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Canadian Hedgewatch

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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Canadian Hedge Watch (CHW) presents news, information and data on 
both Canadian and Global alternative investment activity. The information 
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exercise due diligence by consulting with their investment advisor or other 
trusted fi nancial professional before taking any action based upon the 
information presented within these pages.
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Performance Summary
October

2015
YTD

CHW HEDGE FUND INDICES (CHW-HF) % %

CHW-HF Composite Index 0.38 -0.96

CHW-HF Equity Hedged Index 0.37 -0.93

CHW-FOHF Index 0.44 2.24

Scotia Capital Canadian Hedge Fund Performance Index

SC CDN HF Index Asset Weighted 1.09 4.97

SC CDN HF Index Equal Weighted 0.58 0.21

Dow Jones Credit Suisse Hedge Fund Indices

Credit Suisse Hedge Fund Index 0.53 -0.06

Convertible Arbitrage 0.94 2.35

Emerging Markets 2.75 -0.25

Event Driven 0.14 -3.93

Fixed Income Arbitrage -0.20 0.36

Global Macro 1.29 0.85

Long/Short Equity 1.72 3.69

Managed Futures -2.48 -2.36

Multi Strategy 0.07 3.39

HEDGE FUND INDICES

HFRI Fund Weighted Composite Index 1.66 -0.05

HFRI Equity Market Neutral Index 1.09 4.28

HFRI Fund of Funds Composite Index 0.83 -0.12

MARKET INDICES

Dow Jones Global Index (C$) 5.45 11.08

Dow Jones Global Index (U$) 7.62 -1.31

Dow Jones 30 Industrial Average (US$) 8.47 -0.90

NASDAQ Composite Index (C$) 7.18 20.10

NASDAQ Composite Index (US$) 9.39 6.71

S&P 500 Total Return Index (C$) 6.25 15.59

S&P 500 Total Return Index (US$) 8.44 2.70

S&P/TSX Composite Index Total Return 1.67 -7.54



2015

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:

Caribbean Club, a
Boutique Residence Hotel situated on the pristine Seven Mile Beach. 

 Congratulations once again, Brian!
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the nature of the computer security breach and, more 

to shut down the hack quickly, limit the damage to 
clients and the business, and to get the business back 

experts; an understanding of the extent of losses (who 

tailored for appropriate messaging and sequencing to 
inform clients, the regulators, law enforcement and 

 

dimensions of the threat, the serious consequences of 

 

) 

the computers and, without payment of funds, the 

L E T T E R  F R O M  
T H E  P R E S I D E N T

Vol. 89
Blazing a trail: IIAC helps Member  
firms counter the global cyber threat

HIGHLIGHTS:

The six key 
elements of 

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 

systems

forum to discuss 
problems and 

solutions to the 
cyber threat, and 
has the tools and 

templates to assist 



defenses or technical controls, as well as the controls of third party 

protect, the ways in which it interacts with external systems, and, 

  



 

 

 

 

 
 

 

 

 

include an industry awareness campaign, and tools and templates 

Yours sincerely, 

* *  

 





www.canadianhedgewatch.com

Sponsored by BMO Capital Markets, McMillan LLP and KPMG, the member appreciation 
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 
association’s fi rst hedge fund conference, noted AIMA Canada Executive Director and BLG Partner 
Michael Burns. 

“We have witnessed yet another extremely busy and successful year for AIMA Canada, with an 
increase in membership to 134 fi rms – 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.”

Burns noted the success of AIMA Canada’s inaugural hedge fund conference held in Toronto in 
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.

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 
alternatives industry and its benefi ts, 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 
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 fi rms, legal and 
tax professionals and the province’s securities commissions.

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

Toronto, Montreal 

(Nov. 30) – More 

than 150 individuals 

representing AIMA 

Canada member 

fi rms from across 

Canada participated 

in annual wine-tasting 

receptions held in 

Toronto and Montreal 

respectively last week.

AIMA Canada Toasts Successful 
2015 with Annual Member 
 Appreciation Receptions
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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 

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, 

Global forum

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

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

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

canada.aima.org

AIMA — Representing the Global Hedge Fund Industry

AIMA has more than 1,400 corporate members in over 50 countries 



SOME PLACES SAY YOU TRAVEL. 

ONE SAYS YOU’VE ARRIVED.

Air Canada and WestJet offer non-stop service from Toronto to Grand Cayman, with easy
connections from other Canadian cities. Book today at AIRCANADA.COM or WESTJET.COM

Enjoying the view. 

Caribbean Club.

Cosmopolitan Grand Cayman.

For more information call 416-485-1550 or visit WWW.CAYMANISLANDS.KY

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 fi rm that offers a 

unique compliance support program for securities 

registrants. The program has been running 

effectively since 2006 and presently covers more 

than thirty independent businesses. 

For more information please contact us at 

(416) 941-1263 or info@aracompliance.com
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H E D G E    F U N D    P E R F O R M A N C E (as of October 31, 2015)

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 93.000 -5.72 -8.14 -8.97 -5.20 2.99 6.88 4.08 21.82 -8.97 -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 -4.12 -5.06 -2.50 1.94 21.90 15.74 29.01 -16.29 -46.04 18.94 14.84 1.43 12.13 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 -0.17 1.77 4.13 4.64 2.25 6.58 5.67 -4.53 -34.47 5.63 4.62 0.25 6.42 0.42 0.61 99.73 74.38

Arrow Curvature Market Neutral Fund A 195.920 -0.56 -0.14 0.02 4.38 2.49 5.03 6.45 6.30 -2.65 -5.61 4.42 4.98 0.11 3.27 0.24 -0.06 98.74 68.33

Arrow Diversified Fund Class A 15.420 0.44 -1.63 1.34 -1.63 -2.77 -0.01 1.17 3.69 -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 0.37 -1.86 0.85 -1.80 -3.05 -0.20 2.14 3.30 -3.87 -22.49 4.05 3.21 0.04 -2.77 0.09 0.34 78.94 56.05

Arrow Diversified Fund Class F C$ 14.970 0.57 -1.25 1.93 -0.19 -1.18 1.38 2.46 4.18 -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 0.50 -1.47 1.53 -0.75 -1.82 0.91 1.38 3.97 -3.29 -17.82 4.05 3.09 0.04 -1.54 0.08 0.34 85.63 56.72

