





2.4.Correlation Matrices

Performance Comparison: Canadian Hedge Funds vs. Major Indices
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S&P 500 Total Return Index C$ 0.299 0.580 1 0.922 0.443
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S&P 500 Total Return Index C$ 0.238 0.443 1 0.932 0.364
MSCI World Index (C$) 0.484 0.626 0.932 1 0.595
HFRI Fund Weighted Composite Index 0.927 0.913 0.364 0.595 1
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Monthly Hedge Fund Performance Table

3. Canadian Hedge funds Introduced in the Last Quarter (October 1, 2008 — December 31, 2008)

Fund Name
Salida Global Macro Hedge Fund

Asset Size 1 3 Max. % High % Pos.

($MMm) month month YTD Draw Down  Watermark Month

Directional E E - E

- October 31, 2008

Salida Global Macro Hedge Fund Series F

Directional E E - E

- October 31, 2008

Turtle Creek Equity Fund

- October 31, 2008

Turtle Creek Equity Fund Class F

October 31, 2008

Sterling Diversified Fund Trust Cl A

N November 4, 2008

Sterling Growth Fund Trust Class A

- November 4, 2008

Trans IMS Global Market Neutral Fund 2

0.00 November 17, 2008

Sterling Diversified Fund Class F

November 28, 2008

Sterling Diversified Fund Trust CI F

- November 28, 2008

Sterling Growth Fund Class F

- November 28, 2008

Sterling Growth Trust Class F

b November 28, 2008
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Monthly Hedge Fund Performance Table

4.1.Hedge Fund Performance

HEDGE FUND PERFORMANCE (as of December 31, 2008)

Asset Size 1 3 6 1 3 Since Best6mo. Worst 6mo. Max. Std. Dev. Std. Dev. % High % Pos.
Fund Name ($MM) month month month  YTD year year Inception (3 Year) (3 Year) DrawDown  (1year) (3 year) Watermark Month

Acuity Pooled 130/30 Fund

Ark Canadian Long Short Fund Class A C$ - - 418  -6.74 -2694 -2530] -25.30] -10.38 -4.20 434 -27 .82 -37.55 23.38 16.75 67.101 5345
Arrow Act [ TMT Fund Class A - 9.772 1.12) 205 -082 708 7.08 . 708 1240 .82 -3.64 843 - 98.86] 5833
Arrow Act [ TMT Fund Class F - . 1.21 235 0271 825 825 . 825 1299 0.27 -3.47 844 - 99.25] 66,67
Arrow AFC Capital Fund Class A - 18.156) 3.03 -3.36 -1752 -2.04 - . . : - -19.94 - - 82481 4545
Arrow AFC Capital Fund Class F - : 3.09 -3.15 -1708 -1.13 - . . : - -19.60 - - 82891 5455
Arrow Canadian Income Fund Class A - 8.768  -1.27] -21.37] -3592 -3863] -38.63 i -20.20 663 -35.92 -41.26 23.10 - 58.74 5217,
Arrow Canadian Income Fund Class F - 4 119 -21.220 -3565 -37.71| -37.71 - -18.94 712 -35 .65 -39.66 2290 - 60.34  52.17
Arrow Distressed Securities Fund Class A - 50.313]  -1.35 -18.75 -34.71 -3353] -33.53 -2.97 413 3415 -34.71 -39.55 19.92 17.96 60451 46.34
Arrow Distressed Securities Fund Class A U$ - 50.313 -1.43 -16.66 -3290 -32.12] -32.12 - -19.91 156 -32.90 -38.05 18.69 - 6195 33.33
Arrow Distressed Securities Fund Class F - 4 -1.28 -18.60| -3445 -3301 -33.01] -2.16 -3.36 3472 -34 45 -38.77 19.93 17.97 6123 46.34
Arrow Elkhorn U.S. Long/Short Fund Enh.Eq. 12932 -1.21| -18.06) -1995 -17.12] -17.12] -2.68 129 1258 -21 .48 -25.91 15.65 10.99 74090 5753
Arrow Elkhorn U.S. Long/Short Fund Class F Enh.Eq. 4 113 -17.92 1965 -1648 -1648 -1.91 145 1305 -21.18 -24.99 1567 11.01 7501 6471
Arrow Enhanced Income Fund Class A - 9.612 0.04 -4.85 -1150 -1510f -15.107 -3.33 297 863 -12.36 -19.99 6.71 5.51 8004 4583
Arrow Enhanced Income Fund Class F - . 0.14 462 -1109 -1469 -1469 -2.62 222 9.11 -12.00 -19.28 6.57 5.48 8084 5417
Arrow Enhanced Income Fund Class G U$ = - 0.02] -044 -728 -751 751 0.09 -0.20 932 -11.14 -15.44 9.56 6.33 8797 5417
Arrow Enhanced Income Fund Class U U$ - 9.6120 -0.05 492 -1163 -1212] -1212 -2.14 -2.16 886 -12.49 -16.87 827 5.93 8313 4792
Arrow Enso Global Fund Enh.Eq. 224901 -5.99 -24.83 -5062 -44.06] -44.06] -10.66 040 17.51 -50.62 -50.71 31.31 21.16) 49291  57.75
Arrow Enso Global Fund Class F Enh.Eq. 4 591 -24.51 -5030 -4348 -4348 -9.86 0.79 1797 -50.30 -50.36 31.31 21.16) 4964 5797
Arrow Focus Fund Class A2 Dir. 16.939 0.01 -9.03 -1863 -20.05 -20.05 -2.90 0.34 9.87 -18.63 -23.86 10.65 9.86 76.1q 54 44
Arrow Focus Fund Class F2 Dir. - 0.08f -8.84 -1828 -19.36] -19.36] -1.97] 089 10.35 -18.28 -23.15 10.65 9.94 7691 5946
Arrow Focus Fund Class G2 Dir. 4 -002 -887 -1843 -1977 -19.77] -2.01 092 1041 -18.43 -23.44 10.56 9.90 765 56.76]
Arrow Focus Fund Class U2 Dir. 16.939 -0.100 -9.06) -1877 -2044] -20.44] -2.86) 1045 995 -18.77 -24.21 10.55 9.89 75.753' 64.86]
Arrow Global Equity Long/Short Notes Series 1 - . 416 -1.42 -9.04 -12.12'| -12 .12'| -1.93 -159 569 -12 .5§| -16.83 8.07 7.15 86631 6383
Arrow Global Equity Long/Short Notes Series 1 (FE) - : 418 -1.34 -888 -1181] -1181] -1.85 -1.30 589 -12 .4%] -16.52 8.07 6.98 86.97] 6222
Arrow Global Long/Short Fund Enh.Eq. 18.273  -1.59 -11.34 -2150 -24.38 -24.38] -4.96) 056 969 -21.50 -26.66 9.85 9.49 7334 5778
Arrow Global Long/Short Fund Class F Enh.Eq. 4 152 -11.16 2117 -2374 -23.74 -4.12 1.06) 10.15 -21.17 -25.78 9.84 9.49 74220 6250,
Arrow Global Long/Short Fund Class G U$ Enh.Eq. 4 -1.64 -11.32 -1246| -2431| -2431 -4.40 443 1045 -20 46 -26.22 16.55 13.42 73781 64.29
Arrow Global Long/Short Fund Class U U$ Enh.Eq. 18.2731 1700 -11.50 -21.71| -2490| -2490| -4.96 298 972 2171 -27.04 1163 9.96 7296 58.75
Arrow Goodwood Fund Enh.Eq. 30.875 2.16] -19.024 -3140 -4564] -45.64] -16.82 -0.39 12.16 -35.88 -52.09 29.25 20.45 4894 57.78
Arrow Goodwood Fund Class F Enh.Eq. . 223 -18.86) -31.13 -4521| -4521) -16.14 174 3576 -35.62 -59.06 29.26 28.53 4185  60.00
Arrow High Yield Fund Dir. 166.759 -3.03 -8.01 -663 -429 429 1.51 350 925 6.63 -9.96 640 5.33 90.04 58.02
Arrow High Yield Fund Class AU$ Dir. 166.759) -3.06f -7.94 -549 -355 -3.55 - -1.37 416 564 -9.20 6.55 - 90801 4762
Arrow High Yield Fund Class F Dir. 41 294 779 -624 3521 352 229 368 972 $.24 -9.82 6.38 5.33 9106 5857
Arrow JC Clark Opportunities Fund - 20.810 0.5 8300 982 -1333 -13.33 - 6.91 274 9.82 -13.82 6.90 E 86.6 56.25]
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Fund Name

HEDGE FUND PERFORMANCE (as of December 31, 2008)

Asset Size 1 3 6 1 3 Since
($MM) month month month year  year

Best 6mo.

Inception (3 Year)

Monthly Hedge Fund Performance Table

Std. Dev.
(1year)

Std. Dev.
(3 year)

Worst 6mo. Max.
(3 Year)

% High

Draw Down Watermark

% Pos.
Month

Arrow JC Clark Opportunities Fund Class F 0.62 - 949 .

Arrow Multi-Strategy Fund Dir. 101.081 0.2 -6.48 -1538 -1491] -1491 -1.43 233 8.18 -15.38 -18.13 8.12 7.37 8205 6173
Arrow Multi-Strategy Fund Class F Dir. 0.300 -6.28 -1502 -14.19] -14.19] -0.61 3.96) 865 -15.02 -17.21 8.13 7.36 8304 6286
Arrow Multi-Strategy Fund Class G U$ Class F Dir. 0.15  -6.45 -1528 -14.73 -1473 -0.64 255 8.72 -15.28 -17.48 8.05 7.40, 8265 5893
Arrow Multi-Strategy Fund U$ Dir. 101.081 0.10/  -6.64 -1562 -1544] -1544 -1.45 477 829 -15.62 -18.40) 8.05 7.39 8168  60.00
Arrow Multi-Strategy Notes Series 1 Dir. -1.45  -14.100 -21.77 -1981 -19.81] -4.82 003 729 -21.77, -24.72) 11.01 8.85 7528 5758
Arrow Multi-Strategy Notes Series 2 Dir. -0.29 -10.67] -18.06 -1623 -16.23] -3.85 076 6.75 -18.06) -21.63 941 7.79 78371 5397
Arrow Multi-Strategy Notes Series 3 Dir. 0.09 -8.71 -16.38 -1483 -14.83 -3.35 -1.37 6.74 -16.38) -20.11 8.22 7.38 7989 5424
Arrow Multi-Strategy Notes Series 3 (FE) - 0.0y -841 -1581 -1358) -13.58 -2.52 084 1565 -15.81 -19.94 822 9.22 8009 56.14
Arrow Multi-Strategy Notes Series 4 - 0.021 -9.28 -1720 -14.86] -14.86] -3.51 091 6.79 -17.20) -20.87] 9.56 7.88 7913 5849
Arrow Multi-Strategy Notes Series 4 (FE) - 0.0 -9.19 -1704 -1451] -1451 -3.12 059 764 -17.04 -20.41 9.57 7.78 79601 5741
Arrow Multi-Strategy Notes Series 5 - 1.69  -6.94 -1510 -12.38 -12.38] -3.01 -1.00 6.27 -15.66] -19.11 9.66 7.46 8226 5849
Arrow Multi-Strategy Notes Series 5 (FE) - 1720 -6.86 -1494 -1206| -12.06] -2.65 069 647 -15.50] -18.64 9.65 7.46 8276  56.00
Arrow Multi-Strategy Notes Series 6 - 3.16 -2.600 993 -875 875 -1.54 -159 653 -11.90 -15.26] 712 6.07, 87424 53.19
Arrow Multi-Strategy Notes Series 6 (FE) - 3200 -2.51 977 -843 843 -2.82 -1.03 6.02 -11.75 -18.81 712 7.50 8378 5263
Arrow Multi-Strategy Notes Series 7 - 393 -0.3 -831 -818 8.18 -1.58 -1.72 538 -11.31 -14.61 7.39 5.91 8875 5238
Arrow Multi-Strategy Notes Series 7 (FE) - 396 -0.26 812 -780) -7.80] -1.16} -1.39 560 -11.13 -14.04 7.39 5.92 89371 5250
Arrow Multi-Strategy Notes Series 7 (LL) - 399 -0.19 801 779 779 -1.49 174 532 -11.02 -14.34 7.38 5.89 89.08  50.00
Arrow Multi-Strategy Notes Series 8 - 3.88 1.16/ 603 -636 6.36 : 293 383 .30 -13.29 6.84 - 90.08  39.39
Arrow Multi-Strategy Notes Series 8 (FE) - 3.91 1260 -586 604 6.04 - -2.59 401 .14 -12.81 6.84 - 90.60f 39.39
Arrow Multi-Strategy Notes Series 8 (LL) - : 3.94 1.200 604 -645 645 : -3.06 3.75 9.38 -13.50) 6.89 - 89.90] 36.36
Arrow PMC Global Long/Short Fund Class A - 12.286' 0.01 -2.97 -1071 -1098] -10.98  4.29 6.21 10.02 -10.71 -10.99 11.05 9.00, 8902 5833
Arrow PMC Global Long/Short Fund Class F - bj -0.080 -2.900 -1049 -1057| -1057] 5.01 6.02, 1046 -10.49 -10.57] 1.1 9.04 8943  56.25
Arrow Tetra US Long/Short Fund Class A - 16.13 -3.47 - {1 -391 - - - - -3.91 - - 96.09 0.00;
Arrow U.S. Equity Income Fund Class A - 22141 15271 -42.13 5658 -66.98 -6699| : -49.00] 640 -56 .5§| -12.14 3650 - 2786 38.10
Arrow U.S. Equity Income Fund Class A U$ - 22141 -14.95 -38.49 -5368 -6451| -6451 : -46.60 -5.67 -53.68 -69.85 36.18 - 30.15  38.10
Arrow U.S. Equity Income Fund Class F - -15.24 -42.06] -56.36| -66.66| -66.66 : -4851 592 -56.36] -71.75 36.57 - 2825  38.10
Arrow WF Asia Fund Enh.Eq. 15.572 0.95 -19.63 -39.70/ -4598) -45.98 -5.83 668 3228 -41.75 -50.64; 21.11 21.63 4983  61.36
Arrow WF Asia Fund Class F Enh.Eq. 1.01 -19.23 -39.33 -4532] -4532] -5.06 358 3284 -41.31 -50.00f 21.11 21.61 5050 68.12
Aurion |l Equity Fund - 269 -20.01 -3809 -3651] -36.51 . -3.80 18.34 -41.81 -41.81 24.34 - 59.75)  65.71
Aurion || Equity Fund Series D - 261 -20.13 -3834 -37.08 -37.08 . 1744 13.31 -42 05 -42.05 2428 - 5946 59.09
Barometer Long Short Equity Pool - 0.77) -10.54 -3207| -2029] -20.29 . 6.12 2154 -32.07 -32.59 2923 - 67931 47383
Barometer Long Short Equity Pool Class F - : 1.03 -10.12f -3146 -19.25 -19.25 : 473 2185 -31.46 -32.16) 2917 - 6854  55.00
BDC Managed Futures Note SeriesN-8 - 79.000f  -1.20; 1.09 333 551 551 1.83 0.00; 554 -3.39 -13.03 4.16 3.95 9743 5484
BDC Managed Futures Notes Series N-4 Dir. 5.000 0.2 0.18 1.1%| 2.5§| 2.5§| 0.99 121 274 3.54 -12.58 111 2.2§| 9221 5238
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HEDGE FUND PERFORMANCE (as of December 31, 2008)

