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KPMG

cutting through complexity

Every stage of your fund'’s lifecycle is
critical. We help you establish, support and
sustain your fund and fund management
businesses from end to end. This includes
fund creation and set up, acquisition and sale
of investments, refinancing considerations,
and realization and exit. You can rely on our:

e Depth to meet your organization’s complex
requirements.

e Breadth to understand and deal with local and
global business issues.

e Coverage to deliver services through our global
resource network.

We can help you create Success.

Let’s start the conversation.

kpmg.ca/assetmanagement kpmg.ca/financialservices

James Loewen
National Leader
Asset Management
T: 416-777-8427

E: jloewen@kpmg.ca

Peter Hayes

National Director
Alternative Investments
T: 416-777-3939

E: phayes@kpmg.ca

© 2014 KPMG LLP, a Canadian limited liability partnership and a member firm of the KPMG network of independent member
firms affiliated with KPMG International Cooperative (“KPMG International”), a Swiss entity. All rights reserved.
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Hedge funds ended their four-month losing streak, gaining 1.33% in October, as most major equity markets ended
the month in positive territory, according to the recent Eurekahedge Report. Underlying markets as represented
by the MSCI World Index posted strong gains during the month, up 7.22%.

Here are some highlights for October 2015:

Total hedge fund assets under management have grown by US$100.5 billion in 2015, with almost US$75 billion
attributed to investor inflows.

Asia ex-Japan was the best performing regional mandate for the second consecutive month — up 3.46%, with
Greater China mandated hedge funds gaining 5.49% over the same period. On a year-to-date basis, assets for
Asia ex-Japan hedge funds have grown by US$8.5 billion.

European hedge funds recorded their seventh consecutive month of net investor inflows and have grown their
asset base by almost US$40 billion year-to-date, with investor allocations accounting for the bulk of this growth.
CTA/managed futures hedge funds have seen their asset base grow by roughly 17% as of 2015 year-to-date, on
the back of strong investor inflows totalling almost US$30 billion.

Among developed mandates, Australia/New Zealand, Japan and Europe mandated hedge funds lead with gains
of 9.62%, 5.84% and 4.16% respectively, while North American managers are marginally positive with gains of

0.45% as of 2015 year-to-date.

Source: Eurekahedge.com
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Don't let your trading systems
and connections keep you from
being a top performer. ITG has

just what a hedge fund needs

to strengthen performance,
accelerate growth, streamline
operations, and attract investors,
including ITG Position Manager™,
and the award-winning Triton®
execution management system.
See our complete hedge fund
solution* at itg.com/hf.

STER

T

® . Decoding Signal from Noise™

* Not all products available in all regions
©2015 ITG Canada Corp., member of the Investment Industry Regulatory Organization of Canada (“IIROC”) and the Canadian Investor Protection Fund [“CIPF”).
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CONGRATULATIONS!

Our sincerest congratulations to the winner of the
Fabulous Cayman Islands trip,

Brian D’Costa
Algonquin Capital Corporation, President

Drawn at the
World Alternative Investment Summit Canada (WAISC)
in Vancouver, October 28th, 2015.

Brian’s prize includes:
* A round-trip flight for two from Toronto to Grand Cayman

* A 7 night Luxury giveaway at the stunning Caribbean Club, a
Boutique Residence Hotel situated on the pristine Seven Mile Beach.

Congratulations once again, Brian!
CAYMAN 2.
ISLANDS #&

GRAND CAYMAN / CAYMAN BRAC / LITTLE CAYMAN
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HIGHLIGHTS:

The six key

elements of

an effective
cybersecurity plan

Board and CEO
participation in
cybersecurity plan
is a must

First step in cyber
risk assessment is
to understand what
company assets
you are trying to
protect and why

There are a number
of controls that
can be employed
to protect firms’
systems

[IAC provides a
forum to discuss
problems and
solutions to the
cyber threat, and
has the tools and
templates to assist
firms

NACACCVM

INVESTMENT INDUSTRY ASSOCIATION OF CANADA

ASSOCIATION CANADIENNE DU COMMERCE DES VALEURS MOBILIERES

LETTER FROM
THE PRESIDENT

Blazing a trail: IIAC helps Member

firms counter the global cyber threat

On November 9, 2015, | spoke to IIROC- and MFDA-
registered advisors at the Distinguished Advisor
Conference on the threat of cyber attacks on
investment dealers and their clients. The purpose of the
speech was to describe the sophistication and global
dimensions of the threat, the serious consequences of
such an attack, the financial and information losses to
firms and clients, and potential reputational damage
to firms and their advisors. The presentation also
gave me an opportunity to explain the role of the
Investment Industry Association of Canada (IIAC) in
raising awareness and assisting Member dealer firms
to put in place defenses to counter the cyber threat.
All IIAC Member firms have moved to implement
adequate cyber defenses.

The cyber threat and its consequences have generated
considerable interest and concern for IIAC Member
firms. The global publicity generated by cyber attacks
(for example, the “sprawling” JPMorgan hack described
in a November 10, 2015 article in the Financial Times)
is a case in point.

What might a cyber attack look like?

My presentation opened with two real-life business
examples. In my first example, all computers in a
firm have seized up and the firm-wide computer
system is under complete lock-down. The firm then
gets a message that hackers have taken control of
the computers and, without payment of funds, the
system will not be unlocked and the confidential data
destroyed or made public. This seize-up of systems and
follow-up ransom demand is referred to as “crypto-
lock”. In the second example, a senior officer in the IT
department of a firm notifies senior executives that
the firm’s computer system has been hacked with the
breach occurring sometime in the past six months. The
firm is faced with the monumental task of determining

the nature of the computer security breach and, more
importantly, the extent of the financial and data loss.

In both cases, the firms need a comprehensive plan
to shut down the hack quickly, limit the damage to
clients and the business, and to get the business back
up and running. All firms, large and small alike, need
to design a remedial plan in the event of a computer
hack. Evidence shows both large and small firms are
susceptible to a cyber attack. Large firms obviously
present a bigger and juicier target, but small firms
are perceived as more vulnerable to hacking. The
remedial plan involves many actions and actors to
identify the source of the breach, either through the
firm’s internal system or the system of a third party
vendor. It requires: access to technical and forensic
experts; an understanding of the extent of losses (who
has been affected and what information has been
compromised); legal advice to ensure liability and
regulatory costs are minimized; a communication plan
tailored for appropriate messaging and sequencing to
inform clients, the regulators, law enforcement and
insurers; and an appropriate and effective remedial
plan to put the firm on a secure footing.

Elements of an effective cybersecurity plan
The cybersecurity plan of an IAC Member firm should
have roughly six key features:

1. Governance and risk management

The first feature is to have the full support, buy-in
and participation of the firm’s Board of Directors
and CEO for a cybersecurity plan. A commitment
to cybersecurity at the top of the organization is
important to ensure key executives from all parts of
the firm are involved in the cybersecurity strategy.
The cyber threat is far too sophisticated and serious
to relegate it simply to the firm’s IT department.




Chart 1: Cybersecurity Incidents in Canada
% Change: 2015 over 2014
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2. Risk assessment

The firm needs to identify its critical assets vulnerable to cyber
attack. An effective plan can be built only if the firm understands
what its “crown jewels” are and why they are vulnerable to
cyber attack. The firm must assess the strength of its internal
defenses or technical controls, as well as the controls of third party
vendors with access to the firm’s systems. This means the firm
must undertake due diligence of third party vendors, to ensure it
covers all system entry points to reduce the ways in which cyber-
criminals can access a firm'’s systems.

3. Technical / Process controls

There are a number of controls that can be employed to protect
firms’ systems. The appropriate controls will largely be determined
by the nature of the firms’ business, the assets that it seeks to
protect, the ways in which it interacts with external systems, and,
of course, the firm’s budget.

One of the most important security controls that should be
employed by all firms is the encryption of confidential information
to protect data on the system, in general, and on individual
computer devices. Additional information protection also requires
effective “access control”, which is characterized by the layering of
security measures for designated individuals to access confidential
information. It also means restricting access to confidential
information on a “need to know” basis. For example, lower rank
employees do not need access to the most vital information on
market trading algorithms and detailed client information, and, for
that matter, neither does the CEO (who would often be targeted
by cyber criminals by virtue of his/her title, and the access that
it implies).

An important aspect of security control is managing the computer
behavior of firm employees. Indeed, some cyber attacks have
involved disgruntled employees, with Sony being an example.
However, more likely cyber attacks typically target unknowing
employees who end up being the dupes in a strategic attack. Emails
that contain attachments with malware that can be embedded

within the internal computer systems of the firm are sent to
innocent employees, sometimes indiscriminately and sometimes
deliberately. These emails are known as “phishing expeditions”.
The opening of these email attachments can inject malware into
the computer system of the firm that can sit undetected for long
periods of time, as the malware monitor and collect valuable
firm information, and then activate to damage firms’ systems,
or release confidential information to the cyber criminals or the
highest bidder. Staff must be trained to be vigilant for suspicious
emails and instructed not to open them, if they arrive in their
inbox.

4. Incidence Response Plan

It is probably inevitable, despite all precautions a firm can take,
that it will at some point be the victim to a successful cyber attack.
The detailed playbook outlining the steps that must be taken in the
event of a computer breach is referred to as an Incidence Response
Plan (IRP). The IRP assigns specific tasks to specific staff members
and designated personnel with vendors, and sets out the sequence
of tasks to be performed. If an IRP is not properly documented,
much time will be wasted determining who should do what and
when. Time is at a premium in the aftermath of a computer hack.

The Plan needs to be tested intermittently to ensure it works
effectively and seamlessly across the firm.

