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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:

• 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.

• 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

Terry Krowtowski
Canadian Hedge Watch Inc. 

O P E N I N G  S T A T E M E N T

A P R I L  Q U A R T E R L Y
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Performance Summary
Mar.  2014 YTD

CHW HEDGE FUND INDICES (CHW-HF) % %

CHW-HF Composite Index -2.33 6.10

CHW-HF Equity Hedged Index -2.56 5.74

CHW-HF Notes Index 0.17 0.01

CHW-FOHF Index -0.42 7.82

Scotia Capital Canadian Hedge Fund Performance Index

SC CDN HF Index Asset Weighted -0.87 3.59

SC CDN HF Index Equal Weighted -0.62 3.96

Dow Jones Credit Suisse Hedge Fund Indices

Dow Jones Credit Suisse Hedge Fund Index -0.48 0.93

Convertible Arbitrage 0.22 2.46

Emerging Markets -1.51 -2.02

Event Driven -0.14 2.90

Fixed Income Arbitrage 0.41 2.08

Global Macro -0.24 -0.62

Long/Short Equity -1.19 1.58

Managed Futures -1.82 -4.29

HEDGE FUND INDICES

Hennessee Hedge Fund Index -0.48 1.50

HFRI Fund Weighted Composite Index -0.29 1.11

HFRI Equity Market Neutral Index 0.33 1.47

HFRI Fund of Funds Composite Index -0.84 0.38

MARKET INDICES

Dow Jones Global Index (C$) 0.02 4.82

Dow Jones Global Index (U$) 0.20 0.85

Dow Jones 30 Industrial Average (US$) 0.83 -0.72

NASDAQ Composite Index (C$) -2.70 4.50

NASDAQ Composite Index (US$) -2.53 0.54

S&P 500 Total Return Index (C$) 0.67 5.82

S&P 500 Total Return Index (US$) 0.84 1.80

S&P/TSX Composite Index Total Return 0.89 5.24
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Brought to you by

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,
advisor/client-focused sessions, roundtable discussions, networking events and knowledge
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.

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
your practice. This extensive one day event delivers a focused set of tools and resources from
select sponsor partners that include products, retirement coaching and planning, current
economic perspectives, 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 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,
advisor/client-focused sessions, roundtable discussions, networking events and knowledge
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.

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
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.

WAISC
waisc.com

WAISC
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

RadiusPMRS.com

ExchangeTradedForum.com

EXCHANGE
TRADED
FORUM

ExchangeTradedForum.com

EXCHANGE
TRADED
FORUM

radiusfinancialeducation.com
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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.

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

Has The Most Anticipated
Investment Opportunity –
Driven By A Recovery In U.S.
Housing – Passed You By?
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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). 

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

Company Symbol Mkt Cap Comment

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

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

AIMA Canada

hosts after-hours

panel session,

“Moving into

Managed Futures” 

AIMA Canada
Shines Spotlight on
Managed Futures

Panel moderator Christopher Foster,
CEO, Blackheath Fund Management Inc.

kept discussion informal and lively.
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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.



www.canadianhedgewatch.comXX
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H E D G E    F U N D    P E R F O R M A N C E (as of March 31, 2014)

Fund Name
Asset Size  

($MM)
1 

Month
3 

Month
6 

Month
YTD

1 
Year

3 
Year    

(Ann.)

Since 
Inception 

(Ann.)

Best     
6 Mo.    

(3 Year)

Worst   
6 Mo.    

(3 Year)

Max. 
Draw  
Down

Std. 
Dev.     

(1 Year)

Std. 
Dev.     

(3 Year)

Beta 
(1 Year, 

TSX)

Alpha (%) 
(1 Year, 

TSX)

Correl. 
 (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 4.63 14.62 -13.20 -17.77 14.79 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 24.19 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 0.13 -0.29 56.82 59.21

AlphaNorth Partners Fund Class F - -4.00 9.56 26.58 9.56 18.36 -5.80 19.45 43.27 -25.15 -63.29 23.00 21.47 1.21 3.30 0.48 -0.02 74.24 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 74.76

Arrow Act II New Media Fund A 8.790 -2.98 -4.18 3.49 -4.18 8.09 2.89 4.97 11.70 -16.38 -16.38 9.86 9.17 0.16 6.10 0.15 0.32 95.82 53.42

Arrow Act II New Media Fund Class U - -3.04 -4.35 3.10 -4.35 7.35 - -2.12 11.32 -16.31 -16.31 9.84 - 0.16 5.36 0.15 0.32 93.29 46.88

Arrow Act II New Media Fund F - -2.88 -3.90 4.09 -3.90 9.36 2.74 6.26 12.34 -15.87 -15.87 9.86 8.68 0.16 7.37 0.15 0.32 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 8.25 -2.65 -5.61 2.88 4.97 0.04 6.11 0.11 -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 3.69 -8.84 -20.17 3.07 3.54 0.03 0.52 0.07 -0.14 82.75 58.74

Arrow Diversified Fund Class A U$ 93.620 -0.72 1.18 3.30 1.18 1.27 -5.75 2.50 3.30 -9.72 -22.49 3.23 3.92 -0.05 1.89 -0.15 -0.24 80.07 57.45

Arrow Diversified Fund Class F C$ 75.750 -0.56 1.61 4.16 1.61 2.12 -4.35 2.67 4.18 -8.54 -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 1.60 -5.05 1.54 3.97 -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 -5.60 -9.27 4.62 4.54 -0.01 5.10 -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 5.78 -5.89 -8.65 4.68 4.70 -0.01 4.30 -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 5.94 -5.83 -9.82 4.41 4.63 0.00 5.28 -0.01 -0.21 100.00 68.18

Arrow U.S. Equity Income Fund A C$ 1.390 0.44 0.95 -0.48 0.95 -9.35 -6.45 -10.74 4.77 -8.91 -71.45 5.38 7.18 0.29 -12.96 0.48 0.16 41.26 44.58

Arrow U.S. Equity Income Fund Class U U$ 33.880 0.37 0.77 -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 47.78 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 5.12 7.15 0.26 -11.66 0.46 0.20 43.98 46.99

Aurion II Equity Fund 36.500 0.54 5.71 12.53 5.71 17.22 -3.77 7.28 14.90 -27.12 -41.81 8.39 14.02 0.78 7.51 0.84 0.43 88.99 63.27

Aurion II Equity Fund Series D 5.940 0.45 5.44 11.98 5.44 16.09 -4.76 4.16 14.36 -27.54 -42.05 8.39 14.00 0.78 6.38 0.84 0.43 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 -2.10 -13.79 3.34 2.97 -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 5.94 -2.40 -13.74 3.39 3.00 -0.16 2.04 -0.42 0.19 98.09 65.38

Auspice Diversified Trust Class A - -1.87 -2.33 -0.74 -2.33 -6.91 -8.73 -3.59 -0.74 -13.21 -26.88 6.03 7.41 0.02 -7.16 0.04 0.27 73.12 50.00

Auspice Diversified Trust Class S - -1.87 -2.33 -0.75 -2.33 -6.92 -8.77 -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. - -1.84 -2.26 -0.62 -2.26 -6.69 -8.49 0.74 -0.54 -13.44 -26.39 6.04 7.49 0.02 -6.94 0.04 0.27 73.61 48.96

Barometer Long Short Equity Pool Class A 6.660 -1.08 2.50 16.44 2.50 12.50 -0.11 5.68 19.41 -19.19 -32.59 10.17 15.81 0.77 2.92 0.68 0.38 93.79 56.98

Barometer Tactical Exchange Traded Fund Pool - -5.61 -0.91 9.13 -0.91 5.53 -1.34 3.65 11.45 -12.79 -18.59 11.18 10.80 0.44 0.05 0.35 0.38 93.87 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 2.160 -3.13 -6.42 -4.14 -6.42 -9.63 4.46 5.53 20.08 -9.46 -11.69 9.15 10.50 0.11 -11.00 0.11 0.38 90.37 50.00