Asset Size 1 3 6 1 3 Since Best 6mo.
Fund Name Style ($MM) month month month  YTD year year Inception (3 Year)

Monthly Hedge Fund Performance Table

Worst 6mo.
(3 Year)

Max.
Draw Down

Std. Dev.
(1year)

Std. Dev.
(3 year)

% High
Watermark

% Pos.
Month

BDC Managed Futures Notes Series N-5 . . . .

BDC Managed Futures Notes Series N-6 Dir. 10.0001 -0.44 1.1 280 521 521 2.95 128 427 2.35) -12.48 213 2.63 9956 5844
BDC Managed Futures Notes Series N-7 Dir. 28.000f -1.01 1.10 297 504 504 243 0.31 520 254 -14.07] 360 3.52 9761 59.72
BDC Managed Futures Notes Series N-7A Dir. 79.000f -1.01 1.10 296 5020 502 2.05 0.18 491 2.74 -14.51 341 3.48 9589 57.35
BluMont Canadian Opportunities Fund Enh.Eq. 20.597] 0.20] -15.45 -34.22 -34.2§I -34 .2§I -12.06} 290, 659 -34.22 -36.50) 20.61 14.79 63620 6146
Blumont Core Hedge Fund - 22,805 -0.13 -5.63 -12.70, -13.60] -13.60 : -167 854 12.70| 1711 721 - 8289 56,67,
Blumont Core Hedge Fund Series F - : 0.01 -5.33 -1219 -1262] -12.62 : 083 9.09 -12.22 -12.63; 725 - 8738 60.71
BluMont Hirsch Long/Short Fund Non-Drr. 24.785 0.53 -12.17] -3280] -3461 -3461 -7.74 265 15.08 -32.80) -37.30] 2156 17.05 63.03 6081
BluMont Hirsch Long/Short Fund F Series Non-Dr. : 0.62] -11.94 -3244 -3524) -3524] -7.44 300, 15.54 -32.44 -37.57] 22,02 17.36 6282 5921
BluMont Hirsch Performance Fund - 84.2228 -1.94 -16.07 -3490 -3673] -36.73] -8.83 893 16.87, -34.90 -41.82) 2142 17.66, 58.181  60.74
BMG BullionFund - {1 486 499 -2171 -408 4.08 6.99 479 44,02 -28 43 -35.74 3313 24.17 7523  56.00
BMG BullionFund Class F - 4 496 526 -2126] -302] 302 8.07 845 4464 -28.01 -35.25 3313 24.05 7594  58.00
BMG BullionFund Class F U$ - . 553  -9.35 -3529 -2247) -2247| 6.09 8.14 56.22 -40.37] -47.85 39.15 27.55 60.24f  54.00
BMG BullionFund U$ - . 543 -9.58 -3566 -2332) -23.32] 5.04 705 5555 -40.72 -48.24 39.14 27.66 5969 54.00
BNP - Mesirow Notes Series 1 Non-Dr. { -254 998 -1667] -19.05 -19.05 -3.01 -0.31 8.18 -16 67| -20.66] 6.13 6.02 7934 6286
BNP - Mesirow Notes Series 2 Non-Dr. { -254 999 -1667] -19.06 -19.06] -3.01 033 8.18 -16 67| -20.65 6.88 6.26 7935 6471
BNP - Mesirow Notes Series 3 Non-Dr. { -254 999 -1667] -19.06 -19.06] -3.01 049 8.18 -16 67| -20.66] 6.81 6.24 7934 6364
BNS ClI 2X Deposit Notes Series 2 - : 0.61 2.60) 1 260 - : : - 0.00; - - 100.00 100.00
BNS Dundee AdvantagePlus Foc I&G Dep Nte(TR)S2 - : 1.22 0.26f -180 -598 598 : 575 092 -10.23 -19.23 8.06 - 8383  50.00
BNS Dundee AdvantagePlus Foc [&G Dep Nte(Y1d)S2 - . 1.23 265 14 2401 240 . 542 14 -11.95 -18.83; 6.03 - 8436 54.55
BNS Dundee AdvantagePlus Focl&GDN (ROC) 1 - : 1.27 2.68 143 239 239 : 541 143 -11.95 -18.74 6.18 - 8438  50.00
Cl Global Opportunities Fund C$ Dir. 18.000 1.61 15200 2354 4259 4259 42.54 2263 10543 -14 42 -39.28 17.32 25.67 100.00] 60.37
Cl Global Opportunities Fund U$ - . 2.99 1.060 004 -2674 -26.74  9.57] 278 11522 -36.26) -46.22] 42,08 37.93 5711 49.07
Creststreet Energy Opportunities Fund Series A - 4 -27.57 -52.21 {1 -5221 - - - - - -52.21 - - 47.79 0.00;
CWB Managed Futures Notes Series N-09 - 47.000f -2.44 -0.32 2000 389 389 1.31 0.29 54T 347 -7.50 512 4.36 9756 5893
CWB Managed Futures Notes Series N-10 - 21.000f -1.94 0.24 271 4T 471 0.17] 044 506 5.39 -9.91 491 4.64 96.74  54.00
CWB Managed Futures Notes Series N-11A - 13.0001 -4.04 -1.99 054 243 243 -1.22 064 433 6.73 -9.60 6.29 5.35| 9466 50.00
CWB Managed Futures Notes Series N-11B - 1.0000 -3.92 -1.91 061 249 249 -0.59 0.07] 427 5 .85 -7.95 6.13 5.29 96.08 56.82
CWB Managed Futures Notes Series N-12A - 7.0001 -7.871 -6.080 -329 287 -2.87 . -402 580 $.62 -10.83; 9.50 - 8963  50.00
CWB Managed Futures Notes Series N-12B - 2.000f -7.74 -5.95 -319 275 275 . -346 583 +5.88 9.31 9.36 - 9104 50.00
Desjardins Enhance Alternative Investments - 55.162 1.31 -3.000 -1324 -1246 E E -15.58 - - 8552 3333
Desjardins Enhance Alternative Investments Class T - 9.221 1.300 -3.01 -13.15 -12.36 - - - - - -15.48 - - 8561 33.33
DPF India Op portunities - : 9.44 -27.57 -4550/ -68.63] -68.63 : -47 .66 1167, -60.59 -71.34) 37.03 - 31370 3750
Dynamic Alpha Performance Fund Dir. 1 458 379 484 828 828 3.6 6.91 2232 -12 56 -15.50] 13.04 12.02 9049 6282
Dynamic Alpha Performance Fund SeriesF - { 45 3500 45 14 42 : 48 2383 -11.96) -15.12] 13.17 E 90.9 60.00
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Fund Name

HEDGE FUND PERFORMANCE (as of December 31, 2008)

Asset Size
($MM)

1

3

6

month month month

YTD

1
year

3
year

Since
Inception

Best 6mo.
(3 Year)

Monthly Hedge Fund Performance Table

Worst 6mo.
(3 Year)

Max.
Draw Down

Std. Dev.
(1year)

Std. Dev.
(3 year)

% High
Watermark

% Pos.
Month

Dynamic Alternative Opportunities Fund Series A ir. . [

Dynamic Alternative Opportunities Fund Series F Dir. -6.35 -28.57 -4413 -41.00 E E -44.13 E - 5587 4444
Dynamic Contrarian Fund - 6.35 -4453 -6179 -59.13 -59.13] -14.80 -8.20 2982 -61.79 -63.12) 39.81 29.85 36881 56.10
Dynamic Contrarian Fund Series F - 6.15 -44.28 -6153 -5857| -5857| -13.77 -1.23 30.31 -61.53 -62.39 39.96 29.90 3761 56.10
Dynamic Income Opportunities Fund Dir. 166 -14.700 -2485 -2608] -26.08 -165 2923 -24 85 -28.67] 15.21 - 7133 5862
Dynamic Income Opportunities Fund Series F Dir. -1.59  -14.51 -2446| -2532] -25.32 -1.37 27.96 -24 46 -28.01 15.28 - 7199 5862
Dynamic Power Emerging Markets Fund - -6.88 -46.69 -6944 -7427| -7427| -18.12 -1383 3274 -69 .44 -74.27 4712 38.18 2573 6250
Dynamic Power Emerging Markets Fund Series F - 6.90| -46.58 -6929 -7399 -73.99 -17.73 -13.32 36.81 -69.29 -73.99 47.05 38.09 26011 6250
Dynamic Power Hedge Fund Class A Dir. -8.24 -58.32 -75.08 -72.06| -72.06] -12.59 821 5099 -75.08 -75.08 60.00 48.12 24924 5400
Dynamic Power Hedge Fund Class F Dir. -8.221 -58.241 -7494 -71.79 -71.79 -12.49 19.11 4887 -74 .94 -74.94 60.01 47.69 2508 5949
Dynamic Strategic Value Fund - 3.6581 5200 -19.19 -36.76| -40.40] -40.40 -3758 -4.19 -36.76 -40.40 19.32 - 59601 3077
Dynamic Strategic Value Fund Series F - 3198 499 -19.024 -36.36 -39.76] -39.76 -36.91 -3.79 -36.36 -39.76 19.26 - 60244  30.77
Enriched Capital Long-Short Fund - 249 -2322 -4138 -3947| -39.47 -13.73 9.01 -41.38 -41.38 26.26 - 58620 66.67
Epic Limited Partnership Enh.Eq. 25.600f -46.56] -65.65 -74.12 -7866] -78.66| -33.31 203 2452 -74.12 -79.83 50.73 37.54 2017y 70410
ESI Managed Portfolio - 259 -4.25 -1782 -1955 -19.55 -1.41 0.86 2797 -22.22 -24.75 14.90 24.54 78170 60.00
Friedberg Global Macro Hedge Fund U$ - 109.572) 13.82] 22.34 1826 4111 41.11 - 31.79 38.37 $.29 -8.27 22.35 - 100.00f  60.00
Front Street Canadian Hedge Fund Dir. 109.062) -1.23 -21.06) -43.30 -40.33) -40.33] -7.95 1258 1940 -43.30 -43.38 28.66 20.76 56620 64.60
Front Street Performance Fund Il - 40.689 -2.29 -22.68 -4512 -42.76| -42.76| -8.47 -291 2141 -45 .12 -45.89 2998 22.13 5411  60.00
frontierAlt Global Dividend Fund - 16.435 -1.58/ -34.25 -4082 -51.30] -51.30, -32.31 -0.71 -44 49 -53.73 26.95 - 46271  39.13
Global Portfolio Solution Fund L.P. Class A-L - 2.07] -26.46 -3507] -38.76] -38.76 -36.03 454 -42 25 4225 2493 - 5895  46.15
Global Portfolio Solution Fund L.P. Class A-M - 2.05 -26.51| -3515 -38.93] -38.93 -36.74 438 -42 .32 -42.57] 2492 - 5861 4286
Global Portfolio Solution Fund L.P. Class F - - 2.16| -26.26| -3473 -38.12] -38.12 - -3591 5.05 -41.93 -41.93 2494 - 59320 4286
Global Resource Split Corp - 14.0001 -2.33 -23.18 -48.04 -37.82 -37.82 -2.55 16.24 2138 -48.04 -48.04 35.77 29.32 51961 5741
Goodwood Fund Class A Enh.Eq. 25.178 247 -18.88 -31.01 -45.32'| 4532 -16.24 1157 11.75 -35.51 -51.54 29.39 20.23 4966] 6301
Goodwood Fund Class B Enh.Eq. 74.255 2,38 -18.95 -31.07 -45.3ZI -4537 -16.84 247 1003 -35.51 -51.06) 29.36 19.83 50101 57.14
Greenrock Global Cleantech L.P. Dir. 4.000 5.30| -24.37] -33.00] -33.00 - - - - -38.45 - - 64811 3333
[Hillsdale Canadian Long/Short Equity Fund Class A Enh.Eq. 25.639 -2.71 -5.04 -1683 -1051] -1051 -2.71 1064 1772 -16.83 -18.99 16.67 11.64 8317 6296
Hillsdale Canadian Long/Short E quity Fund Class F Enh.Eq. 4 261 -481 -1645 -10.06] -10.06 0.06 1540 -16 45 -16.45 16.55 - 8355 5926
Hillsdale Canadian Long/Short E quity Fund Class | Enh.Eq. 415670 -2.600 -4.76) -1633 961 961 -1.80 9.80 1783 -16.33 -18.27] 16.59 11.54 8367 61.36
Hillsdale Canadian Long/Short E quity Fund Class Z Enh.Eq. 0.585 -2.45 441 -1560 -393 - - - - -15.60) - - 84401 5455
Hillsdale Market Neutral Equity Fund Class A Non-Dir. 8.011 -2.89 -2.000 -1194 -611 6141 2.1 370 1524 -11.94 -12.57] 9.28 9.04 88.06¢ 60.58
Hillsd ale Market Neutral Equity Fund Class F Non-Dir. - 0.00 0.00 000  0.00 0.00 0.00 0.00 0.00 0.00 0.00 - 100.00f 100.00
Hillsdale Market Neutral Equity Fund Class Z Non-Dr. 0.844 -2.64 -1.45 -1091 -1.00 - - - -10.91 - - 89.09 4545
Hillsdale Suite Class A - 2.0524 -0.56 -10.87] -24.85 -20.32] -20.32 -20.32 603 -24 85 -24.85 1493 - 7515 4167
Hillsdale Suite Class F - -0.48 -10.68] -2453 -22.59 - - -24.53 - - 754 2500
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HEDGE FUND PERFORMANCE (as of December 31, 2008)