Chart 2: Countries Best Prepared Against Cyberattacks
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Source: ABl Research, ITU, Global Cybersecurity Index (GCI)**

5. Information sharing

Access to information on the techniques to bolster cyber defenses,
and to understand the nature of threats to the investment industry,
is valuable for the insights to help firms design and customize the
appropriate cybersecurity plan to fit their needs. The most effective
vehicle for information is internet-based information sharing
platforms, typically focused on specific industries. One of the
most popular platforms in the investment industry is the Financial
Services Information Sharing and Analysis Center (FS-ISAC) platform
which provides: i) real-time detailed information on recent cyber
attacks and the response of the victims; ii) recommendations
to implement an effective cyber plan, and offer best practices
and protocols for effective response to a cyber attack; and iii)

11 King Street West, Suite 1600, Toronto, Ontario M5H 4C7 ¢ T 416.364.2754 F 416.364.4861 E PublicAffairs_AffairesPubliques@iiac.ca ® www.iiac.ca




access to in-house technical expertise for hands-on guidance.

6. Cyber insurance

Cyber insurance is compensation available for individual firms in
the event of a cyber attack. The decision on whether to take out
insurance, or the type of insurance appropriate for the firm, is
complex and must take into account cost, the breaches covered
by the insurance and the risk profile of the firm.

The role of the IIAC
The IIAC has undertaken several initiatives to assist Member
firms address the cyber threat:

e More than a year ago the IIAC took steps to increase the
awareness of cyber risks through discussions across various
IIAC committees and working groups, and on the IIAC website.

e Throughout the past year, the IIAC has worked closely with
the U.S. Securities Industry and Financial Markets Association
(SIFMA) on the cyber threat agenda, particularly onideas to
promote industry awareness and specific initiativesthat can
assist dealers.

e InJune 2015, the IIAC convened a well-attended cybersecurity
conference that showcased a range of speakers knowle-
dgeable about the threats and defenses to cyber hacking.

e The IIAC has established a new standing committee, the
IIAC Cybersecurity Committee, to function as a roundtable
for Member dealer firms to promote discussions on the
cyber agenda, identify industry-wide initiatives to assist
Member firms improve their cyber defense, and develop
useful tools, such as best practices for an effective cyber
defense and “check-lists” to carry out due diligence of third
party vendors that provide cyber services to Member firms.
The Committee also provides a forum for the industry to
engage with regulators to develop appropriate guidance
on establishing cybersecurity plans and procedures.

e In support of our members, the IIAC Board of Directors
agreed to subsidize a one-year subscription to the FS-
ISAC information sharing platform for our small and
mid-sized firms. Members of the FS-ISAC worldwide
receive timely notification and authoritative informa-
tion specifically designed to help protect critical systems
and assets from physical and cybersecurity threats.

e ThellACis also currently negotiating with several technology
vendors to provide industry discounts for important
cybersecurity services.

Conclusion

The cyber threat to Member firms in the investment industry is
serious, in terms of potential financial loss to clients and firms alike,
the risk of exposure of confidential client and firm information,
and the prospect of reputational damage to a firm. It is critical
that all IAC Member firms develop a comprehensive cybersecurity
plan that protects the firm, and the assets and information of
clients. An effective plan must have the full support of senior
management and the Board of Directors, and full engagement of
professionals right across the organization. Each firm will develop
its own cybersecurity plan, customized to fit the particular risk
profile of the firm.

The IIAC has a responsibility to provide the focus and resources to
provide a forum for firms to discuss problems and solutions to the
cyber threat, develop industry strategy and specific initiatives that
include an industry awareness campaign, and tools and templates
to assist firms. The IIAC will also bring together regulators and
governments to work towards appropriate regulation and defense
of the global cyber threat.

Yours sincerely,

fo Morm.

lan C. W. Russell, FCSI
President & CEO, IIAC
November 2015

* Chart 1: Cybersecurity Incidents in Canada

Source: Key findings from The Global State of Information Security®
Survey 2016 — Canadian Insights; October 28, 2015
http://goo.gl/VhSX32

** Chart 2: Countries Best Prepared Against Cyberattacks

Source: ABI Research, ITU, Global Cybersecurity Index (GCl)

http://goo.gl/Ghbf84

Note: The CGl aims at capturing the cybersecurity commitment/preparedness of a country
and not its detailed capabilities or possible vulnerabilities.
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No one knows where the market is headed, but when it comes to printing there
is always one company that outperforms the market. Platinum Reproductions is
your trusted print service provider for all your financial printing.

11.100 200/ 11.600 23.699

It’s your one market call guaranteed to pay off.

Fund Fact Sheets Tax receipts Quarterly and Annual Reports

Simplified Prospectuses Fund statements, Employee benefit and pension statements Management Discussion & Analysis (MD&A)
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AIMA Canada Toasts Successful

2015 with Annual Member
Appreciation Receptions A

Sponsored by BMO Capital Markets, McMillan LLP and KPMG, the member appreciation

TO ronto’ Montreal receptions capped off a record year for AIMA Canada, which included some 60 social gatherings

and content events, including regulatory updates and emerging managers’ series as well as the

(N OV. 30) — M ore association’s first hedge fund conference, noted AIMA Canada Executive Director and BLG Partner
Michael Burns.

than 1 5 0 in dIVI duals “We have witnessed yet another extremely busy and successful year for AIMA Canada, with an

increase in membership to 134 firms — six new members each in September and October alone,”
Burns said at the Toronto reception. “It is through the hard work and dedication of our volunteers
as well as the AIMA Canada staff that has allowed the organization to produce a record number of
events in 2015.”

representing AIMA

Burns noted the success of AIMA Canada’s inaugural hedge fund conference held in Toronto in
Canada member October, which attracted a diverse cross-section of investors and allocators as well as hedge fund
managers and service providers. The second annual conference is planned for October 3-4, 2016
in Montreal.

firms from across

He also noted the success of various consulate events held in Chicago, Tokyo, Hong Kong and
Singapore, which attracted scores of international investors to hear more about the Canadian
Canada par‘ticipated alternatives industry and its benefits, as well as meet a cross section of Canadian hedge fund
managers. Additional consulate events in London and Australia are planned for 2016.

At home, Burns highlighted the association’s efforts on the regulatory front, noting that AIMA
Canada’s Legal and Finance Committee produced six comment letters pertinent to the industry
— part of ongoing efforts to both respond to and consult on current and proposed regulations

receptions held in affecting the Canadian alternative investment industry.

He also noted the creation of the Operations and Compliance Committee, part of the association’s
expanded efforts to help bridge the gap between professionals in manager member firms, legal and

Toronto and Montreal tax professionals and the province’s securities commissions.

Annual wine tasting events were also held in Vancouver and Calgary in October. %

in annual wine-tasting

respectively last week.

Alternative Investment
Management Association

8 www.canadianhedgewatch.com






AIMA — Representing the Global Hedge Fund Industry

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

Long track record

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

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

Speaking for the whole industry

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

Regulatory updates
AIMA members receive comprehensive regulatory updates.

Education and Sound Practices

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

AIMA Knowledge Centre

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

Contact

AIMA Canada

Tel: (416) 453 0111

Contact: James Burron

Email: jburron@aima-canada.org

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

A positive start

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

Global forum

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

Member events

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

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

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

aima

Alternative Investment
Management Association

canada.aima.org

Registered in England & Wales at the above address Company No. 4437037 — VAT No. 577 5913 90
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Air Canada and WestJet offer non-stop service from Toronto to Grand Cayman, with easy

WWVIESTJET &
connections from other Canadian cities. Book today at AIRCANADA.COM or WESTJET.COM 24

ara|COMPLIANCE SUPPORT

A Provider of Regulatory Solutions

Ara Compliance Support is focused on one
topic, helping Portfolio Managers, Investment
Fund Managers and Exempt Market Dealers
manage their compliance obligations effectively
and rationally. We are a boutique firm that offers a
unique compliance support program for securities

registrants. The program has been running

effectively since 2006 and presently covers more

than thirty independent businesses.

For more information please contact us at
(416) 941-1263 or info@aracompliance.com




HEDGE FUND PERFORMANCE (as of October 31, 2015)

Asset Size Sinc_e . Std. Std. Alpha (%) | Correl. | Correl. | % High | % Pos.
Fund Name (SMM) Inception Dev. Dev. (1 Year, | (1 Year,| (1 Year,| Water- _Month

