Friedberg Currency Fund

Vertex Fund

ONE PLI G7 Global Index Note Series 1
ONE PLI G7 Global Index Note Series 2
ONE PLI Gold Note Series 1

ONE PLI Gold Note Series 2

ONE PLIC Canadian Dividend Note Series 1
ONE PLIC Global Dividend Note Series 1

Canadian Hedge Watch Inc.

Copyright © 2005 - 2013

|A Multi-Strategy

Arrow Focus Fund Class A2
Arrow Focus Fund Class U2
Arrow Multi-Strategy Fund

Arrow Multi-Strategy Fund U$
Arrow Focus Fund Class F2
Arrow Focus Fund Class G2
Arrow Multi-Strategy Fund Class F
Arrow Multi-Strategy Fund Class G U$ Class F

info@canadianhedgewatch.com
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Our clients

come first

We'd like to thank our clients for putting us first in the annual

153 (0) & Capital Markets® ?loba{ Custooil,an mag.a'zmg survey. BMO Capital {V\aikets garned
Best in Class” recognition in 10 out of 13 categories.” To find out how

We're here to help: we'll put you first, contact us at BMOPrimeBrokerage@bmo.com

“Ranked Best in Class in 10 of 13 categories for our Canadian prime brokerage business, by Global Custodian, 2013. BMO Capital Markets is a trade name used by BMO Financial Group for the wholesale banking businesses of Bank of Montreal, BMO
Harris Bank N.A. (member FDIC), Bank of Montreal Ireland p.l.c, and Bank of Montreal (China) Co. Ltd and the institutional broker dealer businesses of BMO Capital Markets Corp. (Member SIPC) and BMO Capital Markets GKST Inc. (Member SIPC) in the
U.S., BMO Nesbitt Burns Inc. (Member Canadian Investor Protection Fund) in Canada and Asia, BMO Capital Markets Limited (authorised and regulated by the Financial Conduct Authority) in Europe and Australia and BMO Advisors Private Limited in
India. “Nesbitt Burns” is a registered trademark of BMO Nesbitt Burns Corporation Limited, used under license. “BMO Capital Markets” is a trademark of Bank of Montreal, used under license. “BMO (M-Bar roundel symbol)” is a registered trademark
of Bank of Montreal, used under license. ® Registered trademark of Bank of Montreal in the United States, Canada and elsewhere. ™ Trademark of Bank of Montreal in the United States and Canada.