Monthly Hedge Fund Performance Table

Asset Size 1 3 6 1 3 Since Best6mo. Worst 6mo. Max. Std. Dev. Std. Dev. % High % Pos.
Fund Name Style ($MM) month month month  YTD year year Inception (3 Year) (3 Year) DrawDown  (1year) (3 year) Watermark Month
Hillsdale Suite Class | - - - 75.56
Hillsdale US Long/Short Equity Fund Class AC$ - 1479 1.7 -3.68 -2326 -2890] -28.90 : -14.18 10.07 -23.26 -29.58 17.21 E 7042)  40.00
Hillsdale US Long/Short Equity Fund Class A U$ - 4.647) 195 418 -2352 -2940] -29.40| -2.42 -0.10 1203 -23.52 -37.56 17.07 13.46 7060 5248
Hillsdale US Long/Short Equity Fund Class F U$ : 4 -1.87 -3.98 -2324 -2895 -28.95 : -15.27 105 -23.24 -28.95 17.06 - 7105 6250,
Hillsdale US Long/Short Equity Fund Class Z C$ - 0.566f -1.48  -3.09 -22.16/ -19.29 - : : : - -22.16 - E 784 2727,
Horizons Global Contrarian Fund Dir. 33.819  -3.47 0.76 733 648 648 -0.04 562 733 -12.86 -17.28 13.08 8.56 89.301 57.35
Horizons Global Contrarian Fund Class F - 0.826f -3.34 1.04 786 -548 548 -2.12 -150 7.86 -12.37 -20.78 13.02 9.74 8538 49.18
Horizons Northern Rivers Fund L P. Enh.Eq. 4 -11.54 -42.29 -6151 -64.98 -64.98 -11.84 -0.70 57.85 -61.51 -69.95 35.05 35.52 30.059 5397
IA Multi-Strategy Dir. 0.29 -1.09 -15.58 -2261 -26.05 -26.05 -8.62 -352 494 -22 61 -28.41 12.11 8.94 7159  50.70
IMFC Managed Futures Fund - 0.123 5.01 23.621 1320, 13.20 E E -9.09 - E 100.00f 66.67]
Integra 120/20 U.S. Equity Fund - 29.048 153  -8.00] -14.87 -2244] -2244 . -766 19.84 -21.07 -32.20 14.64 E 68.83 4828
J.C. Clark Focused Opportunities Fund Enh.Eq. 14.972, 141 -8.560 -835 -11.80] -11.80] 6.55 9.04 14.04 8.86 -13.02 7.85 7.69 88201 72.09
J.C. Clark Preservation Trust Enh.Eq. 99.023 0.78 523 1964 2162 2162 22.60 1643 2310 -1.33 -21.48 11.08 9.04 100.00f 6552
King & Victoria RSP Fund Class A Units - 4 -0.04 -1513 -2050 -27.86| -27.86] -10.43 -1.71 13.34 -26.32 -40.82 2061 14.26 59220  56.00
Landry Morin Long Short Momentum Fund Series A - 41 -3.33 0271 -7.28 1.79 1.79 - 092 13.84 -7.28 -8.41 16.82 - 9272 4375
Landry Morin Long Short Momentum Fund Series F - 4 -3.22 0.54 -679 264 264 3.70 863 1419 6.79 -9.06 16.69 11.24 9321 57.35
Landry Morin Long Short Momentum Fund Series | - 41 -3 079 -6.33 2.08] 208 - 209 1299 8.29 -8.29 15.93 - 9367 55.56]
Lawrence Pattners Fund LP Dir. 4 -40.83 -58.81 -8029 -80.58] -80.58] -25.69 2359 5320 -80.29 -81.09 61.16 43.95 18911 57.89
Lawrence Pattners Fund Series F - 4 -40.83 -58.81 -8029 -80.58 -80.58 : -46.89 1995 -80.29 -81.09 61.16 E 1891 46.15
Mac Alternative Strategies Fund Series AC$ Dir. 19.026] -4449 5352 5612 -57.38] -57.38 -22.14 -6.65 773 -56.12 -58.43 4362 26.81 41571  60.00
Mac Alternative Strategies Fund Series A U$ - 15.637] -43.63 -59.35 -6322 -65.19 -65.19] -23.24 -5.76 16.67 -63.22 -67.12 44 36 30.30 3288  62.35
Mac Alternative Strategies Fund Series F C$ - 1.392 -44.37] -53.31| -5575 -56.75 -56.75 -21.06 582 844 -55.75 -57.49 4361 26.80) 4251 64.89
Mac Alternative Strategies Fund Series F U$ - 1144 4350 -59.16| -6291 -6460| -64608 -22.18 -3.17 1745 -62.91 -66.56 4484 30.30 3344 6364
Mac Alternative Strategies Fund Series |C$ - 1400] 4437 -53.35 -5584 -5691| -5691] -21.23 6.19 8.34 -55.84 -57.66 4357 26.79 4234 6413
Mac Alternative Strategies Fund Series [U$ - 1.151) 4351 -59.20| -6298 -64.81] -64.81 -22.34 -3.35 1740 -62 .9§| -66.69 4480 30.29 3331 64.77,
Mac Alternative Strategies Fund Series O C$ - 3.440F -44.20| -53.02] -5526 -55.94] -55.94 -19.73 -3.87] 925 -55 .2€3I -56.33 4357 26.77) 4367 6737
Mac Alternative Strategies Fund Series O U$ - 2.827| -43.34 -58.91 -6250| -64.02] -64.02] -31.10 -893 1843 -62.50 -76.00 4481 34.11 24001 65.06
Mac Sentinel US Managed Yield Cl Series AU$ : 70.075 0.05 0.31 077 19 191 3.57 202 251 0.77 0.00 0.25 0.41 100.00f 100.00]
Mac Sentinel US Managed Yield Cl Series BU$ - 1.059 0.04 0.29 070 181 181 3.58 285 252 0.70 0.00 0.26 0.43 100.00f 100.00]
Man AHL Diversified (Canada) Fund Class AC$ Dir. . 4,34  18.21 638 2221 22.21 . 17.28 26.32 38.18 -11.41 21.02 E 100.00f 65.38
Man AHL Diversified (Canada) Fund Class B U$ Dir. . 454  17.02 504 2133] 21.33 . 1753 2783 38.06 -11.56 2044 E 100.00f 6957
Man AHL Diversified (Canada) Fund Class F Dir. - 445 18.44 696 2344 2344 - 18.16; 2699 -7.60 -11.18 2110 - 100.00f 68.00
Man AHL Diversified (Canada) Fund Class G U$ Dir. : 463 17.22 559 2250 22.50 : 1944 2851 -7.49 -11.32 2051 E 100.00f 7222
Man AHL Diversified (Canada) Fund Class | Dir. : 442 18.39 6.84 2330 23.30 : 1762 2699 -7.66 -11.24 21.10 E 100.00f 66.67]
Man AHL Diversified (Canada) Fund Class J U$ Dir. : 461 171 5.4%| 22.36] 22.36 . 19.10 2850 -1 .55 -11.38 2052 E 100.00f 703
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Monthly Hedge Fund Performance Table

HEDGE FUND PERFORMANCE (as of December 31, 2008)

Asset Size 1 3 6 1 3 Since Best6mo. Worst 6mo. Max. Std. Dev.  Std. Dev. % High % Pos.
Fund Name Style ($Mm) month month month  YTD year year Inception (3 Year) (3 Year) DrawDown  (1year) (3year) Watermark Month
Man AHL Diversified (Guernsey) Fund - - 2900 19.39 {1 1018 - - - - - -1.71 - - 100.00f  60.00
Man AHL Diversified FuturesLd. - - 2,74 17.16) 594 2401 2401 - 2691 2125 £.83 -9.67 16.57 - 100.00f 68.75
Man AHL Diversified FuturesLtd. Interim - - 0.00 0.00 000  0.00 0.00 - 0.00 0.00 0.00 0.00 0.00 - 100.00f 100.00
Man AHL Diversified plc - . 299 23.34 849 3245 3245 . 3492 253 6.45 -12.04 2156 - 100.00f  75.00
Man Glenwood Focus (MC) Fund Series KC$ - 41 -1.25 -11.01 -2355 -2298 E - - - E -23.55 - - 7645 2500
Man Glenwood Focus (MC) Fund Series L C$ - 4 -1.16 -10.78 -2321 -22.50 - - - - - -23.21 - - 76.79 1250
Man Glenwood Focus (MC) Fund Series M C$ - 4 118 -10.84 -2329 -2262 i - - - i -23.29 - - 76.71 1250
Man MGS Access Canada Note CI 11 901 - 4 10.89 3.6 -1.77 -6.0§| -6.0§| - -14.11 -1.77 -16.31 -29.11 15.93 - 7860] 5263
Man MGS Access Canada Notes CI | 900 - 4 11.68 435 107 541 b4 - -13.72 -1.07 -16.31 -29.11 16.55 - 79170 5263
Man MGS Access Canada Notes Cl 111902 - 4 1148 416 -125 5581 558 - -1381 -125 -16.31 -29.11 16.39 - 79031 5263
Man Multi-Strategy (Canada) Fund Class A C$ Non-Drr. - 0.000 -17.13 -3390] -33.92] -33.920 -11.11 -894 1015 -33.90| -39.30) 16.34 14.25 60.70f 52.38
Man Multi-Strategy (Canada) Fund Class A U$ Non-Dr. . 0.00| -29.07| -4568 -47.23] -47.23 -17.23 -8.82 1749 -46.88 -52.10 2531 22.37] 47901 53.33
Man Multi-Strategy (Canada) Fund Class B C$ Non-Dir. - 0.000 -17.11| -3389 -3391 -33.91| -11.11 -894 1015 -33.89 -39.69 16.34 14.64 60311 54.76
Man Multi-Strategy (Canada) Fund Class B U$ Non-Drr. - 0.00| -29.07 -4567] -47.23] -47.23 - -2498 2754 -46 87 -52.10) 25.32 - 47900 4762
Man Multi-Strategy (Canada) Fund Class C C$ Non-Dir. - 0.000 -17.124 -3389 -3391 -33.91| -11.11 -894 1015 -33.89 -39.69 16.34 14.88 60311 54.76
Man Multi-Strategy (Canada) Fund Class C U$ Non-Di. . 0.00| -29.071 -4567 -47.23) -47.23 . 2498 2754 -46 87 -52.10) 25.32 - 47900 4762
Man Multi-Strategy (Canada) Fund Class D U$ - - 0.000 -15.94 -3178 -3059 -30.59 - -2862 173 -31.78 -32.39 15.95 - 6761 5385
Man Multi-Strategy (Canada) Fund Class F C$ Non-Drr. - 0.000 -16.93 -3353 -33.10] -33.10] -9.86) -1.75 1144 -33.53 -38.09 16.33 14.31 61911 5238
Man Multi-Strategy (Canada) Fund Class F U$ Non-Drr. - 0.00] -28.91 -4537] -4658 -46.58 -16.0 -7.00 1828 -46.52 -51.41 2533 22.40 4859 56.82
Man Multi-Strategy (Canada) Fund Class G U$ Non-Drr. - 0.000 -15.759 -3140, -29.82] -29.82 - -27.88 229 -31.40 -31.71 15.92 - 6829 5385
Man Multi-Strategy (Canada) Fund Class | C$ Non-Drr. - 0.000 -16.97] -3360] -33.30] -33.30] -9.98 -7.86 1144 -33.60 -38.80) 16.33 14.71 61201 54.76
Man Multi-Strategy (Canada) Fund Class | U$ Non-Drr. - 0.00| -28.94 -4543 -46.74] -46.74 - -24.20) 2859 -46.59 -51.57] 25.32 - 4843 4762
Man Multi-Strategy (Canada) Fund Class J U$ Non-Dr. - 0.000 -15.79 -3147] -2999 -29.99 - -28.05 216 -31.47 -31.86 1593 - 6814 5385
Man Multi-Strategy (Canada) Fund Class O C$ Non-Dr. . 0.000 -17.11| -3497 -3583] -35.83] -12.71 -12.25 10.17, -34 97, -42.88 17.20 14.56 57120 5135
Man Multi-Strategy (Canada) Fund Class O U$ Non-Dr. - 0.00| -29.06| -4656/ -48.05| -48.05 -14.31 -14.31 16.31 -47.73 -52.86) 25.72 23.07 4714 5556
Man Multi-Strategy (Canada) Fund Class Q C$ Non-Dr. - 0.00| -16.93 -3455 -3575 -35.75 - -1358 1085 -35.20 -42.37 16.90 - 57631 50.00
Man Multi-Strategy (Canada) Fund Class Q U$ Non-Dr. - 0.00| -28.91| -4621| -48.70] -48.70 - 1754 1399 -47 99 -50.38 25.74 - 49628 4545
Man Multi-Strategy USD Ltd. - . 0.000 -13.371 -1943 -22.70 -22.70 . -17.70 493 -19.43 -22.88 15.90 - 77120 6250
Man Multi-Strategy USD Ltd. Interim - - 0.00 0.00 000  0.00 0.00 - 0.00 0.00 0.00 0.00 0.00 - 100.00f 100.00
ML Global REIT Accelerator Series 1 C$ 21/06/13 - - 6.04 -49.13 -5896| -66.65| -66.65 - -62.66 -948 -66.59 -78.48 4983 - 2282 4444
NexGen Canadian Cash Tax Managed Fund 1151 - - 0.00 0.17] 056 098 0.98 - 124 1.20 022 0.00 0.35 - 100.00f 100.00
NexGen Canadian Cash Tax Managed Fund 1153 - - 0.00 0.00 000, 0.00 E - - - E 0.00 - 4 100.00§ 100.00;
NexGen Canadian Cash Tax Managed Fund 1154 - - 0.00 0.00 0.00 0.00; E - - - E 0.00 E - 100.00f 100.00;
NexGen Canadian Cash Tax Managed Fund F 1158 - - 0.00 0.00 000  0.00 0.00 - 0.00 0.00 0.00 0.00 0.00 - 100.00f 100.00
Northern Rivers Conservative Growth Fund LP - 8.967 0.7 -2219 -3913 4511 4511 -3.65 -0.31 3204 -41.02 -46.92) 25388 23.64 5346] 57389
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Monthly Hedge Fund Performance Table

