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Hedge funds sealed the first quarter of the year with another month of negative returns, down 0.18% in
March as managers navigated through a choppy start to the year. However, strong returns posted by fund
managers in the previous month saw them through. Takeaways for the month of March:

e Global hedge funds were up 1.05% in Q1 2014, with North American and European fund managers
leading the tables with returns of 2.50% and 1.63% respectively.

Net asset flows for Q1 2014 stood at US$32.6 billion, with capital allocations to North American
managers at US$ 17.7 billion and those for European managers at US$ 13.6 billion.

e Japan focused hedge funds posted their third consecutive month of negative returns - down 0.84% in
March and 2.09% in the first quarter of the year.

Latin America focused managers surpassed all regional mandates delivering the strongest gains
—up 1.53% in March, and outperforming the MSCI EM Latin America Index by 2.45% in Q1 2014.

Distressed debt investing hedge funds delivered their ninth consecutive month of positive returns
—up 2.70% in the first quarter of the year.

CTA/managed futures hedge funds continued to languish, down 0.98% in March and 0.33% in Q1 2014.
Investors have redeemed US$5.0 billion from the strategy in the first quarter of the year.

Eastern Europe & Russia focused hedge funds fared the worst, losing 2.54% in March and 8.02% in
Q1 2014, weighed down by geopolitical tensions in the region.

Source: Eurekahedge
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Putting
clients first

Outstanding service is what defines our commitment to delivering a great client experience.
With years of expertise in operations, derivatives, settlements and technology, our client
service professionals have the skills necessary to help your business succeed. To learn more,
contact us at BMOPrimeBrokerage@bmo.com

BMO # Capital Markets:

Your ambition achieved.”
CAPITAL RAISING * MERGERS & ACQUISITIONS * RISK MANAGEMENT ¢ RESEARCH ¢ INSTITUTIONAL SALES & TRADING

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
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Financial Education radiusfinancialeducation.com

Exchange Traded Forum (ETF)
Monday, March 31, 2014 ~ 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, TRADED
advisor/client-focused sessions, roundtable discussions, networking events and knowledge F O RU M
sharing critical issues facing the financial industry. This is an opportunity for IIROC based financial

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

Practice Management & Retirement Summit (PMARS)
Thursday, May 8, 2014 ~ Toronto

PMARS offers proven practice management tools and education to help enhance

businessbuilding efforts, increase efficiencies within your practice, and grow revenue to sustain d

your practice. This extensive one day event delivers a focused set of tools and resources from a I l_l S
select sponsor partners that include products, retirement coaching and planning, current Finamelial Ecueation
economic perspectives, information on advisor support programs and tools for your business RadiusPMRS.com

and development. This is an opportunity for financial advisors to gather together in a great
location to network, learn from each other, and participate in the numerous educational
opportunities that fill the agenda.

Exchange Traded Forum (ETF West)

Tuesday, June 17, 2014 ~ 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 FORU 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

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

World Alternative Investment Summit Canada (WAISC)
Mon., Sept. 15 to Wed., Sept. 17, 2014 ~ Niagara Falls

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 waisc.com
a popular annual event that is not to be missed.

World Alternative Investment Summit Canada (WAISC West)

Wednesday, November 12, 2014 ~ Vancouver

WAISC West is in its 3rd year and is Canada’s largest gathering of alternative and exempt
market investment professionals and service providers. Featuring panel discussions with
toplevel international speakers, fund managers and leading service providers, WAISC brings
together over 200 delegates to explore every side of alternative investments.

EXCHANGE

waisc.com

Radius Financial Education (Radius), has been producing high level conferences within the financial services sector in Canada for
over 13 years. As Canada’s leading producer of conferences within the financial sector, Radius events focus on education and
networking through an exchange of independent ideas and information, allowing our delegates to be leaders in their chosen fields. Our
top-down approach to the agenda enables us to deliver relevant, thought-provoking, cutting edge, and sometimes controversial insight
in a stimulating manner. We understand the importance of learning from the best. Each conference offers a well balanced speaker
composition consisting of insight from authors, educators, economists, regulatory bodies and industry leaders from around the globe.

For more information, please contact:

%= Radius Financial Education T 416.306.0151 info@radiusfinancialeducation.com
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as The Most Anticipated
nvestment Opportunity —

Driven By A Recovery In U.S.
ousing — Passed You By?

ERA Forest Products

Research offers
help to investors in
understanding the
intricacies of the

forest products sector.

David Elstone
Senior Analyst
ERA Forest Products Research

ERALY

FOREST PRODUCTS RESEARCH

Pssst, have you heard there is going to be a recovery in the U.S. housing market, and Canadian
lumber producers (Canfor, West Fraser, Interfor, etc.) will benefit directly as a housing recovery fuels
lumber demand? Indeed, U.S. lumber demand collapsed following the implosion of the U.S. housing
market, and there have been high expectations ever since for a recovery and its influence on the
forest products companies that supply the products to build new houses. Add pending supply
constraints and growing new markets for lumber in Asia, and you have the ingredients for a very
compelling investment pitch. Unfortunately, this opportunity has been one of those worst kept
secrets, with many investors having already staked out positions well ahead improvements in the
U.S. housing sector. Early movers have benefited hugely, leaving those late to game to wonder what
to expect going forward. While the easy gains may have past, the short-term outlook remains volatile,
which should create new entry points for investors as the long-term lumber story remains intact.

Buying Canadian lumber producers (see table on next page) back in 2012 and 2013 would have
rewarded your portfolio handsomely. While the S&P/TSX Composite was up 4% and 10%,
respectively, over the past two years, West Fraser, Canfor and Interfor generated annual returns of
60%+ for two consecutive years. Canadian forest product companies represent just 1% of the
S&P/TSX Composite, but four out of the five largest North American lumber producers are Canadian
domiciled. These lumber equities were making spectacular gains even while U.S. housing starts
(the primary driver of U.S. lumber demand) remained at trough levels. The U.S. housing recovery
appears to have stalled a rate of below one million housing starts, but lumber prices and producers’
earnings have returned to near-peak levels, and lumber stock prices have skyrocketed.

Those following the U.S. market know that housing construction has stumbled over the last couple
of quarters, with particularly harsh winter weather playing a role in slowing demand. Other issues,
such as lack of creation in quality U.S. jobs (not just any job) and stringent mortgage lending
standards, are holding back a recovery. Because of these headwinds, ERA has been less bullish
than many on a U.S. housing start forecast (1.05 million units in 2014). Furthermore, understanding
the direction of lumber prices is sometimes more to do with psychology than operating rates.

www.canadianhedgewatch.com



The forest products sector has many moving variables that tend to make
following the sector far from straightforward. One of the big variables
includes a shrinking timber supply in the BC Interior due to a massive
bark-beetle infestation that has killed over 50% of the region’s pine
forests, thus reducing the timber available for lumber production in this
region. The BC Interior has typically represented well over 50% of
Canadian lumber supply to the U.S. market. Another huge factor is that
China now takes one-third of BC lumber production. This is immensely
significant because at the height of U.S. lumber demand in 2005, Chinese
demand for North American lumber essentially did not exist. Canadian
lumber exports to China now represent roughly the equivalent of 300,000
U.S. housing starts, which goes a long way to explain why lumber
producers have made gains even at trough levels in U.S. residential
construction. The emergence of Chinese demand, coupled with the
promise of U.S. housing returning to more average levels justifies the
excitement surrounding the lumber industry.

However, lumber markets have suffered in early 2014 and are expected
to be challenged for the remainder of the year. Sawmills are restarting
and new sawmills are being built across the continent, putting a damper
on prospects for lumber prices for 2014. Regardless, there has been no
lack of exciting developments on the M&A side, as Canadian lumber
producers follow through on plans to diversify away from dwindling (and
increasingly costly) timber supply in the BC Interior. Canadian producers
have focused on acquiring sawmills in the U.S. South. In fact, over the
past year and half, Interfor has rapidly gone from owning no sawmills in
the U.S. South, to now having a majority of its capacity there. The U.S.
South has an expanding wood basket and the region’s lumber industry
is highly fragmented, affording opportunity to consolidate. There is also
access to abundant (and currently inexpensive) timber. Acquisitions in the
U.S. South allows these Canadian lumber producers to participate in the
housing up-side, even while their historical production base in the BC
Interior transitions to a shrinking post-beetle timber supply (e.g., there
have been sawmill closures and more are expected).

hedgewatch /=

Year-to-date share-price returns for lumber producers have been
negative, although the earlier part of the year saw gains driven by a
weakening dollar. Uncertainty will dominate much of the remainder of the
year as expectations are reset to accommodate for the slowly improving
U.S. housing market. We view this as an opportunity to invest in these
names. Interestingly, in lumber stocks, it has been historically possible to
generate returns on a seasonal basis, with Q2 and Q3 often proving to
be periods of declining values, followed by a higher returns generated
from investments made late in Q3 into or early Q4 and sold in late Q1 of
the following year (yes — this is a market inefficiency that surprisingly has
persisted for many years). Even as current valuations of the lumber
producers are coming back down to earth for the time being, the longer
term story persists: demand pressure from the recovering U.S. market
and ongoing Chinese presence will run head-long into supply constraints,
pushing lumber prices to new highs. This situation will unfold in 2015 and
more so into 2016. Investors will have time to buy into this developing
story during Q2/Q3 of this year.

Lumber is just one of the commodities levered to the U.S. housing
recovery story. OSB as well as timberland names will gain as well (look
to U.S. equities for exposure as well). That’s where ERA Forest Products
Research can offer value, helping investors to understand the intricacies
of the forest products sector. ERA is an independent financial research
firm that focuses exclusively on the global forest products sector, and has
been serving investors through offering market updates, forecasts and
investment ideas for the past 20 years. There is plenty of opportunity
ahead for investors to partake in volatility and long-term upward growth
in U.S. housing recovery. Visit ERA’'s website for more information
www.era-research.com.

David Elstone, Senior Analyst, ERA Forest Products Research

Canadian Forest and Paper Companies Levered to U.S. Housing Recovery

Company Symbol Mkt Cap

West Fraser Timber Co. Ltd. TSX:WFT 4,251.9

Comment

Largest N.A. lumber producer by capacity

Canfor Corp. TSX:CFP 3,571.8

Second largest N.A. lumber producer by capacity

Stella-Jones Inc. TSX:SJ 2,195.4

Treated lumber producer, less levered to residential construction

Resolute Forest Products Inc. TSX:RFP 1,938.9

Dominant eastern Canadian producer, large exposure to newsprint and paper

Norbord, Inc. TSX:NBD 1,550.5

Oriented strand board (OSB) producer

Interfor TSX:IFPA 1,080.4

Rapidly growing lumber pure-play, fourth largest producer

Western Forest Products Inc. TSX:WEF 951.9

Smaller lumber producer, located on BC Coast

Ainsworth Lumber Co. Ltd. TSX:ANS 929.9

OSB producer, being acquired by a larger U.S. producer, Louisiana-Pacific

Tembec Inc. TSX:TMB 245.0

Smaller lumber producer, exposure to pulp

Acadian Timber Corp. TSX:ADN 217.8

Small timberland owner in the Maritimes.
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AIMA Canada

Shines Spotlight on
anaged Futures

Managed futures are generating growing interest these days, given their potential to reduce portfolio
volatility in both up and down cycles. In view of this interest, AIMA Canada’s latest after-hours
panel session entitled “Moving into Managed Futures” was particularly timely.

The event was intended to assist new entrants to the CTA space in navigating the regulatory,
administrative and operational challenges involved in this important part of the alternative
investment strategy landscape.

Among the more than 70 attendees were hedge fund managers looking to offer CTA strategies,
proprietary and day traders looking to start their own fund of offer futures advice, and foreign CTAs
considering marketing in Canada.

Moderated by Christopher Foster, CEO, Blackheath Fund Management Inc., the expert panel
included: Esther Zurba, Director, Castle Hall Alternatives; Jason Russell, President & CIO, Alcorn
Global Investments, Inc.; Dennis MacPherson, Vice President, SGGG Fund Services Inc.; and
Julie Mansi, Partner, Borden Ladner Gervais LLP.

Foster kicked off the session by using charts and figures to show the market potential of CTAs in
Canada. He observed that CTAs have consistently outperformed the market long term, but currently
account for just 1.5% of hedge fund AUM in Canada, as compared to fully 15% internationally.

“Why explore this potential,” Foster asked, “because the strategy is still
viable, it has a great long-term track record and presents a great market
opportunity in Canada,” he said. He then led a 90 minute Q&A session
with the panel and members of the audience designed to demystify the
topic and provide essential facts on the requirements, regulations and
pitfalls for those considering entering the business.