BluMont Hirsch Performance Fund 34.190 1.76 4.65 15.40 4.65 22.75 10.53 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 3.99 15.76 19.93 15.76 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 3.99 15.60 19.78 15.60 13.06 -1.93 3.65 20.81 -22.80 -44.11 13.73 19.29 0.91 1.73 0.60 0.08 72.95 56.52

Brompton Energy Opportunities Fund Series A 3.720 3.98 15.55 19.70 15.55 12.96 -2.52 5.69 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$ - -1.68 -0.39 3.94 -0.39 7.05 4.44 4.44 7.21 -5.35 -5.35 3.55 4.07 -0.05 7.67 -0.14 -0.32 97.88 69.44

BSP Absolute Return Fund Multi Strat.US$ - -1.35 -0.55 2.76 -0.55 5.49 3.76 5.75 5.68 -4.61 -15.21 2.68 2.99 -0.08 6.49 -0.26 -0.28 98.41 74.51

BT Global Growth Fund L.P. - -0.79 11.34 24.20 11.34 28.63 1.55 12.29 24.53 -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 8.60 22.16 13.55 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 5.78 11.10 5.78 12.44 8.96 5.91 12.70 -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 5.20 15.33 5.20 23.79 13.29 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 1.69 12.53 14.09 14.32 12.94 1.12 -4.23 3.11 3.63 0.00 12.53 -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 7.69 -8.29 -15.50 6.20 6.28 0.11 7.27 0.16 -0.02 97.08 61.27

Dynamic Alpha Performance Fund Series F - -2.74 1.09 2.84 1.09 9.42 3.05 6.97 7.86 -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 1.78 0.39 8.97 - 6.01 8.59 -1.25 -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 0.11 7.00 0.17 -0.01 97.10 56.25

Dynamic Contrarian Fund 7.471 -3.58 -1.91 4.80 -1.91 3.65 -16.32 1.77 10.27 -39.54 -63.12 7.92 15.31 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 8.77 14.39 -4.06 -29.50 6.20 6.81 0.58 8.00 0.84 0.76 100.00 68.48
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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 44.34 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 0.98 -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 5.48 18.18 -9.36 -9.36 9.62 10.83 -0.15 2.07 -0.14 0.47 94.40 56.52

Exemplar Leaders Fund Series A 35.780 0.89 3.52 10.19 3.52 25.09 10.82 8.79 23.19 -13.65 -39.46 7.17 12.15 0.44 19.61 0.55 0.75 100.00 65.82

Exemplar Leaders Fund Series F 2.910 0.98 3.79 10.77 3.79 25.71 11.63 6.29 24.31 -13.19 -38.51 7.30 12.19 0.46 19.98 0.57 0.73 100.00 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 5.35 -0.08 11.30 -0.17 -0.61 100.00 62.32

Fiera Long Short Equity Fund Class A - 1.76 4.99 14.75 4.99 30.22 5.00 12.73 19.17 -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 34.240 2.03 4.09 4.87 4.09 10.05 -3.48 1.13 6.21 -14.93 -21.23 5.33 6.33 0.06 9.30 0.10 -0.12 89.93 55.07

Fiera Market Neutral Equity Fund Class F 47.900 2.13 5.71 7.51 5.71 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 0.45 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 II Fund Class B 49.000 1.49 5.84 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 Cl. 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 13.05 7.56 19.86 9.43 17.80 28.39 -19.19 -20.73 7.06 14.41 0.34 15.63 0.44 -0.15 100.00 65.69

Formula Growth Hedge Fund Class F U$ - 1.23 3.50 5.19 3.50 10.13 4.83 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 4.77 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 0.59 -0.13 50.51 63.64

Front Street Canadian Energy Resource Fund Ser F 0.540 4.87 36.97 42.70 36.97 43.10 -19.78 -3.28 42.70 -43.69 -67.98 24.64 34.08 1.60 23.19 0.59 -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 28.000 0.66 3.94 7.45 3.94 17.93 - 16.08 17.26 0.99 -5.84 7.52 - 0.49 11.83 0.59 0.66 100.00 72.73

GFM 130/30 Fund - 0.87 5.19 12.09 5.19 17.89 2.35 11.91 16.25 -16.18 -20.72 8.17 12.55 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 - -0.88 -0.68 2.07 -0.68 4.00 0.95 5.44 6.46 -5.57 -8.81 5.01 5.11 -0.16 5.99 -0.29 0.02 98.60 57.58

Goodwood Fund Class A 13.650 -2.88 6.58 8.99 6.58 23.52 2.42 10.64 19.62 -21.03 -55.80 8.95 11.30 0.25 20.41 0.25 -0.04 76.23 62.68

Goodwood Fund Class B 32.720 -2.88 6.58 8.99 6.58 23.51 2.44 2.10 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 15.89 12.20 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 7.63 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

IA Multi-Strategy 1.360 0.20 27.23 31.94 27.23 28.56 4.74 -0.78 31.94 -6.92 -38.57 23.33 14.10 0.49 22.46 0.19 -0.33 81.05 47.01

IMFC Global Concentrated Program - -2.73 -4.92 -0.91 -4.92 -6.45 -3.79 1.42 8.03 -13.50 -17.77 8.52 10.75 -0.12 -4.96 -0.13 0.56 82.93 51.67

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 2.82 -0.14 0.47 82.87 50.00

JC Clark Adaly Fund Class A - -1.23 7.73 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 - -1.33 7.40 18.20 7.40 17.24 -4.72 6.47 21.00 -27.72 -36.14 10.65 15.51 0.65 9.15 0.55 0.38 83.96 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 5.52 13.30 5.52 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 2.52 12.55 2.52 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 14.13 13.82 3.87 -3.31 4.13 4.11 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 1.77 21.45 17.61 25.53 35.96 -11.98 -32.14 6.37 10.47 0.24 18.46 0.33 0.52 100.00 77.14

King & Victoria RSP Fund Class A Units - 0.86 1.76 7.24 1.76 21.44 17.29 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 19.45 -12.47 -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 4.86 11.31 -10.02 -26.44 3.73 7.44 -0.04 10.57 -0.10 0.25 97.93 59.54

Landry Global Equity Long/Short Fund Series I - 0.11 3.66 4.78 3.66 11.34 6.77 1.26 11.89 -9.56 -25.62 3.73 7.43 -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 - 52.27 40.94 6.42 -4.35 14.01 - -0.66 58.20 -0.43 -0.15 97.30 84.62

Lycos Value Fund Class O 2.000 -1.17 2.76 7.57 2.76 6.25 24.43 16.84 68.00 -14.32 -22.62 19.82 27.24 1.44 -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 2.91 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 - 1.62 0.89 5.61 0.89 -14.38 -9.35 0.75 12.78 -20.03 -33.00 10.70 16.88 0.29 -17.99 0.24 0.24 70.76 48.48
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Majestic Global Diversified Fund Series I - 1.43 3.66 -11.24 3.66 -9.39 -9.00 -9.00 15.74 -20.22 -30.37 10.69 18.18 -0.63 -1.55 -0.53 -0.43 72.18 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 18.47 -14.83 -16.15 5.84 9.20 0.20 21.10 0.32 0.24 100.00 61.40

Meson Capital Partners Fund - -0.83 -0.16 16.90 -0.16 0.87 -13.89 24.37 28.10 -26.71 -59.12 26.15 28.29 0.60 -6.60 0.21 -0.15 48.32 52.46

Niagara Discovery Fund 8.100 0.17 -3.37 -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 - 10.24 13.81 -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 5.22 12.43 5.22 33.02 14.23 11.39 26.84 -12.83 -49.62 7.06 12.76 0.25 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 24.74 0.21 -0.08 95.92 64.00

Palos Equity Income Fund Series A - 2.00 4.98 14.15 4.98 17.48 4.84 4.68 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 4.90 15.18 4.90 22.61 8.34 12.32 15.42 -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 MIN002 2.100 -0.90 7.98 2.42 7.98 -8.08 -38.21 -29.19 2.42 -49.90 -92.29 17.63 26.16 1.52 -27.00 0.78 0.12 8.32 48.61

