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CHAIRMAN’S MESSAGE

The end of each year is always an opportunity for both reflection and anticipation. | feel
very fortunate to be stepping into the position of Chair of AIMA Canada at a time when
=Y the organization is blessed with a wealth of strengths both at the national and global
levels. Our membership is now at historical highs and we have established a presence
in all major hedge fund centres in Canada (Toronto, Montréal, Calgary and Vancouver).

‘ AIMA Canada is the principal voice of the Canadian alternative investment industry. This
J is primarily due to the hard work of our departing executive: Gary Ostoich (Chair), a

founder of AIMA Canada, Andrew Doman (Vice Chair) and Chris Pitts (Treasurer) who
all made invaluable contributions to our organization and we are greatly indebted to them for their tireless
efforts. We have also been assisted by the work of our Chief Operating Officer, James Burron and our 2014
co-op students Caroline Chow and Brent Small who help make our organization run both professionally and
seamlessly. Of course, all of these efforts would be meaningless without an active an engaged membership
whom volunteer their time on our ten committees and through their attendance at our many events!

Our new executive board includes Paul Patterson (Integrated Asset Management) and Claude Perron (Crystalline
Asset Management), Claire Van Wyk (RBC Asset Management), Derek Hatoum (PricewaterhouseCoopers LLP) and
Tim Baron (Davies, Ward, Phillips and Vineberg LLP). Each having already provided a new perspective and fresh
ideas to be used going forward.

During 2014, AIMA Canada staged a total 38 educational, social and networking events and submitted 6
comment letters on regulatory matters impacting the alternative investment industry - remarkable given we are
almost exclusively volunteer-run. We continued promoting sound practices through our new AIMA Due Diligence
Questionnaire for Hedge Fund Managers and our Guide to Choosing a Prime Broker.

On the regulatory front, the CSA will be moving forward with a significant proposal to permit alternative funds
to make their strategies available at the retail level in Canada and AIMA Canada will be in the centre of these
discussions helping to shape the framework of this offering structure. Your input in this process is essential.

We will also be working to promote Canadian managers to investors both within Canada and on a global basis.
Nationally, we will be looking to increase our profile through public events and through the media. At the
international level, this will be accomplished both through promotional efforts within AIMA and through a
continuation of our embassy/consulate reception series which saw events take place in Washington, London,
Dubai and Geneva in 2014.

I am very excited for the coming year and would like to take this opportunity to wish each of you and your families
a Happy New Year! Let's make 2015 the most meaningful and productive year for the Canadian alternative
investment industry yet!

Michael Burns, Chair, AIMA Canada
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INDUSTRY REGULATORY AND ADVOCACY ACTIVITIES

AIMA Canada submitted a number of comment letters to
the Canadian regulators on a variety of issues of interest to
members and the industry at large.

AIMA Canada Comment Letter re: NI 31-103
Registration Requirements, Exemptions and Ongoing
Registrant Obligations (March 2014)

This was a proposal to clarify and amend the dealer
registration exemptions in Section 8.5, frequently utilized by
non-Canadian investment fund managers seeking to offer
non-Canadian investment funds to large Canadian investors.
AIMA Canada’s position was that the current arrangements
were working and the proposed amendments would lessen
or eliminate Canadian investor access to foreign funds. As a
result the proposal required further thought.

AIMA Canada Comment Letter re: Investment
Industry Regulatory Organization of Canada
Proposed Rule 2800C (Transaction Reporting for
Debt Securities) (March 2014)

Our comment letter focused on protecting the confidentiality
of the data collected and stored by IIROC and by third party
delegates.

AIMA Canada Comment Letter re: CSA Notice 81-324
and Proposed CSA Mutual Fund Risk Classification
Methodology for Use in Fund Facts (March 2014)

This proposal was to establish a standardized risk
classification scale and methodology using volatility over a
10 year timeframe. AIMA Canada objected to various aspects
of the proposal, particularly the proposed requirement to use
hypothetical or imputed data in the absence of actual results.

AIMA Canada Comment Letter re: Draft Guidance on
Enhanced Financial Account Information Reporting -
Part XVIII of the Income Tax Act (April 2014)

AIMA Canada requested amendments to the CRA’s
administrative policies regarding the FATCA compliance
responsibilities of AIMA members that distribute units

of their funds through dealers. The dealer has primary
responsibility for due diligence and documentation and

for identifying which of its clients are US persons, for

tax reporting purposes. But the AIMA member has joint
responsibility if it has reason to believe that the dealer has
not fulfilled its obligations (and its funds may lose their
FATCA-compliant status). Our submission included a request
that the due diligence standard of the AIMA member be
limited to ensuring that the dealer has obtained a GIIN and
that the member can rely upon the dealer for notification of
which unitholders are US persons. The revised CRA Guidance
and other industry arrangements (the standard form
“Manufacturers” and “Distributors” agreements) should reflect
this request.

