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Historical Monthly Returns
CHW INDICES Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
-4.31% 2.65% -2.86% -4.59%
Composite 0.45% 2.55% 0.68% 2.58% 0.42% -0.26% 1.82% -4.52% 3.34% 3.87% -3.70% 1.14% 8.29%
4.86% -0.21% 3.86% 1.49% -1.89% -2.81% 0.65% 0.73% -2.51% 3.25% 1.54% 2.97% 12.23%
1.23% 4.21% -1.40% -2.89% 0.36% 1.29% 3.40% 1.50% 2.12% -3.38% 1.52% 2.63% 10.79%
2008 -5.04% 3.30% -3.32% -5.17%
Equity 2007 0.53% 3.91% 1.04% 3.47% 0.57% -0.32% 2.50% -5.37% 4.41% 4.72% -4.66% 1.78% 12.65%
2006 6.44% -0.38% 5.29% 1.93% -2.48% -3.53% 0.98% 0.92% -3.46% 4.74% 2.28% 4.54% 17.95%
2005 2.05% 6.31% -1.99% -4.20% 0.50% 1.94% 5.02% 2.30% 2.99% -4.59% 1.99% 4.01% 16.87%
2008 -0.82% 0.23% 0.26% -0.33%
Notes 2007 -0.04% -0.15% -0.36% 0.13% -0.31% -0.46% 0.34% -1.31% -0.19% 0.83% 0.70% -1.12% -1.93%
2006 0.83% 0.18% 0.77% 0.35% -0.56% -2.11% 0.21% 0.24% 0.26% 0.36% 0.27% 0.76% 1.53%
2005 -0.23% -0.35% -0.20% -0.44% 0.51% 0.52% -0.31% 0.09% -0.03% -1.02% 0.39% -0.31% -1.39%
2008 -2.43% 0.51% -1.74% -3.64%
FoHE 2007 0.74% -0.22% 0.14% 1.11% 0.53% 0.31% -0.35% -2.85% 0.61% 1.49% -1.96% -0.11% -0.65%
2006 3.01% -0.03% 1.88% 1.07% -1.32% -1.25% -0.30% 0.37% -2.02% 0.44% -0.26% -0.26% 1.24%
2005 0.25% 2.98% -0.93% -1.52% -0.39% -0.04% 2.74% 0.53% 1.97% -2.17% 1.38% 1.37% 6.22%
CHW Hedge Fund Indices vs. Major Market Indices
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Disclaimer
Canadian Hedge Watch calculates and publishes the CHW-HF Indices at its own expense and it is prepared solely as an information service to financial market participants. The index is published on a best-efforts|
basis. Canadian Hedge Watch and its affiliates and subsidiaries do not recommend, express any opinion or accept any liability regarding the constituent hedge funds or their respective securities by virtue of their|
inclusion in the CHW-HF Indices. Performance and capital data used to construct the CHW-HF Indices is provided by the constituent funds on a voluntary basis and has not been reviewed, audited or in
independently verified in any way by Canadian Hedge Watch.
The index is based on data believed to be reliable. No guarantee is made as to the accuracy, timeliness, or completeness of the data used in the index. Neither Canadian Hedge Watch, nor its affiliates, accept}
liability whatsoever for any loss arising from any use of this report or its contents. In the event a data input to a published index calculation is subsequently believed to be in error, we may at our sole discretion
declare the data error to be immaterial to the published index value, and are under no obligation to re-calculate an already published index value. Index construction rules, guidelines, and practices may be
changed at any time at our sole discretion, though we will endeavor to provide reasonable advance notice of such changes, including termination of the index. The information included herein is not intended for use|
by retail clients.
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
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Constituent Funds:

Arrow Canadian Income Fund

Arrow Clocktower Global Fund

Arrow Distressed Securities Fund

Arrow Elkhorn U.S. Long/Short Fund
Arrow Enhanced Income Fund

Arrow Enso Global Fund

Arrow Epic Capital Fund

Arrow Focus Fund Class A2

Arrow Focus Fund Class F2

Arrow Focus Fund Class G2

Arrow Focus Fund Class U2

Arrow Global Equity L/S Notes Series 1
Arrow Global Equity L/S Notes Series 1 (FE)
Arrow Global Long/Short Fund

Arrow Goodwood Fund

Arrow High Yield Fund

Arrow JC Clark Opportunities Fund
Arrow Multi-Strategy Fund

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

Arrow Multi-Strategy Notes Series 1
Arrow Multi-Strategy Notes Series 2
Arrow Multi-Strategy Notes Series 3
Arrow Multi-Strategy Notes Series 3 (FE)
Arrow Multi-Strategy Notes Series 4
Arrow Multi-Strategy Notes Series 4 (FE)
Arrow Multi-Strategy Notes Series 5
Arrow Multi-Strategy Notes Series 5 (FE)
Arrow Multi-Strategy Notes Series 6
Arrow Multi-Strategy Notes Series 6 (FE)
Arrow Multi-Strategy Notes Series 7 (FE)
Arrow Multi-Strategy Notes Series 7 (LL)
Arrow Multi-Strategy Notes Series 8 (FE)
Arrow Multi-Strategy Notes Series 8 (LL)

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
Blumont Canadian Opportunities Fund

BNP - Mesirow Notes Series 1

BNP - Mesirow Notes Series 2

BNP - Mesirow Notes Series 3

Cl Global 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 Fund

Dynamic Contrarian Fund

Dynamic Income Opportunities Fund
Dynamic Power Emerging Markets Fund
Dynamic Power Hedge Fund Class A