(Ann.) (1 Year) | (3 Year) TSX) TSX) |S&P500)| mark | Since Inc.
Acorn Diversified Program 93.000 | -572 | -8.14 | -8.97 | -520 2.99 6.88 408 | 21.82 | -897 | -17.77 | 12.86 | 13.81 0.22 4.56 0.16 | -0.13 | 88.24 | 52.63
Agilith North American Diversified Fund 40.200 | 11.26 | -412 | -5.06 | -2.50 194 | 2190 | 1574 | 29.01 | -16.29 | -46.04 | 18.94 | 14.84 143 | 1213 0.71 0.88 | 91.86 | 58.76
AlphaNorth Partners Fund Class A 70.000 | -6.10 | -21.93 | -36.06 | -41.40 | -46.62 | -30.01 | -1.51 | 11.40 | -36.06 | -78.30 | 13.25 | 22.01 0.90 | -40.21 0.64 0.48 | 21.70 | 50.53
Amethyst Arbitrage Fund 124.400 3.01 | -017 1.77 413 4.64 2.25 6.58 567 | -453 | -34.47 5.63 4.62 0.25 6.42 0.42 061 | 99.73 | 74.38
Arrow Curvature Market Neutral Fund A 195920 | -0.56 | -0.14 0.02 4.38 249 5.03 6.45 6.30 | -2.65 | -5.61 4.42 4.98 0.1 3.27 0.24 | -0.06 | 98.74 | 6833
Arrow Diversified Fund Class A 15.420 044 | -1.63 134 | -163 | -277 | -0.01 117 369 | -4.06 [ -20.17 4.20 3.21 0.05 | -2.41 0.10 0.35 | 81.99 | 57.86
Arrow Diversified Fund Class A U$ 93.620 037 | -1.86 085 | -1.80 | -3.05 | -0.20 2.14 330 | -3.87 | -22.49 4.05 3.21 0.04 | -277 0.09 0.34 | 7894 | 56.05
Arrow Diversified Fund Class F C$ 14.970 057 | -1.25 193 | -019 | -1.18 1.38 2.46 418 | -3.05 | -17.21 4.02 3.08 0.03 | -0.97 0.08 0.34 | 88.42 | 59.46
Arrow Diversified Fund Class F U$ 75.750 050 | -1.47 153 | -0.75 | -1.82 0.91 1.38 397 | -329 | -17.82 4.05 3.09 0.04 | -154 0.08 0.34 | 8563 | 56.72
Aurion Il Equity Fund 38.650 169 [ -6.13 | -3.78 | -559 | -8.74 9.30 6.77 | 20.33 | -5.16 | -41.81 9.46 9.16 049 | -525 0.48 0.62 | 90.51 | 62.28
Aurion Il Equity Fund Series D 4.410 162 | -6.29 | -408 | -579 | -9.07 8.51 402 | 19.89 | -5.27 | -42.05 9.41 9.12 048 | -5.65 0.48 0.62 | 90.02 | 60.40
Aurion Income Opportunities Fund 23.350 | -0.08 0.15 1.51 372 4.09 2.99 3.61 375 | -210 | -13.79 2.45 2.64 0.07 459 0.27 026 | 99.92 | 71.43
Aurion Income Opportunities Fund Class D 4.410 0.10 0.30 1.56 3.60 3.89 2.59 2.09 350 | -2.40 | -13.74 2.4 2.65 0.08 4.46 0.29 0.31 {100.00 | 69.12
Auspice Managed Futures LP. -| -275| -458 | -12.24 | -10.37 | -0.03 0.98 2.04 | 3069 | -12.24 | -26.39 | 12.03 | 10.14 0.12 0.82 0.09 | -0.19 | 8425 | 48.70
Barometer Long Short Equity Pool Class A 6.660 542 | -6.81 0.31 4.93 8.45 | 12.86 6.09 | 19.41 | -807 | -32.59 [ 15.09 | 12.63 091 | 1493 0.57 073 | 93.19 | 58.10
Barometer Tactical Exchange Traded Fund Pool - 6.12 | -3.80 8.18 9.98 | 19.40 | 13.06 8.28 | 33.07 | -7.28 | -1859 | 17.22 | 14.06 0.64 | 23.96 0.35 0.56 | 96.20 | 59.68
Blackheath Futures Fund L.P. Class A 1540 | -14.46 | -9.05 | -919 | -6.54 | -4.90 | -3.64 0.58 | 38.25 | -18.69 | -31.53 | 27.05 | 2420 | -0.36 | -7.46 | -0.12 | -0.45 [ 81.40 | 60.27
Bloom Burton CDN Healthcare Fund - | -11.26 | -23.30 | -7.08 | 32.88 | 64.14 - | 4825 |102.34 | -28.69 | -29.47 | 34.19 - 061 | 68.49 017 | -0.06 | 7439 | 53.85
Broadview Dark Horse LP 37.800 | -0.45 1.83 2.11 4.18 722 | 1085 | 14.05 | 1293 | -242 | -7.41 5.37 512 | -0.04 6.94 | -0.06 0.08 | 99.55 | 7595

Brompton Energy Opportunities Fund Series 2009 1.325 191 | -15.89 | -33.41 | -24.93 | -42.31 | -19.28 3.79 | 3463 | -44.54 | -59.15 | 29.87 | 25.92 1.94 | -28.49 0.61 0.40 | 4163 | 54.55

Brompton Energy Opportunities Fund Series 2010 0.642 191 | -15.89 | -33.41 | -24.93 | -42.31 | -19.32 | -10.29 | 34.44 | -44.54 | -65.35 | 29.87 | 25.90 194 | -28.49 0.61 040 | 3532 | 49.23

Brompton Energy Opportunities Fund Series A 0.492 191 | -1591 | -33.44 | -24.99 | -42.38 | -19.45 | -5.82 | 34.18 | -44.59 | -59.21 | 29.88 | 25.88 194 | -28.56 0.61 040 | 4157 | 54.12
Brompton Energy Opportunities Fund Series F 0.906 2.03 | -15.68 | -33.12 | -24.40 | -41.86 | -18.86 | -12.27 | 34.17 | -44.34 | -65.44 | 29.92 | 25.78 1.94 | -28.04 0.61 040 | 3526 | 49.25
BSP Absolute Return Fund L/S Eq. US$ - 082 [ -1.82 0.72 3.99 5.61 5.47 4.24 7.21 -210 | -5.35 3.95 3.69 0.23 7.25 0.55 059 | 98.18 | 67.27
BSP Absolute Return Fund Multi Strat.US$ = 0.88 [ -1.48 0.64 3.27 5.19 4.94 5.36 568 [ -1.30 [ -15.21 3.42 3.03 0.20 6.61 0.56 060 | 9852 | 7273
BT Global Growth Fund L.P. - 0.87 | -10.23 | -12.96 | -2.58 3.81 | 13.86 | 11.09 | 30.32 | -13.02 | -40.84 | 13.26 | 11.06 0.80 9.51 0.56 0.30 | 85.00 | 63.30
Burlington Partners Plus LP - 2.30 3.15 0.21 4.75 0.04 | 1223 | 1145 | 17.07 | -3.58 | -14.40 8.05 7.99 0.49 3.53 0.57 040 | 98.94 | 69.23
Burlington Partners1 LP - 1.56 2.48 0.73 411 0.71 7.87 583 [ 11.10 [ -1.91 | -1327 5.41 5.28 0.30 2.85 0.51 035 [ 99.94 | 65.12
Calrossie Partners Fund - 329 | -115| -517 | -2.36 162 | 15.55 992 | 1533 | -7.30 | -35.06 9.76 8.20 0.88 7.89 0.84 0.85 | 94.83 | 65.93
ChapelGate Credit Opportunity Fund Ltd. 522165 0.50 112 2.69 5.14 4.56 8.95 [ 1272 9.09 0.05 [ -423 1.76 3.13 0.08 5.13 0.44 0.38 | 100.00 | 88.24
Claret Global Multi-Asset L.P. 7.300 | -2.36 167 | -453 | 1132 | 27.60 | 13.94 | 10.73 | 38.86 | -13.52 | -14.96 [ 2291 | 16.21 0.14 [ 28.60 006 [ -0.21 | 90.64 | 62.22
DKAM Capital Ideas Fund 307.200 | -5.73 | -16.01 | -13.78 | -2.84 056 [ 2219 | 2371 | 3342 | -13.78 | -16.01 | 13.47 | 11.25 0.69 5.47 0.48 0.16 | 83.99 | 76.47
Dynamic Alpha Performance Fund Series A 451.311 -1.94 | -183 | -0.33 7.29 5.80 6.36 6.74 9.21 -1.75 | -15.50 6.42 5.57 0.13 6.73 020 [ -0.13 | 98.06 | 61.49
Dynamic Alpha Performance Fund Series F - -190 | -1.67 0.12 7.95 6.69 7.26 6.94 9.71 -1.17 | -15.12 6.36 5.43 0.11 7.47 017 | -0.15 | 98.10 | 60.68
Dynamic Alpha Performance Fund Series H -| 178 | -178 | -0.72 6.37 4.55 5.38 5.55 859 [ -227 [ -4.18 6.06 5.66 0.11 5.33 0.18 | -0.14 | 98.04 | 60.98
Dynamic Alpha Performance Fund Series T 8170 | -193 | -182| -0.37 7.20 5.83 6.33 4.95 9.31 -1.73 | -8.47 6.35 5.48 0.13 6.76 019 | -0.14 | 98.07 | 58.21
Dynamic Income Opportunities Fund 44.079 | -0.21 -3.11 -319 | -084 | -1.37 8.71 8.01 | 1439 [ -3.19 | -29.50 5.15 5.97 0.41 1.55 0.75 045 | 96.44 | 66.67
EHP Advantage Fund Class A - 084 [ -559 [ -2.02 124 4.87 -| 1863 | 17.93 | -7.37 | -7.65 | 11.71 - 0.42 7.86 0.34 0.36 | 9357 | 83.33
EHP Guardian Fund - 1.70 4.16 7.83 6.65 - - - - - -1.10 - - - - - - 1100.00 | 85.71
EHP Select Fund = 3.10 [ -0.65 134 | 1316 | 2439 - | 2439 | 2275 124 | -440 9.00 = 0.68 | 29.23 0.70 0.63 | 99.35 | 83.33
Exemplar Diversified Portfolio Series A 50.440 | -3.74 | -279 | -0.01 6.05 | 18.74 9.95 469 | 3172 | -572 | -21.78 | 16.39 | 11.57 | -0.04 | 1846 | -0.02 [ -0.27 | 95.10 | 56.41
Fiera Long/Short Equity Fund Class A 173.820 | -0.60 0.50 [ 10.04 [ 18.01 | 20.00 | 25.83 | 15.83 | 19.16 9.05 | -20.32 7.74 6.71 | -0.14 | 19.00 | -0.17 | -0.38 | 97.45 | 68.25
Fiera Long/Short Equity Fund Class F - | -0.50 0.74 | 1054 | 18.89 | 21.08 | 2574 | 1595 | 19.68 9.18 | -19.54 7.73 6.61 | -0.14| 20.08 | -0.16 | -0.38 | 97.61 69.84
Fiera Market Neutral Equity Fund Class A 256.081 -1.91 -1.12 3.06 8.19 7.60 9.60 3.02 9.40 113 | -21.24 7.09 563 | -0.22 6.03 | -029 | -0.58 | 96.85 | 57.95
Fiera Market Neutral Equity Fund Class F -| -182| -0.88 3.51 8.88 8.56 [ 10.19 4.23 9.75 1.71 | -19.96 6.97 538 | -0.22 6.99 [ -029 | -0.58 | 97.01 62.07
Fiera Quantum Income Opportunities Fund Class A 25.645 1.00 | -090 | -1.88 1.20 0.97 - 1.83 329 | -265 | -2.85 3.30 - 0.29 3.04 0.83 062 | 98.12 | 47.06
Fiera Quantum Income Opportunities Fund Class F - 107 | -069 | -1.43 1.90 1.91 - 7.32 9.10 | -2.21 -2.47 3.29 - 0.29 3.98 0.84 0.62 | 98.57 | 66.67
Forge First Long/Short LP -| -032| -502| -0.64 | 10.93 | 19.40 | 28.95 | 26.36 | 30.61 -0.64 | -5.82 8.83 8.74 043 | 2246 0.46 023 | 9418 | 76.92
Forge First Multi Strategy LP -| -049 | -467 | -1.05 742 | 1368 | 2200 | 19.54 | 22.04 | -1.05| -524 713 7.05 032 | 15.96 0.42 021 | 9476 | 74.36
Friedberg Asset Allocation Fund 52.700 3.88 095 [ -0.54 [ -215 | -1.92 1.06 719 9.37 | -9.98 | -11.62 9.89 8.94 0.16 -0.78 0.15 0.35 [ 95.91 60.27
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1 3 6 Since Best Worst Alpha (%) | Correl. | Correl. % Pos.
Fund Name Month | Month | Month Inception | 6 Mo. 6 Mo. , | (1 Year, | (1 Year,| (1 Year, ‘Momh