The panel session was followed by an informal reception which provided
an opportunity to network with peers and continue the discussion with
panel members.

The event was organized by the AIMA Canada Managed Futures
Committee and sponsored by Interactive Brokers.

Alternative Investment
Management Association

Panel moderator Christopher Foster,
CEO, Blackheath Fund Management Inc.
kept discussion informal and lively.

8 www.canadianhedgewatch.com



Managed Futures panel members, from left to right: Julie Mansi, Partner, Borden Ladner Gervais LLP;
Dennis MacPherson, VP, SGGG Fund Services Inc.; Jason Russell, President & CIO, Acorn Global Investments Inc.;
and Esther Zurba, Director Castle Hall Alternatives.

Panel presentation was characterized by informal discussion.
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With Investors Driven Meetings

O CAP IN
C PRIVATE EQUITY

% ’\ a®
.. '.,i;-“i'['”ﬁlxr'f-‘- IS a leading, Independent, cap intro events producer

‘ { Catalyst Cap Intro Events are sector focused, investor driven events that host hand-picked
investment managers and investors that are introduced to each other with a view to become
investment partners.

This Catalyst Cap Intro Event focuses only on Private Equity Fund investing.

Introductions are accomplished through private meetings which are arranged prior the events,
in an investor driven fashion based on the merits of each investment manager and the requests
made by the investors.

Our paramount goal is client satisfaction

TR ““Catalyst events do a great job of connecting interested investors with
o7 1=81'kg:{e] actionable managers. We've successfully partnered with at least one
Y\N/\={p)s] 9roup from each of the two Catalyst events we've attended, and look
L L - ) forward to meeting more at future events.»

Partner, EM Investment Manager

D

| have attended a number of Catalyst Cap Intro events and they have always been
time well spent. It is clear the Catalyst team conducts extensive due diligence before a
manager is selected to present at an event. In 2012 | was introduced to portfolio manager
with a very specialized investment strategy and low correlation to most major markets.
| invested with this group and am extremely happy with its performance to date.”?
HNW Individual

We welcome you to contact us to discuss joining our cap intro event

9_9!.,9_!




FOR ALL CANADIAN HEDGEWATCH MEMBERS: Register now to recieve 20% off* | VIP code: 2CHWO0

2nd Annual Summit on

Foundation, Endowment « Not For Profit

Accomplish your mission in a capricious

Benjamin Tal,
Deputy Chief Economist,
CIBC World Markets

economy. Formulate a holistic strategy
to mitigate risks, maximize returns,
and meet obligations.

Eva Friesen,
President & CEO,
The Calgary Foundation

Gain 13 solutions to maximize your ROl and deliver on mission:
Portfolio Yield: Target inadequate returns and capital preservation i Ronald Ritter,

Director of Treasury,
University of Alberta

Downside Protection: Effectively monitor risks and buffer volatility

Strategic Asset Allocation: Build diversification and increase ROI
ESG Mandates: Implement insights from experienced investors
Active Management: Enhance returns with an agile investment policy

Michael Nicks,
Alternative Strategies: Augment income from traditional investments Director of Investments,

Balance Spending: Fulfill fiscal obligations and optimize disbursements Pepperdine University (CA)

Impact Investing: Develop innovative SRI and social finance vehicles . .
Brian Dowling,

SVP, Finance &
Information Systems,
VGH & UBC Hospital
Financial Growth: Determine outlooks and capture emerging trends Foundation

Governance: Improve financial stability and steward donor relationships
Sustain funding: Generate revenue and reduce cost-per-dollar-raised

Managed Futures: Unlock opportunities for inefficient markets

Manager Selection: Gauge performance and drive accountability

Proud partner of the Second Annual Summit on
Foundation, Endowment & Not For Profit Invesment west

hedgewatch /=

1 (866) 298-9343 (Toll-Free) | customercare @strategyinstitute.com | www.foundationendowmentwest.com




Fund Name

HEDGE FUND PERFORMAN CE (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 48.000 | -1.16 | 10.55 | 14.62 | 10.55 | 12.43 5.08 463 | 1462 | -1320 | -17.77 | 1479 | 15.74 0.44 6.95 0.27 0.25 | 98.84 | 50.88
Agilith North American Diversified Fund 30.800 2.35 4.26 16.47 4.26 42.94 2419 20.11 29.54 | -19.60 | -46.04 | 10.89 | 14.29 0.26 39.70 0.21 0.46 | 100.00 62.82
AlphaNorth Partners Fund Class A 70.000 | -3.30 | 18.84 | -0.50 | 18.84 | -6.73 | -14.08 | 14.23 | 12.77 | -25.15 | -63.30 | 29.47 | 23.40 0.41 | -11.83 013 | -029 | 56.82 | 59.21
AlphaNorth Partners Fund Class F - | -4.00 9.56 | 26.58 9.56 | 18.36 | -5.80 | 19.45 | 4327 | -25.15 | -63.29 | 23.00 | 21.47 1.21 3.30 0.48 | -0.02 | 7424 | 60.00
Amethyst Arbitrage Fund 109.500 0.37 2.60 3.04 2.60 0.54 1.03 6.80 7.08 [ -6.18 | -34.47 4.01 4.16 0.11 -0.83 0.24 0.00 [ 96.67 | 7476
Arrow Act Il New Media Fund A 8790 | -298 | -4.18 349 | -4.18 8.09 2.89 497 | 11.70 | -16.38 | -16.38 9.86 9.17 0.16 6.10 0.15 0.32 | 95.82 | 53.42
Arrow Act Il New Media Fund Class U -| -304| -435 310 [ -435 7.35 - | -212 | 1132 | -16.31 | -16.31 9.84 - 0.16 5.36 0.15 0.32 | 9329 | 46.88
Arrow Act Il New Media Fund F -| -2.88 | -3.90 409 [ -3.90 9.36 2.74 6.26 | 12.34 | -15.87 | -15.87 9.86 8.68 0.16 7.37 0.15 032 [ 96.10 | 58.11
Arrow Curvature Market Neutral Fund A 172.630 | -1.12 0.91 2.83 0.91 6.61 5.29 6.90 825 | -265| -5.61 2.88 497 0.04 6.1 011 [ -0.08 | 98.88 | 68.18
Arrow Diversified Fund Class A 19.130 | -0.69 1.42 3.66 1.42 0.89 [ -5.51 1.38 369 | -8.84 | -20.17 3.07 3.54 0.03 0.52 0.07 | -0.14 | 8275 | 58.74
Arrow Diversified Fund Class A U$ 93.620 | -0.72 1.18 3.30 1.18 127 | -5.75 2.50 330 | -9.72 | -22.49 3.23 392 [ -0.05 189 | -0.15 | -0.24 | 80.07 | 57.45
Arrow Diversified Fund Class F C$ 75.750 | -0.56 1.61 4.16 1.61 212 | -435 2.67 418 | -854 | -17.21 2.98 3.58 0.02 1.87 0.06 | -0.15 | 87.52 | 60.61
Arrow Diversified Fund Class F U$ 75.750 | -0.61 1.53 3.96 1.53 160 | -5.05 1.54 397 [ -9.11 | -17.82 3.01 3.64 0.02 1.35 0.07 | -0.15 | 85.43 | 57.63
Arrow High Yield Fund A C$ 177.380 0.13 2.76 6.10 2.76 4.98 0.60 5.56 6.10 [ -560 [ -9.27 4.62 454 | -0.01 510 [ -0.02 | -0.18 | 100.00 | 66.43
Arrow High Yield Fund A U$ 304.240 0.10 2.54 5.78 2.54 4.18 0.10 5.66 578 | -589 | -8.65 4.68 470 [ -0.01 430 [ -0.02 | -0.18 | 99.21 | 69.88
Arrow High Yield Fund F 95.570 0.17 2.91 5.94 2.91 5.28 1.09 6.10 594 | -583 | -9.82 4.41 4.63 0.00 528 | -0.01 | -0.21 | 100.00 | 68.18
Arrow U.S. Equity Income Fund A C$ 1.390 0.44 095 [ -0.48 095 | -935 | -6.45 | -10.74 477 | -891 | -71.45 5.38 7.18 0.29 | -12.96 0.48 0.16 | 4126 | 44.58
Arrow U.S. Equity Income Fund Class U U$ 33.880 0.37 077 | -1.58 0.77 | -10.08 | -7.19 | -8.80 5.01 -8.89 | -69.19 5.10 7.07 0.26 | -13.32 0.47 0.14 | 4778 | 46.99
Arrow U.S. Equity Income Fund F - 0.61 1.47 -0.25 1.47 -8.42 -5.55 -9.87 5.43 -8.19 | -71.06 512 7.15 0.26 | -11.66 0.46 0.20 | 43.98 46.99
Aurion Il Equity Fund 36.500 0.54 571 | 1253 571 | 1722 | -3.77 7.28 | 1490 | -27.12 | -41.81 8.39 | 14.02 0.78 751 0.84 043 | 8899 | 6327
Aurion Il Equity Fund Series D 5.940 0.45 544 | 11.98 544 | 16.09 | -4.76 416 | 14.36 | -27.54 | -42.05 8.39 | 14.00 0.78 6.38 0.84 043 | 86.21 | 61.18
Aurion Income Opportunities Fund 24.900 0.13 0.25 1.35 0.25 0.57 4.38 3.30 6.18 -210 | -13.79 3.34 297 -0.16 2.56 -0.43 0.17 | 98.43 70.37
Aurion Income Opportunities Fund Class D 5.770 0.10 0.05 1.14 0.05 0.05 3.89 1.38 594 | -240 | -13.74 3.39 3.00 [ -0.16 2.04 | -0.42 0.19 | 98.09 | 65.38
Auspice Diversified Trust Class A -| -187| -233 | -074| -233| -6.91 -873 | -359 | -0.74 | -13.21 | -26.88 6.03 7.41 0.02 -7.16 0.04 0.27 | 7312 | 50.00
Auspice Diversified Trust Class S - -187 | -233 | -075 | -233 | -692 | -877 | -7.28 | -0.75 | -13.21 | -26.93 6.03 7.39 0.02 [ -7.17 0.04 0.27 | 73.07 | 43.59
Auspice Managed Futures LP. -| -184 | -226 | -062 | -226 | -6.69 | -8.49 0.74 | -0.54 | -13.44 | -26.39 6.04 7.49 0.02 -6.94 0.04 0.27 | 7361 | 48.96
Barometer Long Short Equity Pool Class A 6.660 | -1.08 250 | 16.44 250 [ 1250 [ -0.11 568 | 19.41 | -19.19 | -32.59 | 10.17 | 15.81 0.77 2.92 0.68 0.38 | 9379 | 56.98
Barometer Tactical Exchange Traded Fund Pool -| -5.61 -0.91 9.13 | -0.91 553 [ -1.34 365 | 1145 | -1279 | -1859 | 11.18 | 10.80 0.44 0.05 0.35 0.38 | 9387 | 55.81
Blackheath Futures Fund L.P. Class A 3.440 1.98 0.44 5.85 0.44 | -13.93 -2.27 0.32 21.38 | -18.69 | -27.46 | 21.11 19.48 -0.38 -9.20 -0.16 -0.16 | 79.74 61.11
Blackheath Volatility Arbitrage Fund L.P. Class A 2160 | -3.13 | -6.42 | -414 | -642 | -9.63 4.46 5.53 [ 20.08 [ -9.46 | -11.69 9.15 | 10.50 0.11 | -11.00 0.1 0.38 | 90.37 | 50.00
BluMont Hirsch Performance Fund 34.190 1.76 465 | 15.40 465 | 2275 | 1053 | 10.35 | 16.97 | -16.09 | -41.19 5.29 8.90 0.38 | 18.02 0.64 0.75 | 100.00 | 63.16
Broadview Dark Horse LP 34.700 2.07 5.40 9.35 5.40 18.99 12.43 17.61 13.49 -5.14 -7.41 5.06 6.79 0.42 13.76 0.74 0.53 | 100.00 83.33
Brompton Energy Opportunities Fund Series 2009 8.680 399 | 1576 | 19.93 | 1576 | 13.21 -1.89 | 22.07 | 20.97 | -22.80 | -33.30 | 13.79 | 19.31 0.92 1.76 0.60 0.09 | 87.17 | 62.07
Brompton Energy Opportunities Fund Series 2010 2.730 399 | 1560 | 19.78 | 1560 | 13.06 | -1.93 3.65 | 20.81 | -22.80 | -44.11 | 13.73 | 19.29 0.91 1.73 0.60 0.08 | 7295 | 56.52
Brompton Energy Opportunities Fund Series A 3.720 398 | 1555 | 19.70 | 1555 | 12.96 | -2.52 569 | 20.74 | -22.83 | -52.21 | 13.71 | 19.21 0.91 1.63 0.60 0.08 | 86.86 | 60.61
BSP Absolute Return Fund L/S Eq. US$ -| -168 | -0.39 394 [ -0.39 7.05 4.44 4.44 7.21 -5.35 | -5.35 3.55 407 | -0.05 767 | -014 | -0.32 | 97.88 | 69.44
BSP Absolute Return Fund Multi Strat.US$ -| -135| -0.55 2.76 | -0.55 5.49 3.76 5.75 568 | -4.61 | -15.21 2.68 299 [ -0.08 649 | -0.26 | -0.28 | 98.41 | 7451
BT Global Growth Fund L.P. -| -079 | 1134 | 2420 | 11.34 | 28.63 155 | 1229 | 2453 | -17.23 | -40.84 | 11.36 | 14.91 0.03 | 28.26 0.02 [ -0.11 | 99.21 | 62.92
Burlington Partners Plus LP - 3.04 8.60 [ 17.07 860 | 2216 | 1355 | 13.09 | 21.51 | -13.48 | -14.40 6.74 9.66 0.49 [ 16.06 0.66 0.58 [100.00 | 69.57
Burlington Partners1 LP - 1.89 578 | 11.10 578 | 1244 8.96 591 [ 1270 | -7.28 | -13.27 5.02 5.80 0.33 8.33 0.59 0.53 | 100.00 | 64.55
Calrossie Partners Fund - 2.95 520 | 15.33 520 | 2379 | 1329 | 10.80 | 16.53 | -10.26 | -35.06 7.67 8.48 0.58 | 16.57 0.68 0.88 [100.00 | 69.44
ChapelGate Credit Opportunity Fund Ltd. 491.084 | -0.26 1.69 5.13 169 | 1253 | 14.09 | 1432 | 1294 112 | -4.23 311 3.63 0.00 [ 1253 | -0.01 0.10 | 99.74 | 89.00
DKAM Capital Ideas Fund 122.600 -1.36 3.74 25.03 3.74 45.15 19.18 28.24 33.42 -8.15 | -11.98 | 10.86 | 11.60 0.25 42.04 0.20 0.41 98.64 75.76
Dynamic Alpha Performance Fund Series A 480.539 | -2.92 0.85 2.27 0.85 8.64 1.99 6.85 769 | -829 | -15.50 6.20 6.28 0.1 7.27 0.16 | -0.02 | 97.08 | 61.27
Dynamic Alpha Performance Fund Series F - -274 1.09 2.84 1.09 9.42 3.05 6.97 786 | -7.60 [ -15.12 6.03 6.15 0.12 7.93 0.18 0.01 [ 97.26 | 60.20
Dynamic Alpha Performance Fund Series FH U$ - -2.80 0.77 2.51 0.77 9.86 - 5.97 8.44 -0.62 -2.80 6.33 - 0.10 8.62 0.14 0.03 | 97.20 63.16
Dynamic Alpha Performance Fund Series H - | -3.04 0.39 178 0.39 8.97 - 6.01 859 | -125 | -3.04 6.58 - 0.13 7.35 0.17 0.04 | 96.96 | 63.64
Dynamic Alpha Performance Fund Series T 7.880 | -2.90 0.83 2.26 0.83 8.37 1.96 4.53 7.51 -8.28 | -8.47 6.13 6.26 0.1 7.00 017 | -0.01 | 97.10 | 56.25
Dynamic Contrarian Fund 747 -3.58 [ -1.91 480 [ -1.91 3.65 | -16.32 177 | 10.27 | -39.54 | -63.12 792 | 1531 0.16 1.66 0.18 | -0.26 | 57.51 | 51.92
Dynamic Income Opportunities Fund 45.157 1.15 5.06 | 13.20 5.06 | 15.22 8.21 877 | 1439 | -4.06 | -29.50 6.20 6.81 0.58 8.00 0.84 0.76 | 100.00 | 68.48