Pathway Multi SF Explorer Series A Rollover MIN001 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 0.59 -0.11 5.53 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 2.55 -2.36 8.74 12.46 -14.15 -34.64 2.50 8.23 0.03 2.18 0.09 0.00 93.10 71.19

Picton Mahoney Diversified Strategies Fund Class A 16.780 -0.32 1.60 6.09 1.60 10.14 5.89 7.76 9.62 -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 Cl A C$ 18.680 -1.70 0.81 5.72 0.81 12.38 8.39 3.26 13.21 -7.72 -25.98 6.31 7.42 0.28 8.90 0.40 0.70 98.30 61.84

Picton Mahoney Global Long Short Resource Cl A 3.390 0.26 2.54 6.86 2.54 10.47 - 5.53 12.89 -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 1.13 1.95 1.13 4.16 4.82 1.91 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 7.09 -8.16 -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 2.20 12.41 4.52 11.28 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 2.13 0.06 3.82 0.31 0.53 99.57 68.69

Primevestfund 2.780 3.99 15.48 21.63 15.48 25.37 -7.20 11.32 21.63 -23.69 -46.13 16.22 18.66 1.32 8.94 0.73 0.15 74.59 64.76

Radin Global Opportunities Fund Fd Class Series F - -0.82 2.48 9.36 2.48 14.79 - 18.84 14.40 2.57 -2.41 6.48 - 0.58 7.57 0.81 0.59 99.18 72.22

RDA Mons Regalis Multi-Strategy LP - 0.17 1.83 1.20 1.83 -4.96 -2.24 1.59 12.35 -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. - -7.40 -0.34 11.25 -0.34 60.91 10.02 20.62 47.73 -38.79 -40.85 18.16 20.80 0.34 56.68 0.17 -0.24 92.60 66.67

Ross Smith Capital Investment Fund 25.647 0.42 2.19 3.89 2.19 9.29 7.86 10.38 6.38 0.30 -17.17 2.47 2.84 0.00 9.29 -0.01 -0.51 100.00 71.83

Ross Smith Opportunities Fund 25.533 3.48 4.19 6.13 4.19 7.28 - 9.89 10.22 1.08 -1.21 4.45 - 0.11 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

SEI Futures Index Fund Class F 0.680 -1.12 -1.60 -0.47 -1.60 -1.56 -1.61 0.89 4.60 -6.37 -9.95 2.36 3.55 -0.05 -0.94 -0.19 -0.01 90.05 49.47

SEI Futures Index Fund Class O 14.440 -1.03 -1.32 0.22 -1.32 -0.23 -0.51 2.19 5.13 -5.88 -8.66 2.39 3.56 -0.05 0.39 -0.18 0.00 92.29 54.09

SEI Futures Index Fund Class P 0.150 -1.17 -1.72 -0.62 -1.72 -1.90 -2.17 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 5.99 -1.62 -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 2.12 4.10 2.12 1.97 - 3.72 6.39 -2.05 -2.53 4.64 - 0.11 0.60 0.21 -0.51 99.99 54.55

Sherpa Diversified Returns Fund Class A - 0.30 0.71 4.46 0.71 7.13 3.93 3.86 11.56 -10.76 -21.95 3.74 6.36 0.24 4.14 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 1.72 3.09 -5.30 -6.90 0.52 3.15 0.02 0.10 0.37 0.32 98.32 76.09

Silvercove Hard Asset Fund L.P. 14.312 0.03 3.80 -0.38 3.80 -2.37 -1.62 3.90 8.20 -8.85 -10.98 6.17 7.27 0.04 -2.87 0.06 -0.46 95.23 58.49

SMI Defensive LP 149.700 1.43 0.44 -0.28 0.44 -28.67 -8.17 14.47 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 5.37 12.61 5.37 23.96 - 22.38 15.32 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 - - - - - - 100.00 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 - 0.11 -2.03 2.20 -2.03 7.74 - 7.74 6.98 2.20 -2.47 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 1.13 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 1.69 -4.85 -1.05 1.14 5.74 -7.72 -8.94 6.46 5.15 0.34 -9.08 0.47 0.03 92.84 62.79

Sprott Absolute Return Income Fund Class T 5.630 -0.11 1.66 1.84 1.66 -4.91 -1.12 1.18 5.81 -7.74 -9.01 6.45 5.17 0.34 -9.14 0.47 0.02 92.74 62.79

Sprott Bull/Bear RSP Fund Class A 19.766 -15.76 16.43 -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 -0.32 24.81 52.21
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Sprott Enhanced Long/Short Equity Fund 55.160 0.43 1.71 6.73 1.71 12.40 -0.03 11.89 9.16 -13.52 -19.15 4.64 8.91 0.18 10.16 0.35 0.79 98.26 58.82

Sprott Enhanced Long/Short Equity RSP Fund 20.261 0.40 1.60 6.51 1.60 12.02 -0.36 6.06 8.96 -13.62 -19.39 4.58 8.90 0.18 9.78 0.35 0.79 97.42 53.92

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 2.23 -67.25 0.45 -0.30 25.06 55.90

Sprott Hedge Fund L.P. II Class A 79.292 -15.49 14.61 -9.16 14.61 -39.64 -35.89 -3.21 -2.18 -47.07 -78.10 46.57 32.37 2.22 -67.27 0.43 -0.32 25.10 50.36

Sprott Small Cap Hedge Fund 12.712 -0.33 5.33 15.02 5.33 12.85 -6.98 4.25 17.57 -18.87 -54.39 10.88 14.05 1.02 0.16 0.85 0.40 78.51 58.14

Stornoway Recovery Fund Series I 26.535 0.43 6.34 9.82 6.34 25.96 16.97 8.75 18.97 -8.93 -61.27 8.14 10.68 -0.42 31.19 -0.47 -0.44 100.00 71.05

SW8 Strategy Fund LP Class A 27.916 2.11 7.71 2.01 7.71 -2.78 -0.04 2.43 5.64 -7.49 -10.52 8.22 5.71 0.12 -4.27 0.13 -0.47 96.38 51.28

SW8 Strategy Fund LP Class B - 2.15 7.86 2.29 7.86 -2.20 0.47 11.33 5.86 -7.23 -10.08 8.21 5.70 0.12 -3.69 0.13 -0.47 96.99 60.42

SW8 Strategy Trust Class A 13.260 2.11 7.71 2.01 7.71 -2.78 -0.44 1.96 5.37 -7.49 -10.52 8.22 5.72 0.12 -4.27 0.13 -0.47 96.38 51.28

SW8 Strategy Trust Class B - 2.15 7.86 2.29 7.86 -2.21 0.19 2.63 5.58 -7.23 -10.08 8.21 5.69 0.12 -3.70 0.13 -0.47 96.99 51.28

Tapestry Balanced Growth Private Port Corp Cl A 6.460 -0.25 3.12 9.57 3.12 10.58 3.62 4.47 11.17 -6.05 -8.55 4.85 5.37 0.43 5.23 0.79 0.55 99.75 62.75

Tapestry Balanced Growth Private Port Corp Cl T 1.870 -0.30 2.44 8.86 2.44 9.90 3.39 4.16 10.49 -5.98 -8.48 4.93 5.35 0.44 4.42 0.80 0.63 99.70 62.75

Tapestry Balanced Income Private Port Corp Cl A 2.460 -0.26 2.98 8.12 2.98 7.42 3.25 4.10 9.31 -3.42 -5.18 4.65 4.27 0.38 2.69 0.73 0.46 99.74 68.00

Tapestry Balanced Income Private Port Corp Cl T 0.340 -0.25 2.52 7.63 2.52 6.94 3.19 3.74 8.79 -3.45 -5.26 4.54 4.24 0.37 2.34 0.74 0.51 99.75 62.75

Tapestry Divers Income Private Port Corp Class A 1.830 -0.08 2.99 6.55 2.99 4.68 3.72 4.81 7.30 -2.27 -3.20 4.37 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 2.74 11.62 4.74 4.92 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 14.39 -8.43 -10.32 6.08 7.66 0.47 10.77 0.70 0.74 99.29 65.31