(Ann.) | (3 Year) | (3 Year) TSX) TSX) | S&P500) Since Inc.
Friedberg Global Macro Hedge Fund U$ 131.500 0.14 015 | -1223 | -1.42 | -12.44 | -17.41 6.63 | 17.04 | -41.98 | -54.71 | 23.24 | 25.91 035 | -9.95 014 | -0.02 | 46.98 | 56.12
Front Street Canadian Energy Resource Fund Ser B 8.440 4.88 -8.08 | -26.69 | -28.72 | -43.40 | -18.83 -1.47 | 69.78 | -54.87 | -77.58 | 32.65 | 32.49 1.50 | -32.72 0.43 0.37 | 23.51 59.69
Front Street Canadian Energy Resource Fund Ser F 0.250 494 | -7.85 | -26.30 | -28.05 | -42.77 | -17.92 | -15.09 | 70.72 | -54.62 | -76.76 | 32.65 | 32.51 1.50 | -32.09 0.43 0.37 | 2439 | 51.56
Front Street Hedge Fund Series B 106.550 230 | -5.04 | -345 0.87 0.91 8.80 | 10.62 | 18.92 | -5.86 | -43.40 8.92 791 0.74 6.18 0.78 0.84 | 94.31 | 63.40
Front Street Hedge Fund Series F 5.990 2.36 -4.99 -3.33 -2.72 - - - - - -1.73 - - - - - - | 94.45 55.56
FrontFour Opportunity Fund 420.000 480 | -9.00 | -12.86 | -8.25 | -9.15 468 6.06 | 17.26 | -15.01 | -19.25 | 14.42 | 11.16 1.03 [ -1.81 0.67 0.70 | 84.62 | 63.46
Fulcra Focused Yield Fund 42.000 128 | -270 | -3.82 | -4.24 | -4.92 1.00 5.63 332 | -416 | -6.46 3.69 2.56 028 | -2.93 0.71 079 | 9474 | 81.58
Goodwood Fund Class A 11.930 | -0.98 | -15.86 | -8.02 | -2.89 | -1.32 515 954 | 2070 | -8.02 | -55.80 | 18.22 | 12.79 1.00 5.80 0.51 057 | 74.04 | 62.28
Goodwood Milford Fund - | -056 | -4.14 0.77 | -1.01 1.62 9.28 | 1516 | 16.23 | -1.74 | -49.99 6.87 5.88 | -0.06 119 | -0.08 0.20 | 95.86 | 71.19
HGC Arbitrage Fund LP - 0.71 1.30 2.93 6.29 6.92 - | 1817 | 2244 222 | -0.59 2.06 - 0.03 713 0.14 0.21 {100.00 | 93.10
Hillsdale Canadian Long/Short Equity Fund Class A 4270 | -0.15 | -1.08 1.4 1.06 3.84 5.16 711 | 1798 | -5.73 | -24.49 6.35 8.05 0.02 3.98 0.03 029 | 9892 | 5842
Hillsdale Enhanced Income Fund Class A 8.070 3.02 -0.43 -3.90 -2.79 -5.91 1.15 2.28 9.90 -8.22 | -11.70 5.43 7.62 0.37 -3.27 0.64 0.70 | 91.57 60.00
Hirsch Performance Fund 37.730 044 | -4.37 0.78 5.20 561 | 1419 | 10.16 | 1540 [ -1.64 | -41.19 8.29 6.55 0.46 8.89 0.51 0.61 | 9563 | 63.46
IA Multi-Strategy 1.320 034 | -2.88 | -5.09 263 197 960 | -0.30 | 3552 | -5.09 | -38.57 7.76 | 14.90 0.27 3.89 0.33 0.01 | 85.18 | 45.75
IBV Capital Global Value Fund LP - 569 | -426 | -510 [ -539 | -8.77 - | -6.80 1.05 | -13.55 | -13.69 | 12.20 - 079 | -3.14 0.61 0.80 | 91.23 | 50.00
IMFC Global Concentrated Program -| -278 | -512| -494| -0.85 8.67 424 351 | 2599 | -6.93 | -17.77 | 13.77 | 10.12 017 9.88 012 | -0.19 | 89.99 | 50.63
IMFC Global Investment Program - | 397 | -262 0.96 833 | 2203 | 1226 | 10.02 | 34.90 | -4.56 | -21.06 | 17.94 | 1227 | -0.06 | 21.60 | -0.03 | -0.29 | 95.80 | 54.29
JC Clark Adaly Fund Class A -| -1.05|-17.41 | 1736 | -6.21 | -5.93 | 18.90 | 13.98 | 57.13 | -17.36 | -35.68 | 16.69 | 18.39 1.26 3.04 0.70 053 | 78.80 | 67.89
JC Clark Adaly Fund Class B - -1.09 | -17.24 | -17.43 -6.65 -6.53 17.93 7.91 56.59 | -17.43 | -36.14 | 16.45 | 18.32 1.24 2.30 0.70 0.52 | 78.80 63.45
JC Clark Focused Opportunities Fund (Class A) = 307 | -6.36 | -454 | -10.29 | -8.47 3.14 559 [ 11.45 [ -9.32 | -14.02 9.98 714 057 | -4.41 0.53 0.78 | 89.71 | 64.00
JC Clark Patriot Trust (Class B) - 491 | -590 | -412 | -3.02 | -353 5.30 747 | 1655 | -8.62 | -29.64 | 12.33 9.54 0.87 267 0.66 0.76 | 88.94 | 63.40
JC Clark Preservation Trust (Class B) - 347 | -327 | -273 | -539 | -3.98 812 | 10.10 | 16.63 | -8.15 | -22.61 | 10.14 797 0.56 0.01 0.51 070 | 9349 | 59.39
JM Catalyst Fund 31.200 272 2.71 2.51 3.77 525 | 1243 | 1217 | 1382 | -147 | -3.31 3.44 417 0.14 6.25 0.37 0.59 [100.00 | 78.72
Kensington Hedge Fund 1 Series A+E+F 43.000 070 | -222 | -1.75 | -0.10 | -1.87 469 5.92 743 | -235 | -2.90 3.83 343 0.09 | -1.23 0.22 033 | 97.78 | 74.47
KFL Partners' Fund LP 5252 | -458 | -1.45 | -11.53 | -11.29 | -11.06 - 7.03 | 2567 | -14.83 | -14.83 | 10.80 - 0.05 | -10.70 0.05 | -0.25 | 85.75 | 56.52
King & Victoria Fund LP - 1.00 [ -290 | -522 | -523 | -6.60 | 1592 | 22.05 | 3596 | -6.06 | -32.14 342 9.30 0.21 -5.10 0.58 067 | 89.97 | 72.96
King & Victoria RSP Fund Class A Units - 1.00 [ -290 | -522 | -523 | -6.61| 1592 | 1434 | 3596 | -6.06 | -33.73 3.42 9.30 0.21 -5.11 0.58 0.67 | 89.96 | 68.18
Landry Global Equity Long/Short Fund Series A -| 122 | -166 | -093| -3.03 | -2.25 167 | -0.54 6.95 | -3.70 | -27.24 4.24 435 | -0.01 -232 | -0.02 | -0.13 | 85.94 | 54.39
Landry Global Equity Long/Short Fund Series F 39.983 -1.13 -1.37 -0.34 -2.09 -1.11 3.74 4.02 10.40 -3.13 | -26.44 4.24 4.75 -0.01 -1.18 -0.03 -0.13 | 95.34 58.67
Lightwater Long/Short Fund - Class A - 120 [ -3.05 | -225 6.10 751 [ 16.90 447 | 40.90 | -6.31 | -33.19 6.31 | 10.92 0.35 | 10.00 0.51 0.33 | 96.95 | 62.77
Lightwater Nimble Fund - 244 | -530 | -7.81 | 4578 | 46.89 - | 3246 | 6240 | -9.30 | -12.77 | 34.84 - 1.36 | 56.58 0.36 027 | 90.26 | 68.75
Lycos Value Fund Class | 1.400 0.48 0.98 2.50 448 553 5.86 5.93 3.10 247 0.00 0.50 0.32 0.02 5.67 0.40 0.28 | 100.00 | 100.00
Lycos Value Fund Class 0 3.200 438 | 15.12 094 | -6.26 | -3.32 830 | 1534 | 37.55 | -29.44 | -29.44 | 3478 | 27.15 0.04 | -3.04 0.01 | -0.25 | 81.23 | 5897
Majestic Global Diversified Fund 27.000 | -6.70 | -7.51 | -10.07 | -10.05 2.20 3.01 302 | 3629 | -18.92 | -32.95 | 1568 | 13.38 | -0.05 1.84 | -0.03 | -0.21 | 8543 | 51.16
Majestic Global Diversified Fund Series A -| -679 | -7.74 | -10.30 | -10.24 220 | -5.98 220 | 3210 | -18.93 | -33.00 [ 15.90 | 13.77 | -0.10 149 | -0.06 | -0.25 [ 78.79 | 50.00
Majestic Global Diversified Fund Series | - -6.70 -7.47 -9.79 -9.06 1.87 -3.35 -4.25 29.31 | -20.22 | -30.37 | 15.19 | 17.48 -0.12 1.02 -0.07 -0.27 | 79.36 50.00
Maxam Diversified Strategies Fund Series A - | -0.04 | -428 | -485 1.98 395 | 17.70 | 11.93 | 1847 | -4.85 | -16.15 6.89 7.25 0.47 7.30 0.64 046 | 93.72 | 64.47
Meson Capital Partners Fund - 082 | -211 | 1147 | -0.04 | -7.28 144 | 1893 | 28.10 | -21.29 | -59.12 | 2589 | 24.32 | -0.34 | -9.70 | -0.12 0.20 | 50.65 | 52.50
NewGen Trading Fund LP (NGTF) 74100 | -1.90 | -7.75 | -8.33 | -3.87 | -329 | 1264 | 14.96 | 2241 [ -9.21 | -10.94 8.70 8.73 016 | -2.15 0.18 0.14 | 89.06 | 80.00
Niagara Discovery Fund 8300 | -4.18 | -1.09 | -10.04 | -13.93 [ -6.94 [ -1.80 8.16 | 23.80 | -13.96 | -16.17 | 11.79 | 11.18 | -0.15 [ -8.01 [ -0.12 [ -0.34 | 85.10 | 51.85
Niagara Legacy Class B Fund 30.900 0.10 6.46 | 21.87 | 10.53 | 20.09 | -16.81 7.00 | 21.87 | -41.54 | -57.77 | 21.81 | 2566 | -0.83 | 1418 | -0.36 | -0.16 | 51.47 | 57.26
Norrep Market Neutral Income Fund Series A 118.800 | -2.04 | -1.07 2.66 386 | -1.17 2.4 5.93 707 | -497 | -5.16 797 588 | -0.34 | -359 | -040 | -043 | 97.96 | 58.62
Norrep Market Neutral Income Fund Series F -| -195| -0.80 3.26 4.89 0.00 3.51 7.03 7.61 -4.43 | -471 7.98 5.88 | -0.34 -2.42 | -0.40 | -0.43 | 98.05 | 58.62
Northern Rivers Conservative Growth Fund LP 19.470 376 | -269 | -0.73 4.94 1.35 [ 10.00 955 | 21.80 | -5.67 | -49.62 9.89 9.79 0.64 5.91 0.60 0.64 | 9559 | 63.33
Northern Rivers Global Energy Fund LP 0.997 373 105 | -1.87 | -0.81 [ -15.21 | -5.96 1.85 | 28.38 | -35.45 | -61.25 | 18.24 | 17.34 051 | -11.58 0.26 0.39 | 64.53 | 60.83
Palos Equity Income Fund Series A - 221 | -328 | -458 052 | -2.10 773 341 | 1440 | -7.31 | -12.97 9.55 8.21 0.80 3.60 0.78 078 | 92.45 | 56.14
Palos Income Fund, L.P. 130.000 371 | -0.18 | -1.86 214 | -0.85 | 10.22 | 11.00 [ 1542 | -8.60 | -40.08 | 12.29 9.58 0.93 577 0.71 0.67 | 92.18 | 69.41
Palos 10U High Yield Fund - 0.72 1.77 431 9.01 9.58 - | 10.00 6.27 3.76 0.00 1.46 - 0.04 9.86 0.25 0.04 | 100.00 | 100.00
Pathway Energy Series A Rollover MIN002 2.100 179 | -459 | -12.92 | -24.44 | -39.60 | -19.20 | -28.28 | 23.77 | -32.83 | -94.49 | 18.75 | 20.11 | -0.11 | -40.38 | -0.06 0.21 561 | 46.07
Pathway Multi SF Explorer Series A Rollover MINOO1 | 37.000 | -1.51 | -12.13 | -35.05 | -39.33 | -56.90 | -47.51 | -26.03 | -1.04 | -45.21 | -97.77 | 20.23 | 23.67 0.42 | -53.91 0.20 0.07 2.23 | 38.40