HEDGE FUND PERFORMANCE (as of December 31, 2008)

Asset Size 1 3 6 1 3 Since Best6mo. Worst 6mo. Max. Std. Dev. Std. Dev. % High % Pos.
Fund Name Style ($MM) month month month year year Inception (3 Year) (3 Year) DrawDown  (1year) (3 year) Watermark Month

Northern Rivers Global Energy Fund LP

Northern Rivers Innovation Fund LP Dir. 33.4541 -13.65 -45.56 -6449 -6523] -65.23 -13.22 9.05 57.70 -64 49 -70.16 38.37 34.94 29841 6154
Northern Rivers Innovation RSP Fund Dir. 4.871 -12.12) -43.42 6275 -6460] -64.60f -11.75 569 5822 -62.75 -68.72 3642 34.13 3128  50.00
OCM Energy Total Return Fund - 1 1263 -46.87] -7358 -5048] -5048| : -36.09 8743 73 58 -73.58 60.03 - 2642 3462
OCM Energy Total Return LP Class A - 4 -18.26 -50.50/ -73.18 -73.1% - : : : - -73.18 - E 26.82 0.00
OCM Energy Total Return LP Class F - 4 -18.23 -50.44 -73.10 -73.10 - : : : - -73.10 - E 26.90 0.00
ONE Financial Bonds Series 1 Variable Step-Up U$ - 3.00 6.28 645 439 439 -0.74 252 1495 -13.28 -19.08 489 8.29 9126] 4651
ONE Financial Bonds Series 1,Variable Step-Up C$ - 2.61 6.21 8471 866 866 -1.25 -2.51 1730 -15 .67 -20.34 450 10.58 9095 4884
ONE Financial CASH+ Breakfast Notes, Series 1 - : 3920 -5.600 -3237 -25.02] -25.02 . -8.04 4332 -32.37 -44.79 49.77 E 60.21] 5238
ONE Financial MSCIHedge Invest Index Nts Series 1 Non-Dr. 4 -0.52 3.13 459 488 488  0.50 -103 583 4.97 -10.82 417 4.09 94820 4426
ONE Financial MSCIHedge Invest Index Nts Series 2 - 4 -0.35 128 -467 -1133 -11.33 -6.97 522 440 -11.26 -22.46 9.08 7.06 7895  46.00
ONE Financial Step-Over Bonds Series 1 - . 2.55 6.55 890  5.00 5000 0.7 262 11.50 -7.50 -18.86 546 6.23 88.36) 41.07
ONE Financial Step-Over Bonds Series 2 - . 2.97 7.50 955 597 597 -0.29 219 12.22 -10.05 -17.21 5.79 7.39 90.701  37.74
ONE Financial Step-Over Bonds Series 3 - . 2800 11.671 1413 1261 1261 2.01 091 1528 -10.63 -18.85 739 9.21 96.39]  43.75
ONE PLI G7 Global Index Note Series 1 - . 2.19 5.57 416 289 2.89 . -190 11.31 9.72 -12.96 779 E 9296] 4063
ONE PLI G7 Global Index Note Series 2 - . 2.84 9.08 873 484 4.84 . -191 873 -10.69 -19.21 11.16 - 9145  46.15
ONE PLI Gold Note Series 1 - : 3.16/  10.300 1054 1782 17.82 : 399 18.19 -11.19 -16.57 10.80 . 100.00f 53.13
ONE PLI Gold Note Series 2 - : 2.74 8.43 6.15 358 3.58 : -1.37 6.15 -15.00 -22.67 9.07 E 8385 3462
ONE PLIC Canadian Dividend Note Series 1 - : 3.50 2.01 319 244 244 : 522 399 -12.97 -19.17 16.19 E 85420  50.00
ONE PLIC Global Dividend Note Series 1 - - 2.58 6.18 612 623 6.23 - 160 1114 -12.77 -17.06 11.81 - 93124  50.00
ONE PLIC Income Trust Note Series 1 - : 2.04 6.05 -072 427 4.27 : -3.17 6.85 -11.42 -14.63 11.02 E 91.76]  59.38
ONE PLIC Income Trust Note Series 2 - : 4.36) 412 562 856 8.56 . -3.10 8.34 -13.02 -19.12 1348 E 9309 3846
OneFund Diversified Plus - : 302 -9.20 1739 -2010] -2010] -4.67 -155 8.07 -21.22 -26.67] 1148 8.69 7554 5439
Palos Ventures LP - 4 011 -7.93 -793 -793 - : : - -8.74 - - 9207 7143
Pathway Canadian Flex A Regular MIN0O3 - 4 418 -30.51 -4702 -4354 -43.54 : 4354 6.55 -47.02 -47.16 2893 E 5284  25.00,
Pathway Canadian Flex LL/DSC MIN113 - 4 414 -30.23 -4673 -4313 -43.13 : 4313 6.76 -46.73 -46.87 2881 E 5313  25.00
Pathway Canadian Flex Series F MINO33 - 4 412 -30.33 -46.77 -46.19 - : : : - -46.77 - E 5323 4545
Pathway Energy Series A Rollover MIN002 - 4 -15.66 -63.42 -8567| -78.29 E - - - E -85.67] - 4 1433 3333
Pathway Explorer Series A Rollover MIN0OO1 - 4 -6.46 -41.53 -6918 -73.19 -73.19 -28.63 -20.22 4715 -69.18 -77.87 4313 50.89 2213 51.11
Pathway Resource Flex A Regular MIN 004 - . 251 -34.11 -5864 -52.77) -52.77 . 52.77 14.20 -58.64 -59.65 4480 E 4136 4167
Pathway Resource FlexLL/DSC MIN 114 - . 2620 -34.11 -5868 -56.16 E . . : E -59.73 - E 41320 40.00
Pathway Resource Flex Series F MIN 044 - - 2.57 -34.03 -5858 -53.64 - - - - - -59.62) - - 41428 4545
Picton Mahoney Glo Market Netural Equ US $ Fd Cl A - 2.110 047 -0.84 -1192 -944 E : : . E -12.33 - E 88.081  40.00
Picton Mahoney Global Long Short Equ US$ Fd CIA - 0.229 6.17] -5.21 -2638 -2528 - : : - -32.03 - E 72.16f  30.00
Picton Mahoney Global Long Short Equity Fd CI'A C$ - 8.301 6.09 -0.64 -21.13 -21.13 -21.13 . -19.34 090 -25.95' -25.98 16.66 E 7852  46.15
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Monthly Hedge Fund Performance Table

HEDGE FUND PERFORMANCE (as of December 31, 2008)

Asset Size 1 3 6 1 3 Since Best6mo. Worst 6mo. Max. Std. Dev. Std. Dev. % High % Pos.
Fund Name ($MM) month month month  YTD year year Inception (3 Year) (3 Year) DrawDown  (1year) (3 year) Watermark Month

Picton Mahoney Global Long Short Equity Fd CI A U$

Picton Mahoney Global Market Netural Equ Cl AC$ - 26.818 0.76f -0.48 -1206] -782 -7.82 - -147 481 -12.06 -12.72 8.10 - 8794 46.15
Picton Mahoney Global Market Netural Equ Cl AU$ - - 2400 -13.44 -2654) -25201 -25.20 - -22.88 3.09 -28 51 -28.51 16.32 - 7320 3846
Picton Mahoney Long Short Equity Fund Class A - 84.303 2.07 -4.88 -2098 -19.17] -19.17) 10.74 10.74 2241 2189 -22.58 16.64 12.67 79020 7778
Picton Mahoney Long Short Equity Fund Class F - 28.019 221 445 -2019 -18.05 -18.05 . 335 15.34 -21.15 21.91 16.40 - 7981 7037,
Picton Mahoney Market Neutral Equity Fund Class A - 133.975 0.45 4.91 005 131 131 15.82 15.82 2257 0.93 -4.63 6.72 7.65 100.00f 8333
Picton Mahoney Market Neutral Equity Fund Class F - 72.127] 0.42 4.99 0471 212 2.12 i 945 9.96 047 -4.31 6.59 - 100.00f 7778
Primevestfund - 4 -2.68 -21.47 -3863| -35.88 -35.88 9.24 14.04 4232 -38.63 -39.84 2491 24.58 60.16]  59.52
Principal Protected Notes GIS Series 1 - i 3920 -9.02] -1352) -1333] -13.33) -4.33 -365 292 -15.26 -18.35 12.25 7.82 8485 5833
Principal Protected Notes GIS Series 2 - i 433 -10.91| -16.25 -1549 -1549 -4.50 401 290 -16.25 -20.14 16.25 9.84 8332 61.36
Pro-Hedge Elite Fund Class A Dir. 4 -333 -13.67| -3369 -30.20 -30.20] -6.52) 173 10.20 -33.69 -33.69 1947 14.98 66.31] 49.15
Pro-Hedge Elite Fund Class F Dir. 4 -3.81 -13.55 -3285 -2838 -28.38 -5.32 217 11.10 -32.85 -32.85 18.98 14.80 67.15] 4898
Pro-Hedge Protected Notes Series I Non-Di. . 0.61 -2.23) -334 1371 137 -0.68 047 468 -3.34 -8.44 707 5.97 9265 50.00
Pro-Hedge Protected Notes Series |l Non-Dr. . 0.69 -2.89 -436 -280] -2.80] -0.89 0.15 444 4.36 -8.46 741 6.22 9217 5091
Pro-Hedge Protected Notes Series IV - . 0.18/  -3.98 451 692 692 -2.43 243 464 $.26 -9.17 6.72 5.56 91001 50.00
Quadrexx Canadian Hedge Watch Index Plus Series A - 0.105 -1.90f -12.63[ -24.10] -2092] -20.92 - -18.25 41 -24.10 -24.10 1448 - 7590 3571
Quadrexx Canadian Hedge Watch Index Plus Series B - 0.080y -1.90f -12.63[ -24.10] -2092] -20.92 - -18.25 418 -24.10 -24.10 1448 - 7590 3571
Quadrexx Canadian Hedge Watch Index Plus Series F - 21701 -1.82 -12.40[ -2370] -20.13] -20.13 - 1742 468 -23.70 -23.70 1448 - 7630 3571
Quadrexx Canadian Hedge Watch Index Plus Series | - 0.080 -1.79 -12.34[ -2359 -1992] -19.92 - 1721 481 -23.59 -23.59 1448 - 7641 3571
Robson Everest Global Fund A Non-Dr. 4 453 -3551 -44.74 -4991| -49.91 - -19.94 35.76 -44.74 -53.90 26.68 - 46101 4167
Robson Everest Global Fund F Non-Dr. 4 444 3532 4449 -4931] -49.31 - -14.30 3646 -44 49 -53.26 12.34 - 67120 45.16
Robson Van Eck Hard Assets Fund A Non-Dr. 4 011 473 -12200 -586] 5.86 i 188, 722 -12.20 -12.20 8.37 - 8780 56.25
Robson Van EckHard Assets Fund F Non-Dr. 4 002 448 1177 -487 4.87 . 204 781 -11.77 -11.77 840 - 88231 5455
Robson Van Eck Hard Assets Fund Series X Non-Dr. 4 -002 447 1146 -284 -2.84 . 220 973 1146 -11.46 8.27 - 8854 4211
Salida Multi Strategy Hedge Fund Dir. 56.000 339 -40.65 -6956 -6650] -6650 -5.17 8.17 5254 -69.56 -70.56 53.14 41.20 3044 6471
Salida Multi Strategy Hedge Fund Class F Dir. 56.000 3.50 -40.48/ -69.39 -66.15] -66.15 . 2261 46.76) -69.39 -70.42 53.16 - 3061 57.14
SciVest Commodity Index Plus Fund - . 213 -26.53| -4955 -35.04] -35.04 . -1190 3973 -49 55 -50.60 36.88 - 5045 57.14
SciVest Commodity Index Plus Fund Class F - . 2.07 -26.46| -4930| -34.55 -34.55 . -12.77 3993 -49.30 -50.33 36.80 - 50.70f 54.84
SciVest Market Neutral Equity Fund Non-Dr. . 0.81 6.87 139 603 6.03 6.62 579 1315 4 68 -14.09 9.13 11.79 100.00f 6044
SciVest Market Neutral Equity Fund Class A2 C$ Non-Dr. - 0.46 6.49 071 476 476 5.75 329 13.04 $.30 -12.46 9.28 11.92 10000 6522
SciVest Net Short Equity Fund - 4 -5.67 6.13 731 1284 1284 3.28 206 23.18 -15.83 -21.94 16.18 14.27 9433 5283
SEI Futures Index Fund - F Class - 0.084 0.86 13.24 736 1479 1479 - 471 813 -3.99 6.18 10.67 - 100.00f 59.38
SEI Futures Index Fund - O Class - 39.251 0.95 13.52 788 1590] 1590 5.19 358 865 -3.53 -8.66 10.68 6.70 100.00f 5833
SEI Futures Index Fund - P Class - 1.825 0.720 12.97 694 1400 14.00] 3.51 262 780 4.29 -9.48 1067 6.69 100.00f 5333
SG-Campbell Notes Series 1 - . 0.82 0.61 -190[ 409 409 -2.41 -153 6.14 -12.30 -17.69 545 9.42 86.11 5082
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Fund Name