Aurion II Equity Fund 38.650 1.69 -6.13 -3.78 -5.59 -8.74 9.30 6.77 20.33 -5.16 -41.81 9.46 9.16 0.49 -5.25 0.48 0.62 90.51 62.28

Aurion II Equity Fund Series D 4.410 1.62 -6.29 -4.08 -5.79 -9.07 8.51 4.02 19.89 -5.27 -42.05 9.41 9.12 0.48 -5.65 0.48 0.62 90.02 60.40

Aurion Income Opportunities Fund 23.350 -0.08 0.15 1.51 3.72 4.09 2.99 3.61 3.75 -2.10 -13.79 2.45 2.64 0.07 4.59 0.27 0.26 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 3.50 -2.40 -13.74 2.41 2.65 0.08 4.46 0.29 0.31 100.00 69.12

Auspice Managed Futures LP. - -2.75 -4.58 -12.24 -10.37 -0.03 0.98 2.04 30.69 -12.24 -26.39 12.03 10.14 0.12 0.82 0.09 -0.19 84.25 48.70

Barometer Long Short Equity Pool Class A 6.660 5.42 -6.81 0.31 4.93 8.45 12.86 6.09 19.41 -8.07 -32.59 15.09 12.63 0.91 14.93 0.57 0.73 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 -18.59 17.22 14.06 0.64 23.96 0.35 0.56 96.20 59.68

Blackheath Futures Fund L.P. Class A 1.540 -14.46 -9.05 -9.19 -6.54 -4.90 -3.64 0.58 38.25 -18.69 -31.53 27.05 24.20 -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 - 48.25 102.34 -28.69 -29.47 34.19 - 0.61 68.49 0.17 -0.06 74.39 53.85

Broadview Dark Horse LP 37.800 -0.45 1.83 2.11 4.18 7.22 10.85 14.05 12.93 -2.42 -7.41 5.37 5.12 -0.04 6.94 -0.06 0.08 99.55 75.95

Brompton Energy Opportunities Fund Series 2009 1.325 1.91 -15.89 -33.41 -24.93 -42.31 -19.28 3.79 34.63 -44.54 -59.15 29.87 25.92 1.94 -28.49 0.61 0.40 41.63 54.55

Brompton Energy Opportunities Fund Series 2010 0.642 1.91 -15.89 -33.41 -24.93 -42.31 -19.32 -10.29 34.44 -44.54 -65.35 29.87 25.90 1.94 -28.49 0.61 0.40 35.32 49.23

Brompton Energy Opportunities Fund Series A 0.492 1.91 -15.91 -33.44 -24.99 -42.38 -19.45 -5.82 34.18 -44.59 -59.21 29.88 25.88 1.94 -28.56 0.61 0.40 41.57 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 0.40 35.26 49.25

BSP Absolute Return Fund L/S Eq. US$ - 0.82 -1.82 0.72 3.99 5.61 5.47 4.24 7.21 -2.10 -5.35 3.95 3.69 0.23 7.25 0.55 0.59 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 5.68 -1.30 -15.21 3.42 3.03 0.20 6.61 0.56 0.60 98.52 72.73

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 12.23 11.45 17.07 -3.58 -14.40 8.05 7.99 0.49 3.53 0.57 0.40 98.94 69.23

Burlington Partners1 LP - 1.56 2.48 0.73 4.11 0.71 7.87 5.83 11.10 -1.91 -13.27 5.41 5.28 0.30 2.85 0.51 0.35 99.94 65.12

Calrossie Partners Fund - 3.29 -1.15 -5.17 -2.36 1.62 15.55 9.92 15.33 -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. 522.165 0.50 1.12 2.69 5.14 4.56 8.95 12.72 9.09 0.05 -4.23 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 1.57 -4.53 11.32 27.60 13.94 10.73 38.86 -13.52 -14.96 22.91 16.21 0.14 28.60 0.06 -0.21 90.64 62.22

DKAM Capital Ideas Fund 307.200 -5.73 -16.01 -13.78 -2.84 0.56 22.19 23.71 33.42 -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 -1.83 -0.33 7.29 5.80 6.36 6.74 9.21 -1.75 -15.50 6.42 5.57 0.13 6.73 0.20 -0.13 98.06 61.49

Dynamic Alpha Performance Fund Series F - -1.90 -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 0.17 -0.15 98.10 60.68

Dynamic Alpha Performance Fund Series H - -1.78 -1.78 -0.72 6.37 4.55 5.38 5.55 8.59 -2.27 -4.18 6.06 5.66 0.11 5.33 0.18 -0.14 98.04 60.98

Dynamic Alpha Performance Fund Series T 8.170 -1.93 -1.82 -0.37 7.20 5.83 6.33 4.95 9.31 -1.73 -8.47 6.35 5.48 0.13 6.76 0.19 -0.14 98.07 58.21

Dynamic Income Opportunities Fund 44.079 -0.21 -3.11 -3.19 -0.84 -1.37 8.71 8.01 14.39 -3.19 -29.50 5.15 5.97 0.41 1.55 0.75 0.45 96.44 66.67

EHP Advantage Fund Class A - 0.84 -5.59 -2.02 1.24 4.87 - 18.63 17.93 -7.37 -7.65 11.71 - 0.42 7.86 0.34 0.36 93.57 83.33

EHP Guardian Fund - 1.70 4.16 7.83 6.65 - - - - - -1.10 - - - - - - 100.00 85.71

EHP Select Fund - 3.10 -0.65 1.34 13.16 24.39 - 24.39 22.75 1.24 -4.40 9.00 - 0.68 29.23 0.70 0.63 99.35 83.33

Exemplar Diversified Portfolio Series A 50.440 -3.74 -2.79 -0.01 6.05 18.74 9.95 4.69 31.72 -5.72 -21.78 16.39 11.57 -0.04 18.46 -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 10.54 18.89 21.08 25.74 15.95 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 1.13 -21.24 7.09 5.63 -0.22 6.03 -0.29 -0.58 96.85 57.95