Volume 15 Issue 11 - November 2015 13



HEDGE FUND PERFORMAN CE (as of October 31, 2015)

Asset Size 1 3 6 3 Since Best Worst Max. Std. Std. Beta |[Alpha (%) | Correl. | Correl. | % High | % Pos.

Fund Name YTD U Year |Inception| 6Mo. [ 6 Mo. Draw Dev. Dev. | (1 Year, | (1 Year, | (1 Year, | (1 Year, | Water- [ Month

(SMM) Month Year (Ann.) [ (Ann.) | (3Year) | (3Year) | Down | (1 Year) | (3Year) | TSX) TSX) TSX) |S&P500)| mark | Since Inc.

Picton Mahoney Diversified Strategies Fund ClassA | 17.020 048 | -3.81 -2.22 0.94 0.76 5.74 5.94 867 | -333  -7.99 4.72 4.20 0.31 297 0.61 0.55 | 96.10 | 62.86

Picton Mahoney Global Long Short Equity Fd CIA C$ | 21.310 015 [ -3.59 167 5.81 791 | 11.44 4.02 | 13.21 -1.18 | -25.98 7.15 6.89 0.30 | 10.05 0.39 0.43 | 96.41 62.11

Picton Mahoney Global Long Short Resource Cl A 2.240 140 | -268 | -875 | -6.79 | -10.30 | -240 | -230 | 1289 | -19.81 | -26.29 6.92 | 10.02 0.41 -7.38 0.55 0.29 | 7474 | 51.06

Picton Mahoney Global Market Netural Equ CIAC$ | 46.250 | -2.24 | -2.33 1.07 0.10 0.42 3.7 1.86 6.14 | -2.07 | -17.21 4.44 423 | -0.17 -0.79 | -0.35 | -0.30 | 97.67 | 60.00

Picton Mahoney Income Opportunities Fund Class A | 240.940 0.61 -3.38 | -3.55 0.65 | -3.98 3.32 5.08 7.09 | -543 | -9.14 5.56 4.30 0.28 =1.99 0.48 0.37 | 9479 | 7143

Picton Mahoney Long Short Equity Fund Class A 96.460 148 | -4.81 -3.75 | -1.18 | -0.10 5.37 933 | 1077 | -5.41 | -24.86 6.80 5.64 0.55 3.82 0.75 0.84 | 9519 | 66.95

Picton Mahoney Market Neutral Equity Fund Class A | 189.740 | -0.01 -1.88 0.54 0.50 1.94 2.51 711 428 | -0.58 | -4.63 3.38 243 0.02 2.08 0.05 0.29 | 98.12 | 64.41