HEDGE FUND PERFORMANCE (as of December 31, 2008)

Asset Size
($MM)

1

3

6

month month month

YTD

1
year

3
year

Since
Inception

Best 6mo.
(3 Year)

Monthly Hedge Fund Performance Table

Worst 6mo.
(3 Year)

Max.
Draw Down

Std. Dev.
(1year)

Std. Dev.
(3 year)

% High
Watermark

% Pos.
Month

Sprott Bull/Bear RSP Fund Enh.Eq . .

Sprott Global Market Neu'ral Fund Class A - 15.0000 -6.86) 6.6/ -866 -1093 ] ] ] -10.93 - ] 89.07] 20.00
Sprott Hedge Fund L P Class F - 021 7.63 -2649 -1085 ] ] ] -34.48 - ] 7351 5000
Sprott Hedge Fund LP Class | - 1 021 745 2586 -989 ] ] - ] -33.85 - ] 74145000
Sprott Hedge Fund L. P. Enh.Eq 526.0000 018  7.37] 2505 435 4.3 14.13 2404 3792 -25.05 -33.09 3477 25.74 7495 6289
Sprott Hedge Fund LP. I Enh.Eq 555.000| 0.4 10.27] -1696) 613  6.13 16.75 1067 35.34 -16.96 -31.98 3155 23.59 8304 5526
Sprott Hedge Fund LP I1 Class F - -0.46]  11.37] -1846] -055 ] ] ] -27.20 - ] 8154 3750
Sprott Hedge Fund LP I Class | - 1050 1121 2007 -249 ] ] ! ] -28.56 - ] 7993 3750
Sprott Opportunities Hedge Fund Class A Enh.Eq 3750000 -0.19 053 -908 031 031 11.08 2281 1531 9,05 -9.58 17 10.04 9095  64.29
Sprott Opportunities RSP Fund - 91.000 -021 -056 909 o014 0.14 10.88 1163 15.18 9.09 -9.60) 1118 10.05 9091 5385
Sprott Small Cap Hedge Fund - 22.000] -256 -3439 -5439 -5089 -50.89 ] -2324 2368 -54.39 -54.39 38.05 ] 4561 5217
Sterling Diversified Fund - 051 -15.000 -2208 -2085] -20.85 1.3 241 991 -20 81 -20.81 1353 9.56 7895 7170
Sterling Growth Fund - 292 1558 -2743 -2581 -25.81 0.1 760 1460 -29 96 -29.96 19.28 14.04 7208 69.09
TA3 - Campbell'A'C$ Dir. 031 317 -1137] 573 573 -8.31 -122 848 -19.98 -25.15 10.09 12.97 7509 5286
TA3 - Campbell F C$ Dir. 042 -2.86 -1080 -454 454 -7.15 -0.05 9.16 -19.45 -23.43 10.09 12.97 7690 4923
TA3 - Hedge Fund A’ C$ Dir. -3.73 1212 -1694] -1896] -18.96] -2.33 060 884 -16.94 -19.86 759 6.29 80.14] 6351
TA3 - Hedge Fund ‘A US$ Dir. 224 1462 -1908 -2123] 2123 -2.75 045 913 -19.08 -22.04 969 7.48 7796] 6486
TA3 - Hedge Fund F C$ Dir. 365 -11.900 -1651 -18.13] -18.13] -1.34 153 937 16 51 18.97 759 6.29 8103 6757
TA3 - Hedge Fund 'F US$ Dir. 2.16] -14.40] -1865 -2042] 2042 .77 119 966 1865 2117 969 7.48 7883 6757
TA3 - Hedge Fund 'FI' C$ Dir. 363 -11.85 -1642] -17.96] -17.96] -1.13 175 94 1642 18.78 759 6.29 8122 6892
TA3 - Hedge Fund 'FI' US$ Dir. 0000 000 000 o000 000 5.38 507 978 221 -2.21 0.00 2.88 9779 8243
TA3 - Hedge Fund '0'C$ Dir. -3.58) 171 -16.47] -1747] -1747] -0.59 133 9380 16.17 -18.26 759 6.29 8174 6957
TA3 - Hedge Fund ‘0" US$ - 2,09 -14.22] -1832 -19.78] -19.78] -0.98 090 10.09 18.32 -20.48 969 7.48 79529 7101
TA3 - Hybrid 'A'C$ Dir. -2.09 -8.55 -1460 -1358] -1358] -4.31 062 704 14.60| -20.58 7.36 7.02 79420 5135
TA3 - Hybrid 'F C$ Dir. 201 -8.31 -1416 -1270] -12.70] -3.34 173 757 -14.16 -19.36 736 7.02 8064 5541
TA3 - Hybrid No-Load C$ - 201 -8.31 -1416 -1270] -12.70] -3.34 022 757 1416 -19.36 7.36 7.02 8064 4746
TA3 - Safeguard C$ Dir. -3.800 -12.300 -17.27] -1958] -19.58] -3.06 -0.06 844 A7.27 -20.52 759 6.30 7948 6081
TA3 - Safeguard US$ Dir. 2,31 -14.80] -1939 -2183] -21.83 -3.48 -054 873 -19.39 -22.68 969 7.49 7732] 5946
Terra 2007 E nergy & Mining Flow-Through LP - 1 o000 o000 000 000 1 ] - i 1 0.00 - 1 100.00{ 100.00
The Friedberg Currency Fund Dir. 7576| 2772 45.28) 3338 6122 6122 11.92 291 3338 -27.00 -75.71 4562 36.00 6256 5150
Tower Hedge Fund Class A - 131 -91.200 -91.18 -90.74] -90.74 -60.61 4331 -9161 -93.59 10113 ] 650 6000
Tower Hedge Fund Class F - 1.43  91.18 9110 -9055] -90.55 6657, 450 -91.53 -93.02 10137 | 708 5862
Trans IMS Global Market Neutral Fund Non-Dr. 0843 -15.47] -29.46) -3144] -3430] -34.30] -10.39 104 718 3144 -37.74 20.73 14.54 6226] 67.06
Trans IMS Global Market Neutral Fund 2 - 1.5471 -0.33 {4 -033 E - - E E - - 4 E 0.00
Trident Global Opportunities Fund C$ Dr. 239.000 474 827 1009 3446] 3446 36.49 499 9182 1293 -12.98 19.24 25.90 9526] 5532
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HEDGE FUND PERFORMANCE (as of December 31, 2008)

Monthly Hedge Fund Performance Table

Asset Size 1 3 6 1 3 Since Best6mo. Worst 6mo. Max. Std. Dev.  Std. Dev. % High % Pos.
Fund Name ($Mm) month month month  YTD year year Inception (3 Year) (3 Year) DrawDown  (1year) (3year) Watermark Month
Trident Global Opportunities Fund Class F C$ - 18.000 1.85 1595 1819 4556] 4556 - 4363 3259 9.10 -5.25 1753 - 100.00f 76.92
Trident Global Opportunities Fund Class F U$ - 3.44 141 -099 1887 18.87 - 563 20.06 640 -13.18 18.88 - 9901y 5714
Trident Global Opportunities Fund U$ - -3.25 531 953 1098 10.98 34.51 1848 109.90 -12.88 -15.46 21.78 29.33 9047] 56.38
Venator Income Fund Class F - . 290 -2.14 11038 - . . . - 12.90 - - 8962 50.00
Vertex Fund Class A Non-Dr. 367.101 159 -19.83 -4506 -40.25 -40.25 -11.24 14.05 2041 -45 06 -47.22) 3290 22.00 53620 66.92
Vertex Fund Class B - 108.708 1.50 -20.05 -4538 -40.80| -40.80] -11.59 3.09 20.10 -45 .38 -47.05 3299 21.94 53.74  66.13
Vertex Fund Class F - 1.60 -19.81] -4505 -4023] -40.23] -11.46 8.39 20.37 -45 05 -47.60) 3290 22.06 5323 6957
WAM Canadian Performance Fund - 1523 4324 6291 6197 619 1 255 6.0 6297 3.9 3264 E 3603
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Monthly Hedge Fund Performance Table

4.2.Market Indices

MARKET INDICE S (as of December 31, 2008)

Asset Size 1 3 1 3 Since Best6mo. Worst 6mo. Max. Std. Dev. Std. Dev. % High % Pos.
Index Name Style ($Mm) month month year year Inception (3 Year) (3 Year) DrawDown  (1year) (3year) Watermark Month

. 737 247 14 o019 024 100.00

91 Day Canada T-Bill - . 0.14 0.45 105 251 251 3.55 6.81 213 1.09 0.00 0.19 0.24 100.00f 100.00
BMO Canadian Small Cap Index - : 553 -28.87] -46.71 -4865 -48.65 -16.79 378 14.87 -50.74 -57.31 3213 23.4T, 4505 5795
CHW-FoHF Index - 4 -17.300 -29.23 -3566] -37.15 -37.15 -13.78 -10.34 478 -35.66) -40.38 18.80 12.77, 59624 46381
CHW-HF Composite Index - 1 379 1669 -3054 -3026] -30 .2q -5.37 -1.56 1197 -30.54 -32.08 14.79 12.48 67920 6250
CHW-HF Equity Hedged Index - 1 -281 -16.87 -3318 -3273 -32 .7; -3.67] 1.10 18.20 -33.18; -34.73 17.03 15.12 65.27) 6250
CHW-HF Notes Index - : 021 -3.66 -708 -709 70 -2.77] -2.32 210 -7.08 -9.93 343 2.94 90.2q 46.81
[MS EAFE Free Index (C$) - : 439 844 -2412 -3048 -3048 -5.52 421 19.86! -31.38 -46.77 19.87 14.87, 63.9 55.56
MSCI World Index (C$) - : 1.67] -10.44 -2079 -271% -27.15 6.21 9.24 1863 -26 .27} -44.31 16.96 12.78 64.9; 61.31
MSCI World Index (U$) - : 326 -21.65 -3352 -4033 -4033 -7.61 9.04 14.06 -40.73; -46.31 23.86 17.27 5653 6132
Nasdag Composite Index (C$) - . 1120 -13.82 -180% -2741 -2741) -9.22 768 2253 -24 28 -72.68 21.96 15.79 2818 57.14
S&P 500 Composite Principal (US) - 4 -16.94 -23.56 -3008 -34.024 -3747 -7.07] 642 1266 -30.08; -46.28 20.31 14.97 6253 6208
S&P 500 Total Return Index C$ - 41 049 -10.77) -1477) -2308 -23.08 -6.97] 10.11 18.31 -19.39 -42.92 15.67 11.97 5708 5982
S&P 500 Total Return Index US$ - : 1.06 -21.94 -2848 -37.001 -37.00f -8.36 9.71 13.75 -35.20 -44.73 21.02 15.29 5995  60.81
S&P/TSX 60 Index TR - 41 343 -2268 -3628 -31.17 -31.17 -3.04 558 1474 -36.28; -47.89 24.00 17.02 62.77) 6068
S&P/TSX Composite Index - 4 -3.09 -23.53 -3787] -35.03 -35.03 -7.27| 598 1194 -37 .87} -45.05 2417 17.32 6108 5847
S&P/TSX Income Trustindex TR - 1 869 2854 -4063 -2608] -26.08 -8.52 16.67 2449 -40.63; -40.63 28.36 19.25 50371 6894
S&P/TSX Smallcap Index - - 5.73 -27.93 -4668 -4787 -47.87) -18.57 -0.95 1232 -50 41 -57.0%] 3323 23.44 45.38 54.7§|
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4.3.Highest Returns (3 Years — 1 Year)