Fiera Market Neutral Equity Fund Class F - -1.82 -0.88 3.51 8.88 8.56 10.19 4.23 9.75 1.71 -19.96 6.97 5.38 -0.22 6.99 -0.29 -0.58 97.01 62.07

Fiera Quantum Income Opportunities Fund Class A 25.645 1.00 -0.90 -1.88 1.20 0.97 - 1.83 3.29 -2.65 -2.85 3.30 - 0.29 3.04 0.83 0.62 98.12 47.06

Fiera Quantum Income Opportunities Fund Class F - 1.07 -0.69 -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 - -0.32 -5.02 -0.64 10.93 19.40 28.95 26.36 30.61 -0.64 -5.82 8.83 8.74 0.43 22.46 0.46 0.23 94.18 76.92

Forge First Multi Strategy LP - -0.49 -4.67 -1.05 7.42 13.68 22.00 19.54 22.04 -1.05 -5.24 7.13 7.05 0.32 15.96 0.42 0.21 94.76 74.36

Friedberg Asset Allocation Fund 52.700 3.88 0.95 -0.54 -2.15 -1.92 1.06 7.19 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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H E D G E    F U N D    P E R F O R M A N C E (as of October 31, 2015)

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.

Friedberg Global Macro Hedge Fund U$ 131.500 0.14 0.15 -12.23 -1.42 -12.44 -17.41 6.63 17.04 -41.98 -54.71 23.24 25.91 0.35 -9.95 0.14 -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 4.94 -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 24.39 51.56

Front Street Hedge Fund Series B 106.550 2.30 -5.04 -3.45 0.87 0.91 8.80 10.62 18.92 -5.86 -43.40 8.92 7.91 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 - - - - - -7.73 - - - - - - 94.45 55.56

FrontFour Opportunity Fund 420.000 4.80 -9.00 -12.86 -8.25 -9.15 4.68 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 1.28 -2.70 -3.82 -4.24 -4.92 1.00 5.63 3.32 -4.16 -6.46 3.69 2.56 0.28 -2.93 0.71 0.79 94.74 81.58

Goodwood Fund Class A 11.930 -0.98 -15.86 -8.02 -2.89 -1.32 5.15 9.54 20.70 -8.02 -55.80 18.22 12.79 1.00 5.80 0.51 0.57 74.04 62.28

Goodwood Milford Fund - -0.56 -4.14 0.77 -1.01 1.62 9.28 15.16 16.23 -1.74 -49.99 6.87 5.88 -0.06 1.19 -0.08 0.20 95.86 71.19

HGC Arbitrage Fund LP - 0.71 1.30 2.93 6.29 6.92 - 18.17 22.44 2.22 -0.59 2.06 - 0.03 7.13 0.14 0.21 100.00 93.10

Hillsdale Canadian Long/Short Equity Fund Class A 4.270 -0.15 -1.08 1.41 1.06 3.84 5.16 7.11 17.98 -5.73 -24.49 6.35 8.05 0.02 3.98 0.03 0.29 98.92 58.42

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 0.44 -4.37 0.78 5.20 5.61 14.19 10.16 15.40 -1.64 -41.19 8.29 6.55 0.46 8.89 0.51 0.61 95.63 63.46

IA Multi-Strategy 1.320 0.34 -2.88 -5.09 2.63 1.97 9.60 -0.30 35.52 -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 - 5.69 -4.26 -5.10 -5.39 -8.77 - -6.80 1.05 -13.55 -13.69 12.20 - 0.79 -3.14 0.61 0.80 91.23 50.00

IMFC Global Concentrated Program - -2.78 -5.12 -4.94 -0.85 8.67 4.24 3.51 25.99 -6.93 -17.77 13.77 10.12 0.17 9.88 0.12 -0.19 89.99 50.63

IMFC Global Investment Program - -3.97 -2.62 0.96 8.33 22.03 12.26 10.02 34.90 -4.56 -21.06 17.94 12.27 -0.06 21.60 -0.03 -0.29 95.80 54.29

JC Clark Adaly Fund Class A - -1.05 -17.41 -17.36 -6.21 -5.93 18.90 13.98 57.13 -17.36 -35.68 16.69 18.39 1.26 3.04 0.70 0.53 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) - 3.07 -6.36 -4.54 -10.29 -8.47 3.14 5.59 11.45 -9.32 -14.02 9.98 7.14 0.57 -4.41 0.53 0.78 89.71 64.00

JC Clark Patriot Trust (Class B) - 4.91 -5.90 -4.12 -3.02 -3.53 5.30 7.47 16.55 -8.62 -29.64 12.33 9.54 0.87 2.67 0.66 0.76 88.94 63.40

JC Clark Preservation Trust (Class B) - 3.47 -3.27 -2.73 -5.39 -3.98 8.12 10.10 16.63 -8.15 -22.61 10.14 7.97 0.56 0.01 0.51 0.70 93.49 59.39

JM Catalyst Fund 31.200 2.72 2.71 2.51 3.77 5.25 12.43 12.17 13.82 -1.47 -3.31 3.44 4.17 0.14 6.25 0.37 0.59 100.00 78.72

Kensington Hedge Fund 1 Series A+E+F 43.000 0.70 -2.22 -1.75 -0.10 -1.87 4.69 5.92 7.43 -2.35 -2.90 3.83 3.43 0.09 -1.23 0.22 0.33 97.78 74.47

KFL Partners' Fund LP 5.252 -4.58 -1.45 -11.53 -11.29 -11.06 - 7.03 25.67 -14.83 -14.83 10.80 - 0.05 -10.70 0.05 -0.25 85.75 56.52

King & Victoria Fund LP - 1.00 -2.90 -5.22 -5.23 -6.60 15.92 22.05 35.96 -6.06 -32.14 3.42 9.30 0.21 -5.10 0.58 0.67 89.97 72.96

King & Victoria RSP Fund Class A Units - 1.00 -2.90 -5.22 -5.23 -6.61 15.92 14.34 35.96 -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 - -1.22 -1.66 -0.93 -3.03 -2.25 1.67 -0.54 6.95 -3.70 -27.24 4.24 4.35 -0.01 -2.32 -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 - 1.20 -3.05 -2.25 6.10 7.51 16.90 4.47 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 - 2.44 -5.30 -7.81 45.78 46.89 - 32.46 62.40 -9.30 -12.77 34.84 - 1.36 56.58 0.36 0.27 90.26 68.75