Tapestry Global Growth Private Port Corp Cl T - -0.67 1.38 9.96 1.38 15.69 6.49 5.39 13.57 -8.77 -10.65 6.30 7.73 0.48 9.72 0.69 0.78 99.33 62.75

Tapestry Growth Private Portfolio Corporate Cl A 2.530 -0.43 3.04 10.83 3.04 12.22 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 Cl 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 3.04 14.71 17.88 14.71 21.58 7.29 9.53 17.88 -9.93 -12.68 8.83 9.04 0.36 17.10 0.37 -0.05 100.00 69.39

Topaz Multi-Startegy Fund (Canada) Series H 35.600 0.35 3.53 2.15 3.53 -0.07 - -2.35 2.88 -8.01 -10.29 4.62 - 0.29 -3.68 0.56 -0.22 93.38 51.85

Trident Performance Corp II 6.830 -0.99 -4.48 -4.27 -4.48 -9.55 -1.41 -2.87 10.14 -9.32 -18.06 6.75 7.13 -0.33 -5.44 -0.44 0.02 81.94 42.86

Venator Founders Fund Class A 73.000 3.10 5.04 11.27 5.04 25.05 12.88 14.49 24.71 -20.64 -32.02 5.05 12.87 0.17 22.93 0.30 0.67 100.00 69.07

Venator Income Fund Class F 61.000 1.40 4.98 9.76 4.98 15.44 12.47 16.41 11.39 -6.55 -12.91 3.78 5.79 0.12 13.95 0.28 0.15 100.00 82.35

Venator Investment Trust Class A - 3.12 5.08 11.25 5.08 24.92 12.93 10.17 24.77 -20.55 -32.72 5.02 12.84 0.17 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 5.82 12.23 5.82 15.56 5.00 11.13 12.23 -14.88 -47.05 5.57 8.79 0.39 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. - -1.37 -0.67 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 98.63 71.01

Vision Opportunity Fund L.P. II - -1.44 -0.92 8.97 -0.92 2.47 9.07 19.00 16.44 -12.59 -12.59 11.17 9.91 0.17 0.35 0.14 0.65 98.56 72.73

Vision Opportunity Fund Trust - -1.43 -1.33 5.82 -1.33 -1.24 6.98 15.56 17.35 -12.37 -15.47 9.31 9.28 0.25 -4.35 0.24 0.65 96.06 69.57

WARATAH Income Fund 94.600 2.70 1.81 8.89 1.81 16.03 6.14 8.14 11.59 -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 3.79 -0.34 7.67 6.53 7.43 7.83 -1.22 -2.50 4.30 3.67 0.15 5.80 0.32 0.50 99.66 80.00

WARATAH Performance Fund 201.900 0.60 1.21 10.59 1.21 16.97 8.97 14.67 13.99 -3.39 -4.73 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 - -3.29 2.00 20.60 2.00 15.42 -13.73 -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 1.20 -0.64 4.10 -1.33 7.14 6.00 7.32 7.83 -1.22 -2.50 4.29 3.71 0.15 5.51 0.32 0.50 98.67 79.55

WARATAH Performance Fund 201.900 3.40 2.72 13.45 0.61 18.59 9.15 14.84 13.99 -3.39 -4.73 7.02 6.14 0.38 14.47 0.49 0.83 100.00 75.00

Wealhouse Panorama Fund, L.P. 252.515 3.42 5.94 11.92 3.74 19.15 4.47 12.24 13.34 -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 - 4.80 12.09 24.50 5.47 18.44 -13.29 -7.52 24.50 -37.20 -48.94 13.41 18.47 1.18 5.65 0.81 0.59 65.19 53.66

Equally Weighted Average Performance of All Funds 8,263.33 -0.39 3.70 7.62 3.69 8.84 0.86 - - - - - - - - - - - -

Number of Funds in Sample 117 187 186 185 187 185 161 - - - - - - - - - - - -
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To ensure the highest level of accuracy, Hedge Funds are encouraged to directly submit
monthly/quarterly/annual data to: data@canadianhedgewatch.com

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.
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M A R K E T   I N D I C E S (as of March 31, 2014)

INDEX NAME 1 
Month

3 
Month

6 
Month

YTD
1 

Year
3 

Year
Since 

Inception

Best  
6mo.      

(3 Year)

Worst 
6mo.      

(3 Year)

Max. 
Draw  
Down

Std. 
Dev.         

(1 Year)

Std. 
Dev.         

(3 Year)

Alpha  
(1 Year, 

TSX)

Beta 
(1 Year, 

TSX)

% High 
Water- 
mark
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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 -57.31 11.25 14.82 -1.92 1.13 90.62 58.72

CHW-HF Composite Index -2.33 6.10 6.08 6.10 4.30 -5.11 0.69 8.54 -11.60 -32.08 8.44 7.56 -2.79 0.57 77.12 58.56

CHW-HF Equity Hedged Index -2.56 5.75 5.55 5.75 3.78 -5.45 2.17 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 4.72 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 1.74 3.28 0.01 99.84 58.72

Dow Jones Global Index (C$) 0.02 4.82 15.51 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 14.79 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 12.11 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
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l’industrie financière  

canadienne a accueilli avec un 

soupir de soulagement l’entente 

intergouvernementale (EIG) sur-

venue entre le Canada et les États-

Unis concernant la FATCA (Foreign 

Account Tax Compliance Act).

Cette loi américaine sur les 

comptes à l’étranger, qui vise à 

combattre l’évasion fiscale de ci-

toyens américains qui habitent 

au Canada et dans tout pays 

étranger, doit entrer en vigueur le 

1er juillet prochain.

À L’AFFICHE Conseiller le plus engagé dans sa communauté 

de Finance et Investissement, Julien Dufour épouse plusieurs 

causes qu’il affectionne. À lire en page 4.
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C O M M I S S I O N  U N I Q U E

Le FMI  
s’en mêle

dans son dernier pro-

gramme d’évaluation du secteur 

financier canadien, le Fonds mo-

nétaire international (FMI) écrit 

que la mise en place d’un « ré-

gime coopératif de réglementa-

tion des valeurs mobilières » tel 

que préconisé par le gouverne-

ment fédéral serait bénéfique 

pour le Canada.

Ce constat n’est pas passé ina-

perçue à l’Autorité des marchés 

financiers (AMF).

Ainsi, le FMI lance carrément 

des f leurs au système écono-

mique et financier canadien.

« Si le système bancaire du Ca-

nada était une personne, une 

fiancée pourrait le présenter à ses 

parents : stable, solide, riche et 

prudemment réglementé », peut-

on lire dans le bulletin du FMI 

qui le résume.

Néanmoins, l’organisation in-

ternationale note certaines la-

cunes. Celle qui a trait à la régle-

mentation des valeurs mobilières  

a suscité le plus de réactions à 

Ottawa et au Québec.

« Il est surprenant que le FMI 

se préoccupe encore du débat 

le budget fédéral de 2014 

abolit deux avantages fiscaux  

liés aux fiducies, mais il assou-

plit les règles pour les dons 

successoraux.

La première mesure suppri-

mée, soit l’imposition au taux 

maximum des fiducies testa-

mentaires et des successions, 

était attendue. Le ministère des 

Finances avait mené des consul-

tations à cet effet en 2013.

La deuxième mesure est plus 

F I D U C I E S

Disparition 
de deux 
privilèges

PAR GUILLAUME POULIN-GOYER

FAT C A

Un accord 
bienvenu
PAR YAN BARCELO

L’organisation vante le 

régime canadien, mais 

favorise tout de même 

la commission unique.

PAR MARIE-CLAUDE FRENETTE

8e Colloque de conformité

Le Centre Sheraton Montréal

Pour de plus amples informations, consultez la page 30.

Mercredi, 26 mars 2014
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À L’AFFICHE Conseiller le plus engagé dans sa communauté 

de Finance et Investissement, Julien Dufour épouse plusieurs 

causes qu’il affectionne. À lire en page 4.