Epic Limited Partnership

Epic Trust

ESI Managed Portfolio

Front Street Canadian Hedge Fund

Front Street Performance Fund Il

Global Resource Split Corp

Goodwood Fund

Hillsdale Canadian L/S Equity Fund Class A
Hillsdale Canadian Market Neutral 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 A U$
Mac Alternative Strategies Fund Series F C$
Mac Alternative Strategies Fund Series F U$
Mac Alternative Strategies Fund Series | C$
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 Cl. A C$
Man Multi-Strategy (Canada) Fund Cl. A U$
Man Multi-Strategy (Canada) Fund Cl. B C$
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. 1 C$
Man Multi-Strategy (Canada) Fund CI. O C$
Man Multi-Strategy (Canada) Fund CI. O U$
Man Multi-Strategy (Canada) Fund Cl. Q C$
Man Multi-Strategy (Canada) Fund CI. Q U$
Northern Rivers Global Energy Fund LP
Northern Rivers Innovation Fund LP
Northern Rivers Innovation RSP Fund

ONE Financial Guaranteed Abs. Return Notes
ONE Financial MSCI Hedge Invest ldx Nts S1
ONE Financial MSCI Hedge Invest Idx Nts S2
ONE Financial Step-Over Bonds Series 1
ONE Financial Step-Over Bonds Series 2
ONE Financial Step-Over Bonds Series 3
ONE PLI G7 Global Index Note Series 1
ONE PLI G7 Global Index Note Series 2
ONE PLI Gold Note Series 1

ONE PLI Gold Note Series 2

ONE PLIC Canadian Dividend Note Series 1

ONE PLIC Global Dividend Note Series 1
OneFund Diversified Plus

Pescara Fund of Funds

Pescara Fund of Funds U$

Picton Mahoney Global Market Netural Equ
Picton Mahoney Long Short Equity Fund
Picton Mahoney Market Neutral Eq. Fund CI. A
Principal Protected Notes GIS Series 1
Principal Protected Notes GIS Series 2
Pro-Hedge Protected Notes Series |l
Pro-Hedge Protected Notes Series IIl
SG-Campbell Notes Series 1

Sprott Bull/Bear RSP Fund

Sprott Hedge Fund L. P.

Sprott Hedge Fund L.P. Il

Sprott Opportunities Hedge Fund

Sprott Opportunities RSP Fund

TA3 - Campbell'A' C$

TA3 - Campbell '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 'O’ 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

w

w

w

CHW Index | Assets Represented Since Max. % High % Pos. Ann. Std. Dev.
3mo. 6 mo. YTD 1year Draw Water
HEDGE FUND INDICES | Level by the Index ($MM) Jan0s | rark | Month tyear | Jan-05
1284.73 5013.494 450% 3479 -450%| -037%| 8.01%| -7.07% 95.67% 69.23% 10.73%  8.94%
CHW-HF Equity Hedged Idx.| 1472.65 4068.748 517%| -3.63%| -5.17%| 1.2206| 12.65%| -7.98%| 95.18%| 69.23%| 13.26%| 11.92%
CHW-HF Notes Index 978.59 419.200 -0.33% 0.07% -0.33% -1.72% -0.66% -3.33%| 96.90%]| 48.72% 2.38% 2.20%
CHW-FoHF Index 1029.51 525,546 -3.64%| -4.22%| -3.64%| -4.80%| 0.00%| -8.50%| 93.03%| 51.28% 5.06%|  5.00%
MARKET INDICES PERFORMANCE Ann. Std. Dev.
1mo. | 3mo. | 6 mo. YTD 1year | Jan-05| 1year | Jan-05

-2.86%| -4.50%| -3.47%| -450%| -0.37%| 801%| 1073%| 8.94%
S&P/TSX -1.71% -3.49% -5.31% -3.49% 1.40%| 11.98%] 12.06%| 10.92%
S&P 500 TRI C$ 3.76%| -6.77%| -9.43%| -6.77%| -15.67%| -0.27%| 9.40%| 9.70%
MSCI World Index (C$) 3.26% -6.26% -7.97% -6.26%| -13.61% 3.87% 8.59% 9.11%
CSFB Tremont HF Index 211%| -2.01%| 034%| -2.01%| 6.75%| 9.25%| 6.34%| 4.68%

CQRRELATION CHW—HF S&P/TSX S&P 500 TRI C$ MSCI World Index | CSFB Tremont HF

(since January, 2005) Composite Index (C9) Index
CHW-HF Composite Index 0.855 0.029 0.310 0.874
S&PITSX 0.855 1 0.164 0.374 0.845
S&P 500 TRI C$ 0.029 0.164 1 0.920 0.029
MSCI World Index (C$) 0.310 0.374 0.920 1 0.274
CSFB Tremont HF Index 0.874 0.845 0.029 0.274 1

Disclaimer

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

The index is based on data believed to be reliable. No guarantee is made as to the accuracy, timeliness, or completeness of the data used in the index. Neither Canadian Hedge Watch, nor its affiliates, accept liability whatsoever for any loss arising from any use
of this report or its contents. In the event a data input to a published index calculation is subsequently believed to be in error, we may at our sole discretion declare the data error to be immaterial to the published index value, and are under no obligation to re-

calculate an already published index value. Index construction rules, guidelines, and practices may be changed at any time at our sole discretion, though we will endeavor to provide reasonable advance notice of such changes, including termination of the index.
The information included herein is not intended for use by retail clients.
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