Primevestfund - 1.74 0.05 | -11.64 | -15.21 | -17.98 0.77 799 | 3269 | -21.09 | -46.13 | 16.71 | 18.33 0.75 | -12.64 0.42 0.38 | 64.59 | 62.10
Radin Global Opportunities Fund Fd Class Series F - 2.00 | -437 | -0.55 474 369 | 1077 | 10.63 | 14.40 [ -151 | -6.24 7.78 7.15 0.49 7.18 0.58 0.68 | 95.63 | 62.16
Raven Rock Income Fund A 41.230 0.12 1.48 - 1.48 - - - - —N[R=1:59 - - - - - - | 9853 | 66.67
RCM Special Situations Fund - 359 | -14.43 | -13.92 | -8.87 | -9.91 6.39 | 11.24 | 2428 | -16.57 | -28.56 | 16.54 | 12.18 132 | -0.51 0.74 0.68 | 85.16 | 67.86
Rivemont Absolute Return Fund Class A 4.500 -4.94 414 | 17.10 6.04 - - - - - -9.45 - - - - - - | 95.06 | 60.00
Rivemont Absolute Return Fund Class B - | 4.9 422 | 17.80 6.96 - - - - - 92 - - - - - - | 95.10 | 60.00
Rivemont Absolute Return Fund Class F - -4.85 447 | 17.24 | 17.24 - - - - - -4.85 - - - - - - | 9515 83.33
Roadmap Trust 1.980 | -7.07 | -20.81 | -27.56 | -32.71 | -36.90 | -14.48 | -2.35 | 43.99 | -27.56 | -71.54 | 19.60 | 26.57 1.05 | -29.42 0.50 0.30 | 31.45 | 50.71
Rosalind Capital Partners L.P. 32.300 | -11.01 | -28.37 | -16.92 | -6.17 | -820 | 21.73 | 1559 | 47.73 | -16.92 | -40.85 | 27.25 | 23.10 0.16 | -7.06 0.06 | -0.22 | 71.63 | 64.08
Ross Smith Capital Investment Fund 35.261 0.44 | -1.07 217 3.84 5.60 6.87 9.27 6.04 175 | 17147 2.79 248 0.07 6.10 0.24 043 | 9893 | 72.22
Ross Smith Opportunities Fund 37.048 0.46 | -5.07 112 9.27 | 1259 8.24 817 | 1228 | -2.94 | -5.84 7.77 6.11 051 | 16.22 0.62 053 | 9493 | 71.74
RP Debt Opportunities Fund 878.000 1.22 0.58 1.01 3.99 4.36 6.57 6.88 6.31 0.05 | -2.04 192 1.94 0.18 5.64 0.89 0.83 | 100.00 | 80.00
RP Fixed Income Plus Fund 655.000 0.07 | -0.31 | -0.40 1.1 1.84 297 3.50 309 | -1.14 | -119 2.36 1.63 0.06 2.27 0.24 | -0.02 | 9891 | 79.07
RP Select Opportunities Fund 193.000 2.57 1.02 2.02 6.10 6.76 - 3.69 466 | -1.01 | -1.51 3.39 - 0.29 8.83 0.79 0.79 | 100.00 | 70.59
SEI Futures Index Fund Class E 0.010 | -0.98 | -0.07 1.91 6.96 | 10.13 2.50 0.84 | 11.07 | -3.71 | -11.87 6.23 4.39 030 | 1227 0.45 0.14 | 99.02 | 45.76
SEI Futures Index Fund Class F 0.770 | -0.95 0.00 2.07 1.24 6.03 2.04 179 | 1147 | -311 | -9.95 7.49 478 | -0.23 439 | -028 | -0.21 | 98.68 | 51.75
SEI Futures Index Fund Class 0 10.950 | -0.88 0.23 2.54 1.95 6.99 3.09 272 | 1176 | -2.62 | -8.66 7.54 481 | -0.23 535 | -0.28 | -0.21 | 99.12 | 55.06
SEI Futures Index Fund Class P 0.240 | -1.02 | -0.19 1.69 0.76 5.46 1.46 116 | 10.85 | -3.44 | -11.23 7.42 475 | -0.22 389 | -0.28 | -0.21 | 96.92 | 50.70
SG US Market Neutral Fund 26.530 3.14 162 | -0.19 | -0.64 1.90 364 1.06 6.76 | -4.29 | -12.63 6.05 5.34 0.28 3.89 0.44 0.48 | 99.36 | 54.32
SG US Market Neutral Fund Class G - 3.15 1.7 4.40 5.30 8.36 4.30 416 599 | -2.72 | -474 474 4.74 0.12 9.21 0.23 0.50 | 100.00 | 58.14
SG US Market Neutral Fund Class U - 3.18 1.62 4.23 2.30 5.57 3.14 322 454 | -211 | -4.51 5.13 517 0.19 6.92 0.34 0.57 | 100.00 | 53.06
Sherpa Diversified Returns Fund Class A - 414 | -047 0.24 1.45 2.49 5.67 3.81 545 | -3.42 | -21.95 6.68 455 0.56 6.48 0.78 0.99 | 9953 | 67.42
Sherpa Market Neutral Income Fund Class A - 063 | -0.53 0.02 0.88 1.10 0.55 1.38 118 | -097 | -6.90 1.98 1.19 0.1 1.88 0.50 0.64 | 99.21 | 7538
SMI Defensive LP 120.800 | -4.47 | -1.31 | -1.58 | -10.31 | -39.41 | -29.97 0.78 3.88 | -47.04 | -66.25 | 24.11 | 1951 | -1.03 | -46.75 | -0.40 | -0.31 | 33.75 | 75.00
SMI Income LP 3.300 2.32 114 310 | 11.04 1.86 943 | 1069 | 1532 | -17.93 | -20.72 | 15.75 | 11.24 0.30 4.00 0.18 012 | 9210 | 87.80
Spartan APQ - 274 | -7.32 | -13.40 | -14.12 | -20.96 - | -13.04 4,05 | -13.40 | -25.88 | 10.28 - 0.75 | -15.62 0.68 0.58 | 76.15 | 45.00
Spartan Dorset Fund - 0.52 2.03 3.05 | 14.67 | 24.81 - | 1330 | 2111 | -6.26 | -10.90 | 16.26 - 0.15 | 25.88 0.09 0.17 | 100.00 | 66.67

Spartan Eleven Fund 333 | -326 | -939 | -6.58 [ -6.26 2.01 5.24 8.59 | -11.46 | -13.82 7.61 6.26 0.70 =2/ 0.86 0.74 | 89.05 | 66.67

Spartan LSQ - 133 9.26 | 1412 | 1860 | 26.16 | 10.81 [ 11.37 | 1412 | -1.36 | -2.79 9.42 6.54 | -047 | 2281 | -0.47 | -0.49 |100.00 | 84.09
Spartan onTREND Fund - | -167 | -10.73 | -11.70 4.46 | 1178 - | 1070 | 26.59 | -11.70 | -12.09 | 13.68 - 1.00 [ 18.90 0.68 0.35 | 87.91 58.82
Spartan Qmetrica - 3.64 0.67 1.38 4.18 7.72 - | 1083 | 1362 | -3.65 | -3.83 7.46 - 0.53 | 11.50 0.66 0.80 | 100.00 | 58.82
Spartan Teraz Fund - 259 | -1.09 | -11.47 | -421 | -14.87 | -6.31 -6.33 | 29.68 | -24.63 | -32.45 | 16.79 | 16.64 0.29 | -12.80 0.16 013 | 7219 | 4348
Sprott Bull/Bear RSP Fund Class A 7.163 0.52 266 | -11.47 | -9.85 | -24.18 | -38.08 | -4.73 | 17.86 | -49.70 | -85.50 | 34.47 | 37.90 0.58 | -20.05 0.16 0.08 | 14.89 | 50.65
Sprott Enhanced Long/Short Equity Fund 50.658 | -1.27 | -4.45 015 | 1041 | 1579 | 1113 | 1142 | 1592 | -229 [ -19.15 7.66 6.37 0.44 | 18.92 0.54 0.24 | 9555 | 60.14
Sprott Enhanced Long/Short Equity RSP Fund 16.291 -112 | 377 0.06 3.79 9.96 9.02 5.88 9.95 | -2.43 | -19.39 8.51 6.64 020 | 11.38 0.22 0.16 | 96.23 | 54.55
Sprott Hedge Fund L.P. Class A 75.453 2.08 495 | -720 | -7.80 | -1.70 | -33.58 2.86 | 1598 | -46.34 | -83.92 | 27.34 | 35.00 | -0.20 -312 | -0.07 | -0.30 | 16.88 | 54.44
Sprott Hedge Fund L.P. Il Class A 34.644 177 412 | -10.41 | -13.09 | -6.59 | -35.89 | -6.34 | 17.68 | -47.07 | -85.15 | 28.60 | 36.75 | -0.10 -7.30 | -0.03 | -0.27 | 15.46 | 49.37
Stornoway Recovery Fund Series | 33.943 0.75 1.77 6.04 | 1479 9.96 | 14.90 8.53 | 16.15 | -11.28 | -61.27 7.42 8.79 | -0.11 9.18 | -0.14 | -0.15 [100.00 | 72.18
Stratigis - NISO - 1.61 3.39 9.72 | 1943 | 32.56 - | 3564 | 24.89 9.57 | -0.56 6.88 - 0.22 | 3413 0.30 0.30 | 100.00 | 94.12
Stratigis - Uber Strategies - 113 2.06 6.53 | 30.47 | 33.56 - | 3761 4235 | -322 | -6.50 | 10.30 - 0.63 | 38.05 0.57 0.30 | 100.00 | 78.13
The Acernis Fund - | -250 | -5.71 -1.95 120 2.63 - 551 | 1012 | -1.95 | -5.71 7.48 - 0.15 3.70 0.18 0.03 | 9429 | 64.29
The Vantage Protected Performance Fund 107.000 0.20 0.59 2.01 297 3.48 8.24 7.08 | 17.88 | -2.41 | -12.68 5.94 6.87 0.14 4.48 0.22 0.28 | 98.70 | 64.71
Topaz Multi-Startegy Fund (Canada) Series H 26.600 220 | -0.74 1.56 5.10 4.45 2.92 0.44 590 | -551 | -10.29 5.40 4.39 0.29 6.52 0.51 0.40 | 99.25 | 56.52
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HEDGE FUND PERFORMANCE (as of October 31, 2015)

Since Best Worst . Std. Std. Alpha (%) | Correl. | Correl. | % High | % Pos.
Fund Name Inception| 6 Mo. 6 Mo. Dev. Dev. (1 Year, | (1 Year,| (1 Year,| Water- [ Month