PHOTO : FRANÇOIS RIVARD
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Le FMI 
s’en mêle

dans son dernier pro-

gramme d’évaluation du secteur 

financier canadien, le Fonds mo-

nétaire international (FMI) écrit 

que la mise en place d’un « ré-

gime coopératif de réglementa-

tion des valeurs mobilières » tel 

que préconisé par le gouverne

ment fédéral serait bénéfique 

pour le Canada.

Ce constat n’est pas passé ina-

perçue à l’Autorité des marchés 

financiers (AMF).

Ainsi, le FMI lance carrément 

des f leurs au système écono-

mique et financier canadien.

« Si le système bancaire du Ca

nada était une personne, une 

fiancée pourrait le présenter à ses

parents : stable, solide, riche et 

prudemment réglementé », peut-

on lire dans le bulletin du FMI 

qui le résume.

Néanmoins, l’organisation in-

ternationale note certaines la-

cunes. Celle qui a trait à la régle-

mentation des valeurs mobilières  

a suscité le plus de réactions à 

Ottawa et au Québec.

« Il est surprenant que le FMI 

se préoccupe encore du débat 

le budget fédéral de 2014

abolit deux avantages fiscaux 

liés aux fiducies, mais il assou-

plit les règles pour les dons 

successoraux.

La première mesure suppri-

mée, soit l’imposition au taux

maximum des fiducies testa-

mentaires et des successions, 

était attendue. Le ministère des 

Finances avait mené des consul-

tations à cet effet en 2013.

La deuxième mesure est plus 

F I D U C I E S

Disparition 
de deux 
privilèges

PAR GUILLAUME POULIN-GOYER

FAT C A

Un accord 
bienvenu
PAR YAN BARCELO

L’organisation vante le 

régime canadien, mais 

favorise tout de même 

la commission unique.

PAR MARIE-CLAUDE FRENETTE

8e Colloque de conformmitémité

Le Centre Sheraton Montréal

Pour de plus amples informations, consultez la page 30.
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there’s remarkable con-

sensus that the lack of regulation 

for financial planners needs to be 

addressed, but figuring out what 

to do is another matter.

For the better part of 20 years 

now, the complete absence of 

any oversight of or restriction on 

the practice of financial plan-

ning in most provinces has been 

identified as a glaring gap in the 

Canadian regulatory framework. 

The problem was pointed out in 

securities lawyer (now retired) 

Glorianne Stromberg’s seminal re-

port on the mutual fund industry 

way back in 1995. However, vari-

ous efforts at correcting this basic 

flaw over the years have inevitably 

faltered for one reason or another. 

Now, Ontario’s provincial govern-

ment is taking another crack at it. 

The Ontario Ministry of Fi-

nance’s economic outlook this 

past autumn signalled the inten-

tion to tackle this issue once again. 

Michael Smith, best known as a former Olympic decathlete and 

as a TV sports commentator, is an established investment advisor 

with Peters & Co. Ltd. in Calgary. Smith (pictured here at his home 

with his dog, Jersey) says his career as an athlete taught him 

valuable lessons about volatility, which he applies daily in working 

with his high net-worth clients. Says Smith: “I can talk people off 

a cliff or tell them not to party too hard.” (See story on page B8.)

F I N A N C I A L  P L A N N I N G 

Are new 
rules on the 
horizon?

for some time, policy- 

makers have been worried about 

rising household debt levels in 

Canada. Borrowing for the pur-

poses of investing appears to be 

following that trend, too, with 

margin debt now at record levels. 

Regulators also are increasingly 

concerned about suitability and 

disclosure when investors play 

with borrowed money.

The latest data from the 

Investment Industry Regulatory 

insurance companies are 

facing pressure to reinvigorate 

their product offerings in order 

to bolster client appetite, with 

several rounds of price hikes and 

diminishing guarantees having 

made many insurance products a 

tougher sell for financial advisors.

However, insurers must strike a 

careful balance between offering 

long-term guarantees that appeal 

to clients and managing the risks 

associated with those guarantees, 

CHRIS BOLIN

WWW. INVESTMENTEXECUTIVE .COM
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Reaction to Ontario’s  

initiative reveals big 

differences of opinion 

BY JAMES LANGTON

L E V E R A G E 

Suitability 
issues

I N S U R A N C E 

Balance is 
needed

 INSIDE
  NEWS

POLITICS? An Ontario bill 

attempts to regulate all 

financial advisors. Pg. 4

REGULATION Consolidation 

of enforcement regimes is 

generating concern. Pg. 8

FUNDS UP Mutual fund 

assets topped a record $1 

trillion in January. Pg. 10

WOMEN OSC proposal aims 

to put more women on 

corporate boards. Pg. 12

LIABILITY How to prepare 

yourself for a lawsuit. Pg. 16

  NEWSMAKER Meet Alex 

Besharat, the new head of 

ScotiaMcLeod Inc. Pg. 20

 FOCUS ON PRODUCTS

  SEG FUNDS Good stock-

picking helped some seg 

fund families in 2013. Pg. 23

  CAUTIOUS Partly cloudy 

outlook for some Canadian 

equity funds. Pg. 24

 RESEARCH

   PLEASANT DRIVE Data-

storage makers are enjoying 

a healthy outlook. Pg. 27 

  FIXED-INCOME Rumours of 

bonds’ demise have been 

greatly exaggerated. Pg. 30

 INSIGHT

EDITORIAL Why is financial 

planning the only 

profession that imposes no 

standards? Pg. 31

PENSIONS Boosting the 

CPP is not the right way to 

improve savings. Pg. 34

 BYB

NEW BLOOD How firms are 

attracting a new generation 

of advisors. Pg. B6

DIGITAL SECURITY There are 

several ways to back up your 

sensitive data. Pg. B18

4
0

0
6

4
9

2
4

BY MEGAN HARMAN

BY JAMES LANGTON

INVESTMENT EXECUTIVE, and it’s francophone 
sister publication, FINANCE ET 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

IE and FI



To register, visit or call           exchangetradedforum.com   /  T 416.306.0151   x 2234 or 2238

EXCHANGE
TRADED
FORUM2014

Pat Bolland, Moderator

ETF 2014 -  Toronto & Vancouver

ETRs

ETFs

INDEXING

A PRESENTATION OF

radiusfinancialeducation.com

VANCOUVER
Tuesday, June 17
Fairmont Waterfront

SPONSORED BY

Deborah Fuhr
Managing Partner 

ETFGI

Reginald M.
Browne

Senior Managing 
Director, Global
Co-Head, ETF
Group, Cantor

Fitzgerald & Co.

Michael Cooke
Head of 

Distribution,
PowerShares

Canada

KEYNOTE
SPEAKER

KEYNOTE
SPEAKER

SPEAKER

CE CREDITS: IIROC and CFP credits
will be available to participants.



www.canadianhedgewatch.com18

Highest Return (3 Year)

Fund Name Ann. Return
Ann. Std. 

Dev.

# of 
Negative 
Months

Lycos Value Fund Class O 24.43 27.24 15

Agilith North American Diversified Fund 24.19 14.29 11

DKAM Capital Ideas Fund 19.18 11.60 9

JM Catalyst Fund 17.65 4.11 2

King & Victoria Fund LP 17.61 10.47 7

King & Victoria RSP Fund Class A Units 17.29 10.47 7

Stornoway Recovery Fund Series I 16.97 10.68 8

Northern Rivers Conservative Growth Fund LP 14.23 12.76 11

ChapelGate Credit Opportunity Fund Ltd. 14.09 3.63 4

Burlington Partners Plus LP 13.55 9.66 10

Calrossie Partners Fund 13.29 8.48 10

Venator Investment Trust Class A 12.93 12.84 11

Venator Founders Fund Class A 12.88 12.87 10

Venator Income Fund Class F 12.47 5.79 6

Broadview Dark Horse LP 12.43 6.79 6

Goodwood Milford Fund 12.20 4.83 6

Exemplar Leaders Fund Series F 11.63 12.19 11

Exemplar Leaders Fund Series A 10.82 12.15 11

BluMont Hirsch Performance Fund 10.53 8.90 12

Rosalind Capital Partners L.P. 10.02 20.80 14

Formula Growth Hedge Fund Class F C$ 9.43 14.41 13

Highest Return (1 Year)

Fund Name Ann. Return
Ann. Std. 