12

www.canadianhedgewatch.com




Fund Name

HEDGE FUND

hedgewatch /=

PERFORMAN C E (as of March 31, 2014)

Best
6 Mo.
(3 Year)

Worst
6 Mo.
(3 Year)

Since
Inception
(Ann.)

Std.
Dev.
(1 Year)

Std.
Dev.
(3 Year)

Alpha (%)
(1 Year,
TSX)

Correl.
(1 Year,
S&P500)

% Pos.
Month
Since Inc.

Dynamic Power Hedge Fund Series C 32.630 | -12.66 -6.18 | -11.69 -6.18 | -21.00 | -22.42 | 10.45 | 13.30 | -38.65 | -79.61 | 18.37 | 24.65 1.01 | -33.57 0.50 0.19 | 4434 53.10
Exemplar Diversified Portfolio Series A 36.990 -3.84 -5.76 1.37 -5.76 -0.89 -5.98 0.46 7.30 | -16.67 | -21.78 9.61 10.61 -0.15 098 | -0.14 0.47 | 80.23 52.54
Exemplar Diversified Portfolio Series F - -3.75 -5.51 1.91 -5.51 0.20 4.43 548 | 18.18 -9.36 -9.36 9.62 | 10.83 | -0.15 207 | -0.14 0.47 | 94.40 56.52
Exemplar Leaders Fund Series A 35.780 0.89 352 | 10.19 352 | 25.09 | 10.82 8.79 | 23.19 | -13.65 | -39.46 717 | 1215 0.44 19.61 0.55 0.75 | 100.00 65.82
Exemplar Leaders Fund Series F 2910 | 098 | 379 | 1077 | 379 | 2571 | 1163 | 620 | 2431 | 1319 | -3851 | 7.30 | 1219 | 046 | 19.98 | 057 [ 073 [100.00 | 64.10
Fiera Global Macro Fund Class A 0.950 0.00 0.01 4.47 0.01 -0.44 -1.74 -1.78 5.00 -6.83 | -14.86 6.45 5.86 | -0.03 -0.07 | -0.04 [ -0.35 | 91.97 46.43
Fiera Global Macro Fund Class F 1.730 0.07 2.34 2.03 2.34 | 10.30 1.02 0.19 8.10 -6.29 | -14.29 4.20 535 | -0.08 11.30 | -0.17 | -0.61 | 100.00 62.32
Fiera Long Short Equity Fund Class A - 1.76 499 | 1475 499 | 30.22 500 | 1273 | 1917 | -17.09 | -20.32 6.81 9.34 0.31 26.36 0.41 0.64 | 100.00 65.91
Fiera Market Neutral Equity Fund Class A 34240 | 203 | 409 | 487 | 400 | 10.05| -348 | 113 | 621 |-1493 | -21.23 | 533 | 633 | 006 | 930 | 010 | -0.12 | 8993 | 55.07
Fiera Market Neutral Equity Fund Class F 47.900 213 5.7 7.51 5.7 10.35 -2.22 1.97 7.51 | -14.45 | -20.34 3.90 6.15 | -0.03 10.72 | -0.06 0.06 | 89.16 59.38
Fiera Tactical Bond Yield Fund Class A 77.030 -0.68 -1.48 -1.66 -1.48 -3.39 - -0.04 4.68 -1.92 -3.88 2.24 - 0.16 -5.38 0.63 045 | 96.12 54.55
FMIC F Class - 0.00 0.00 0.00 0.00 0.00 - 0.00 0.00 0.00 0.00 0.00 - 0.00 0.00 0.00 0.00 |100.00 | 100.00
Formula Growth Alpha Il Fund Class B 49.000 1.49 584 | 10.13 5.84 | 18.07 - 9.85 | 26.68 -8.92 | -17.40 4.88 - 0.33 13.96 0.61 0.18 | 100.00 65.71
Formula Growth Global Opportunities Fund CI. S C$ | 54.900 -2.72 -0.75 | 16.64 -0.75 | 28.60 8.63 9.07 | 27.73 | -19.87 | -24.00 | 13.00 | 14.83 0.41 23.50 0.28 | -0.05 | 96.49 61.90
Formula Growth Hedge Fund Class F C$ 207.900 | 1.03 | 7.56 | 1305 | 756 | 19.86 | 9.43 | 17.80 | 2839 | -19.19 | 2073 | 7.06 | 1441 | 034 | 1563 | 044 | -0.15 [100.00 | 65.69
Formula Growth Hedge Fund Class F U$ - 1.23 3.50 5.19 3.50 | 10.13 483 | 21.30 | 33.34 | -24.33 | -25.96 6.15 | 18.74 0.45 4.53 0.66 0.61 | 100.00 68.38
Front Street Canadian Energy Resource Fund Ser B | 19.670 477 | 36.60 | 41.93 | 36.60 | 41.51 | -20.31 6.83 | 41.93 | -43.97 | -72.55 | 24.63 | 33.98 1.60 21.60 059 | -0.13 | 50.51 63.64
Front Street Canadian Energy Resource Fund Ser F 0.540 487 | 36.97 | 4270 | 36.97 | 43.10 | -19.78 -3.28 | 42.70 | -43.69 | -67.98 | 24.64 | 34.08 1.60 2319 059 | -0.13 | 51.47 57.78
Front Street Canadian Hedge Fund Series B 115.910 1.01 8.23 17.04 8.23 | 27.10 -1.57 11.66 18.92 | -26.95 | -43.40 5.39 | 14.02 0.49 21.00 0.82 0.58 | 93.24 64.57
FrontFour Opportunity Fund 28000 | 066 | 394 | 7.45| 394 | 17.93 - | 16.08 | 17.26 | 099 | -5.84 | 7.52 -| o049 | 1183 | 059 | 0.66 [100.00 | 72.73
GFM 130/30 Fund - 0.87 519 | 12.09 519 | 17.89 235 | 11.91 16.25 | -16.18 | -20.72 8.17 | 1255 0.77 8.31 0.85 0.64 | 100.00 63.64
GFM Dividend Income Fund - 1.79 3.33 10.24 3.33 15.06 - 7.45 15.47 -4.87 | -12.73 4.88 - 0.47 9.21 0.86 0.75 | 100.00 60.61
GFM Market Neutral Fund -| 088 | -068| 207 | -068| 400| 095| 544 | 646 | -557 | -881 | 501 | 511 | -016 | 599 | -029 [ 002 | 9860 | 57.58
Goodwood Fund Class A 13.650 -2.88 6.58 8.99 6.58 | 23.52 242 | 1064 | 19.62 | -21.03 | -55.80 8.95 | 11.30 0.25 20.41 025 | -0.04 | 76.23 62.68
Goodwood Fund Class B 32.720 -2.88 6.58 8.99 6.58 | 23.51 2.44 210 | 19.62 | -21.03 | -55.41 8.95 | 11.30 0.25 20.40 0.25 | -0.04 | 76.96 59.18
Goodwood Milford Fund - 0.24 9.39 | 13.11 9.39 | 1589 | 1220 | 17.33 | 13.71 0.96 | -49.99 5.55 4.83 0.24 12.90 0.40 | -0.05 | 100.00 74.75
Hillsdale Canadian Long/Short Equity Fund Class A 4.910 1.96 3.65 | 13.46 3.65 | 17.70 3.47 763 | 17.98 -7.07 | -24.49 9.14 8.74 0.32 13.72 0.32 0.46 | 95.43 59.06
Hillsdale Enhanced Income Fund Class A 9.760 1.00 4.55 9.83 4.55 1.57 4.05 3.91 9.90 -8.22 | -11.70 | 10.17 8.12 0.40 -3.41 0.35 0.41 | 98.02 65.85
|A Multi-Strategy 1.360 020 | 2723 | 3194 | 2723 | 28.56 4.74 -0.78 | 31.94 -6.92 | -38.57 | 23.33 | 14.10 0.49 22.46 019 | -0.33 | 81.05 47.01
IMFC Global Concentrated Program -| 273 | -492| -091 | -492| -645| 379 | 142 | 803 [-1350 | -17.77 | 852 | 1075 | 012 | -4.96 | -0.13 | 056 | 8293 | 5167
IMFC Global Investment Program - -3.61 -5.18 2.46 -5.18 0.95 -4.92 7.55 8.08 | -16.05 | -21.06 9.56 | 10.65 | -0.15 282 | -0.14 0.47 | 82.87 50.00
JC Clark Adaly Fund Class A - -1.23 773 | 19.24 7.73 | 18.59 -4.00 | 13.47 | 22.00 | -27.52 | -35.68 [ 10.69 | 15.55 0.65 10.50 0.55 0.38 | 85.91 69.59
JC Clark Adaly Fund Class B -| 133 | 740| 1820 | 740 | 17.24 | -472 | 647 | 21.00 | 27.72 | -36.14 | 10.65 | 1551 | 065 | 9.15| 055 | 038 | 8396 | 65.08
JC Clark Focused Opportunities Fund (Class A) - 0.16 1.86 8.35 1.86 9.95 6.83 7.65 | 19.24 -9.50 | -14.02 5.14 8.26 0.34 5.72 0.59 0.56 | 100.00 66.04
JC Clark Patriot Trust (Class B) = 0.69 552 | 13.30 552 | 15.61 -2.80 8.65 | 16.55 | -17.01 | -29.64 8.58 | 12.83 0.79 5.78 0.83 0.56 | 89.69 66.42
JC Clark Preservation Trust (Class B) - 0.53 252 | 1255 252 | 14.82 6.72 | 11.24 | 18.60 -9.35 | -22.61 7.27 7.77 0.49 8.72 0.61 0.52 | 100.00 60.34
JM Catalyst Fund 24.300 0.86 6.53 9.52 6.53 | 23.69 | 17.65 | 1413 | 13.82 3.87 -3.31 413 411 0.23 20.83 0.50 0.04 | 100.00 82.67
Kensington Hedge Fund 1 Series A+E+F - 0.06 2.50 6.83 2.50 7.98 - 9.92 8.68 1.08 -1.04 3.29 - 0.23 5.12 0.62 0.44 | 100.00 82.76
King & Victoria Fund LP - 0.87 1.77 7.26 177 | 2145 | 1761 2553 | 3596 | -11.98 | -32.14 6.37 | 1047 0.24 18.46 0.33 0.52 | 100.00 7714
King & Victoria RSP Fund Class A Units ° 0.86 1.76 7.24 176 | 2144 | 1729 | 17.11 35.96 | -11.99 | -33.73 6.37 | 10.47 0.24 18.45 0.33 0.52 | 100.00 72.57
Kootenay Global Energy Abs. Return Fund LP Class A - 2.81 9.96 | 19.45 9.96 | 21.41 - 3.98 | 1945 | -1247 | -17.73 | 11.19 - 1.09 7.84 0.88 0.41 | 100.00 57.58
Landry Global Equity Long/Short Fund Series A - -0.08 3.10 7.31 3.10 | 10.23 5.40 -0.02 | 10.71 | -10.47 | -27.24 3.37 7.26 0.17 8.11 0.46 0.10 | 90.34 55.32
Landry Global Equity Long/Short Fund Series F 29.100 0.02 3.40 4.21 3.40 | 10.07 7.69 486 | 11.31 | -10.02 | -26.44 3.73 744 | -0.04 10.57 | -0.10 0.25 | 97.93 59.54
Landry Global Equity Long/Short Fund Series | - 0.11 3.66 4.78 3.66 | 11.34 6.77 126 | 11.89 -9.56 | -25.62 3.73 743 | -0.04 11.84 | -0.10 0.25 | 98.25 58.89
Lightwater Conservative Long/Short - Class A = 0.89 8.11 22.42 8.11 52.09 5.28 4.02 | 40.90 | -16.89 | -33.19 [ 10.90 | 13.33 0.58 | 44.87 0.48 0.21 | 100.00 61.33
Lightwater Nimble Fund - -2.70 3.04 6.42 3.04 | 49.99 - | 5227 | 40.94 6.42 -4.35 | 14.01 - | -0.66 5820 | -043 | -0.15 | 97.30 84.62
Lycos Value Fund Class O 2.000 -1.17 2.76 7.57 2.76 6.25 | 2443 | 16.84 | 68.00 | -14.32 | -22.62 | 19.82 | 27.24 144 | -11.67 0.66 0.60 | 94.86 57.14
Lycos Value Fund Class P 1.200 0.50 1.46 2.96 1.46 6.07 6.02 6.01 3.10 291 0.00 0.22 0.14 0.00 6.07 | -0.15 | -0.37 | 100.00 | 100.00
Majestic Global Diversified Fund - 2.00 1.26 6.02 1.26 | -14.04 -9.20 -0.36 | 12.89 | -20.07 | -32.95 [ 10.78 | 16.85 0.31 | -17.90 0.26 0.25 | 71.09 47.76