Lycos Value Fund Class I 1.400 0.48 0.98 2.50 4.48 5.53 5.86 5.93 3.10 2.47 0.00 0.50 0.32 0.02 5.67 0.40 0.28 100.00 100.00

Lycos Value Fund Class O 3.200 4.38 15.12 0.94 -6.26 -3.32 8.30 15.34 37.55 -29.44 -29.44 34.78 27.15 0.04 -3.04 0.01 -0.25 81.23 58.97

Majestic Global Diversified Fund 27.000 -6.70 -7.51 -10.07 -10.05 2.20 3.01 3.02 36.29 -18.92 -32.95 15.68 13.38 -0.05 1.84 -0.03 -0.21 85.43 51.16

Majestic Global Diversified Fund Series A - -6.79 -7.74 -10.30 -10.24 2.20 -5.98 2.20 32.10 -18.93 -33.00 15.90 13.77 -0.10 1.49 -0.06 -0.25 78.79 50.00

Majestic Global Diversified Fund Series I - -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 -4.28 -4.85 1.98 3.95 17.70 11.93 18.47 -4.85 -16.15 6.89 7.25 0.47 7.30 0.64 0.46 93.72 64.47

Meson Capital Partners Fund - 0.82 -2.11 11.47 -0.04 -7.28 1.44 18.93 28.10 -21.29 -59.12 25.89 24.32 -0.34 -9.70 -0.12 0.20 50.65 52.50

NewGen Trading Fund LP (NGTF) 74.100 -1.90 -7.75 -8.33 -3.87 -3.29 12.64 14.96 22.41 -9.21 -10.94 8.70 8.73 0.16 -2.15 0.18 0.14 89.06 80.00

Niagara Discovery Fund 8.300 -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 25.66 -0.83 14.18 -0.36 -0.16 51.47 57.26

Norrep Market Neutral Income Fund Series A 118.800 -2.04 -1.07 2.66 3.86 -1.17 2.41 5.93 7.07 -4.97 -5.16 7.97 5.88 -0.34 -3.59 -0.40 -0.43 97.96 58.62

Norrep Market Neutral Income Fund Series F - -1.95 -0.80 3.26 4.89 0.00 3.51 7.03 7.61 -4.43 -4.71 7.98 5.88 -0.34 -2.42 -0.40 -0.43 98.05 58.62

Northern Rivers Conservative Growth Fund LP 19.470 3.76 -2.69 -0.73 4.94 1.35 10.00 9.55 21.80 -5.67 -49.62 9.89 9.79 0.64 5.91 0.60 0.64 95.59 63.33

Northern Rivers Global Energy Fund LP 0.997 3.73 1.05 -1.87 -0.81 -15.21 -5.96 1.85 28.38 -35.45 -61.25 18.24 17.34 0.51 -11.58 0.26 0.39 64.53 60.83

Palos Equity Income Fund Series A - 2.21 -3.28 -4.58 0.52 -2.10 7.73 3.41 14.40 -7.31 -12.97 9.55 8.21 0.80 3.60 0.78 0.78 92.45 56.14

Palos Income Fund, L.P. 130.000 3.71 -0.18 -1.86 2.14 -0.85 10.22 11.00 15.42 -8.60 -40.08 12.29 9.58 0.93 5.77 0.71 0.67 92.18 69.41

Palos IOU High Yield Fund - 0.72 1.77 4.31 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 1.79 -4.59 -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 5.61 46.07

Pathway Multi SF Explorer Series A Rollover MIN001 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
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Picton Mahoney Diversified Strategies Fund Class A 17.020 0.48 -3.81 -2.22 0.94 0.76 5.74 5.94 8.67 -3.33 -7.99 4.72 4.20 0.31 2.97 0.61 0.55 96.10 62.86

Picton Mahoney Global Long Short Equity Fd Cl A C$ 21.310 0.15 -3.59 1.67 5.81 7.91 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 1.40 -2.68 -8.75 -6.79 -10.30 -2.40 -2.30 12.89 -19.81 -26.29 6.92 10.02 0.41 -7.38 0.55 0.29 74.74 51.06

Picton Mahoney Global Market Netural Equ Cl A C$ 46.250 -2.24 -2.33 1.07 0.10 0.42 3.71 1.86 6.14 -2.07 -17.21 4.44 4.23 -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 -5.43 -9.14 5.56 4.30 0.28 -1.99 0.48 0.37 94.79 71.43

Picton Mahoney Long Short Equity Fund Class A 96.460 1.48 -4.81 -3.75 -1.18 -0.10 5.37 9.33 10.77 -5.41 -24.86 6.80 5.64 0.55 3.82 0.75 0.84 95.19 66.95

Picton Mahoney Market Neutral Equity Fund Class A 189.740 -0.01 -1.88 0.54 0.50 1.94 2.51 7.11 4.28 -0.58 -4.63 3.38 2.43 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 7.99 32.69 -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 -4.37 -0.55 4.74 3.69 10.77 10.63 14.40 -1.51 -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 - - - - - -1.59 - - - - - - 98.53 66.67

RCM Special Situations Fund - 3.59 -14.43 -13.92 -8.87 -9.91 6.39 11.24 24.28 -16.57 -28.56 16.54 12.18 1.32 -0.51 0.74 0.68 85.16 67.86

Rivemont Absolute Return Fund Class A 4.500 -4.94 4.14 17.10 6.04 - - - - - -9.45 - - - - - - 95.06 60.00

Rivemont Absolute Return Fund Class B - -4.90 4.22 17.80 6.96 - - - - - -9.21 - - - - - - 95.10 60.00

Rivemont Absolute Return Fund Class F - -4.85 4.47 17.24 17.24 - - - - - -4.85 - - - - - - 95.15 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 -8.20 21.73 15.59 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 2.17 3.84 5.60 6.87 9.27 6.04 1.75 -17.17 2.79 2.48 0.07 6.10 0.24 0.43 98.93 72.22