Dev.

# of 
Negative 
Months

Rosalind Capital Partners L.P. 60.91 18.16 2

Lightwater Conservative Long/Short - Class A 52.09 10.90 1

Lightwater Nimble Fund 49.99 14.01 2

DKAM Capital Ideas Fund 45.15 10.86 2

Front Street Canadian Energy Resource Fund Ser F 43.10 24.64 3

Agilith North American Diversified Fund 42.94 10.89 3

Front Street Canadian Energy Resource Fund Ser B 41.51 24.63 3

Northern Rivers Conservative Growth Fund LP 33.02 7.06 2

Fiera Long Short Equity Fund Class A 30.22 6.81 0

BT Global Growth Fund L.P. 28.63 11.36 3

Formula Growth Global Opportunities Fund Cl. S C$ 28.60 13.00 4

IA Multi-Strategy 28.56 23.33 4

Northern Rivers Global Energy Fund LP 28.22 12.16 3

Front Street Canadian Hedge Fund Series B 27.10 5.39 2

Stornoway Recovery Fund Series I 25.96 8.14 1

Exemplar Leaders Fund Series F 25.71 7.30 3

Primevestfund 25.37 16.22 2

Exemplar Leaders Fund Series A 25.09 7.17 3

Venator Founders Fund Class A 25.05 5.05 2

Venator Investment Trust Class A 24.92 5.02 2

SMI Income LP 23.96 3.99 0

Highest Return (3 Month)

Fund Name 3 Month 6 Month 1 Year
Ann. std 

Dev.
 (1 Year)

Front Street Canadian Energy Resource Fund Ser F 36.97 42.70 43.10 24.64

Front Street Canadian Energy Resource Fund Ser B 36.60 41.93 41.51 24.63

IA Multi-Strategy 27.23 31.94 28.56 23.33

Spartan Teraz Fund 19.24 19.14 20.41 15.00

AlphaNorth Partners Fund Class A 18.84 -0.50 -6.73 29.47

Sprott Bull/Bear RSP Fund Class A 16.43 -9.19 -41.04 49.31

Brompton Energy Opportunities Fund Series 2009 15.76 19.93 13.21 13.79

Brompton Energy Opportunities Fund Series 2010 15.60 19.78 13.06 13.73

Brompton Energy Opportunities Fund Series A 15.55 19.70 12.96 13.71

Primevestfund 15.48 21.63 25.37 16.22

The Vantage Fund 14.71 17.88 21.58 8.83

Sprott Hedge Fund L.P. II Class A 14.61 -9.16 -39.64 46.57

Sprott Hedge Fund L.P. Class A 12.82 -9.15 -39.50 44.65

BT Global Growth Fund L.P. 11.34 24.20 28.63 11.36

Acorn Diversified Program 10.55 14.62 12.43 14.79

Pathway Multi SF Explorer Series A Rollover MIN001 10.32 -7.83 -44.00 28.20

Kootenay Global Energy Abs. Return Fund LP Class A 9.96 19.45 21.41 11.19

AlphaNorth Partners Fund Class F 9.56 26.58 18.36 23.00

Goodwood Milford Fund 9.39 13.11 15.89 5.55

Burlington Partners Plus LP 8.60 17.07 22.16 6.74

Front Street Canadian Hedge Fund Series B 8.23 17.04 27.10 5.39

Lowest Return (3 Month)

Fund Name 3 Month 6 Month 1 Year
Ann. std 

Dev.
 (1 Year)

Blackheath Volatility Arbitrage Fund L.P. Class A -6.42 -4.14 -9.63 9.15

Dynamic Power Hedge Fund Series C -6.18 -11.69 -21.00 18.37

Exemplar Diversified Portfolio Series A -5.76 1.37 -0.89 9.61

Exemplar Diversified Portfolio Series F -5.51 1.91 0.20 9.62

IMFC Global Investment Program -5.18 2.46 0.95 9.56

IMFC Global Concentrated Program -4.92 -0.91 -6.45 8.52

Trident Performance Corp II -4.48 -4.27 -9.55 6.75

Arrow Act II New Media Fund Class U -4.35 3.10 7.35 9.84

Arrow Act II New Media Fund A -4.18 3.49 8.09 9.86

Arrow Act II New Media Fund F -3.90 4.09 9.36 9.86

Niagara Legacy Class B Fund -3.41 -1.98 -40.96 33.16

Niagara Discovery Fund -3.37 -1.06 -9.20 10.24

Auspice Diversified Trust Class S -2.33 -0.75 -6.92 6.03

Auspice Diversified Trust Class A -2.33 -0.74 -6.91 6.03

Auspice Managed Futures LP. -2.26 -0.62 -6.69 6.04

Spartan Humber Global Opportunity Fund -2.03 2.20 7.74 4.60

Dynamic Contrarian Fund -1.91 4.80 3.65 7.92

SEI Futures Index Fund Class P -1.72 -0.62 -1.90 2.38

SEI Futures Index Fund Class E -1.61 -0.40 -1.72 2.41

SEI Futures Index Fund Class F -1.60 -0.47 -1.56 2.36

Fiera Tactical Bond Yield Fund Class A -1.48 -1.66 -3.39 2.24
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Fewest Negative Months (1 Year)

Fund Name
# of   

Negative 
Months

Ann. 
Return

Ann. Std. 
Dev.

Fiera Long Short Equity Fund Class A 0 30.22 6.81

SMI Income LP 0 23.96 3.99

JM Catalyst Fund 0 23.69 4.13

Lycos Value Fund Class P 0 6.07 0.22

Lightwater Conservative Long/Short - Class A 1 52.09 10.90

Stornoway Recovery Fund Series I 1 25.96 8.14

Burlington Partners Plus LP 1 22.16 6.74

Broadview Dark Horse LP 1 18.99 5.06

Goodwood Milford Fund 1 15.89 5.55

Venator Income Fund Class F 1 15.44 3.78

Ross Smith Capital Investment Fund 1 9.29 2.47

Rosalind Capital Partners L.P. 2 60.91 18.16

Lightwater Nimble Fund 2 49.99 14.01

DKAM Capital Ideas Fund 2 45.15 10.86

Northern Rivers Conservative Growth Fund LP 2 33.02 7.06

Front Street Canadian Hedge Fund Series B 2 27.10 5.39

Primevestfund 2 25.37 16.22

Venator Founders Fund Class A 2 25.05 5.05

Venator Investment Trust Class A 2 24.92 5.02

Goodwood Fund Class A 2 23.52 8.95

Goodwood Fund Class B 2 23.51 8.95

Fewest Negative Months (3 Year)

Fund Name
# of 

Negative 
Months

Ann. 
Return

Ann. Std. 
Dev.

JM Catalyst Fund 2 17.65 4.11

ChapelGate Credit Opportunity Fund Ltd. 4 14.09 3.63

Venator Income Fund Class F 6 12.47 5.79

Broadview Dark Horse LP 6 12.43 6.79

Goodwood Milford Fund 6 12.20 4.83

King & Victoria Fund LP 7 17.61 10.47

King & Victoria RSP Fund Class A Units 7 17.29 10.47

Stornoway Recovery Fund Series I 8 16.97 10.68

Ross Smith Capital Investment Fund 8 7.86 2.84

WARATAH One Fund 8 6.53 3.67

DKAM Capital Ideas Fund 9 19.18 11.60

Sherpa Diversified Returns Fund Class A 9 3.93 6.36

Burlington Partners Plus LP 10 13.55 9.66

Calrossie Partners Fund 10 13.29 8.48

Venator Founders Fund Class A 10 12.88 12.87

Palos Income Fund, L.P. 10 8.34 8.70

BSP Absolute Return Fund Multi Strat.US$ 10 3.76 2.99

Agilith North American Diversified Fund 11 24.19 14.29

Northern Rivers Conservative Growth Fund LP 11 14.23 12.76

Venator Investment Trust Class A 11 12.93 12.84

Exemplar Leaders Fund Series F 11 11.63 12.19

Lowest Volatility (1 Year)

Fund Name
Ann. Std. 