Highest Return (3 Year) Highest Return (1 Year)

# of
Fund Name Style Ann.Retum Ann. Std. Dev. Negative
Months

# of
Fund Name Style Ann.Retum Ann. Std. Dev. Negative
Months

Cl Global Opportunities Fund C$ ir. 4254 The Friedberg Currency Fund 5
Trident Global Opportunities Fund C$ Dir. 36.49 25.90 12| |Trident Global Opportunities Fund Class F C$ - 45 .56 17.53 K
Trident Global Opportunities Fund U$ - 34 51 29.33 17| |Cl Global Opportunities Fund C$ Dir. 42 .59 17.32 K
J.C. Clark Preservation Trust Enh. Eq. 22 60 9.04 7| |Friedberg Global Macro Hedge Fund U$ - 41.11 22.35 5
Sprott Bull/Bear RSP Fund Enh. Eq. 18.23 23.75 16| |Trident Global Opportunities Fund C$ Dir. 34 46 19.24 4
Sprott Hedge Fund L.P. II Enh. Eq. 16.75 23.59 18] |Man AHL Diversified plc - 32 45 21.56 K
Picton Mahoney Market Neutral Equity Fund Class A - 15.82 7.65 6 |Man AHL Diversified Futures Ltd. - 24.01 16.57| 4
Sprott Hedge Fund L. P. Enh. Eq. 14 .13 25.74 17| [Man AHL Diversified (Canada) Fund Class F Dir. 23 .44 21.10 3
The Friedberg Currency Fund Dir. 11.92 36.00 18/ [Man AHL Diversified (Canada) Fund Class | Dir. 23.30 21.10 3
Sprott Opportunities Hedge Fund Class A Enh. Eq. 11.05 10.04 17| |Man AHL Diversified (Canada) Fund Class G U$ Dir. 22 .50 20.51 3
Sprott Opportunities RSP Fund - 10.88 10.05 17| |Man AHL Diversified (Canada) Fund Class J U$ Dir. 22.36 20.52 3
Picton Mahoney Long Short Equity Fund Class A - 10.74 12.67 8  |Man AHL Diversified (Canada) Fund Class AC$ Dir. 2221 21.02 4
Cl Global Opportunities Fund U$ - 9.57 37.93 17| |J.C. Clark Preservation Trust Enh. Eq. 21.62 11.08 3
Primevestfund - 9.24 24.58 16|  |Man AHL Diversified (Canada) Fund Class B U$ Dir. 21.33 20.44 3
BMG BullionFund Class F - 8.07 24.05 15 |Trident Global Opportunities Fund Class F U$ - 18.87 18.88 5
BMG BullionFund - 6.99 2417 15 |ONE PLI Gold Note Series 1 - 17 .82 10.80 3
SciVest Market Neutral Equity Fund Non-Dir. 6.62 11.79 10| | SEl Futures Index Fund - O Class - 15.90 10.68 3
J.C. Clark Focused Opportunities Fund Enh. Eq. 6.55 7.69 11 SEI Futures Index Fund - F Class - 14.79 10.67| 3
BMG BullionFund Class F U$ - 6.09 27.55 16| | SEl Futures Index Fund - P Class - 14.00 10.67] 3
SciVest Market Neutral Equity Fund Class A2 C$ Non-Dir. 5.75 11.92 10|  |SciVest Net Short Equity Fund - 12.84) 16.18 4
TA3 - Hedge Fund 'FI' US$ Dir. 5.38 2.88 4 |ONE Financial Step-Over Bonds Series 3 - 12.61 7.39 5
SEI Futures Index Fund - O Class - 5.19 6.70 14|  |Trident Global Opportunities Fund U$ - 10.98 21.78 6
BMG BullionFund U$ - 5.04 27.66 16|  |ONE Financial Bonds Series 1,Variable Step-Up C$ - 8.66 4.50 4
Arrow PMC Global Long/Short Fund Class F - 5.01 9.04 17| |ONE PLIC Income Trust Note Series 2 - 8.561 13.48 5
Arrow PMC Global Long/Short Fund Class A - 4.29 9.00 16|  [Arrow Act I TMT Fund Class F - 8.2 8.44 4
Landry Morin Long Short Momentum Fund Series F - 3.70 11.24 17| | Sprott Bull/Bear RSP Fund Enh. Eq. 8.1% 31.53 7
Mac Sentinel US Managed Yield Cl Series B U$ - 3.58 0.43 0 |Arrow Act IITMT Fund Class A - 7.08 8.43 5
Mac Sentinel US Managed Yield Cl Series A U$ - 3.57 0.41 0 |ONE PLIC Global Dividend Note Series 1 - 6.23 11.81 6
SEl Futures Index Fund - P Class - 3.51 6.69 16| | Sprott Hedge Fund L.P. Il Enh. Eq. 6.13 31.55 8
SciVest Net Short Equity Fund - 3.28 14.27 16| | SciVest Market Neutral Equity Fund Non-Dir. 6.03 9.13 3
Dynamic Alpha Performance Fund Dir. 3.26 12.02 141 |ONE Financial Step-Over Bonds Series 2 - 5.97 5.79 6
BDC Managed Futures Notes Series N-6 Dir. 2.95 2.63 12 [BDC Managed Futures Note Series N-8 - 5.51 4.16 4
BDC Managed Futures Notes Series N-7 Dir. 243 3.52 1 BDC Managed Futures Notes Series N-6 Dir. 521 2.13 3
Arrow High Yield Fund Class F Dir. 2.29 5.33 151 [BDC Managed Futures Notes Series N-7 Dir. 5.04 3.60 2
Hillsd ale Market Neutral Equity Fund Class A Non-Dir. 2.11 9.04 15 [BDC Managed Futures Notes Series N-7A Dir. 5.02 3.41 3
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4.4.Fewest Negative Months (3 Years — 1 Year)

Fewest Negative Months (3 Year)

Fund Name

Style

# of Negative

Months

Ann. Return

Ann.

Std.

Dev.

Monthly Hedge Fund Performance Table

Fewest Negative Months (1 Year)

Fund Name

Style

# of Negative
Months

Ann. Return

Ann. Std.
Dev.

TA3 - Hedge Fund 'FI' US$ Dir. 4 NexGen Canadian Cash Tax Managed Fund 1151 0

Picton Mahoney Market Neutral Equity Fund Class A - 6 15.82 7.65  [Trident Global Opportunities Fund Class F C$ 3 45.56 17.53
J.C. Clark Preservation Trust Enh. Eq. 7 22.60 9.04) | SEIl Futures Index Fund - F Class 3 14.79 10.67
Picton Mahoney Long Short Equity Fund Class A - 8 10.74 12.67)  [ONE PLIC Income Trust Note Series 1 - 3 4.27 11.02
SciVest Market Neutral Equity Fund Class A2 C$ Non-Dir. 10 5.75 11.921  [ONE PLI Gold Note Series 1 3 17.82 10.80
SciVest Market Neutral Equity Fund Non-Dir. 10 6.62 11.79  [Man AHL Diversified plc 3 32.45 21.56
J.C. Clark Focused Opportunities Fund Enh. Eq. 1 6.55 7.69] |Man AHL Diversified (Canada) Fund Class J U$ Dir. 3 22.36 20.52
BDC Managed Futures Notes Series N-7 Dir. 11 2.43 3.52l  [Man AHL Diversified (Canada) Fund Class | Dir. 3 23.30 21.10
Trident Global Opportunities Fund C$ Dir. 12 36.49 25.900 |Man AHL Diversified (Canada) Fund Class G U$ Dir. 3 22.50 20.51
BDC Managed Futures Notes Series N-7A Dir. 12 2.05 3.48  [Man AHL Diversified (Canada) Fund Class F Dir. 3 23.44 21.10
BDC Managed Futures Notes Series N-6 Dir. 12 2.95 2.63]  |Man AHL Diversified (Canada) Fund Class B U$ Dir. 3 21.33 20.44
CWB Managed Futures Notes Series N-09 - 13 1.31 4.36] |CWBManaged Futures Notes Series N-12B - 3 -2.75 9.36
Trans IMS Global Market Neutral Fund Non-Dir. 14 -10.39 14.54)  [CWB Managed Futures Notes Series N-12A 3 -2.87| 9.50
TA3 - Hedge Fund '0' C$ Dir. 14 -0.55 6.29 |CWB Managed Futures Notes Series N-11B 3 2.49 6.13
SEI Futures Index Fund - O Class - 14 5.19 6.70| |ONE Financial Bonds Series 1,Variable Step-Up C$ 4 8.66 4.50
Salida Multi Strategy Hedge Fund Dir. 14 -5.17 41.20| |Man AHL Diversified Futures Ltd. - 4| 24.01 16.57
Dynamic Power Emerging Markets Fund Series F - 14 -17.73 38.09 |Man AHL Diversified (Canada) Fund Class AC$ Dir. | 22.21 21.02
Dynamic Power Emerging Markets Fund - 14 -18.12 38.18) |CWB Managed Futures Notes Series N-11A 4 2.43 6.29
Dynamic Alpha Performance Fund Dir. 14 3.26 12.02]  [Arrow Act I TMT Fund Class F 4 8.25 8.44
Arrow Global Equity Long/Short Notes Series 1 (FE) - 14 -1.85 6.98 [Trident Global Opportunities Fund Class F U$ - 5 18.87 18.88
Arrow Global Equity Long/Short Notes Series 1 - 14 -1.93 7.15 | TowerHedge Fund Class F 5 -90.55 101.37]
Arrow Enhanced Income Fund Class G U$ - 14 0.09 6.33 | TowerHedge Fund Class A 5 -90.74 101.13
Vertex Fund Class F - 15 -11.46 22.06| |Picton Mahoney Market Neutral Equity Fund Class F 5 2.12 6.59
Vertex Fund Class B - 15 -11.59 21.94  |ONE PLIC Income Trust Note Series 2 - 5 8.56 13.48
Vertex Fund Class A Non-Dir. 15 -11.24 22.00] |ONE PLI G7 Global Index Note Series 2 5 4.84 11.16
TA3 - Hedge Fund '0' US$ - 15 -0.98 7.48]  [ONE Financial Bonds Series 1 Variable Step-Up U$ 5 4.39 4.89
TA3 - Hedge Fund 'FI' C$ Dir. 15 -1.13 6.29 [Man Multi-Strategy USD Ltd. 5 -22.70 15.90
TA3 - Hedge Fund 'F US$ Dir. 15 -1.77, 7.48  [Man MGS Access Canada Notes Cl I11902 - 5 -5.58 16.39
TA3 - Hedge Fund 'F C$ Dir. 15 -1.34 6.29 [Man MGS Access Canada Notes Cl | 900 5 -5.41 16.55
Principal Protected Notes GIS Series 2 - 15 -4.50) 9.84  |Man MGS Access Canada Note CI 11901 5 -6.08 15.93
Mac Alternative Strategies Fund Series O C$ - 15 -19.73 26.77|  |Friedberg Global Macro Hedge Fund U$ 5 4.1 22.35
Hillsdale Market Neutral Equity Fund Class A Non-Dir. 15 2.11 9.04/ [BNS Dundee AdvantagePlus Foc I&G Dep Nte(Yld)S2 - 5 -2.40 6.03
Front Street Performance Fund |1 - 15 -8.47, 2213 [Arrow High Yield Fund Class AU$ Dir. 5 -3.55 6.55
Front Street Canadian Hedge Fund Dir. 15 -7.95 20.76|  |Arrow Act IITMT Fund Class A 5 7.08 8.43
ESI Managed Portfolio - 15 -1.41 24.54 | SciVest Commodity Index Plus Fund Class F 6 -34.55 36.80
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4.5.Lowest Volatility (3 Years — 1 Year)

Lowest Volatility (3 Year) Lowest Volatility (1 Year)