Ross Smith Opportunities Fund 37.048 0.46 -5.07 1.12 9.27 12.59 8.24 8.17 12.28 -2.94 -5.84 7.77 6.11 0.51 16.22 0.62 0.53 94.93 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 1.92 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 1.11 1.84 2.97 3.50 3.09 -1.14 -1.19 2.36 1.63 0.06 2.27 0.24 -0.02 98.91 79.07

RP Select Opportunities Fund 193.000 2.57 1.02 2.02 6.10 6.76 - 3.69 4.66 -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 0.30 12.27 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 1.79 11.17 -3.11 -9.95 7.49 4.78 -0.23 4.39 -0.28 -0.21 98.68 51.75

SEI Futures Index Fund Class O 10.950 -0.88 0.23 2.54 1.95 6.99 3.09 2.72 11.76 -2.62 -8.66 7.54 4.81 -0.23 5.35 -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 1.16 10.85 -3.44 -11.23 7.42 4.75 -0.22 3.89 -0.28 -0.21 96.92 50.70

SG US Market Neutral Fund 26.530 3.14 1.62 -0.19 -0.64 1.90 3.64 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 1.71 4.40 5.30 8.36 4.30 4.16 5.99 -2.72 -4.74 4.74 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 3.22 4.54 -2.11 -4.51 5.13 5.17 0.19 6.92 0.34 0.57 100.00 53.06

Sherpa Diversified Returns Fund Class A - 4.14 -0.47 0.24 1.45 2.49 5.67 3.81 5.45 -3.42 -21.95 6.68 4.55 0.56 6.48 0.78 0.99 99.53 67.42

Sherpa Market Neutral Income Fund Class A - 0.63 -0.53 0.02 0.88 1.10 0.55 1.38 1.18 -0.97 -6.90 1.98 1.19 0.11 1.88 0.50 0.64 99.21 75.38

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 19.51 -1.03 -46.75 -0.40 -0.31 33.75 75.00

SMI Income LP 3.300 2.32 1.14 3.10 11.04 1.86 9.43 10.69 15.32 -17.93 -20.72 15.75 11.24 0.30 4.00 0.18 0.12 92.10 87.80

Spartan APQ - 2.74 -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 - 13.30 21.11 -6.26 -10.90 16.26 - 0.15 25.88 0.09 0.17 100.00 66.67

Spartan Eleven Fund - 3.33 -3.26 -9.39 -6.58 -6.26 2.01 5.24 8.59 -11.46 -13.82 7.61 6.26 0.70 -1.27 0.86 0.74 89.05 66.67

Spartan LSQ - 1.33 9.26 14.12 18.60 26.16 10.81 11.37 14.12 -1.36 -2.79 9.42 6.54 -0.47 22.81 -0.47 -0.49 100.00 84.09

Spartan onTREND Fund - -1.67 -10.73 -11.70 4.46 11.78 - 10.70 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 - 10.83 13.62 -3.65 -3.83 7.46 - 0.53 11.50 0.66 0.80 100.00 58.82

Spartan Teraz Fund - 2.59 -1.09 -11.47 -4.21 -14.87 -6.31 -6.33 29.68 -24.63 -32.45 16.79 16.64 0.29 -12.80 0.16 0.13 72.19 43.48

Sprott Bull/Bear RSP Fund Class A 7.163 0.52 2.66 -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 0.15 10.41 15.79 11.13 11.42 15.92 -2.29 -19.15 7.66 6.37 0.44 18.92 0.54 0.24 95.55 60.14

Sprott Enhanced Long/Short Equity RSP Fund 16.291 -1.12 -3.77 0.06 3.79 9.96 9.02 5.88 9.95 -2.43 -19.39 8.51 6.64 0.20 11.38 0.22 0.16 96.23 54.55

Sprott Hedge Fund L.P. Class A 75.453 2.08 4.95 -7.20 -7.80 -1.70 -33.58 2.86 15.98 -46.34 -83.92 27.34 35.00 -0.20 -3.12 -0.07 -0.30 16.88 54.44

Sprott Hedge Fund L.P. II Class A 34.644 1.77 4.12 -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 I 33.943 0.75 1.77 6.04 14.79 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 19.43 32.56 - 35.64 24.89 9.57 -0.56 6.88 - 0.22 34.13 0.30 0.30 100.00 94.12

Stratigis - Uber Strategies - 1.13 2.06 6.53 30.47 33.56 - 37.61 42.35 -3.22 -6.50 10.30 - 0.63 38.05 0.57 0.30 100.00 78.13

The Acernis Fund - -2.50 -5.71 -1.95 1.20 2.63 - 5.51 10.12 -1.95 -5.71 7.48 - 0.15 3.70 0.18 0.03 94.29 64.29

The Vantage Protected Performance Fund 107.000 0.20 0.59 2.01 2.97 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 2.20 -0.74 1.56 5.10 4.45 2.92 0.44 5.90 -5.51 -10.29 5.40 4.39 0.29 6.52 0.51 0.40 99.25 56.52
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Trident Performance Corp II 5.300 1.61 -1.29 -2.98 -2.33 -0.93 -3.08 -2.30 10.21 -9.32 -23.57 5.70 7.75 0.08 -0.36 0.14 0.29 81.35 43.24

Venator Founders Fund Class A 101.000 1.20 -1.43 -3.85 -1.94 -0.09 17.41 13.81 18.72 -6.41 -32.02 7.88 7.33 0.11 0.69 0.13 0.02 94.71 69.83

Venator Income Fund Class F 81.000 4.20 -0.96 -5.74 -2.43 -2.53 8.14 12.87 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 1.09 -2.12 -4.96 -3.27 -1.45 16.79 10.02 18.65 -7.49 -32.72 8.03 7.43 0.13 -0.52 0.15 0.04 93.52 67.35

Venator Partners Fund 35.000 1.00 -2.93 -6.16 -4.58 -2.68 - 1.88 7.44 -8.58 -8.58 8.20 - 0.16 -1.54 0.19 0.06 92.34 62.50