AIMA Canada Comment Letter re: Proposed
Amendments to National Instrument 45-106
Prospectus and Registration Exemptions Relating
to the Accredited Investor and Minimum Amount
Investment Prospectus Exemptions (May 2014)

The proposed amendments made some changes to the
definition of accredited investor, which AIMA Canada
agreed were mostly appropriate. It proposed to remove the
$150,000 minimum amount exemption, which we objected
to. We also objected to the lack of harmonization across
Canada - both in legislation and forms required.

AIMA Canada Comment Letter re: Proposed
Amendments to National Instrument 45-106
Prospectus and Registration Exemptions Relating
to Proposed Form 45-106F10 - Report of Exempt
Distribution For Investment Fund Issuers (June 2014)

This was an additional proposal to create a separate
reporting form for trades to Ontario, Alberta, Saskatchewan
and New Brunswick. AIMA Canada objected due to the lack
of harmonization, the proposed increased frequency to
quarterly (along with increased filing fees), the amount and
appropriateness of the information collected and the amount
of information required to be provided each time even
though it is unlikely to be changing.
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NEWS IN BRIEF PUBLICATIONS

Conference Committee AIMA Canada Handbook - 2" Edition

In 2015 AIMA Canada will produce an institutional The latest installment in our biennial publication on all
investor conference on the use of hedge in portfolios things hedge in Canada including regulatory environment
and an introduction to the Canadian hedge fund and compliance, capital raising, profiles of major cities and
industry. Designed to introduce small and medium-sized current member directory.

Canadian investors to hedge and and speak to pension
and endowment/foundation investors worldwide, this
conference will bring together noted thought leaders.

AIMA CANADA ON THE ROAD, GLOBALLY

Working with the Department of Foreign Affairs, Trade and Development, AIMA Canada members have participated in
eight receptions (at our Embassy and High Commission facilities, where possible) aimed to bring together Canadian
hedge fund industry participants and global allocators and investors. Future events are planned in the United States,
Europe, Middle East and Asia.
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AIMA CANADA EVENTS

In 2014 AIMA Canada organized a record 38 events, 16 of
which were socials (e.g., wine and cheese, ski, golf). Growth
over the years has been significant (2010: 12 events, 2011:
13 events, 2012: 23 events, 2013: 32 events) and due to the
tremendous efforts of our committees (both in number and
geographically) and growth in membership and our overall
community.

Thank you to all of our sponsors, participants and attendees
for making this a fantastic year! (Locations Toronto unless
otherwise noted.)

FEBRUARY 6 - 5th Annual Ontario Ski Day at Osler Bluff
Approximately 60 skiers gathered, some participating in the
slalom and all enjoyed the day.

FEBRUARY 17 - Québec Ski Day at Bromont This second
interation of the Québec session brought together about 50
skiers for a day of fun and camaraderie.

FEBRUARY 19 - Rotman Speaker Luncheon A room full of
Rotman MBA students and industry participants heard two
speakers on pension reform and anticipating market moves.

MARCH 19 - Uber-Sim Breakfast AIMA Canada hosted and
presented a briefing on the Canadian hedge fund industry
and connecting students and hedge fund professionals.

MARCH 19 - Montréal Curling Social 24 industry folks met
to slide rocks at the oldest established active sports club in
North America, the Royal Montréal Curling Club.

APRIL 2 - Moving Into Managed Futures A panel of
managers and service providers illuminated the regulatory
and operational aspects of managing money for others.

APRIL 10 - Inaugural Alberta Ski Day A group of 20 hit the
slopes at Lake Louise for our first outdoor Alberta event.

APRIL 16 - Selling into Canada Held in New York City,

this panel illustrated to US managers the legal and market
requirements of selling into Canada.

MAY 1 - Trading & Algos Session A presentation and Q&A
session on HFT and algorithmic trading attracted over 50 to a
suddenly topical area of discussion.

MAY 28 - AIMA Canada Opens the TSX A group of members
joined AIMA CEO Jack Inglis and TMX President Kevan Cowan
to open the trading day.

MAY 28 - AIMA CEO Member Meeting AIMA Canada
members from all types of companies met with AIMA
CEO Jack Inglis, visiting from the UK, to hear about global
regulatory and industry trends.

MAY 28 - Life After Benchmarks (Toronto) 120 attendees
heard a panel of consultants, managers and pension plans
discuss how to judge hedge fund performance.

MAY 29 - Life After Benchmarks (Montréal) 180 attendees
heard a panel of consultants, managers and pension plans
discuss how to judge hedge fund performance.

MAY 29 - Drinks with Jack Gathering at the Montréal
Athletic Club, member and non-members had time one-on-
one with the AIMA CEO.

JUNE 9 - 10th Annual Golf Day A packed Angus Glen G.C.
welcomed members and guests, raising $20,000 in total for
two deserving charities.

JUNE 10 - Regulatory Update This webinar provides
clarifications and insight into four areas of member interest.
Available for member viewing via the AIMA Canada website.

JUNE 18 - Progressive Asset Management This panel
discussed North American industry trends in both
institutionalization and retailization of hedge.
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JUNE 19 - Partnership Reception With the Toronto CFA
Society, GARP and PRMIA, this event featured a speaker and
networking.

JUNE 25 - Mitacs/SR&ED Session Members heard from an
MMF professor and coordinator about how to best use these
two programs to their advantage.