Majestic Global Diversified Fund Series A -| 162| 089 | 561 | 089|-1438 | 935 | 075| 1278 [ 2003 | -33.00 | 10.70 | 16.88 | 029 | -17.99 | 024 [ 024 | 70.76 | 48.48
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Majestic Global Diversified Fund Series | - 1.43 366 | -11.24 366 | -9.39 | -9.00 | -9.00 | 15.74 | -20.22 | -30.37 | 10.69 | 18.18 | -0.63 -1.55 | -0.53 | -0.43 | 7218 | 47.22
Marret High Yield Hedge LP Class B 43.430 0.55 1.47 2.73 1.47 0.92 0.82 9.22 2.83 -3.72 -7.60 3.57 3.59 -0.01 1.04 -0.04 -0.31 | 100.00 72.59
Maxam Diversified Strategies Fund Series A - 0.01 1.16 | 10.21 1.16 | 23.59 6.42 | 11.92 | 1847 | -14.83 | -16.15 5.84 9.20 020 [ 21.10 0.32 0.24 [ 100.00 | 61.40
Meson Capital Partners Fund -| -083 | -0.16 | 16.90 | -0.16 0.87 | -13.89 | 2437 | 2810 | -26.71 | -59.12 | 26.15 | 28.29 0.60 -6.60 021 | -0.15 | 4832 | 52.46
Niagara Discovery Fund 8.100 017 | -337 | -1.06 | -3.37 | -9.20 | -2.24 9.73 9.86 | -9.86 | -14.06 | 10.24 | 12.90 | -0.10 -7.96 | -0.09 [ -0.06 | 86.82 | 52.81
Niagara Legacy Class B Fund 40.600 | -17.58 | -3.41 -1.98 | -3.41 | -40.96 | -5.94 8.44 | 60.16 | -41.54 | -49.57 | 33.16 | 33.94 0.26 | -44.20 0.07 | -0.35 | 51.96 | 57.14
Norrep Market Neutral Income Fund 71.820 0.71 3.24 7.08 3.24 6.45 - | 1024 | 1381 -1.90 | -2.99 4.87 - 0.31 2.59 0.57 0.56 |100.00 | 64.52
Northern Rivers Conservative Growth Fund LP 14.031 1.78 522 | 1243 522 | 33.02 | 1423 | 1139 | 26.84 | -12.83 | -49.62 7.06 | 1276 025 [ 29.91 0.32 0.64 [100.00 | 66.34
Northern Rivers Global Energy Fund LP 1.612 1.47 6.47 | 18.68 6.47 | 28.22 4.93 6.75 | 37.20 | -28.69 | -61.25 | 12.16 | 20.71 0.28 | 2474 021 | -0.08 | 9592 | 64.00
Palos Equity Income Fund Series A - 2.00 498 [ 1415 498 | 17.48 4.84 468 | 14.40 | -12.97 | -12.97 6.94 7.83 0.67 9.14 0.87 0.78 [ 100.00 | 63.16
Palos Income Fund, L.P. 130.000 1.93 490 [ 15.18 490 | 2261 834 | 1232 | 1542 | -13.58 | -40.08 6.10 8.70 0.54 [ 15.89 0.79 0.85 [ 100.00 | 72.19
Pathway Energy Series A Rollover MINO02 2.100 -0.90 7.98 2.42 7.98 -8.08 | -38.21 | -29.19 242 | -49.90 | -92.29 | 17.63 | 26.16 152 | -27.00 0.78 0.12 8.32 48.61
Pathway Multi SF Explorer Series A Rollover MINOO1 | 37.000 | -7.55 | 10.32 | -7.83 | 10.32 | -44.00 | -46.71 | -21.98 | -7.83 | -45.21 | -94.98 | 28.20 | 27.01 1.84 | -66.90 059 [ -0.11 553 | 40.74
Performance Diversified Fund - 0.54 2.70 6.64 2.70 6.28 | -0.69 8.71 6.64 | -6.08 | -19.84 2.35 3.85 0.07 5.41 0.26 0.06 | 97.95 | 73.62
Performance Growth Fund - 0.89 2.95 4.87 2.95 255 [ -2.36 874 | 1246 | -14.15 | -34.64 2.50 8.23 0.03 218 0.09 0.00 [ 9310 | 71.19
Picton Mahoney Diversified Strategies Fund ClassA | 16.780 | -0.32 1.60 6.09 1.60 | 10.14 5.89 7.76 962 | -7.99 [ -7.99 4.03 5.13 0.36 5.66 0.80 0.79 | 99.68 | 66.67
Picton Mahoney Global Long Short Equity Fd CIAC$ | 18.680 | -1.70 0.81 5.72 0.81 | 1238 8.39 326 | 13.21 -7.72 | -25.98 6.31 7.42 0.28 8.90 0.40 0.70 | 9830 | 61.84
Picton Mahoney Global Long Short Resource Cl A 3.390 0.26 2.54 6.86 254 | 1047 - 553 [ 1289 [ -9.98 | -12.13 8.86 - 0.85 -0.11 0.86 0.45 [ 100.00 | 64.29
Picton Mahoney Global Market Netural Equ Cl A C$ 47.140 -0.82 113 1.95 113 416 4.82 191 6.14 -1.14 | -17.21 3.26 3.34 -0.01 4.28 -0.02 0.08 | 99.18 59.21
Picton Mahoney Income Opportunities Fund Class A | 242.980 0.88 3.52 6.77 3.52 8.94 4.05 7.63 709 [ -816 [ -9.14 3.79 5.05 0.36 4.46 0.87 0.51 [ 100.00 | 76.47
Picton Mahoney Long Short Equity Fund Class A 119.270 | -0.03 2.20 7.57 220 | 1241 452 | 1128 | 10.77 | -10.78 | -24.86 4.98 6.33 0.47 6.56 0.85 0.76 | 99.97 | 70.71
Picton Mahoney Market Neutral Equity Fund Class A | 273.630 -0.43 0.32 1.93 0.32 4.57 2.43 8.31 4.28 -1.50 -4.63 1.81 213 0.06 3.82 0.31 0.53 | 99.57 68.69
Primevestfund 2.780 399 | 1548 | 2163 | 1548 | 2537 | -7.20 | 11.32 | 21.63 | -23.69 | -46.13 | 16.22 | 18.66 1.32 8.94 0.73 015 [ 7459 | 64.76
Radin Global Opportunities Fund Fd Class Series F - | -0.82 2.48 9.36 248 | 1479 - | 1884 | 14.40 257 | -2.41 6.48 - 0.58 7.57 0.81 059 [ 99.18 | 7222
RDA Mons Regalis Multi-Strategy LP - 0.17 1.83 1.20 183 | -496 [ -2.24 1.59 [ 1235 [ -10.10 | -18.03 8.22 8.54 [ -0.33 -0.85 | -0.36 | -0.61 [ 83.47 | 51.28
Rosalind Capital Partners L.P. -| -740| -034| 1125 | -0.34| 6091 | 10.02 | 20.62 | 47.73 | -38.79 | -40.85 | 18.16 | 20.80 0.34 | 56.68 017 | -0.24 | 92.60 | 66.67
Ross Smith Capital Investment Fund 25.647 0.42 219 3.89 219 9.29 7.86 | 10.38 6.38 0.30 | -17.17 247 2.84 0.00 929 | -0.01 | -0.51 | 100.00 | 71.83
Ross Smith Opportunities Fund 25.533 3.48 419 6.13 419 7.28 - 9.89 [ 10.22 1.08 | -1.21 4.45 - 0.1 5.91 0.23 0.34 [ 100.00 | 70.37
SEI Futures Index Fund Class E 0.010 -1.14 -1.61 -0.40 -1.61 -1.72 -2.49 -2.49 3.93 -6.95 | -11.87 2.41 3.56 -0.04 -1.22 -0.15 0.00 | 88.13 36.59
SEl Futures Index Fund Class F 0680 | -1.12 | -160 | -047 | -160 [ -1.56 [ -1.61 0.89 460 [ -6.37 [ -9.95 2.36 3.55 [ -0.05 -0.94 | -019 [ -0.01 [ 90.05 | 49.47
SEl Futures Index Fund Class O 14.440 | -1.03 | -1.32 022 | -132 | -023 | -0.51 219 513 | -5.88 | -8.66 2.39 3.56 | -0.05 039 | -0.18 0.00 [ 9229 | 54.09
SEI Futures Index Fund Class P 0.150 -1.17 -1.72 -0.62 -1.72 -1.90 =217 0.47 4.25 -6.68 | -11.23 2.38 3.55 -0.05 -1.28 -0.18 -0.01 88.77 48.78
SG US Market Neutral Fund 36.240 0.05 2.58 6.76 2.58 4.94 4.65 1.27 6.76 | -1.78 | -12.63 5.23 4.23 0.12 3.45 0.21 | -0.39 | 100.00 | 54.69
SG US Market Neutral Fund Class G - 0.17 2.42 5.99 2.42 4.28 - 5.03 599 [ -162 | -1.94 4.35 - 0.12 2.79 0.24 | -0.28 | 100.00 | 62.96
SG US Market Neutral Fund Class U - [ -0.01 212 4.10 212 1.97 - 3.72 6.39 [ -2.05  -2.53 4.64 - 0.1 0.60 021 [ -0.51 | 99.99 | 54.55
Sherpa Diversified Returns Fund Class A - 0.30 0.71 4.46 0.71 713 3.93 3.86 | 11.56 | -10.76 | -21.95 3.74 6.36 0.24 414 0.57 0.98 | 100.00 | 70.00
Sherpa Market Neutral Income Fund Class A - 0.04 0.06 0.62 0.06 0.35 0.00 172 3.09 | -530| -6.90 0.52 3.15 0.02 0.10 0.37 0.32 | 9832 | 76.09
Silvercove Hard Asset Fund L.P. 14.312 0.03 380 [ -0.38 380 | -237 | -1.62 3.90 820 | -8.85 | -10.98 6.17 7.27 0.04 -2.87 0.06 | -0.46 | 9523 | 58.49
SMI Defensive LP 149.700 1.43 044 | -0.28 0.44 | -2867 | -8.17 | 1447 6.58 | -28.55 | -34.45 | 17.31 | 11.61 | -0.69 | -20.08 | -0.36 | -0.35 | 66.49 | 83.08
SMI Income LP 3.600 0.22 537 | 1261 5.37 | 23.96 - | 2238 | 1532 4.82 0.00 3.99 ° 0.21 21.35 0.48 | -0.09 |100.00 | 100.00
Spartan APQ - 1.42 - - 1.42 - - - - - - - - - - - - - | 100.00
Spartan Dorset Fund - 3.48 2.37 - 2.37 - - - - - -1.07 - - - - - - 1100.00 | 60.00
Spartan Eleven Fund - 1.47 4.30 8.03 4.30 8.55 - 11.08 12.87 -1.97 -4.16 3.97 - 0.40 3.57 0.91 0.42 | 100.00 82.76
Spartan Humber Global Opportunity Fund - 0.1 -2.03 220 | -2.03 7.74 - 7.74 6.98 220 | -247 4.60 - 0.14 6.00 0.28 0.82 | 97.97 | 75.00
Spartan LSQ = 1.25 2.51 4.36 2.51 4.44 = 7.77 7.69 0.08 | -1.65 3.08 - 0.10 3.20 0.30 | -0.12 | 100.00 | 92.00
Spartan onTREND Fund - -1.34 2.92 10.14 2.92 21.59 - 14.68 18.79 -0.06 -3.08 | 10.03 - 0.87 10.76 0.78 0.47 | 98.66 60.00
Spartan Teraz Fund 1.000 113 | 19.24 | 19.14 | 19.24 | 20.41 - | -0.40 | 19.14 | -15.98 | -24.09 | 15.00 - 1.00 7.96 0.60 0.08 | 95.29 | 44.44
Sprott Absolute Return Income Fund Class A 28.459 | -0.10 1.69 1.87 169 | -485| -1.05 1.14 574 | -772 | -8.94 6.46 5.15 0.34 -9.08 0.47 0.03 | 9284 | 62.79
Sprott Absolute Return Income Fund Class T 5.630 | -0.11 1.66 1.84 166 | -4.91 -1.12 1.18 5.81 -7.74 | -9.01 6.45 517 0.34 -9.14 0.47 0.02 [ 9274 | 62.79
Sprott Bull/Bear RSP Fund Class A 19.766 | -15.76 | 1643 | -9.19 | 16.43 | -41.04 | -36.13 | -0.97 | -1.05 | -49.70 | -78.69 | 49.31 | 33.98 2.39 | -70.79 0.44 | -032 | 24.81 52.21
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Fund Name