Vertex Fund Class A 1,073.330 8.08 -4.80 5.12 11.67 4.80 7.60 14.53 14.46 -11.96 -47.22 17.34 10.87 1.10 12.64 0.59 0.69 95.20 68.25

Vertex Fund Class B 225.210 7.99 -5.30 4.57 9.08 2.38 6.26 9.28 12.50 -12.28 -47.05 17.67 11.12 1.06 9.93 0.56 0.68 94.70 68.75

Vertex Fund Class F 499.430 8.08 -4.80 5.13 9.88 3.09 6.99 11.89 12.62 -11.98 -47.60 17.62 11.02 1.04 10.50 0.55 0.68 95.20 69.33

Vertex Managed Value Potfolio Class A 238.110 4.62 -5.83 -8.76 -10.02 -6.50 12.04 12.71 23.20 -15.46 -17.62 13.48 11.35 0.73 -1.30 0.50 0.54 86.19 69.77

Vision Opportunity Fund L.P. Class A - 1.85 2.76 0.16 2.49 2.60 5.31 17.02 15.00 -12.40 -17.27 6.21 8.24 0.36 5.16 0.54 0.51 98.91 67.74

Vision Opportunity Fund L.P. Class B - 1.72 2.44 0.03 2.22 2.41 4.49 16.22 13.42 -12.60 -17.27 5.78 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 5.45 15.82 14.67 -12.59 -12.59 5.94 8.22 0.37 5.52 0.58 0.59 99.14 67.57

Vision Opportunity Fund Trust Class A - 3.28 3.97 1.24 3.72 3.74 4.54 13.82 11.19 -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 4.00 -1.64 -1.75 3.34 1.25 8.05 6.30 12.23 -5.36 -6.46 7.51 7.35 0.56 5.24 0.70 0.77 97.28 65.63

WARATAH One Fund Class A 624.091 1.60 0.28 2.17 5.59 8.88 8.34 7.48 7.83 1.59 -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 3.70 -2.13 2.22 3.33 7.67 12.46 12.02 13.99 -2.21 -5.62 7.99 7.38 0.54 11.52 0.63 0.85 97.87 73.44

Wealhouse Panorama Fund, L.P. 314.804 1.33 -2.92 -3.11 0.76 2.21 10.19 10.07 13.34 -5.27 -17.00 5.99 5.46 0.47 5.56 0.73 0.71 95.34 65.52

Equally Weighted Average Performance of All Funds 10,675.042 0.50 -2.99 -3.10 0.14 0.14 3.88 - - - - - - - - - - - -

Number of Funds in Sample 103 167 167 166 167 161 142 - - - - - - - - - - - -
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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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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.

PHOTO : FRANÇOIS RIVARD

> COMMISSION     SUITE PAGE 2

> FIDUCIES     SUITE PAGE 6
> FATCA     SUITE PAGE 8

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.
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« 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.
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successoraux.
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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.
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securities regulators 

are considering the prospect 

of allowing brokerage firms to 

employ dedicated mutual fund 

representatives, which could 

eliminate the need for firms to 

maintain dual-platform oper-

ations and end up transforming 

the investment industry in the 

process.
Ever since provincial regulators 

decided that mutual fund dealers 

should have a self-regulatory or-

ganization (SRO) of their own, the 

extent to which investment deal-

ers should be able to field reps 

who are limited to selling mutual 

funds has been a lingering issue. 

Currently, investment dealers can 

employ mutual fund reps for up 

to nine months as long as those 

reps use that time to qualify as 

full-service reps.

Now, however, the possibil-

ity of investment dealers em-

Lise Andreana, partner with Continuum II Inc. in Burlington, 

Ont., joined the financial advisory business after a successful 

career in fashion and retail. Andreana, author of three books on 

personal finance, prides herself on client retention. “If you’re 

addressing all the financial issues and doing it well,” she says, 

“clients are not looking to go somewhere else.” Andreana also 

is an avid hiker and cyclist. (See story on page B10.)

R E G U L AT I O N 

An end to  
dual-platform 
firms? 

a rising tide in the stock 

markets over the past year ap-

pears to be lifting all boats in the 

financial services sector — in-

cluding those of insurance ad-

visors. They saw growth in both 

assets under management (AUM) 

and compensation, even as their 

core insurance business appears 

to be weakening a bit.

The research for Investment 

Executive ’s  2014 Insurance 

Advisors’ Report Card found that 

many life insur ance  

agents in Ontario are falling short 

in their compliance responsibil-

ities — especially regarding the 

disclosure of conflicts of interest 

and keeping records, according to 

the results of a recent suitability 

review. As a result, insurance ad-

visors can expect that the regula-

tors will begin keeping a closer 

eye on advisors’ sales practices.

T h e  Fi n a n c i a l  S e r v i c e s 

Commission of Ontario (FSCO) 

PAUL LAWRENCE

WWW. INVESTMENTEXECUTIVE .COM

> TURN TO DEDICATED / PAGE 6

> TURN TO INSURANCE / PAGE 4
> TURN TO FSCO / PAGE 6

Online surveys gauge 

views on investment 

dealers employing 

fund salespeople 

BY JAMES LANGTON 

R E P O R T  C A R D 

Stocks lift 
agents

I N S U R A N C E 

Lapse in 
compliance 

2014 

INSURANCE 

ADVISORS’  

REPORT CARD: 

See pages 11 to 16
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BY MEGAN HARMAN 

BY JAMES LANGTON

®Renaissance Investments is offered by and is a      

 registered trademark of CIBC Asset Management Inc.

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

M A R K E T   I N D I C E S (as of October 31, 2015)

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

% Pos. 
Months

183 Day Canada T-Bill 0.04 0.11 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 1.13 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 3.13 -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

Nasdaq 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 2.73 5.23 15.89 10.53 16.43 -6.17 -50.98 13.75 10.46 13.42 1.15 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
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Highest Return (3 Year)

Fund Name Ann. Return
Ann. Std. 

Dev.