(Ann.) | (3 Year) | (3 Year) (1 Year) | (3 Year) TSX) TSX) |S&P500)| mark | Since Inc.
Trident Performance Corp I 5.300 161 -1.29 | -298 | -233 | -093 | -3.08 | -230| 1021 | -9.32 | -23.57 5.70 7.75 0.08 | -0.36 0.14 029 | 81.35 | 4324
Venator Founders Fund Class A 101.000 120 | -1.43 | -385 | -1.94| -009 | 17.41 | 1381 | 1872 | -6.41 | -32.02 7.88 7.33 0.1 0.69 0.13 0.02 | 9471 | 69.83
Venator Income Fund Class F 81.000 420 | -096 | -5.74 | -2.43 | -2.53 814 | 1287 | 11.00 | -9.18 | -12.91 7.49 5.56 0.59 1.67 0.73 0.64 | 94.07 | 75.86
Venator Investment Trust Class A 20.000 109 [ -212 | -496 | -3.27 | -145| 1679 | 10.02 | 1865 | -7.49 | -32.72 8.03 7.43 013 | -0.52 0.15 0.04 | 9352 | 67.35
Venator Partners Fund 35.000 100 [ -293 | -6.16 | -4.58 | -2.68 - 1.88 744 | -858 | -858 8.20 - 0.16 | -1.54 0.19 0.06 | 9234 | 62.50
Vertex Fund Class A 1,073.330 8.08 | -4.80 512 | 1167 4.80 760 | 1453 | 14.46 | -11.96 | -47.22 | 17.34 | 10.87 110 | 12.64 0.59 069 | 95.20 | 68.25
Vertex Fund Class B 225.210 7.99 | -5.30 457 9.08 2.38 6.26 9.28 | 1250 | -12.28 | -47.05 | 17.67 | 11.12 1.06 9.93 0.56 0.68 | 9470 | 68.75
Vertex Fund Class F 499.430 8.08 | -4.80 513 9.88 3.09 6.99 | 11.89 | 1262 | -11.98 | -47.60 | 17.62 | 11.02 1.04 | 1050 0.55 0.68 | 95.20 | 69.33
Vertex Managed Value Potfolio Class A 238.110 462 | -583 | -876 | -10.02 [ -6.50 | 12.04 | 12.71 | 23.20 | -15.46 | -17.62 | 13.48 | 11.35 073 | -1.30 0.50 054 | 86.19 | 69.77
Vision Opportunity Fund L.P. Class A - 1.85 2.76 0.16 2.49 2.60 531 | 17.02 | 15.00 | -12.40 | -17.27 6.21 8.24 0.36 5.16 0.54 0.51 [ 9891 | 67.74
Vision Opportunity Fund L.P. Class B - 1.72 2.44 0.03 2.22 2.41 449 | 1622 | 1342 | -12.60 | -17.27 578 7.96 0.36 4.97 0.58 0.56 | 98.80 | 67.05
Vision Opportunity Fund L.P. II - 2.31 2.89 0.40 2.58 2.88 545 | 15.82 | 14.67 | -12.59 | -12.59 5.94 8.22 0.37 5.52 0.58 059 | 99.14 | 67.57
Vision Opportunity Fund Trust Class A - 3.28 3.97 124 3.72 374 454 | 1382 | 1119 | -12.38 | -15.48 6.73 7.81 0.42 6.73 0.59 0.62 |100.00 | 66.29
WARATAH Income Fund Class A 58.289 400 | -164 | -1.75 3.34 1.25 8.05 6.30 | 1223 | -5.36 | -6.46 7.51 7.35 0.56 5.24 0.70 077 | 97.28 | 65.63
WARATAH One Fund Class A 624.091 1.60 0.28 217 5.59 8.88 8.34 7.48 7.83 159 [ -2.50 3.59 3.49 0.25 | 10.66 0.66 0.64 | 100.00 | 78.13
WARATAH Performance Fund Class A 299.720 370 [ -213 2.22 3.33 767 | 1246 | 1202 | 1399 | -2.21 | -562 7.99 7.38 054 | 11.52 0.63 0.85 | 97.87 | 73.44
Wealhouse Panorama Fund, L.P. 314.804 133 | -292 | -3.11 0.76 221 | 1019 | 10.07 | 1334 [ -5.27 | -17.00 5.99 5.46 0.47 5.56 0.73 071 | 95.34 | 65.52

Equally Weighted Average Performance of All Funds |10,675.042

Number of Funds in Sample
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183 Day Canada T-Bill 0.04 0.1 0.28 0.51 0.67 0.88 6.18 0.52 0.28 0.00 0.06 0.06 0.67 0.00 | 100.00 100.00
91 Day Canada T-Bill 0.04 0.10 0.26 0.49 0.64 0.85 5.98 0.49 0.26 0.00 0.06 0.05 0.64 0.00 | 100.00 100.00
BMO Canadian Small Cap Index 4.20 -4.74 -15.67 -12.23 -13.37 -4.26 4.76 16.56 -16.57 -57.31 13.70 13.58 -5.32 113 71.54 57.23
CHW-HF Composite Index 0.38 -2.96 -3.18 -0.96 -0.69 -2.91 -0.14 8.54 -8.08 -32.08 5.39 7.16 1.23 0.27 71.25 56.15
CHW-HF Equity Hedged Index 0.37 -2.97 -3.19 -0.92 -0.55 -3.46 1.03 8.24 -8.73 -34.75 5.53 7.50 1.30 0.26 69.84 56.92
CHW-HF FoHF Index 0.44 -1.91 -2.53 2.23 1.39 313 -5.67 11.30 -3.53 -57.95 3.89 5.07 3.53 0.30 47.41 50.39
Dow Jones Global Index (C$) 5.45 -3.14 2.03 11.08 13.92 18.09 5.50 18.83 -5.59 -50.31 13.89 9.22 20.12 0.87 96.86 56.64
Dow Jones Global Index (U$) 7.62 -3.63 -5.87 -1.31 -1.82 7.97 4.92 14.96 -10.20 -55.89 13.68 10.79 7.37 1.29 94.13 59.44
Nasdag Composite Index (C$) 7.18 -0.96 10.85 20.09 26.61 30.46 9.97 26.09 -0.89 -74.24 16.36 11.39 33.09 0.91 97.12 59.33
S&P 500 Total Return Index C$ 6.25 -0.12 9.24 15.61 22.07 27.10 11.37 22.05 -1.34 -51.16 14.07 9.72 27.27 0.73 99.88 61.96
S&P 500 Total Return Index US$ 8.44 -0.62 0.79 273 5.23 15.89 10.53 16.43 -6.17 -50.98 13.75 10.46 13.42 115 99.38 61.75
S&P/TSX 60 Index TR 1.59 -6.18 -9.02 -4.69 -3.66 5.67 6.62 14.02 -9.02 -47.89 8.86 8.32 2.96 0.93 90.98 60.30
S&P/TSX Composite Index 1.67 -6.19 -10.85 -7.25 -7.12 2.99 6.03 12.31 -10.85 -45.05 8.55 8.30 -0.57 0.92 86.86 58.94

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

and

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.

(EET@® =

FINAN SEMENT |

INVESTIS

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

INSURANCE
ADVISORS'

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



® .
Exchange-traded Funds Course g ) LNSTITUT
-~
Exchange-traded funds (ETFs) are becoming a popular option for many > I F S E
investors. The ETF structure affords several benefits for client portfolios INSTITUTE
including tax-efficiency, transparency and low cost.

Learn about this unique product with the Exchange-traded Funds
Course. The objective of the course is to enable you to assess,
recommend, and trade ETF units with confidence.

Exempt Market Products Course

IFSE Exempt Market Products Exam: a proficiency requirement for
Exempt Market Dealers in National Instrument 31-103.

The Exempt Market Products Course and Exam has been specifically
designed to ensure that those individuals operating in this market
have the knowledge necessary to offer advice to clients on these Register Now at:

complex financial instruments. www.ifse.ca

IFSE Institute Sussex Centre—East Tower 50 Burnhamthorpe Road West, Suite 601, Mississauga ON, L5B 3C2
Toll Free 1.888.865.2437 E-mail ifse@ifse.ca Website www.ifse.ca

Interact with Your Peers

to Cement Best Practices
for Achieving Operational

Excellence and Mitigating
CAYMAN

Regulatory Impact.