HEDGE FUND

PERFORMANC E (as of March 31, 2014)

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)

canadian

hedgewa

Correl.
(1 Year,
TSX)

Correl.
(1 Year,
S&P500)

tch/ =

% Pos.
Month
Since Inc.

Sprott Enhanced Long/Short Equity Fund 55.160 0.43 1.7 6.73 171 | 1240 | -0.03 | 11.89 9.16 | -13.52 | -19.15 4.64 8.91 0.18 | 10.16 0.35 079 | 98.26 | 58.82
Sprott Enhanced Long/Short Equity RSP Fund 20.261 0.40 1.60 6.51 160 | 12.02 | -0.36 6.06 8.96 | -13.62 | -19.39 458 8.90 0.18 9.78 0.35 079 | 97.42 | 5392
Sprott Hedge Fund L.P. Class A 124.260 | -14.92 | 12.82 | -9.15 | 12.82 | -39.50 | -35.80 6.29 | -3.00 | -46.34 | -77.79 | 44.65 | 31.75 223 | -67.25 045 | -0.30 | 25.06 | 55.90
Sprott Hedge Fund L.P. Il Class A 79.292 | -1549 | 1461 | -9.16 | 1461 | -39.64 | -35.89 | -3.21 | -2.18 | -47.07 | -78.10 | 46.57 | 32.37 222 | -67.27 043 | -0.32 | 25.10 | 50.36
Sprott Small Cap Hedge Fund 12712 | -0.33 533 | 15.02 533 | 12.85 | -6.98 425 | 17.57 | -18.87 | -54.39 | 10.88 | 14.05 1.02 0.16 0.85 0.40 | 7851 | 58.14
Stornoway Recovery Fund Series | 26.535 0.43 6.34 9.82 6.34 | 25.96 | 16.97 875 | 1897 | -893 | -61.27 814 | 1068 | -042 | 31.19 | -0.47 | -0.44 |100.00 | 71.05
SW8 Strategy Fund LP Class A 27.916 2.1 7.7 2.01 771 | -2.78 | -0.04 243 564 | -7.49 | -10.52 8.22 5.71 012 | -427 013 | -0.47 | 96.38 | 51.28
SW8 Strategy Fund LP Class B - 215 7.86 229 7.86 | -2.20 047 | 11.33 5.86 | -7.23 | -10.08 8.21 5.70 012 | -3.69 013 | -0.47 | 96.99 | 60.42
SW8 Strategy Trust Class A 13.260 211 7.71 2.01 771 | -278 | -0.44 1.96 537 | -7.49 | -10.52 8.22 5.72 012 | -427 013 | -0.47 | 96.38 | 51.28
SW8 Strategy Trust Class B - 215 7.86 229 7.86 | -2.21 0.19 263 558 | -7.23 | -10.08 8.21 5.69 012 | -3.70 013 | -0.47 | 96.99 | 51.28
Tapestry Balanced Growth Private Port Corp Cl A 6.460 | -0.25 312 9.57 312 | 10.58 3.62 447 | 1117 | -6.05 | -8.55 4.85 5.37 0.43 5.23 0.79 055 | 99.75 | 62.75
Tapestry Balanced Growth Private Port Corp CI T 1.870 -0.30 2.44 8.86 2.44 9.90 3.39 416 | 10.49 -5.98 -8.48 493 5.35 0.44 4.42 0.80 0.63 | 99.70 62.75
Tapestry Balanced Income Private Port Corp CI A 2460 | -0.26 2.98 8.12 2.98 7.42 3.25 4.10 931 | -342 | -5.18 4.65 4.27 0.38 2.69 0.73 0.46 | 99.74 | 68.00
Tapestry Balanced Income Private Port Corp CI T 0.340 | -0.25 2.52 763 2.52 6.94 319 3.74 879 | -345| -5.26 454 4.24 0.37 2.34 0.74 051 | 99.75 | 62.75
Tapestry Divers Income Private Port Corp Class A 1.830 | -0.08 2.99 6.55 2.99 4.68 372 481 730 | -2.27 | -3.20 437 3.26 0.31 0.82 0.63 0.33 | 99.92 | 66.00
Tapestry Global Balanced Private Port Corp Cl A 2.980 -0.66 2.74 9.70 274 | 11.62 4.74 492 | 12.06 -5.86 -7.38 5.21 5.78 0.42 6.39 0.73 0.57 | 99.34 60.00
Tapestry Global Growth Private Port Corp Cl A 1.020 | -0.71 2.04 | 10.70 2.04 | 16.62 6.74 6.41 | 1439 | -8.43 | -10.32 6.08 7.66 047 | 1077 0.70 0.74 | 99.29 | 65.31
Tapestry Global Growth Private Port Corp CI T - | -067 1.38 9.96 138 | 15.69 6.49 539 | 1357 | -8.77 | -10.65 6.30 773 0.48 9.72 0.69 078 | 99.33 | 62.75
Tapestry Growth Private Portfolio Corporate Cl A 2.530 -0.43 3.04 | 10.83 3.04 | 1222 3.68 4.31 12.92 -8.13 | -10.62 5.84 6.61 0.52 5.75 0.81 0.62 | 99.57 60.78
Tapestry Growth Private Portfolio Corporate CI T - -0.31 2.38 | 10.16 2.38 | 11.50 3.36 4.05 | 12.03 -8.29 | -10.84 5.85 6.59 0.53 4.90 0.81 0.68 | 99.69 58.82
The Vantage Fund 82.000 304 | 1471 | 17.88 | 1471 | 2158 7.29 953 | 17.88 | -9.93 | -12.68 8.83 9.04 036 | 17.10 0.37 | -0.05 [100.00 | 69.39
Topaz Multi-Startegy Fund (Canada) Series H 35.600 0.35 353 215 353 | -0.07 -| -235 2.88 | -8.01 | -10.29 4.62 - 029 | -368 056 | -0.22 | 93.38 | 51.85
Trident Performance Corp Il 6.830 | -0.99 | -4.48 | -427 | -448 | -955 | -1.41 | -287 | 10.14 | -9.32 | -18.06 6.75 713 | -033 | -5.44 | -0.44 0.02 | 81.94 | 42.86
Venator Founders Fund Class A 73.000 3.10 5.04 | 11.27 504 | 25.05 | 12.88 | 14.49 | 24.71 | -20.64 | -32.02 5.05 | 12.87 017 | 22.93 0.30 0.67 |100.00 | 69.07
Venator Income Fund Class F 61.000 1.40 4.98 9.76 498 | 1544 | 1247 | 1641 | 1139 | -6.55 | -12.91 378 5.79 012 | 13.95 0.28 0.15 | 100.00 | 82.35
Venator Investment Trust Class A - 312 5.08 [ 11.25 5.08 | 24.92 | 1293 | 1017 | 24.77 | -20.55 | -32.72 5.02 | 12.84 017 | 22.80 0.30 0.67 [100.00 | 67.09
Vertex Fund Class A 1263.920 0.63 6.06 | 12.66 6.06 | 16.40 5.82 | 16.11 | 12.66 | -14.36 | -47.22 5.37 8.66 0.37 | 11.80 0.61 | -0.02 [100.00 | 70.83
Vertex Fund Class B 225.210 0.55 582 | 12.23 5.82 | 15.56 500 | 11.13 | 12.23 | -14.88 | -47.05 557 8.79 039 | 10.71 0.63 0.00 | 100.00 | 72.80
Vertex Fund Class F 499.430 0.62 6.05 12.62 6.05 16.33 5.79 13.95 12.62 | -14.37 | -47.60 5.37 8.66 0.37 11.73 0.61 -0.02 |100.00 73.28
Vision Opportunity Fund L.P. - | 137 | -067 9.34 | -0.67 3.02 8.96 | 19.56 | 16.64 | -12.39 | -17.27 | 11.11 | 10.23 0.17 0.90 0.14 0.64 | 9863 [ 71.01
Vision Opportunity Fund L.P.II - | -144 | -092 897 | -0.92 247 9.07 | 19.00 | 16.44 | -12.59 | -12.59 | 11.17 9.91 017 0.35 0.14 065 | 9856 | 72.73
Vision Opportunity Fund Trust - | 143 -133 582 | -133 | -1.24 6.98 | 1556 | 17.35 | -12.37 | -15.47 9.31 9.28 025 | -435 0.24 065 | 96.06 | 69.57
WARATAH Income Fund 94.600 2.70 1.81 8.89 1.81 | 16.03 6.14 814 | 1159 | -5.00 | -5.85 8.63 6.43 0.57 8.94 0.59 0.79 |100.00 | 68.89
WARATAH One Fund 184.300 1.00 | -0.34 379 | -0.34 767 6.53 743 783 | -1.22 | -2.50 4.30 367 0.15 5.80 0.32 0.50 | 99.66 | 80.00
WARATAH Performance Fund 201.900 0.60 121 | 10.59 121 | 16.97 897 | 1467 | 1399 [ -3.39 | -473 7.04 6.14 0.40 | 11.99 0.52 0.84 |100.00 | 75.56
Wealhouse Panorama Fund, L.P. 252.515 1.09 4.87 10.97 4.87 17.60 5.82 12.26 13.34 | -14.39 | -17.00 5.22 8.30 0.41 12.50 0.71 0.69 | 100.00 67.65
Wolverine Opportunity Fund Series A - | -329 2.00 [ 20.60 2.00 | 1542 | -1373 | -8.23 | 24.50 | -37.20 | -48.94 | 14.09 | 18.51 1.18 0.73 0.75 0.64 | 63.04 | 52.38
WARATAH One Fund 184.300 120 | -0.64 410 | -1.33 714 6.00 7.32 783 | -1.22 | -2.50 4.29 3.7 0.15 5.51 0.32 050 | 98.67 | 79.55
WARATAH Performance Fund 201.900 3.40 272 | 1345 061 | 1859 915 | 14.84 | 1399 | -3.39 | -473 7.02 6.14 038 | 14.47 0.49 0.83 |100.00 | 75.00
Wealhouse Panorama Fund, L.P. 252.515 3.42 594 [ 11.92 374 | 19.15 447 | 1224 | 1334 | -14.39 | -17.00 5.31 8.49 0.37 | 15.14 0.64 0.70 [100.00 | 67.16
Wolverine Opportunity Fund Series A - 480 | 12.09 | 24.50 547 | 1844 | 1329 | -7.52 | 2450 | -37.20 | -48.94 | 13.41 | 18.47 118 5.65 0.81 059 | 65.19 | 53.66