# of 
Negative 
Months

Forge First Long/Short LP 28.95 8.74 7

Fiera Long/Short Equity Fund Class A 25.83 6.71 6

Fiera Long/Short Equity Fund Class F 25.74 6.61 5

DKAM Capital Ideas Fund 22.19 11.25 7

Forge First Multi Strategy LP 22.00 7.05 7

Agilith North American Diversified Fund 21.90 14.84 14

Rosalind Capital Partners L.P. 21.73 23.10 12

JC Clark Adaly Fund Class A 18.90 18.39 15

JC Clark Adaly Fund Class B 17.93 18.32 15

Maxam Diversified Strategies Fund Series A 17.70 7.25 9

Venator Founders Fund Class A 17.41 7.33 8

Lightwater Long/Short Fund - Class A 16.90 10.92 10

Venator Investment Trust Class A 16.79 7.43 9

King & Victoria Fund LP 15.92 9.30 13

King & Victoria RSP Fund Class A Units 15.92 9.30 13

Calrossie Partners Fund 15.55 8.20 12

Stornoway Recovery Fund Series I 14.90 8.79 6

Hirsch Performance Fund 14.19 6.55 9

Claret Global Multi-Asset L.P. 13.94 16.21 12

BT Global Growth Fund L.P. 13.86 11.06 11

Barometer Tactical Exchange Traded Fund Pool 13.06 14.06 13

Highest Return (1 Year)

Fund Name Ann. Return
Ann. Std. 

Dev.

# of 
Negative 
Months

Bloom Burton CDN Healthcare Fund 64.14 34.19 4

Lightwater Nimble Fund 46.89 34.84 4

Stratigis - Uber Strategies 33.56 10.30 1

Stratigis - NISO 32.56 6.88 1

Claret Global Multi-Asset L.P. 27.60 22.91 5

Spartan LSQ 26.16 9.42 1

Spartan Dorset Fund 24.81 16.26 4

EHP Select Fund 24.39 9.00 2

IMFC Global Investment Program 22.03 17.94 4

Fiera Long/Short Equity Fund Class F 21.08 7.73 3

Niagara Legacy Class B Fund 20.09 21.81 3

Fiera Long/Short Equity Fund Class A 20.00 7.74 4

Forge First Long/Short LP 19.40 8.83 4

Barometer Tactical Exchange Traded Fund Pool 19.40 17.22 4

Exemplar Diversified Portfolio Series A 18.74 16.39 4

Sprott Enhanced Long/Short Equity Fund 15.79 7.66 3

Forge First Multi Strategy LP 13.68 7.13 4

Ross Smith Opportunities Fund 12.59 7.77 3

Spartan onTREND Fund 11.78 13.68 4

SEI Futures Index Fund Class E 10.13 6.23 4

Stornoway Recovery Fund Series I 9.96 7.42 2

Highest Return (3 Month)

Fund Name 3 Month 6 Month 1 Year
Ann. std 

Dev.
 (1 Year)

Lycos Value Fund Class O 15.12 0.94 -3.32 34.78

Spartan LSQ 9.26 14.12 26.16 9.42

Niagara Legacy Class B Fund 6.46 21.87 20.09 21.81

Sprott Hedge Fund L.P. Class A 4.95 -7.20 -1.70 27.34

Rivemont Absolute Return Fund Class F 4.47 17.24 - -

Rivemont Absolute Return Fund Class B 4.22 17.80 - -

EHP Guardian Fund 4.16 7.83 - -

Rivemont Absolute Return Fund Class A 4.14 17.10 - -

Sprott Hedge Fund L.P. II Class A 4.12 -10.41 -6.59 28.60

Vision Opportunity Fund Trust Class A 3.97 1.24 3.74 6.73

Stratigis - NISO 3.39 9.72 32.56 6.88

Burlington Partners Plus LP 3.15 0.21 0.04 8.05

Vision Opportunity Fund L.P. II 2.89 0.40 2.88 5.94

Vision Opportunity Fund L.P. Class A 2.76 0.16 2.60 6.21

JM Catalyst Fund 2.71 2.51 5.25 3.44

Sprott Bull/Bear RSP Fund Class A 2.66 -11.47 -24.18 34.47

Burlington Partners1 LP 2.48 0.73 0.71 5.41

Vision Opportunity Fund L.P. Class B 2.44 0.03 2.41 5.78

Stratigis - Uber Strategies 2.06 6.53 33.56 10.30

Spartan Dorset Fund 2.03 3.05 24.81 16.26

Broadview Dark Horse LP 1.83 2.11 7.22 5.37

Lowest Return (3 Month)

Fund Name 3 Month 6 Month 1 Year
Ann. std 

Dev.
 (1 Year)

Rosalind Capital Partners L.P. -28.37 -16.92 -8.20 27.25

Bloom Burton CDN Healthcare Fund -23.30 -7.08 64.14 34.19

AlphaNorth Partners Fund Class A -21.93 -36.06 -46.62 13.25

Roadmap Trust -20.81 -27.56 -36.90 19.60

JC Clark Adaly Fund Class A -17.41 -17.36 -5.93 16.69

JC Clark Adaly Fund Class B -17.24 -17.43 -6.53 16.45

DKAM Capital Ideas Fund -16.01 -13.78 0.56 13.47

Brompton Energy Opportunities Fund Series A -15.91 -33.44 -42.38 29.88

Brompton Energy Opportunities Fund Series 2009 -15.89 -33.41 -42.31 29.87

Brompton Energy Opportunities Fund Series 2010 -15.89 -33.41 -42.31 29.87

Goodwood Fund Class A -15.86 -8.02 -1.32 18.22

Brompton Energy Opportunities Fund Series F -15.68 -33.12 -41.86 29.92

RCM Special Situations Fund -14.43 -13.92 -9.91 16.54

Pathway Multi SF Explorer Series A Rollover MIN001 -12.13 -35.05 -56.90 20.23

Spartan onTREND Fund -10.73 -11.70 11.78 13.68

BT Global Growth Fund L.P. -10.23 -12.96 3.81 13.26

Blackheath Futures Fund L.P. Class A -9.05 -9.19 -4.90 27.05

FrontFour Opportunity Fund -9.00 -12.86 -9.15 14.42

Acorn Diversified Program -8.14 -8.97 2.99 12.86

Front Street Canadian Energy Resource Fund Ser B -8.08 -26.69 -43.40 32.65

Front Street Canadian Energy Resource Fund Ser F -7.85 -26.30 -42.77 32.65
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Fewest Negative Months (1 Year)

Fund Name
# of   

Negative 
Months

Ann. 
Return

Ann. Std. 
Dev.