Dev.
Ann. 

Return

# of 
Negative 
Months

Lycos Value Fund Class P 0.22 6.07 0

Sherpa Market Neutral Income Fund Class A 0.52 0.35 5

Picton Mahoney Market Neutral Equity Fund Class A 1.81 4.57 3

Fiera Tactical Bond Yield Fund Class A 2.24 -3.39 8

Performance Diversified Fund 2.35 6.28 3

SEI Futures Index Fund Class F 2.36 -1.56 6

SEI Futures Index Fund Class P 2.38 -1.90 6

SEI Futures Index Fund Class O 2.39 -0.23 5

SEI Futures Index Fund Class E 2.41 -1.72 6

Ross Smith Capital Investment Fund 2.47 9.29 1

Performance Growth Fund 2.50 2.55 3

BSP Absolute Return Fund Multi Strat.US$ 2.68 5.49 3

Arrow Curvature Market Neutral Fund A 2.88 6.61 4

Arrow Diversified Fund Class F C$ 2.98 2.12 4

Arrow Diversified Fund Class F U$ 3.01 1.60 4

Arrow Diversified Fund Class A 3.07 0.89 5

Spartan LSQ 3.08 4.44 2

ChapelGate Credit Opportunity Fund Ltd. 3.11 12.53 2

Arrow Diversified Fund Class A U$ 3.23 1.27 5

Picton Mahoney Global Market Netural Equ Cl A C$ 3.26 4.16 4

Kensington Hedge Fund 1 Series A+E+F 3.29 7.98 3

Lowest Volatility (3 Year)

Fund Name
Ann. Std. 

Dev.
Ann. 

Return

# of 
Negative 
Months

Picton Mahoney Market Neutral Equity Fund Class A 2.13 2.43 15

Ross Smith Capital Investment Fund 2.84 7.86 8

Aurion Income Opportunities Fund 2.97 4.38 11

BSP Absolute Return Fund Multi Strat.US$ 2.99 3.76 10

Aurion Income Opportunities Fund Class D 3.00 3.89 12

Sherpa Market Neutral Income Fund Class A 3.15 0.00 11

Tapestry Divers Income Private Port Corp Class A 3.26 3.72 14

Picton Mahoney Global Market Netural Equ Cl A C$ 3.34 4.82 12

Arrow Diversified Fund Class A 3.54 -5.51 23

SEI Futures Index Fund Class F 3.55 -1.61 23

SEI Futures Index Fund Class P 3.55 -2.17 23

SEI Futures Index Fund Class O 3.56 -0.51 21

SEI Futures Index Fund Class E 3.56 -2.49 23

Arrow Diversified Fund Class F C$ 3.58 -4.35 21

Marret High Yield Hedge LP Class B 3.59 0.82 18

ChapelGate Credit Opportunity Fund Ltd. 3.63 14.09 4

Arrow Diversified Fund Class F U$ 3.64 -5.05 22

WARATAH One Fund 3.67 6.53 8

Performance Diversified Fund 3.85 -0.69 16

Arrow Diversified Fund Class A U$ 3.92 -5.75 23

BSP Absolute Return Fund L/S Eq. US$ 4.07 4.44 11
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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
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© CHW, www.canadianhedgewatch.com.” 

Proprietary Rights
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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.
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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.

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.

         2. Performance Comparison: Canadian Hedge Funds vs. Major Indices

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

©2011.  A BNY 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 
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Weighted 
Average 

Canadian HF 
Return

S&P/TSX 
Composite 

Index

S&P 500 
Total Return 

Index C$

Dow Jones 
Global Index 

(C$)

HFRI Fund 
Weighted 

Composite 
Index

-0.39% 0.89% 0.67% 0.02% -0.29%
3.31% 5.24% 5.82% 4.82% 1.11%
7.20% 12.11% 20.67% 15.51% 4.72%
3.31% 5.24% 5.82% 4.82% 1.11%
5.38% 12.45% 32.39% 24.46% 6.98%

-1.66% 0.52% 19.87% 11.01% 3.57%
3.70% 10.46% 18.08% 12.77% 8.45%

* annual

1 month
3 month
6 month
YTD

RETURN

1 year
3 year *
5 year *

 
 

2.3. Efficiency and Calendar Year Returns 
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Composite 

Index
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Total Return 

Index C$

Dow Jones 
Global Index 
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HFRI Fund 
Weighted 

Composite 
Index

7.23% 6.41% 8.29% 4.05% 9.19%
7.71% 15.35% 13.00% 12.47% 6.97%

0.81 0.35 0.56 0.24 1.18
62.66% 61.80% 61.37% 56.22% 68.67%
70.51% 69.23% 66.67% 65.38% 75.64%

1.23              1.50 2.89 1.18 5.55
8.82% -100.11% -44.33% -61.36% -59.02%

240.67% 297.33% 12.15% 52.77% 263.31%
-23.24% -45.05% -51.16% -50.31% -19.51%

0.244 - 0.501 0.594 0.386
4.91% - 4.58% -0.16% 6.11%
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Average 

Canadian HF 
Return

S&P/TSX 
Composite 

Index

S&P 500 
Total Return 

Index C$

Dow Jones 
Global Index 

(C$)

HFRI Fund 
Weighted 

Composite 
Index

11.34% 11.87% 33.92% 12.50% 21.50%
24.85% 25.74% 23.55% 11.21% 21.10%
22.26% 13.03% 39.19% 15.99% 16.79%

1.47% -3.19% 37.82% 26.42% 2.62%
24.60% 29.72% 13.94% 20.21% 31.29%
17.22% 6.18% -5.57% -10.66% 4.98%

4.59% -13.94% -6.41% -11.50% 4.62%
1.43% -13.97% -22.84% -20.79% -1.44%

16.50% 24.28% 5.76% 9.33% 19.54%
7.02% 12.48% 2.80% 6.12% 9.05%
8.82% 21.90% 1.51% 5.86% 9.28%
7.16% 14.52% 16.04% 18.76% 13.01%
5.23% 7.16% -9.80% -7.30% 11.06%

-20.40% -35.03% -23.08% -30.23% -17.25%
11.85% 30.69% 9.17% 14.11% 20.35%
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-1.24% 4.01% 13.19% 10.94% 6.55%
3.46% 9.57% 41.88% 29.42% 9.70%
3.31% 5.24% 5.82% 4.82% 1.11%
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2.4. Correlation Matrices 
 

1 0.839 0.601 0.771 0.683
0.839 1 0.584 0.754 0.676
0.601 0.584 1 0.795 0.645
0.771 0.754 0.795 1 0.914
0.683 0.676 0.645 0.914 1

1 0.800 0.603 0.691 0.760
0.800 1 0.578 0.782 0.746
0.603 0.578 1 0.835 0.644
0.691 0.782 0.835 1 0.837
0.760 0.746 0.644 0.837 1

1 0.828 0.512 0.728 0.861
0.828 1 0.607 0.797 0.786
0.512 0.607 1 0.844 0.627
0.728 0.797 0.844 1 0.878
0.861 0.786 0.627 0.878 1

1 0.785 0.406 0.619 0.860
0.785 1 0.410 0.606 0.832
0.406 0.410 1 0.861 0.477
0.619 0.606 0.861 1 0.746
0.860 0.832 0.477 0.746 1

HFRI Fund 
Weighted 

Composite Index

HFRI Fund Weighted Composite Index

HFRI Fund 
Weighted 

Composite Index

HFRI Fund Weighted Composite Index

HFRI Fund 
Weighted 

Composite Index

Equally 
Weighted 
Average 

Canadian HF 
Return

Correlation (1 year)