# of
Fund Name Style  Ann.Std.Dev. Ann.Return Negative
Months

# of
Fund Name Style Ann.Std.Dev. Ann.Return Negative
Months

BDC Managed Futures Notes Series N-4 Dir. Mac Sentinel US Managed Yield Cl Series AU$ 0
BDC Managed Futures Notes Series N-6 Dir. 263 2.95 12| [Mac Sentinel US Managed Yield Cl Series B U$ - 0.26) 1.81 0
BDC Managed Futures Notes Series N-5 Dir. 287 0.81 17|  [NexGen Canadian Cash Tax Managed Fund 1151 - 0.35 0.98 0
TA3 - Hedge Fund 'FI' US$ Dir. 288 5.38 4| |BDC Managed Futures Notes Series N-4 Dir. 1.11 2.58 3
BDC Managed Futures Notes Series N-7A Dir. 3.48 2.05 12|  |BDC Managed Futures Notes Series N-5 Dir. 1.70 3.69 2
BDC Managed Futures Notes Series N-7 Dir. 3.52 2.43 11|  |BDC Managed Futures Notes Series N-6 Dir. 2.13 5.21 3
BDC Managed Futures Note Series N-8 - 395 1.83! 15l BDC Managed Futures Notes Series N-7A Dir. 34 5.02 3
ONE Financial MSCIHedge Invest Index Nts Series 1 Non-Dir. 4,09 0.50 19 |BDC Managed Futures Notes Series N-7 Dir. 3.60] 5.04 2
CWB Managed Futures Notes Series N-09 - 436 1.31 13]  |BDC Managed Futures Note SeriesN-8 - 4.16) 5.51 4
CWB Managed Futures Notes Series N-10 - 4 64 0.17 16| |ONE Financial MSCIHedge Invest Index Nts Series 1 Non-Dir. 4.17 4.88 6
CWB Managed Futures Notes Series N-11B - 520! -0.59 15/ |ONE Financial Bonds Series 1,Variable Step-Up C$ - 4 50 8.66] 4
Arrow High Yield Fund Class F Dir. 5 33! 2.29 15/ |ONE Financial Bonds Series 1 Variable Step-Up U$ - 4.89 4.39 5
Arrow High Yield Fund Dir. 5 33! 1.51 15| [CWB Managed Futures Notes Series N-10 - 491 4.71 3
CWB Managed Futures Notes Series N-11A - 5.35 -1.22 18]  |CWB Managed Futures Notes Series N-09 - 5.12 3.89 3
Arrow Enhanced Income Fund Class F - 548 -2.62) 15| [SG-Campbell Notes Series 1 - 5 45 4.09 7
Arrow Enhanced Income Fund Class A = 5.51 -3.33 18/ |ONE Financial Step-Over Bonds Series 1 - 5.46) 5.00 6
Pro-Hedge Protected Notes Series IV - 5 56| -2.43 18| ONE Financial Step-Over Bonds Series 2 - 5.79 5.97] 6
Arrow Multi-Strategy Notes Series 7 (LL) R 5 801 -1.49 18]  [BNS Dundee AdvantagePlus Foc 1&G Dep Nte(YId)S2 - 6.03] -2.40) 5
Arrow Multi-Strategy Notes Series 7 - 5.91 -1.58 18] [CWB Managed Futures Notes Series N-11B - 6.13 2.49 3
Arrow Multi-Strategy Notes Series 7 (FE) = 5.92) -1.16 17|  |BNP -Mesirow Notes Series 1 Non-Dir. 6.13 -19.05 10
Arrow Enhanced Income Fund ClassU U$ - 5.93 214 17|  |BNS Dundee AdvantagePlus Focl&GDN (ROC) 1 - 6.18] -2.39 6
Pro-Hedge Protected Notes Series I Non-Dir. 597 -0.68 17|  |CWBManaged Futures Notes Series N-11A - 6.29 2.43 4
BNP - Mesirow Notes Series 1 Non-Dir. 6.02 -3.01 15| |Arrow High Yield Fund Class F Dir. 6.3ﬂ -3.52 5
Arrow Multi-Strategy Notes Series 6 5 6.07 -1.54 18 [Arrow High Yield Fund Dir. 6.40) -4.29 5
Pro-Hedge Protected Notes Series Il Non-Dir. 6.22 -0.89 1g|  |Arow High Yield Fund Class AU$ Dir. 6.55 -3.55 5
ONE Financial Step-Over Bonds Series 1 - 6.23 0.71 19  |Arrow Enhanced Income Fund ClassF - 6.57 -14.69 g
BNP - Mesirow Notes Series 3 Non-Dir. 6.24 -3.01 15/ | Picton Mahoney Market Neutral Equity Fund Class F - 6.59 2.12 5
BNP - Mesirow Notes Series 2 Non-Dir. 6.26 -3.01 15 |Arrow Enhanced Income Fund Class A - 6.71 -15.10 9
TA3 - Hedge Fund '0' C$ Dir. 6.29 -0.55 14|  |Pro-Hedge Protected Notes Series IV - 6.72 -6.92 8
TA3 - Hedge Fund 'FI' C$ Dir. 6.29 113 15/ | Picton Mahoney Market Neutral Equity Fund Class A - 6.72 1.31 5
TA3 - Hedge Fund 'F C$ Dir. 6.29 -1.34 15| [BNP - Mesirow Notes Series 3 Non-Dir. 6.81 -19.06 10
TA3 - Hedge Fund 'A' C$ Dir. 6.29 -2.33 17| |Arrow Multi-Strategy Notes Series 8 (FE) - 6.84 -6.04 8
TA3 - Safeguard C$ Dir. 6.30 -3.06! 17| | Arrow Multi-Strategy Notes Series 8 - 6.84 -6.36] 8
Arrow Enhanced Income Fund Class G U$ - 6.33 0.09 14|  |BNP -Mesirow Notes Series 2 Non-Dir. 6.88 -19.06 10
SET Futures Index Fund - P Class - 6.69 3.51 16  |Arrow Multi-Strategy Notes Series 8 (LL) - 6.89 -6.45 8
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4.6.Highest and Lowest Returns (3 Month)

Highest Return (3 Month)

Monthly Hedge Fund Performance Table

Lowest Return (3 Month)

Fund Name 3 Month 6 Month Fund Name 3 Month 8 Month
Retum Retum

The Friedberg Currency Fund 4528 33.38 61.22 45.62] |TowerHedge Fund Class A -91.20 -91.18 -90.74 101.13
IMFC Managed Futures Fund 23.62 13.20 {1 |TowerHedge Fund Class F -91.18] -91.10) -90.55 101.37]
Man AHL Diversified plc 23.34' 8.49 32.45 21.56| |Epic Limited Partnership -65 65| -74 12 -78.66) 50.73
Friedberg Global Macro Hedge Fund U$ 22.34) 18.26 41.11 22.35 |Pathway Energy Series A Rollover MIN002 -63 42 -85.67 -

Man AHL Diversified (Guernsey) Fund 19.39 - - 4 |Mac Alternative Strategies Fund Series AU$ -59.35 -63.22 -65.19 44.86
Man AHL Diversified (Canada) Fund Class F 18 44 6.96| 23.44 21.100  [Mac Alternative Strategies Fund Series 1U$ -59.20] 629§ -64.81 44.80
Man AHL Diversified (Canada) Fund Class | 18.39 6.84 23.30 21.10| [Mac Alternative Strategies Fund Series F U$ -59.16 -62.91 -64.68 44.84
Man AHL Diversified (Canada) Fund Class AC$ 18.21 6.38 22.21 21.02] [Mac Alternative Strategies Fund Series O U$ -58 .91 -62.50 -64.02 44.81
Man AHL Diversified (Canada) Fund Class GU$ 17 .22 5.59 22.50 20.51 Lawrence Partners Fund LP -58.81 -80.29 -80.58 61.16
Man AHL Diversified (Canada) Fund Class J U$ 1717 548 22.36 20.52] |Lawrence Partners Fund Series F -58 81 -80.29 -80.58 61.16
Man AHL Diversified Futures L td. 17.16 5.94 24.01 16.57|  [Dynamic Power Hedge Fund Class A -58.32 -75.08 -72.06 60.00
Man AHL Diversified (Canada) Fund Class B U$ 17.02] 5.04 21.33 20.44 | Dynamic Power Hedge Fund Class F -58.24 -74.94 -711.79 60.01
Trident Global Opportunities Fund Class F C$ 15.95 18.19 45.56 17.53]  |Mac Alternative Strategies Fund Series AC$ -53.52] -56.12) -57.38 43.62
Cl Global Opportunities Fund C$ 15.20 23.54 42.59 17.32]  |Mac Alternative Strategies Fund Series IC$ -53.35 -55.84) -56.91 43.57
Sprott Bull/Bear RSP Fund 14 62 -14.64] 8.18 31.53]  |Mac Alternative Strategies Fund Series F C$ -53.31 -55.75 -56.75 43.61
SEI Futures Index Fund - O Class 13.52 7.88 15.90 10.68)  |Mac Alternative Strategies Fund Series O C$ -53.02 -55.26 -55.94 43.57,
SEI Futures Index Fund - F Class 13.24 7.36) 14.79 10.67|  [Creststreet Energy Opportunities Fund Series A -52.21 - - -
SEI Futures Index Fund - P Class 12.97| 6.94 14.00 10.67] [OCM Energy Total Return LP Class A -50.50] 7319 4 E
ONE Financial Step-Over Bonds Series 3 11 67| 1413 12.61 7.39 |OCM Energy Total Return LP Class F -50.44] -73.10) 4 E
Sprott Hedge Fund LP | Class F 11.37] -18 46 ML Global REIT Accelerator Series 1 C$ 21/06/13 -49.13; -58.96) -66.65 49.83
Sprott Hedge Fund LP Il Class | 11.21 -20.07] OCM Energy Total Return Fund -46 87| 7358 -50.48 60.03
ONE PLI Gold Note Series 1 10.30 10.54 17.82 10.80| [Dynamic Power Emerging Markets Fund -46 69 -69 .44 -74.27| 47.12
Sprott Hedge Fund L.P. Il 10.27 -16.96 6.13 31.55  |Dynamic Power Emerging Markets Fund Series F -46 .58 -69.29 -73.99 47.05
ONE PLI G7 Global Index Note Series 2 9.0 8.73 4.84 11.16)  [Northern Rivers Innovation Fund LP 45 56 -64 49 -65.23 38.37
ONE PLI Gold Note Series 2 843 6.15 3.58 9.07  [Dynamic Contrarian Fund -44 53, -61.79 -59.13 39.81
Trident Global Opportunities Fund C$ 8.27] 10.09 34.46 19.24)  [Dynamic Contrarian Fund Series F -44 28] -61.53 -58.57] 39.96
Sprott Hedge Fund L P Class F 7.63 -26 .49 Northern Rivers Innovation RSP Fund -43 42 -62.75 -64.60 36.42
ONE Financial Step-Over Bonds Series 2 7500 9.55 5.97 5.79 |WAM Canadian Performance Fund -43.24 -62.91 -61.97 32.64
Sprott Hedge Fund L P Class | 745 -25.86 Horizons Northern Rivers Fund L P. -42 .29 -61.51 -64.98 35.05
Sprott Hedge Fund L. P. 7.37] -25.05 -4.35 34.77|  |Arrow U.S. Equity Income Fund Class A -42.13 -56.58 -66.98 36.50
SciVest Market Neutral Equity Fund 6.87] 1.39 6.03 9.13  |Arrow U.S. Equity Income Fund Class F -42 06} -56.36) -66.66] 36.57,
ONE Financial Step-Over Bonds Series 1 6.55 8.90 5.00 5.46| |Pathway Explorer Series A Rollover MIN0O1 -41 53] -69.18 -73.19 43.13
SciVest Market Neutral Equity Fund Class A2 C$ 649 0.71 4.76 9.28) [Salida Multi Strategy Hedge Fund -40 65 -69.56 -66.50 53.14
ONE Financial Bonds Series 1 Variable Step-Up U$ 6 .28 6.45 4.39 4.89 [Salida Multi Strategy Hedge Fund Class F -40 48] -69.39 -66.15 53.16
ONE Financial Bonds Series 1,Variable Step-Up C$ 6.21 847 8.66 4.50]  |Arrow U.S. Equity Income Fund Class A U$ -38 .49 -53 .6§| -64.51 36.18

CHW Quarterly Canadian Hedge Fund Report — December, 2008 37




38

CHW Canadian Hedge Fund Indices

hedgewatch @

5. Canadian Hedge Fund
Indices

December, 2008

CHW Quarterly Canadian Hedge Fund Report — December, 2008



CHW Canadian Hedge Fund Indices

CHW Canadian Hedge Indices

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

. CHW-HF Equity Hedged Index

. CHW-HF Notes Index

. CHW-FOHF Index

The composite index is the asset weighted CHW-HF Composite Index. The most prevalent
Canadian hedge fund type is equity hedged as the majority of Canadian hedge funds are
followers of the traditional equity long-short types of hedge funds. While there are market
neutral funds, there are no short bias Canadian hedge funds and the majority of equity
hedged types of Canadian hedge funds are long biased equity long-short. This explains
why most hedge funds exhibited negative performance in 2008.

Hedge fund related Notes are the second most prevalent type of hedge funds in Canada,
although their growth has slowed down post Portus and Norshield.