MARCH 6-9, 2016 | RITZ CARLTON | GRAND CAYMAN

WITH CODE
XU2965CHW

#, ==k

www.GAIMOpsCayman.com



Ann. std Ann.std, | Fof
Fund Name 3 Month | 6 Month 1 Year Dev. Fund Name Ann. Return Dev. Negative
(1 Year) Months
Lycos Value Fund Class O 15.12 0.94 -3.32 34.78 Bloom Burton CDN Healthcare Fund 64.14 3419 4
Spartan LSQ 9.26 14.12 26.16 9.42 Lightwater Nimble Fund 46.89 34.84 4
Niagara Legacy Class B Fund 6.46 21.87 20.09 21.81 Stratigis - Uber Strategies 33.56 10.30 1
Sprott Hedge Fund L.P. Class A 4.95 -7.20 -1.70 27.34 Stratigis - NISO 32.56 6.88 1
Rivemont Absolute Return Fund Class F 4.47 17.24 - - Claret Global Multi-Asset L.P. 27.60 22.91 5
Rivemont Absolute Return Fund Class B 4.22 17.80 - - Spartan LSQ 26.16 9.42 1
EHP Guardian Fund 416 7.83 - - Spartan Dorset Fund 24.81 16.26 4
Rivemont Absolute Return Fund Class A 414 17.10 - - EHP Select Fund 24.39 9.00 2
Sprott Hedge Fund L.P. Il Class A 412 -10.41 -6.59 28.60 IMFC Global Investment Program 22.03 17.94 4
Vision Opportunity Fund Trust Class A 3.97 1.24 3.74 6.73 Fiera Long/Short Equity Fund Class F 21.08 773 3
Stratigis - NISO 3.39 9.72 32.56 6.88 Niagara Legacy Class B Fund 20.09 21.81 3
Burlington Partners Plus LP 3.15 0.21 0.04 8.05 Fiera Long/Short Equity Fund Class A 20.00 7.74 4
Vision Opportunity Fund L.P. Il 2.89 0.40 2.88 5.94 Forge First Long/Short LP 19.40 8.83 4
Vision Opportunity Fund L.P. Class A 2.76 0.16 2.60 6.21 Barometer Tactical Exchange Traded Fund Pool 19.40 17.22 4
JM Catalyst Fund 2.71 2.51 5.25 3.44 Exemplar Diversified Portfolio Series A 18.74 16.39 4
Sprott Bull/Bear RSP Fund Class A 2.66 -11.47 -24.18 34.47 Sprott Enhanced Long/Short Equity Fund 15.79 7.66 3
Burlington Partners1 LP 248 0.73 0.71 5.41 Forge First Multi Strategy LP 13.68 713 4
Vision Opportunity Fund L.P. Class B 2.44 0.03 2.41 5.78 Ross Smith Opportunities Fund 12.59 771 3
Stratigis - Uber Strategies 2.06 6.53 33.56 10.30 Spartan onTREND Fund 11.78 13.68 4
Spartan Dorset Fund 2.03 3.05 24.81 16.26 SEI Futures Index Fund Class E 10.13 6.23 4
Broadview Dark Horse LP 1.83 211 7.22 5.37 Stornoway Recovery Fund Series | 9.96 7.42 2
Ann. std Ann.sta. | Fof
Fund Name 3 Month | 6 Month 1 Year Dev. Fund Name Ann. Return Dev. Negative
(1 Year) Months
Rosalind Capital Partners L.P. -28.37 -16.92 -8.20 27.25 Forge First Long/Short LP 28.95 8.74 7
Bloom Burton CDN Healthcare Fund -23.30 -7.08 64.14 34.19 Fiera Long/Short Equity Fund Class A 25.83 6.71 6
AlphaNorth Partners Fund Class A -21.93 -36.06 -46.62 13.25 Fiera Long/Short Equity Fund Class F 25.74 6.61 5
Roadmap Trust -20.81 -27.56 -36.90 19.60 DKAM Capital Ideas Fund 22.19 11.25 7
JC Clark Adaly Fund Class A -17.41 -17.36 -5.93 16.69 Forge First Multi Strategy LP 22.00 7.05 7
JC Clark Adaly Fund Class B -17.24 -17.43 -6.53 16.45 Agilith North American Diversified Fund 21.90 14.84 14
DKAM Capital Ideas Fund -16.01 -13.78 0.56 13.47 Rosalind Capital Partners L.P. 21.73 23.10 12
Brompton Energy Opportunities Fund Series A -15.91 -33.44 -42.38 29.88 JC Clark Adaly Fund Class A 18.90 18.39 15
Brompton Energy Opportunities Fund Series 2009 -15.89 -33.41 -42.31 29.87 JC Clark Adaly Fund Class B 17.93 18.32 15
Brompton Energy Opportunities Fund Series 2010 -15.89 -33.41 -42.31 29.87 Maxam Diversified Strategies Fund Series A 17.70 7.25 9
Goodwood Fund Class A -15.86 -8.02 -1.32 18.22 Venator Founders Fund Class A 17.41 7.33 8
Brompton Energy Opportunities Fund Series F -15.68 -33.12 -41.86 29.92 Lightwater Long/Short Fund - Class A 16.90 10.92 10
RCM Special Situations Fund -14.43 -13.92 -9.91 16.54 Venator Investment Trust Class A 16.79 7.43 9
Pathway Multi SF Explorer Series A Rollover MIN0OO1 -12.13 -35.05 -56.90 20.23 King & Victoria Fund LP 15.92 9.30 13
Spartan onTREND Fund -10.73 -11.70 11.78 13.68 King & Victoria RSP Fund Class A Units 15.92 9.30 13
BT Global Growth Fund L.P. -10.23 -12.96 3.81 13.26 Calrossie Partners Fund 15.55 8.20 12
Blackheath Futures Fund L.P. Class A -9.05 -9.19 -4.90 27.05 Stornoway Recovery Fund Series | 14.90 8.79 6
FrontFour Opportunity Fund -9.00 -12.86 -9.15 14.42 Hirsch Performance Fund 14.19 6.55 9
Acorn Diversified Program -8.14 -8.97 2.99 12.86 Claret Global Multi-Asset L.P. 13.94 16.21 12
Front Street Canadian Energy Resource Fund Ser B -8.08 -26.69 -43.40 32.65 BT Global Growth Fund L.P. 13.86 11.06 1
Front Street Canadian Energy Resource Fund Ser F -7.85 -26.30 -42.77 32.65 Barometer Tactical Exchange Traded Fund Pool 13.06 14.06 13
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Fund Name Ne::tfive R‘:'t‘:r'n A"[')‘éf_td' Fund Name Ansé:td. Rz::r-n Ne’;:tfive

Months Months

Palos 10U High Yield Fund 0 9.58 1.46 Lycos Value Fund Class | 0.50 5.53 0
Lycos Value Fund Class | 0 5.53 0.50 Palos 10U High Yield Fund 1.46 9.58 0
Stratigis - Uber Strategies 1 33.56 10.30 ChapelGate Credit Opportunity Fund Ltd. 1.76 4.56 2
Stratigis - NISO 1 32.56 6.88 RP Debt Opportunities Fund 1.92 4.36 4
Spartan LSQ 1 26.16 9.42 Sherpa Market Neutral Income Fund Class A 1.98 1.10 1
HGC Arbitrage Fund LP 1 6.92 2.06 HGC Arbitrage Fund LP 2.06 6.92 1
Sherpa Market Neutral Income Fund Class A 1 1.10 1.98 RP Fixed Income Plus Fund 2.36 1.84 6
EHP Select Fund 2 24.39 9.00 Aurion Income Opportunities Fund Class D 2.41 3.89 3
Stornoway Recovery Fund Series | 2 9.96 7.42 Aurion Income Opportunities Fund 2.45 4.09 4
ChapelGate Credit Opportunity Fund Ltd. 2 4.56 1.76 Ross Smith Capital Investment Fund 2.79 5.60 3
Fiera Long/Short Equity Fund Class F 3 21.08 7.73 Fiera Quantum Income Opportunities Fund Class F 3.29 1.91 6
Niagara Legacy Class B Fund 3 20.09 21.81 Fiera Quantum Income Opportunities Fund Class A 3.30 0.97 8
Sprott Enhanced Long/Short Equity Fund 3 15.79 7.66 Picton Mahoney Market Neutral Equity Fund Class A 3.38 1.94 6
Ross Smith Opportunities Fund 3 12.59 7.77 RP Select Opportunities Fund 3.39 6.76 3
WARATAH One Fund Class A 3 8.88 3.59 BSP Absolute Return Fund Multi Strat.US$ 3.42 5.19 4
Lightwater Long/Short Fund - Class A 3 7.51 6.31 King & Victoria Fund LP 3.42 -6.60 8
RP Select Opportunities Fund 3 6.76 3.39 King & Victoria RSP Fund Class A Units 3.42 -6.61 8
Ross Smith Capital Investment Fund 3 5.60 2.79 JM Catalyst Fund 3.44 5.25 3
JM Catalyst Fund 3 5.25 3.44 WARATAH One Fund Class A 3.59 8.88 3
EHP Advantage Fund Class A 3 4.87 1.7 Fulcra Focused Yield Fund 3.69 -4.92 7
Aurion Income Opportunities Fund Class D 3 3.89 2.41 Kensington Hedge Fund 1 Series A+E+F 3.83 -1.87 6

Fewest Negative Months (3 Year)

Lowest Volatility (3 Year)

Fund Name Ne::tfive LT BT B Fund Name BIs LI Ne’;:tfive
Months Return Dev. Dev. Return Months

Fiera Long/Short Equity Fund Class F 5 25.74 6.61 Sherpa Market Neutral Income Fund Class A 1.19 0.55 12
SMI Income LP 5 9.43 11.24 RP Fixed Income Plus Fund 1.63 2.97 9
ChapelGate Credit Opportunity Fund Ltd. 5 8.95 313 RP Debt Opportunities Fund 1.94 6.57 8
Fiera Long/Short Equity Fund Class A 6 25.83 6.71 Picton Mahoney Market Neutral Equity Fund Class A 2.43 2.51 16
Stornoway Recovery Fund Series | 6 14.90 8.79 Ross Smith Capital Investment Fund 2.48 6.87 7
Forge First Long/Short LP 7 28.95 8.74 Fulcra Focused Yield Fund 2.56 1.00 1
DKAM Capital Ideas Fund 7 22.19 11.25 Aurion Income Opportunities Fund 2.64 2.99 1
Forge First Multi Strategy LP 7 22.00 7.05 Aurion Income Opportunities Fund Class D 2.65 2.59 1
Spartan LSQ 7 10.81 6.54 BSP Absolute Return Fund Multi Strat.US$ 3.03 4.94 10
WARATAH One Fund Class A 7 8.34 3.49 Arrow Diversified Fund Class F C$ 3.08 1.38 15
Ross Smith Capital Investment Fund 7 6.87 2.48 Arrow Diversified Fund Class F U$ 3.09 0.91 16
Venator Founders Fund Class A 8 17.41 7.33 ChapelGate Credit Opportunity Fund Ltd. 3.13 8.95 5
NewGen Trading Fund LP (NGTF) 8 12.64 8.73 Arrow Diversified Fund Class A 3.21 -0.01 17
JM Catalyst Fund 8 12.43 417 Arrow Diversified Fund Class A U$ 3.21 -0.20 19
Burlington Partners Plus LP 8 12.23 7.99 Kensington Hedge Fund 1 Series A+E+F 3.43 4.69 1
RP Debt Opportunities Fund 8 6.57 1.94 WARATAH One Fund Class A 3.49 8.34 7
Maxam Diversified Strategies Fund Series A 9 17.70 7.25 BSP Absolute Return Fund L/S Eq. US$ 3.69 5.47 12
Venator Investment Trust Class A 9 16.79 7.43 JM Catalyst Fund 417 12.43 8
Hirsch Performance Fund 9 14.19 6.55 Picton Mahoney Diversified Strategies Fund Class A 420 5.74 12
RP Fixed Income Plus Fund 9 297 1.63 Picton Mahoney Global Market Netural Equ CI A C$ 423 3.7 13
Lightwater Long/Short Fund - Class A 10 16.90 10.92 Picton Mahoney Income Opportunities Fund Class A 4.30 3.32 10
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