HFRI Fund 
Weighted 

Composite Index

HFRI Fund Weighted Composite Index

S&P/TSX Composite Index
S&P 500 Total Return Index C$
Dow Jones Global Index (C$)

S&P/TSX 
Composite 

Index

S&P 500 
Total Return 

Index C$

Dow Jones 
Global Index 

(C$)

Equally Weighted Avg. Cdn. HF Return

Equally 
Weighted 
Average 

Canadian HF 
Return

S&P/TSX 
Composite 

Index

Dow Jones 
Global Index 

(C$)

S&P 500 
Total Return 

Index C$

S&P 500 
Total Return 

Index C$

Dow Jones 
Global Index 

(C$)

Equally Weighted Avg. Cdn. HF Return
S&P/TSX Composite Index

S&P/TSX 
Composite 

Index

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

Correlation (5 year)

Equally 
Weighted 
Average 

Canadian HF 
Return

S&P 500 
Total Return 

Index C$

Dow Jones 
Global Index 

(C$)

Equally Weighted Avg. Cdn. HF Return
S&P/TSX Composite Index

Dow Jones Global Index (C$)

Correlation (3 year)

Equally 
Weighted 
Average 

Canadian HF 
Return

S&P/TSX 
Composite 

Index

HFRI Fund Weighted Composite Index

S&P/TSX Composite Index

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

S&P 500 Total Return Index C$

Correlation (2 year)

Equally Weighted Avg. Cdn. HF Return

 
 
 



Volume 14  Issue 4 - April 2014 41  

         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

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.



Canadian Hedge Watch Inc.

Historical Monthly Returns

Canadian Hedge Fund Indices

Ja n Feb Ma r Apr M ay Jun Jul Au g S ep O ct No v Dec YTD

2014 4.38% 4.07% -2.33% 6.10%

2013 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%

2012 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%

2011 -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%

2010 -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%

2009 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%

2008 -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%

2007 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%

2006 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%

2005 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%

2014 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%

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%

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%

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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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 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.

Index Summary

Canada's First Hedge Fund Indices

Constituent Funds:
Arro w Can adian Income Fund
Arro w Act II New Media Fund A
Arro w Enhan ced  Income Fund
Arro w Glob al Long/Shor t Fund

Arro w High Yield Fu nd
Arro w JC Clark Oppo rtunities Fun d
Arro w PMC Global Long /Short  Fund
Arro w U.S. Eq uity Income  Fun d Class
CI Glo bal Op portu nities Fu nd
Dynamic Alpha Performance Fund
Dynamic C ontrarian Fund
Dynamic In co me Opportunities Fund
Dynamic Po wer Emerging M arkets Fu nd
Dynamic Po wer Hedge Fund  Series C
Fro nt Stre et Can adia n Hed ge Fu nd
Goo dwood  Fund

Hillsd ale  Canad ian L/S Equity Fund  Class A

I A Multi-Strate gy
Arrow  Fo cus Fund C lass A2
Arrow  Fo cus Fund C lass U2
Arrow  Multi-Stra tegy Fun d

Arrow  Multi-Stra tegy Fun d U$
Arrow  Fo cus Fund C lass F2
Arrow  Fo cus Fund C lass G2
Arrow  Multi-Stra tegy Fun d Class F
Arrow  Multi-Stra tegy Fun d Class G U $ Class F

Hillsdale Global L/S Equity Fu nd Class A U$
No rthern Rivers Global Energ y Fund L P
No rthern Rivers Inn ova tion  RSP Fund
Picto n Maho ney Global Market Net ural Equ

Picto n Maho ney Long Sho rt Equity Fu nd
Picto n Maho ney Market Neutral Eq uity Fund A
Sprott Bull/ Bear RSP Fun d
Sprott He dge Fund L. P.
Sprott He dge Fund L.P. II
Sprott Opportunitie s H edge Fund
Sprott Opportunitie s R SP Fun d
The Friedberg Curren cy Fund
Vertex Fun d

ON E Financial M SCI He dge Invest Inde x N ts S2
ON E PLI G7 Glo bal Index Note  Series 1
ON E PLI G7 Glo bal Index Note  Series 2
ON E PLI Gold  Note Se ries 1

ON E PLI Gold  Note Se ries 2
ON E PLIC Canadian D ividend N ote Ser ies 1
ON E PLIC Global Dividen d Note  Series 1

1  ye ar Jan-05

1063.98 6.10% 6.08% 6.10% 4.30% 0.67% -32.18% 76.96% 58.56% 8.44% 9.49%

1219.43 5.74% 5.54% 5.74% 3.78% 2.17% -34.75% 76.20% 59.46% 8.73% 11.17%

1064.05 0.01% 0.78% 0.01% 3.29% 0.67% -10.79% 99.84% 58.56% 1.10% 2.68%

511.19 7.82% 10.87% 7.82% 8.58% -7.00% -59.09% 45.39% 49.55% 6.97% 13.34%

1 mo. 3 mo. 6 mo. YTD 1 year Jan-05 1 year Jan-05

-2.33% 6.10% 6.08% 6.10% 4.30% 0.67% 8.44% 9.49%

0.88% 5.24% 10.53% 5.24% 10.86% 4.67% 8.24% 14.33%

0.67% 5.82% 23.27% 5.82% 35.24% 6.37% 7.92% 11.47%

0.02% 4.82% 15.51% 4.82% 24.45% 4.20% 6.49% 11.87%

-0.48% 0.94% 5.12% 0.94% 6.95% 5.02% 3.71% 6.07%

Ann. Std. Dev.PERFORMANCE

Dow Jones Credit Suisse HF In

S&P 500 TRI C$

S&P 500 TRI C$ 0.267

Dow Jones Credit Suisse HF Inde

0.681

0.3930.842

Dow Jones Global Index (C$) 0.515

0.833

CHW-HF Notes Index
CHW-FoHF Index

MARKET INDICES

CHW-HF Composite Index
S&P/TSX

Index  

Level

0.393

S&P 500 TRI C$
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0.48710.816 0.8330.681

Dow Jones 
Credit Suisse HF 

Index
0.842

Dow Jones Global Index (C$)

MSCI World 
Index (C$)

0.515

CHW-HF Composite Index

CORRELATION
(since January, 2005)

0.816

CHW-HF Equity Hedged Idx. 1568.971

S&P/TSX

CHW-HF Composite Index

1

S&P/TSX
CHW-HF Composite 

Index

Ann. Std. Dev.
3 mo. 6  mo.

Sinc e
Jan-05

%  Pos. 
Month
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CHW
HEDGE FUND INDICES

10.000

1750.961

1 yea rYTD
Max.
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Assets Represented
by the Index ($MM)

171.990

0.487

10.639

1

0.6390.894 1

0.894



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.

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.
20 Toronto Street, Suite 820, Toronto, Ontario  M5C 2B8
tel: 416.848.0277 ext. 2225    fax: 416.848.0278
toll free: 1.877.249.9249
Media, Advertising & Editorial:  info@canadianhedgewatch.com
Subscriptions:  info@canadianhedgewatch.comcanadianhedgewatch.com

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

Also includes:

• Current and historical Canadian hedge
fund data

• Distribution of assets in Canadian hedge funds
• Average asset size of funds
• Return information, average and detailed
• Correlation tables
• Comprehensive Canadian hedge fund listings
• Tables of new funds, the best funds and

the worst funds
• CHW Index update sheet
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promote the ETF sector through  industry-
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Comprehensive on-line source of the latest
news, reports and conference updates
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Now in its 13th year, the World Alternative Investment Summit Canada – WAISC 2014,
scheduled for September 15-17 in Niagara Falls, and November 12 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.

I Be Informed I Be Connected I Be Visible I

WAISC2014

A presentation of
To register, visit or call

waisc.com /  T 416-306-0151  x 2234 or 2238
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Pat Boland
Moderator for WAISC
Niagara & Vancouver

Niagara Falls
Monday, September 15 to Wednesday, September 17

Fallsview Casino Resort

Vancouver
Wednesday, November 12

Fairmont Waterfront

Canada’s Premier
Alternative Investment Event!
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