Equally Weighted Average Performance of All Funds

Number of Funds in Sample

8,263.33

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 0.08 0.23 0.47 0.23 0.99 0.99 6.42 0.52 0.46 0.00 0.02 0.02 0.99 0.00 | 100.00 | 100.00
91 Day Canada T-Bill 0.07 0.22 0.46 0.22 0.95 0.94 6.15 0.49 0.43 0.00 0.02 0.02 0.95 0.00 | 100.00 | 100.00
BMO Canadian Small Cap Index -0.41 8.10 14.40 8.10 12.14 -3.10 5.96 14.96 -22.25 -567.31 11.25 14.82 -1.92 113 90.62 58.72
CHW-HF Composite Index -2.33 6.10 6.08 6.10 4.30 -6.11 0.69 8.54 -11.60 -32.08 8.44 7.56 -2.79 0.57 7712 58.56
CHW-HF Equity Hedged Index -2.56 5.75 5.55 5.75 3.78 -5.45 217 8.24 -11.79 -34.75 8.74 7.81 -3.56 0.59 76.19 59.46
CHW-HF FoHF Index -0.42 7.82 10.87 7.82 8.58 -2.64 -6.78 11.30 -9.85 -57.95 6.97 5.51 472 0.31 46.65 50.00
CHW-HF Notes Index 0.17 0.01 0.78 0.01 3.40 3.02 0.43 3.75 -1.83 -11.09 1.07 174 3.28 0.01 99.84 58.72
Dow Jones Global Index (C$) 0.02 4.82 16.51 4.82 24.45 11.00 5.11 18.83 -11.97 -50.31 6.49 9.40 17.73 0.54 96.70 56.55
Dow Jones Global Index (U$) 0.20 1.04 7.91 1.04 1479 6.03 5.29 18.68 -18.57 -55.89 11.02 14.77 6.58 0.66 98.20 59.93
Nasdaq Composite Index (C$) -2.70 4.50 19.39 4.50 39.58 19.85 9.30 26.09 -6.15 -74.24 9.16 10.31 32.86 0.54 68.22 58.65
S&P 500 Total Return Index C$ 0.67 5.82 20.67 5.82 32.39 19.80 10.92 21.42 -6.83 -51.16 7.51 8.43 26.29 0.49 | 100.00 61.65
S&P 500 Total Return Index US$ 0.84 1.80 11.59 1.80 20.87 14.34 10.58 25.88 -13.78 -50.98 9.92 12.45 13.65 0.58 | 100.00 61.89
S&P/TSX 60 Index TR 1.23 5.52 13.15 5.52 13.40 1.91 7.25 13.15 -16.44 -47.89 8.69 9.94 1.45 0.96 | 100.00 61.11
S&P/TSX Composite Index 0.89 5.24 1211 5.24 12.45 0.52 6.48 12.31 -17.66 -45.05 8.25 10.22 1.00 0.92 97.44 59.47

and
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INVESTMENT EXECUTIVE, and it’s francophone
sister publication, FINANCE E'T INVESTISSEMENT,
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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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 F 36.97 42.70 43.10 24.64 Rosalind Capital Partners L.P. 60.91 18.16 2
Front Street Canadian Energy Resource Fund Ser B 36.60 41.93 41.51 24.63 Lightwater Conservative Long/Short - Class A 52.09 10.90 1
IA Multi-Strategy 27.23 31.94 28.56 23.33 Lightwater Nimble Fund 49.99 14.01 2
Spartan Teraz Fund 19.24 19.14 20.41 15.00 DKAM Capital Ideas Fund 4515 10.86 2
AlphaNorth Partners Fund Class A 18.84 -0.50 -6.73 29.47 Front Street Canadian Energy Resource Fund Ser F 43.10 24.64 3
Sprott Bull/Bear RSP Fund Class A 16.43 -9.19 -41.04 49.31 Agilith North American Diversified Fund 42.94 10.89 3
Brompton Energy Opportunities Fund Series 2009 15.76 19.93 13.21 13.79 Front Street Canadian Energy Resource Fund Ser B 41.51 24.63 3
Brompton Energy Opportunities Fund Series 2010 15.60 19.78 13.06 13.73 Northern Rivers Conservative Growth Fund LP 33.02 7.06 2
Brompton Energy Opportunities Fund Series A 15.55 19.70 12.96 13.71 Fiera Long Short Equity Fund Class A 30.22 6.81 0
Primevestfund 15.48 21.63 25.37 16.22 BT Global Growth Fund L.P. 28.63 11.36 3
The Vantage Fund 14.71 17.88 21.58 8.83 Formula Growth Global Opportunities Fund Cl. S C$ 28.60 13.00 4
Sprott Hedge Fund L.P. Il Class A 14.61 -9.16 -39.64 46.57 IA Multi-Strategy 28.56 23.33 4
Sprott Hedge Fund L.P. Class A 12.82 -9.15 -39.50 44.65 Northern Rivers Global Energy Fund LP 28.22 12.16 3
BT Global Growth Fund L.P. 11.34 24.20 28.63 11.36 Front Street Canadian Hedge Fund Series B 27.10 5.39 2
Acorn Diversified Program 10.55 14.62 12.43 14.79 Stornoway Recovery Fund Series | 25.96 8.14 1
Pathway Multi SF Explorer Series A Rollover MINOO1 10.32 -7.83 -44.00 28.20 Exemplar Leaders Fund Series F 25.71 7.30 3
Kootenay Global Energy Abs. Return Fund LP Class A 9.96 19.45 21.41 11.19 Primevestfund 25.37 16.22 2
AlphaNorth Partners Fund Class F 9.56 26.58 18.36 23.00 Exemplar Leaders Fund Series A 25.09 7147 3
Goodwood Milford Fund 9.39 13.11 15.89 5.55 Venator Founders Fund Class A 25.05 5.05 2
Burlington Partners Plus LP 8.60 17.07 22.16 6.74 Venator Investment Trust Class A 24.92 5.02 2
Front Street Canadian Hedge Fund Series B 8.23 17.04 27.10 5.39 SMI Income LP 23.96 3.99 0

Ann. std Ann. Std. # of_
Fund Name 3 Month | 6 Month 1 Year Dev. Fund Name Ann. Return Dev. Negative
(1 Year) Months
Blackheath Volatility Arbitrage Fund L.P. Class A -6.42 -4.14 -9.63 9.15 Lycos Value Fund Class O 24.43 27.24 15
Dynamic Power Hedge Fund Series C -6.18 -11.69 -21.00 18.37 Agilith North American Diversified Fund 2419 14.29 1
Exemplar Diversified Portfolio Series A -5.76 1.37 -0.89 9.61 DKAM Capital Ideas Fund 19.18 11.60 9
Exemplar Diversified Portfolio Series F -5.51 1.91 0.20 9.62 JM Catalyst Fund 17.65 411 2
IMFC Global Investment Program -5.18 2.46 0.95 9.56 King & Victoria Fund LP 17.61 10.47 7
IMFC Global Concentrated Program -4.92 -0.91 -6.45 8.52 King & Victoria RSP Fund Class A Units 17.29 10.47 7
Trident Performance Corp Il -4.48 -4.27 -9.55 6.75 Stornoway Recovery Fund Series | 16.97 10.68 8
Arrow Act Il New Media Fund Class U -4.35 3.10 7.35 9.84 Northern Rivers Conservative Growth Fund LP 14.23 12.76 1
Arrow Act Il New Media Fund A -4.18 3.49 8.09 9.86 ChapelGate Credit Opportunity Fund Ltd. 14.09 3.63 4
Arrow Act Il New Media Fund F -3.90 4.09 9.36 9.86 Burlington Partners Plus LP 13.55 9.66 10
Niagara Legacy Class B Fund -3.41 -1.98 -40.96 33.16 Calrossie Partners Fund 13.29 8.48 10
Niagara Discovery Fund -3.37 -1.06 -9.20 10.24 Venator Investment Trust Class A 12.93 12.84 11
Auspice Diversified Trust Class S -2.33 -0.75 -6.92 6.03 Venator Founders Fund Class A 12.88 12.87 10
Auspice Diversified Trust Class A -2.33 -0.74 -6.91 6.03 Venator Income Fund Class F 12.47 5.79 6
Auspice Managed Futures LP. -2.26 -0.62 -6.69 6.04 Broadview Dark Horse LP 12.43 6.79 6
Spartan Humber Global Opportunity Fund -2.03 2.20 7.74 4.60 Goodwood Milford Fund 12.20 4.83 6
Dynamic Contrarian Fund -1.91 4.80 3.65 7.92 Exemplar Leaders Fund Series F 11.63 12.19 1
SEI Futures Index Fund Class P -1.72 -0.62 -1.90 2.38 Exemplar Leaders Fund Series A 10.82 12.15 1
SEl Futures Index Fund Class E -1.61 -0.40 -1.72 2.4 BluMont Hirsch Performance Fund 10.53 8.90 12
SEI Futures Index Fund Class F -1.60 -0.47 -1.56 2.36 Rosalind Capital Partners L.P. 10.02 20.80 14
Fiera Tactical Bond Yield Fund Class A -1.48 -1.66 -3.39 2.24 Formula Growth Hedge Fund Class F C$ 9.43 14.41 13
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Fund Name Ne::tfive R:;l:m A";;:td' Fund Name Aml;;:.td. R:;l:m Ne::tfive