Palos IOU High Yield Fund 0 9.58 1.46

Lycos Value Fund Class I 0 5.53 0.50

Stratigis - Uber Strategies 1 33.56 10.30

Stratigis - NISO 1 32.56 6.88

Spartan LSQ 1 26.16 9.42

HGC Arbitrage Fund LP 1 6.92 2.06

Sherpa Market Neutral Income Fund Class A 1 1.10 1.98

EHP Select Fund 2 24.39 9.00

Stornoway Recovery Fund Series I 2 9.96 7.42

ChapelGate Credit Opportunity Fund Ltd. 2 4.56 1.76

Fiera Long/Short Equity Fund Class F 3 21.08 7.73

Niagara Legacy Class B Fund 3 20.09 21.81

Sprott Enhanced Long/Short Equity Fund 3 15.79 7.66

Ross Smith Opportunities Fund 3 12.59 7.77

WARATAH One Fund Class A 3 8.88 3.59

Lightwater Long/Short Fund - Class A 3 7.51 6.31

RP Select Opportunities Fund 3 6.76 3.39

Ross Smith Capital Investment Fund 3 5.60 2.79

JM Catalyst Fund 3 5.25 3.44

EHP Advantage Fund Class A 3 4.87 11.71

Aurion Income Opportunities Fund Class D 3 3.89 2.41

Fewest Negative Months (3 Year)

Fund Name
# of 

Negative 
Months

Ann. 
Return

Ann. Std. 
Dev.

Fiera Long/Short Equity Fund Class F 5 25.74 6.61

SMI Income LP 5 9.43 11.24

ChapelGate Credit Opportunity Fund Ltd. 5 8.95 3.13

Fiera Long/Short Equity Fund Class A 6 25.83 6.71

Stornoway Recovery Fund Series I 6 14.90 8.79

Forge First Long/Short LP 7 28.95 8.74

DKAM Capital Ideas Fund 7 22.19 11.25

Forge First Multi Strategy LP 7 22.00 7.05

Spartan LSQ 7 10.81 6.54

WARATAH One Fund Class A 7 8.34 3.49

Ross Smith Capital Investment Fund 7 6.87 2.48

Venator Founders Fund Class A 8 17.41 7.33

NewGen Trading Fund LP (NGTF) 8 12.64 8.73

JM Catalyst Fund 8 12.43 4.17

Burlington Partners Plus LP 8 12.23 7.99

RP Debt Opportunities Fund 8 6.57 1.94

Maxam Diversified Strategies Fund Series A 9 17.70 7.25

Venator Investment Trust Class A 9 16.79 7.43

Hirsch Performance Fund 9 14.19 6.55

RP Fixed Income Plus Fund 9 2.97 1.63

Lightwater Long/Short Fund - Class A 10 16.90 10.92

Lowest Volatility (1 Year)

Fund Name
Ann. Std. 

Dev.
Ann. 

Return

# of 
Negative 
Months

Lycos Value Fund Class I 0.50 5.53 0

Palos IOU High Yield Fund 1.46 9.58 0

ChapelGate Credit Opportunity Fund Ltd. 1.76 4.56 2

RP Debt Opportunities Fund 1.92 4.36 4

Sherpa Market Neutral Income Fund Class A 1.98 1.10 1

HGC Arbitrage Fund LP 2.06 6.92 1

RP Fixed Income Plus Fund 2.36 1.84 6

Aurion Income Opportunities Fund Class D 2.41 3.89 3

Aurion Income Opportunities Fund 2.45 4.09 4

Ross Smith Capital Investment Fund 2.79 5.60 3

Fiera Quantum Income Opportunities Fund Class F 3.29 1.91 6

Fiera Quantum Income Opportunities Fund Class A 3.30 0.97 8

Picton Mahoney Market Neutral Equity Fund Class A 3.38 1.94 6

RP Select Opportunities Fund 3.39 6.76 3

BSP Absolute Return Fund Multi Strat.US$ 3.42 5.19 4

King & Victoria Fund LP 3.42 -6.60 8

King & Victoria RSP Fund Class A Units 3.42 -6.61 8

JM Catalyst Fund 3.44 5.25 3

WARATAH One Fund Class A 3.59 8.88 3

Fulcra Focused Yield Fund 3.69 -4.92 7

Kensington Hedge Fund 1 Series A+E+F 3.83 -1.87 6

Lowest Volatility (3 Year)

Fund Name
Ann. Std. 

Dev.
Ann. 

Return

# of 
Negative 
Months

Sherpa Market Neutral Income Fund Class A 1.19 0.55 12

RP Fixed Income Plus Fund 1.63 2.97 9

RP Debt Opportunities Fund 1.94 6.57 8

Picton Mahoney Market Neutral Equity Fund Class A 2.43 2.51 16

Ross Smith Capital Investment Fund 2.48 6.87 7

Fulcra Focused Yield Fund 2.56 1.00 11

Aurion Income Opportunities Fund 2.64 2.99 11

Aurion Income Opportunities Fund Class D 2.65 2.59 11

BSP Absolute Return Fund Multi Strat.US$ 3.03 4.94 10

Arrow Diversified Fund Class F C$ 3.08 1.38 15

Arrow Diversified Fund Class F U$ 3.09 0.91 16

ChapelGate Credit Opportunity Fund Ltd. 3.13 8.95 5

Arrow Diversified Fund Class A 3.21 -0.01 17

Arrow Diversified Fund Class A U$ 3.21 -0.20 19

Kensington Hedge Fund 1 Series A+E+F 3.43 4.69 11

WARATAH One Fund Class A 3.49 8.34 7

BSP Absolute Return Fund L/S Eq. US$ 3.69 5.47 12

JM Catalyst Fund 4.17 12.43 8

Picton Mahoney Diversified Strategies Fund Class A 4.20 5.74 12

Picton Mahoney Global Market Netural Equ Cl A C$ 4.23 3.71 13

Picton Mahoney Income Opportunities Fund Class A 4.30 3.32 10
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