The CHW-HF Composite Index lost 30.37% in 2008, with most of the losses coming from a
17.74% drop in the fourth quarter. It is mainly attributable to the weak performance of the
Fund of Funds Index (-38.25% in 2008) and the Equity Hedged Index (-32.73% in 2008).
The Notes Index was down 7.08%, making it the strongest performer among its peers.
Since January 2005 Canadian hedge funds have shown a relatively high correlation to the
S&P/TSX index, due to the high concentration of Canadian long biased equity hedged fund
investing on the S&P/TSX.
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CHW Canadian Hedge Fund Indices
Canadian Hedge Fund Indices
hedgewatchZ/E Canada’'s First Hedge Fund Indices

December, 2008

Historical Monthly Returns

CHW INDICES Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec |
431% | 2.65% | -2.88% | 0.67% | 3.42% | 108% | -599% | -2.32% | -920% | -9.81% | -4.14% | -3.79%
0.45% | 2.55% | 068% | 2.58% | 0.42% | -0.26% | 1.82% | -4.52% | 3.34% | 3.87% | -3.70% | 1.14%

Composite
4.86% | 0.21% | 386% | 1.49% | -1.89% | 2.81% | 0.65% | 0.73% | -251% | 8.25% | 154% | 2.97%
1.23% | 4.21% | -1.40% | 2.89% | 0.36% | 129% | 3.40% | 150% | 2.12% | -3.38% | 152% [ 2.63%
5.04% | 3.30% | -332% | 0.87% | 3.98% | 122% | -7.33% | -251% | -11.04% | -10.39%| -4.54% [ -2.81%
Equity 2007 | 053% | 391% | 1.04% | 3.47% | 057% | -0.32% | 250% | 5.37% | 4.41% | 4.72% | -4.66% | 1.78%
2006 | 6.44% | -0.38% | 529% | 1.93% | 248% | -353% | 0.98% | 092% | -346% | 4.74% | 228% | 4.54%
2005 | 2.05% | 6.31% | -1.99% | -420% ] 0.50% | 194% | 5.02% | 2.30% | 2.99% | -4.59% | 199% | 4.01%
2008 | -082% | 0.23% | 026% | 0.75% | 0.61% | 047% | -1.07% | 0.76% | -1.76% | -257% | -1.32% | 0.21%
Notes 2007 | -004% | -0.15% | -0.36% | 0.13% ]| -0.31% | -0.46% | 0.34% | -1.31% | -019% | 0.83% | 0.70% | -1.12%
2006 | 0.83% | 0.18% | 077% | 0.35% ]| -0.56% | -211% | 0.21% | 024% | 0.26% | 0.36% | 027% | 0.76%
2005 | -023% | -0.35% | -0.20% | -044% ] 0.51% | 052% | -031% | 0.09% | -0.03% | -1.02% | 0.39% | -0.31%
2008 | -243% | 051% | -1.74% | 0.22% ]| 0.74% | 040% | -133% | -1.62% | -6.34% | -1052%| -6.04% | -17.30%
FoHF 2007 | 0.74% | -0.22% | 014% | 1.11% ] 0.53% | 031% | -035% | 2.85% | 0.61% | 1.49% | -1.96% | -0.11%
2006 | 3.01% | -0.03% | 188% | 1.07% | -1.32% | -1.25% | -030% | 037% | -2.02% | 0.44% | -0.26% | -0.26%
2005 | 0.25% | 2.98% | 0.93% | -152% ]| -0.39% | -0.04% | 2.74% | 053% | 1.97% | -217% | 1.38% | 1.37%
1650 CHW Hedge Fund Indices vs. Major Market Indices
1600 - - [ emmme CHW -HF Composite Index | AN
1550 4~ CHW-HF Equity Hedged Index | A~ N L \
1500 - CHW-HF Notes Index [~~~ / v AV NS W
1450 1 - CHW-FoHF Index | » o N W\
1400 | | em==ggP/TSX [ e
1350 - | ====SgP 500 TRIC$ -~ A — N\
1300 - | ===MSCI World Index (C$) | N& N7 =<V "N~  \ \\
1250 | - | ===CSFB Tremont HF Index @ |-~ ¥ — NJ  Jf g " T\
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650
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Disclaimer

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

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

Canadian Hedge Watch Inc.
20 Bay St., Suite 1501 Toronto, ON M5J 2N8
T: 416.848.0277 Toll Free: 877.249.9249 Fax: 416.848.0278
research@canadianhedgewatch.com

Copyright © 2005 - 2008 Canadian Hedge Watch Inc. www.canadianhedgewatch.com
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Index Summary

Canadian Hedge Fund Indices
Canada's First Hedge Fund Indices

December, 2008

Max.

% High

HEDGE FCL:J:‘IIDV INDICES ILn;I:(I %ﬁ]‘:ﬁg&ﬁ;ﬂ% 3 mo. 6 mo. YTD 1 year Jsal:-%z Draw Water :ﬁ:&i Ann. Std. Dev.
down mark 1year Jan-05
937.50 3579686 | -1683% -30.65%] 30379 3037%| 1.60%] 321894 73534 6250 124819 11.65%
CHW-HF Equity Hedged Idx.| 1044.56 2083739 | -16.87%| -33.18%| -32.73%] 3273%| 1.10%) 3473%] 70.36%| 62.50%| 17.03%| 14.45%)
CHW-HF Notes Index 912.26 203000 | -366%| -7.08%| -7.08% -708%| -227%] 9629 91.58%| 45.83%] 343%] 266%
CHW-FoHF Index 659.74] 302048 | 3047%| -36.78%| 38.25%] 3825%| -9.88%] 41429 7538%| a7.92%] 1894%] 11759
MARKET INDICES PERFORMANCE Ann. Std. Dev.
1mo. | 3mo. | 6 mo. YTD | 1 year | Jan-05| 1 year | Jan-05
-379% -16.83%| -30.65%| -30.37%| -30.37%| -1.60%| 1481%| 11.65%
S&P/TSX -3.05%] 23.53%| -37.87%| -35.03%)| -35.03%| -0.69%] 24.17%| 16.33%
S&P 500 TRI C$ -049%] 10.77%| 14.77%| -23.08%)| -23.08%| -4.90%] 1567%| 11.29%
MSCI World Index (C$) 167%] 10.44%| -20.79%| -27.15%| -27.15%| -3.17%| 1696%| 11.73%
CSFB Tremont HF Index -0.03%] -10.22%| -19.49%| -19.07%| -19.07%| 2.44%] o76%| 7.18%
CORRELATION CHW-HF MSCI World CSFB Tremont
(since January, 2005) Composite Index S&P/TSX S&P 500 TRI C$ Index (C$) HF Index
CHW-HF Composite Index 1 0.905 0.291 0.539 0.918
S&P/TSX 0.905 1 0466 0.660 0.907
S&P 500 TRI C$ 0.291 0466 7 0.923 0.368
MSCI World Index (C$) 0.539 0660 0923 7 0.602
CSFB Tremont HF Index 0.918 0907 0368 0.602 1

Constituent Funds:
Arrow Canadian Income Fund
Arrow Distressed Securities Fund
Arow Elkhom US. LongShort Fund
Arow Enhanced Income Fund
Arrow Enso Global Fund

Arow Epic Capital Fund

Arow Focus Fund Class A2

Arrow Focus Fund Class F2

Arow Focus Fund Class G2

Arrow Focus Fund Class U2

Arow Global Equity L/S Notes Series 1

Arrow Global Equity LS Notes Series 1 (FE)
Arow Global Long/Short Fund

Arow Goodwood Fund

Arow High Yield Fund

Arow JC Clark Opportunifies Fund

Arow Multi-Strategy Fund

Arow Multi-Strategy Fund Class F

Arow Multi-Strategy Fund Class G U$ Class F
Arow Multi-Strategy Fund U$

Arow Multi-Strategy Notes Series 1

Arow Multi-Strategy Notes Series 2

Arow Multi-Strategy Notes Series 3

Arow Multi-Strategy Notes Series 3 (FE)
Arow Multi-Strategy Notes Series 4

Arow Multi-Strategy Notes Series 4 (FE)
Arow Multi-Strategy Notes Series 5

Arow Multi-Strategy Notes Series 5 (FE)
Arow Multi-Strategy Notes Series 6

Arow Multi-Strategy Notes Series 6 (FE)
Arow Multi-Strategy Notes Series 7 (FE)
Arow Multi-Strategy Notes Series 7 (

Arow Multi-Strategy Notes Series 8 (
Arow Multi-Strategy Notes Series 8 (

Arrow PMC Global Long/Short Fund

Arrow Roundtable Fund

Arrow U.S. Equity Income Fund Class
Arrow WF Asia Fund

BDC Managed Futures Note Series N-8
BDC Managed Futures Notes Series N-4
BDC Managed Futures Notes Series N-5
BDC Managed Futures Notes Series N-6
BDC Managed Futures Notes Series N-7
BDC Managed Futures Notes Series N-7A
BlumontCanadian Opportunifes Fund

BNP - Mesirow Notes Series 1

BNP - Mesirow Notes Series 2

BNP - Mesirow Notes Series 3

ClGloba Opportunities Fund

CWB Managed Futures Notes Series N-09
CWB Managed Futures Notes Series N-10
CWB Managed Futures Notes Series N-11A
CWB Managed Futures Notes Series N-11B
CWB Managed Futures Notes Series N-12B
Dynamic Alpha Performance F und

Dynamic Contrarian Fund

Dynamic Income Opportunifies Fund
Dynamic Power Emerging Markets F und
Dynamic Power Hedge Fund Class A

Epic Limited Parinership

Epic Trust

ESIManaged Portblio

FrontStreet Canadian Hedge Fund
FrontStreet Performance Fund

Global Resource Split Corp

Goodwood Fund

Hilsdale Canadian L/S Equity Fund Class A
Hillsdale Canadian MarketNeutral Equity
Hillsdale US Long/Short Equity Fund CI. A U$

|A Multi- Strategy

Mac Alternative Strategies Fund Series A C$
Mac Alternative Strategies Fund Series AU$
Mac Alternative Strategies Fund Series F C$
Mac Alternative Strategies Fund Series F U$
Mac Alternative Strategies Fund Series IC$
Mac Alternative Strategies Fund Series |U$
Mac Alternative Strategies Fund Series O C$
Mac Alternative Strategies Fund Series O U$
Mac Sentinel US Managed Yield Cl

Man Multi-Strategy (Canada) Fund CI. AC$
Man Multi-Strategy (Canada) Fund Cl. AU$
Man Multi-Strategy (Canada) Fund CI. BC$
Man Multi-Strategy (Canada) Fund CI. C C$
Man Multi-Strategy (Canada) Fund CI. F C$
Man Multi-Strategy (Canada) Fund CI. F U$
Man Multi-Strategy (Canada) Fund CI. IC$
Man Multi-Strategy (Canada) Fund CI. O C$
Man Multi-Strategy (Canada) Fund Cl. O U$
Man Multi-Strategy (Canada) Fund Cl. Q C$
Man Multi-Strategy (Canada) Fund Cl. Q U$
Northem Rivers Global Energy Fund LP
NorthemRivers nnovation Fund LP
Northem Rivers ihnovation RSP Fund

ONE Financial Guaranteed Abs. Retum Notes
ONE Financial MSCI Hedge Invest ldx Nts S1
ONE Financial MSCI Hedge Invest ldx Nts S2
ONE Financial Step-Over Bonds Series 1
ONE Financial Step-Over Bonds Series 2
ONE Financial Step-Over Bonds Series 3
ONE PLIG7 Globa hdex Note Series 1
ONE PLIG7 Global lhdex Note Series 2
ONE PLIGold Note Series 1

ONE PLIGold Note Series 2

ONE PLIC Canadian Dividend Note Series 1

ONE PLIC Global Dividend Note Series 1
OneFund Diversified Plus

Picton Mahoney Global Market Netural Eq.
Picton Mahoney Long Short Equity Fund
Picton Mahoney MarketNeutral Eq. Fund CI. A
Principal Protected Notes GIS Series 1
Principal Protected Notes GIS Series 2
Pro-Hedge Protected Notes Series ||
Pro-Hedge Protected Notes Series 1l
SG-Campbell Notes Series 1
SprottBull/Bear RSP Fund
SprottHedge Fund L. P.

SprottHedge Fund L.P. Il
Sprott O pportunities Hedge Fund
Sprott O pportunities RSP Fund

TA3 - Campbel'A'C$

TA3 - Campbel 'F' C$

TA3 - Hedge Fund 'A'C$

TA3 - Hedge Fund 'A' US$

TA3 - Hedge Fund 'F' C$

TA3 - Hedge Fund 'F' US$

TA3 - Hedge Fund 'FI'C$

TA3 - Hedge Fund 'FI' US$

TA3 - Hedge Fund '0' C$

TA3 - Hedge Fund 'O' US$

TA3 - Hybrid'A' C$

TA3 - Hybrid'F' C$

TA3 - Safeguard C$

TA3 - Safeguard US$

The Friedberg Currency Fund

Vertex Fund

Disclaimer

Canadian Hedge Watch calculates and publishes the CHW-HF Indices at its ownexpense and it is prepared solely as aninformation service to financial marketparticipants. The index is published on a best-efforts basis. Canadian Hedge Watch and its affiliates
andsubsidiaries do not recommend, express any opinion or accept any liability regarding the constituenthedge funds or their respective securities by virtue oftheir inclusioninthe CHW-HF Indices. Performance and capital data used to construct the CHW-HF
Indices is provided by the constituent funds ona voluntary basis and has not been reviewed, audited or in independently verified in any way by Canadian Hedge Watch.

The index is based ondata believed to be reliable. No guarantee is made as to the accuracy, timeliness, or completeness ofthe data used in the index. Neither Canadian Hedge Watch, nor its affliates, accept liability whatsoever for any loss arising fomany use
of this reportor its contents. Inthe event adatainput toa published index calculafonis subsequently believed tobe in error, we may at our sole discretion declare the data error to be immaterial o the published index value, and are under no obligation b re-
calculate analready published index value. Index construction rules, guidelines, and practices may be changed atany time at our sole discretion, though we willendeavor © provide reasonable advance nofice ofsuch changes, including terminafon of he index.

The information included hereinis notintended for use by retail clients.

Canadian Hedge Watch Inc.

20 Bay St., Suite 1501

Toronto, ON M5] 2N8

T: 416.848.0277 Toll Free: 877.249.9249 Fax: 416.848.0278
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