Months Months

Fiera Long Short Equity Fund Class A 0 30.22 6.81 Lycos Value Fund Class P 0.22 6.07 0
SMI Income LP 0 23.96 3.99 Sherpa Market Neutral Income Fund Class A 0.52 0.35 5
JM Catalyst Fund 0 23.69 413 Picton Mahoney Market Neutral Equity Fund Class A 1.81 457 3
Lycos Value Fund Class P 0 6.07 0.22 Fiera Tactical Bond Yield Fund Class A 2.24 -3.39 8
Lightwater Conservative Long/Short - Class A 1 52.09 10.90 Performance Diversified Fund 2.35 6.28 3
Stornoway Recovery Fund Series | 1 25.96 8.14 SEI Futures Index Fund Class F 2.36 -1.56 6
Burlington Partners Plus LP 1 22.16 6.74 SEI Futures Index Fund Class P 2.38 -1.90 6
Broadview Dark Horse LP 1 18.99 5.06 SEI Futures Index Fund Class 0 2.39 -0.23 5
Goodwood Milford Fund 1 15.89 5.55 SEl Futures Index Fund Class E 2.4 -1.72 6
Venator Income Fund Class F 1 15.44 3.78 Ross Smith Capital Investment Fund 2.47 9.29 1
Ross Smith Capital Investment Fund 1 9.29 2.47 Performance Growth Fund 2.50 2.55 3
Rosalind Capital Partners L.P. 2 60.91 18.16 BSP Absolute Return Fund Multi Strat.US$ 2.68 5.49 3
Lightwater Nimble Fund 2 49.99 14.01 Arrow Curvature Market Neutral Fund A 2.88 6.61 4
DKAM Capital Ideas Fund 2 45.15 10.86 Arrow Diversified Fund Class F C$ 2.98 212 4
Northern Rivers Conservative Growth Fund LP 2 33.02 7.06 Arrow Diversified Fund Class F U$ 3.01 1.60 4
Front Street Canadian Hedge Fund Series B 2 27.10 5.39 Arrow Diversified Fund Class A 3.07 0.89 5
Primevestfund 2 25.37 16.22 Spartan LSQ 3.08 4.44 2
Venator Founders Fund Class A 2 25.05 5.05 ChapelGate Credit Opportunity Fund Ltd. 3N 12.53 2
Venator Investment Trust Class A 2 24.92 5.02 Arrow Diversified Fund Class A U$ 3.23 1.27 5
Goodwood Fund Class A 2 23.52 8.95 Picton Mahoney Global Market Netural Equ CI A C$ 3.26 4.16 4
Goodwood Fund Class B 2 23.51 8.95 Kensington Hedge Fund 1 Series A+E+F 3.29 7.98 3
Fund Name Ne’;:éve Rﬁ;‘:ljn Ans;;td. Fund Name A";;fld' R:;Tm Ne::ifive

Months : : Months

JM Catalyst Fund 2 17.65 411 Picton Mahoney Market Neutral Equity Fund Class A 213 2.43 15
ChapelGate Credit Opportunity Fund Ltd. 4 14.09 3.63 Ross Smith Capital Investment Fund 2.84 7.86 8
Venator Income Fund Class F 6 12.47 5.79 Aurion Income Opportunities Fund 297 4.38 11
Broadview Dark Horse LP 6 12.43 6.79 BSP Absolute Return Fund Multi Strat.US$ 2.99 3.76 10
Goodwood Milford Fund 6 12.20 4.83 Aurion Income Opportunities Fund Class D 3.00 3.89 12
King & Victoria Fund LP 7 17.61 10.47 Sherpa Market Neutral Income Fund Class A 3.15 0.00 11
King & Victoria RSP Fund Class A Units 7 17.29 10.47 Tapestry Divers Income Private Port Corp Class A 3.26 3.72 14
Stornoway Recovery Fund Series | 8 16.97 10.68 Picton Mahoney Global Market Netural Equ CI A C$ 3.34 4.82 12
Ross Smith Capital Investment Fund 8 7.86 2.84 Arrow Diversified Fund Class A 3.54 -5.51 23
WARATAH One Fund 8 6.53 3.67 SEl Futures Index Fund Class F 3.55 -1.61 23
DKAM Capital Ideas Fund 9 19.18 11.60 SEI Futures Index Fund Class P 3.55 -2.17 23
Sherpa Diversified Returns Fund Class A 9 3.93 6.36 SEI Futures Index Fund Class O 3.56 -0.51 21
Burlington Partners Plus LP 10 13.55 9.66 SEI Futures Index Fund Class E 3.56 -2.49 23
Calrossie Partners Fund 10 13.29 8.48 Arrow Diversified Fund Class F C$ 3.58 -4.35 21
Venator Founders Fund Class A 10 12.88 12.87 Marret High Yield Hedge LP Class B 3.59 0.82 18
Palos Income Fund, L.P. 10 8.34 8.70 ChapelGate Credit Opportunity Fund Ltd. 3.63 14.09 4
BSP Absolute Return Fund Multi Strat.US$ 10 3.76 2.99 Arrow Diversified Fund Class F U$ 3.64 -5.05 22
Agilith North American Diversified Fund 1 2419 14.29 WARATAH One Fund 3.67 6.53 8
Northern Rivers Conservative Growth Fund LP " 14.23 12.76 Performance Diversified Fund 3.85 -0.69 16
Venator Investment Trust Class A 1 12.93 12.84 Arrow Diversified Fund Class A U$ 3.92 -5.75 23
Exemplar Leaders Fund Series F 1 11.63 12.19 BSP Absolute Return Fund L/S Eq. US$ 4.07 4.44 1
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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
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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.
20 Toronto Street, Suite 820, Toronto, Ontario M5C 2B8 Canada
T 416-848-0277 x 2225 F 416-848-0278 TF 877-249-9249
info@canadianhedgewatch.com
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1.8.Average Asset Size of Canadian Hedge Funds Over Time
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The Canadian hedge fund marketplace’s average reported Assets Under Management (AUM) is now estimated at C$70 million.
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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
3.31% (refer to chart 2.2 - Comparison of Returns), which was worse than
the S&P/TSX which posted a gain of 5.24%. The HFRI Fund Weighted
Composite Index rose 1.11%, while Dow Jones Global Index (C$) rose
4.82%, and the S&P 500 Total Return Index (C$) was at 5.82%.

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, 2014) of equally weighted Canadian hedge
funds was 7.71% compared to the Canadian market’s TSX of 15.35%.
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 7.23%, 7.71%, and 6.41%, 15.35%,
respectively. Equally weighted Canadian hedge funds had 0.244 beta
to the TSX and correlation was 0.839 over the last 12 months.

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 0.785 (refer to chart 2.4 — Correlation Matrices); and was
also highly correlated with HFRI Fund Weighted Composite Index of
0.832. The correlations for last 12 months were 0.839 and 0.676 for
the TSX and HFRI Fund Weighted Composite Index respectively.

Stronger governance. Reduced risk.

> Specialized support for
Hedge Funds

Asset servicing expertise. For today's investor, there is no room for error, imprecision, or delay. To succeed in this demanding

environment, you need an asset servicing partner who is committed to the business. CIBC Mellon provides the stability and

resources you need. With the financial strength of two industry leaders, we deliver unparalleled tools and expertise. All designed

to help you meet your operational needs efficiently.

For further information, contact:
Barbara Barrow at 416-643-6361
Charbel Cheaib at 416-643-6352

cibcmellon.com

CIBC MELLON

©2011. ABNY Mellon and CIBC Joint Venture Company. CIBC Mellon is a licensed user of the CIBC trade-mark and certain BNY Mellon trade-marks.
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2.2.Comparison of Returns

Equally
Weighted S&P/TSX S&P 500 Dow Jones HFRI Fund
RETURN Average Composite Total Return Global Index Weighted
Canadian HF Ind ex Index C$ (C9) Composite
Return Ind ex
1 month 0.89% 0.67% 0.02%
3 month 3.31% 5.24% 5.82% 4.82% 1.11%
6 month 7.20% 12.11% 20.67% 15.51% 4.72%
YTD 3.31% 5.24% 5.82% 4.82% 1.11%
1 year 5.38% 12.45% 32.39% 24.46% 6.98%
3 year * -1.66% 0.52% 19.87% 11.01% 3.57%
5 year * 3.70% 10.46% 18.08% 12.77% 8.45%
*annual

2.3.Efficiency and Calendar Year Returns
Equally

. Weighted ~ S&P/TSX  S&P500 Dow Jones F\';;'g E‘t‘enéj
Since December, 1994 Average Composite Total Return Global Index Gomposite
Canadian HF Index Index C$ (C9)
Return Iale 233
Annualized Return: 7.23% 6.41% 8.29% 4.05% 9.19%)
Annualized Standard Deviation: 7.71% 15.35% 13.00% 12.47% 6.97%
Sharpe Ratio (1%): 0.81 0.35 0.56 0.24 1.18
% Positive Months: 62.66% 61.80% 61.37% 56.22% 68.67%)
% Positive Quarters: 70.51% 69.23% 66.67% 65.38% 75.64%)
Sortino Ratio (1%): 1.23 1.50 2.89 1.18 5.55
Skewness: 8.82% -100.11% -44.33% -61.36% -59.02%
Kurtosis: 240.67% 297.33% 12.15% 52.77% 263.31%
Largest Drawdown: -23.24% -45.05% -51.16% -50.31% -19.51%
Beta (S&P/TSX): 0.244 - 0.501 0.594 0.386
Alpha (S&P/TSX): 4.91% - 4.58% -0.16% 6.11%)
Equally
Weighted S&P/TSX S&P 500 Dow Jones F\;C::Ig Eltjenc?
CALENDAR YEAR RETURNS Average Composite Total Return Global Index Composite
Canadian HF Index Index C$ (C%) -
Return in
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 3.31% 5.24% 5.82% 4.82% 1.11%)

www.canadianhedgewatch.com



canadian

hedgewa

tch/ =

Calendar Year Returns Calendar Year Returns
40% 40%
30% - 0% +-----4JF-—--------—-—"-—————————-——-
20% - 20% -
gl i 0 gl WHH H ] H
S ou 5 . | 8 [ AR e — e g 0% =Uea_ L0OUA L0 s
E T T T T T T T | T T \H\ T P T T T T T T =1 T T T T T T T \I_I\ T T
2-10% H 2:10% - H —————————
T_20% - T 20% -
-30% - -30% -
-40% -40%
LOMNMNDODODO T ANMNMIWONDHDO AN M n O N~0 o AN NS ODOMNODOODO AN M
$53525838388s8388825¢2¢ £385858588s88s8883823
A A A A NN NN NNANNNNNNNNN A A A AN NN NNNNNNNNANNANN
‘ FIEqually Weighted Average Canadian HF Return OHFRI Fund Weighted Composite Index
Calendar Year Returns Calendar Year Returns
40% 40%
30% - B0% - mmmmm e mmmm e m oo
20% - 20%
2o mim AN - gl | Ban
= o 0 M mlm S Amm e
SD\\\\\\\\\\\\\ wwwa :OA)\\\\\H\\ \\\\H\\\H\\
S10% +---------f I -------- - 2-10% - HH
-20% - & 200 |
-30% | -30% -
-40% -40%
8858282583885883:5958% B E5 8885883885882 33
0703030703080080000800000 m%m%moOoOOOOOOoOOOOO
el A A AN NN ANNNANNANNNNNNAN A A AT NN ANNNNNNNNNNNNN
EIS&P/TSX Composite Index ‘ E1Dow Jones Global Index (C$)
Calendar Year Returns
40%
30% -4+ ft---------—-—-- - - -~ -
20%
oo O o1l
< 0% {6 N LS P ‘5‘5‘5‘
= m|n
210% - |-
.20%
-30% -
-40%
gsragsggsggpEgaanny
HHgHgNNNNgNgNNNNgNgN
[FIS&P 500 Total Return Index C$

Volume 14 Issue 4 - April 2014 39



2.4.Correlation Matrices

Equally
Weighted
Average
Canadian HF

HFRI Fund
Weighted
Composite Index

S&P/TSX
Composite
Index

S&P 500 Dow Jones
Total Return Global Index
Index C$ (C9)

Correlation (1 year)

Return

Equally Weighted Avg. Cdn. HF Return 1 0.839 0.601 0.771 0.683
S&P/TSX Composite Index 0.839 1 0.584 0.754 0.676
S&P 500 Total Retum Index C$ 0.601 0.584 1 0.795 0.645
Dow Jones Global Index (C$) 0.771 0.754 0.795 1 0.914
HFRI Fund Weighted Composite Index 0.683 0.676 0.645 0.914 1

Equally
Weighted

HFRI Fund
Weighted
Composite Index

S&P/TSX
Composite
Index

S&P 500 Dow Jones
Total Return Global Index
Index C$ (C9)

Correlation (2 year) Average
Canadian HF

Return

Equally Weighted Avg. Cdn. HF Return 0.800 0.603 0.691 0.760
S&P/TSX Composite Index 0.800 1 0.578 0.782 0.746
S&P 500 Total Retum Index C$ 0.603 0.578 1 0.835 0.644
Dow Jones Global Index (C$) 0.691 0.782 0.835 1 0.837
HFRI Fund Weighted Composite Index 0.760 0.746 0.644 0.837 1

Equally
Weighted S&P/TSX S&P 500 Dow Jones HFRI Fund
Correlation (3 year) Average Composite  Total Return Global Index Weighted
Canadian HF Index Index C$ (C9% Composite Index
Return
Equally Weighted Avg. Cdn. HF Return 1 0.828 0.512 0.728 0.861
S&P/TSX Composite Index 0.828 1 0.607 0.797 0.786
S&P 500 Total Retum Index C$ 0.512 0.607 1 0.844 0.627
Dow Jones Global Index (C$) 0.728 0.797 0.844 1 0.878
HFRI Fund Weighted Composite Index 0.861 0.786 0.627 0.878 1

Correlation (5 year)

Equally
Weighted

Average
Canadian HF

Return

S&P/TSX
Composite
Index

S&P 500

Index C$

Dow Jones
Total Return Global Index

(C9)

HFRI Fund
Weighted

Composite Index

Equally Weighted Avg. Cdn. HF Return

S&P/TSX Composite Index 0.785 1 0.410 0.606 0.832
S&P 500 Total Retum Index C$ 0.406 0.410 1 0.861 0.477
Dow Jones Global Index (C$) 0.619 0.606 0.861 1 0.746
HFRI Fund Weighted Composite Index 0.860 0.832 0477 0.746 1

www.canadianhedgewatch.com




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

aima

hedgewatch /=

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 3.42% in the last 12 months.
Losses derive from one of the three sub-indices: the Equity Index lost
3.72%, while the Fund of Funds Index gained 0.32%, and the Notes
Index gained 4.60% in the ast 12 month.

AIMA — Representing the global hedge fund industry

AIMA has more than 1,300 corporate members in over 50 countries
and is present in all of the major financial centres globally

AIMA Canada
Tel: (416) 453 0111

Contact: James Burron
Email: jburron@aima-canada.org

www.aima-canada.org
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Historical Monthly Returns

CHW INDICES Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
4.38% 4.07% -2.33% 6.10%
0.60% -2.05% -0.30% -3.22% | -0.25% -2.24% 1.87% 2.33% -0.06% 0.62% -0.96% 0.33% -3.42%
2.48% 2.07% -2.73% -1.85% -1.93% -1.64% 0.59% 1.21% 1.42% -0.41% -1.65% -1.70% -4.24%
-1.49% 1.81% -0.78% 0.29% -2.41% -2.52% 1.74% -3.92% | 5.21% 1.27% -0.81% | -1.92% -13.35%
-0.61% 1.14% 1.82% 0.78% -3.45% -1.12% 0.31% 1.43% 4.08% 3.25% 2.20% 3.06% 13.41%
2.10% -1.40% 1.66% 2.26% 3.92% 0.11% 1.31% 0.89% 3.47% -0.33% 0.58% 1.95% 17.70%
-4.31% 2.65% -2.88% 0.67% 3.42% 1.08% -5.99% -2.32% -9.20% -9.81% -4.14% -3.79% -30.37%
0.45% 2.55% 0.68% 2.58% 0.42% -0.26% 1.82% -4.52% 3.34% 3.87% -3.70% 1.14% 8.29%
4.86% -0.21% 3.86% 1.49% -1.89% -2.81% 0.65% 0.73% -2.51% 3.25% 1.54% 2.97% 12.23%
1.23% 4.21% -1.40% -2.89% 0.36% 1.29% 3.40% 1.50% 2.12% -3.38% 1.52% 2.63% 10.79%
4.21% 4.14% -2.56% 5.74%
2013 0.64% -2.21% -0.32% -3.50% | -0.33% -2.30% 1.99% 2.67% -0.07% 0.54% -0.97% 0.25% -3.72%
2012 2.73% 2.16% -2.89% -1.93% -1.91% -1.73% 0.63% 1.31% 1.49% -0.43% -1.73% -1.89% -4.30%
2011 -1.56% 1.84% -0.78% 0.29% -2.50% -2.56% 1.75% -3.96% -5.27% 1.31% -0.81% -2.10% -13.68%
Equity 2010 -0.68% 1.23% 1.96% 0.78% -3.74% -1.33% 0.32% 1.45% 4.14% 3.28% 2.23% 3.10% 13.21%
2009 1.67% -1.68% 1.83% 2.61% 4.56% 0.37% 1.39% 0.97% 3.85% 0.33% 2.64% 2.19% 22.62%
2008 -5.04% 3.30% -3.32% 0.87% 3.98% 1.22% -7.33% -2.51% | -11.04% | -10.39% -4.54% -2.81% -32.73%
2007 0.53% 3.91% 1.04% 3.47% 0.57% -0.32% 2.50% -5.37% 4.41% 4.72% -4.66% 1.78% 12.65%
2006 6.44% -0.38% 5.29% 1.93% -2.48% -3.53% 0.98% 0.92% -3.46% 4.74% 2.28% 4.54% 17.95%
2005 2.05% 6.31% -1.99% -4.20% 0.50% 1.94% 5.02% 2.30% 2.99% -4.59% 1.99% 4.01% 16.87%
2014 0.17% -0.33% 0.17% 0.01%
2013 0.19% 0.39% 0.69% 0.35% 0.90% -0.06% 0.59% 0.55% 0.12% 0.38% 0.18% 0.21% 4.60%
2012 -0.21% -0.24% -0.87% -1.00% 0.33% 0.44% 0.25% -0.16% 0.93% -0.44% 1.12% 0.07% 0.18%
2011 1.70% 0.16% -0.08% 0.99% 0.90% 0.03% 0.49% 1.15% 0.14% -0.32% 0.62% 0.16% 6.07%
Notes 2010 0.31% -0.25% -0.74% -0.54% 0.34% 2.92% -0.08% 1.65% 0.03% 0.58% -0.84% 0.28% 3.67%
2009 -0.05% 0.57% 0.49% -1.43% 0.64% -1.21% | -0.49% 1.24% 0.67% -0.40% 1.39% -0.18% 1.22%
2008 -0.82% 0.23% 0.26% -0.75% 0.61% 0.47% -1.07% -0.76% -1.76% -2.57% -1.32% 0.21% -7.08%
2007 -0.04% -0.15% -0.36% 0.13% -0.31% -0.46% 0.34% -1.31% | -0.19% 0.83% 0.70% -1.12% -1.93%
2006 0.83% 0.18% 0.77% 0.35% -0.56% -2.11% 0.21% 0.24% 0.26% 0.36% 0.27% 0.76% 1.53%
2005 -0.23% -0.35% -0.20% -0.44% 0.51% 0.52% -0.31% 0.09% -0.03% -1.02% 0.39% -0.31% -1.39%
2014 6.14% 2.01% -0.42% 7.82%
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% 0.32%
2012 0.02% 0.29% -0.62% -0.71% -2.22% -0.57% 0.11% -0.09% 0.45% -0.14% -0.65% 0.43% -3.65%
2011 0.09% 1.07% -1.25% -0.16% -1.89% -1.97% 0.51% -3.20% -3.50% -0.02% -1.50% -0.24% -11.53%
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% 11.36%
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% -24.54%
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%
2007 0.74% -0.22% 0.14% 1.11% 0.53% 0.31% -0.35% -2.85% 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% 0.37% -2.02% 0.44% -0.26% -0.26% 1.24%
2005 0.25% 2.98% -0.93% -1.52% -0.39% -0.04% 2.74% 0.53% 1.97% -2.17% 1.38% 1.37% 6.22%
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Canada's First Hedge Fund Indices

Index Summary

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

Disclaimer

Hillsdale Global L/S Equity Fund Class A U$
Northern Rivers Global Energy Fund LP
Northern Rivers Innovation RSP Fund
Picton Mahoney Global Market Netural Equ
Picton Mahoney Long Short Equity Fund
Picton Mahoney Market Neutral Equity Fund A
Sprott BullBear RSP Fund

Sprott Hedge Fund L. P.

Sprott Hedge Fund L.P. Il

Sprott Opportunitie s Hedge Fund

Sprott Opportunitie s RSP Fund

The Friedberg Currency Fund

ONE Financial MSCI Hedge Invest Index Nts S2

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

|A Mult-Strate gy
Arrow Focus Fund Class A2
Arrow Focus Fund Class U2

Vel

rtex Fund

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

Arrow Multi-Strategy Fund

Arrow Multi-Strategy Fund US

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

CHW Index Assets Represented 3 mo. 6 mo. YTD ) e Since ncv::gr % Pos. Ann. Std. Dev.
HEDGE FUND INDICES Level by the Index ($MM) Jan-05 [{Draw down mark Month 1 year Jan-05
1063.98 1750961 6.10% 6.08% 6.10% 4.30%| 067%| -32.18%| 76.96%| 58.56%  8.44%|  9.49%
CHW-HF Equity Hedged Idx. 1219.43 1568.971 5.74% 5.54% 5.74% 3.78% 217% -34.75%| 76.20%| 59.46% 8.73% 11.17%
CHW-HF Notes Index 1064.05 10.000 0.01% 0.78% 0.01% 3.29% 0.67%f -10.79%| 99.84%| 58.56% 1.10% 2.68%
CHW-FoHF Index 511.19 171.990 7.82%] 1087%] 7.82%| 858%| -7.00%] -59.00%| 45.39%| 4955%]  6.97%| 1334%
MARKET INDICES PERFORMANCE Ann. Std. Dev.

1 mo. 3 mo. 6 mo. YTD 1year | Jan-05 | 1 year | Jan-05
2.33%|  6.10%] 6.08%] 6.10%] 4.30%| 0.67%] 8.44%| 9.49%
S&P/ITSX 0.88% 5.24%] 10.53% 5.24% 10.86% 4.67% 8.24%| 14.33%
S&P 500 TRI C$ 0.67% 5.82%| 23.27% 5.82% 35.24% 6.37% 7.92%| 11.47%
Dow Jones Global Index (C$) 0.02% 4.82%| 15.51% 4.82% 24.45% 4.20% 6.49%| 11.87%
Dow Jones Credit Suisse HF In| -0.48% 0.94% 5.12% 0.94% 6.95% 5.02% 3.71% 6.07%

k w Jones |
CORRELATION CHW-HF Composite Iere B sap 500 TRICg| MSCIWorld Crer:lci):vSu?snseesHF
(since January, 2005) Index Index (C$) Index

CHW-HF Composite Index 1 0.816 0.267 0.515 0.842
S&PITSX 0816 1 0.487 0.681 0833
S&P 500 TRICS$ 0.267 0.487 1 0.894 0.393
Dow Jones Global Index (C$) 0515 0.681 0.8% 1 0639
Dow Jones Credit Suisse HF Indg 0.842 0.833 0.393 0.639 1

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 event a 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.

T:416.848.0277 Toll Free: 877.249.9249 Fax: 416.848.0278

Canadian Hedge Watch Inc.
20 Toronto St., Suite 820, Toronto, Ontario M5C 2B8

info@canadianhedgewatch.com

ww w.canadianhedgewatch.com
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hedgewatch

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:

ER PERFORMANCE! REPORT

e e Current and historical Canadian hedge
, fund data
e Distribution of assets in Canadian hedge funds
* Average asset size of funds
¢ 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

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 Hedge Watch Inc.
canadian 20 Toronto Street, Suite 820, Toronto, Ontario M5C 2B8
h e d g ewatc h tel: 416.848.0277 ext. 2225 fax: 416.848.0278
toll free: 1.877.249.9249
Media, Advertising & Editorial: info@canadianhedgewatch.com

canhadian hedgewatch .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.




C ANAD

ETr Watch

Keep up to date with the latest ETF market
trends and products with Canadian ETF Watch.

CANADIAN

::i:- A bi-monthly on-line magazine designed to
promote the ETF sector through industry-
sourced articles from ETF experts

TF Watch

adianetfwatch.com

Decodmg
A°UndSmart Betq

A ::ii Dedicated exclusively to the presentation
of investor information regarding ETFs

:::i:- Comprehensive on-line source of the latest
news, reports and conference updates

:::i:. For investors, advisors & financial planners

Where ETF professionals discuss
the market in their own words.

Canadian ETF Watch is produced by

20 Toronto Street, Suite 820, Toronto, Ontario M5C 2B8
' m tel: 416.306.0151 ext. 2225
' a d I Ll S Media, Advertising & Editorial: info@radiusfinancialeducation.com
" Subscriptions: info@radiusfinancialeducation.com
A division of CHW Inc.



13" ANNUAL WORLD ALTERNATIVE

INVESTMENT SUMMIT CANADA

Monday, September 15 to Wednesday, September 17
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Pat Boland

KPMG

cutting through complexity

A presentation of

Padius

Financial Education

Vancouver
Wednesday, November 12

Now in its 13t year, the

scheduled for in Niagara Falls, and in Vancouver, brings

together 300+ investment managers; institutional, retail and accredited investors; and various
professional services firms. As the largest Canadian conference serving the alternative
investment and exempt market sector, delegates will hear from renowned national and
international speakers who will address key industry issues, learn about new strategies from
existing fund managers and network with key decision-makers and major players.

Hear innovative new strategies as WAISC 2014 builds upon it’s past success.

www.waisc.com
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G R O U P ‘ The Professional’s Gateway to the World’s Markets
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To register, visit or call