JUNE 25 - MMF Career Day MMF (Masters of Mathematical
Finance) and similar-designation students and grads at the
University of Toronto, University of Waterloo, McMaster
University and others heard the career paths and advice of a
panel of industry veterans.

JULY 21 - Toronto Summer Social 100 members and guests
gathered at the new National Club rooftop patio. Each guest
(2 for members) received a ballot for a trip for 2 to Cayman.

JULY 24 - Montréal Summer Social Over 100 members
and guests met at Terrasse de Lac with each guest (2 for
members) putting in a ballot for a free week in Cayman.

AUGUST 12 - Calgary Summer Social Vying for a free 7-day
trip (hotel and flight) to Cayman, 50 members and guests met
to network and chat.

AUGUST 14 - Vancouver Summer Social 50 members
and guests enjoyed the Vancouver Club and witnessed the
Cayman Island trip draw.

AUGUST 22 - hEDGE Conference AIMA members spoke to
the Canadian hedge fund industry to a group of University of
Waterloo business students.

SEPTEMBER 13 - Soccer Sport & Social About 25 members
split themselves into 2 teams to vie for the coveted (and
large) Sport & Social trophy before retiring to a local eatery.

SEPTEMBER 23 - 11th Annual Debate The resolution: HFT
has no impact on the fairness of markets was energetically and
entertainingly debated before the vote clearly showed the
affirmative.

OCTOBER 23 - Vancouver SFU & UBC Career Panel A packed
session for students eager to learn about the Canadian hedge
fund industry.

OCTOBER 28 - Vancouver Starting a Hedge Fund and Wine
& Cheese AIMA Canada executive members addressed a
crowd of local industry participants after an informative
panel on founding a hedge fund.

OCTOBER 29 - Calgary Investor Panel and Wine & Cheese
Holiday cheer arrived a bit early to this reception featuring a
panel discussion on how investors use hedge funds.

NOVEMBER 5 - Embassy Reception in Washington DC
AIMA Canada members participated in a DFATD reception
celebrating Canadian hedge featuring speakers and
networking.

NOVEMBER 13 -High Commission Reception in London
AIMA Canada members participated in a DFATD reception
celebrating Canadian hedge featuring speakers and
networking.

NOVEMBER 16 - Consulate Reception in Dubai AIMA
Canada members participated in a DFATD reception
celebrating Canadian hedge featuring speakers and
networking.

NOVEMBER 18 - Embassy Reception in Geneva AIMA
Canada members participated in a DFATD reception
celebrating Canadian hedge featuring speakers and
networking.

NOVEMBER 25 - Toronto Wine and Cheese This annual
event was at capacity again and a great way for folks from all
parts of the industry to meet and discuss the year.

NOVEMBER 27 - Montréal Wine and Cheese Members from
Québec and elsewhere met and heard AIMA executives
extend kudos to one of its most active committees.

DECEMBER 1 - Montréal Emerging Markets Panel Another
sold-out event featuring speakers from across the globe
discussing opportunities and pitfalls in emerging markets.

DECEMBER 16 - Selling into Switzerland Members learned
of the newer Swiss directive coming into force in 2015 and
how to comply with it.
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AIMA's CEO Jack Inglis, visiting from head office in London, UK, opens the market with AIMA Canada Chair Gary Ostoich and TMX Markets
President & Group Head Kevan Cowan and a host of guests from AIMA Canada member companies.

AIMA Canada COO James Burron along with Doug Clark of ITG
(sponsor of the 2014 AIMA Canada / ITG Research Award) give the big

cheque to 2013 winners Peter Christoffersen and XuHui (Nick) Pan as
part of the Annual Debate event.

Players of all levels of ability and experience hit the pitch for the
annual Sport & Social (soccer in Toronto, curling in Montreal).
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AIMA Canada associate Caroline Chow and volunteer Dejan Knezevic Just a few of the circa 55 skiers who regularly make the trek to Osler
welcome guests to the Toronto Summer Social at the new National Bluff for the Ontario Ski Day in February.
Club rooftop patio and offer them something to read as well.

Canada

About AIMA

Managed Futures Committee co-chair Chris Foster moderated an Stuart Grant carves another winning run during the 5th Annual
informative and timely session on Moving into Managed Futures aimed  Ontario Ski Day. A slalom is featured at all ski days: Ontario, Quebec
at traders and investors alike. and Alberta.
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About AIMA

« The largest association of its
kind in the world

= A dynamic organisation that
reflects the membership it

represents .
: Cgmmmed to raising standards,
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Outgoing AIMA Canada Chair Gary Ostoich shares a glass and some

Gary Ostoich opens the Life After Benchmarks panel in Toronto which
words with incoming Chair Michael Burns and Member of the Board attracted 120 industry folks, 180 to a similar one the next day in
Claude Perron at the Toronto Wine & Cheese reception. Montreal.

y 07

A full room for the Progressive Asset Management panel luncheon at AIMA Canada COO James Burron and Member of the Board Claire Van
the National Club in Toronto.

Wyk pose for a moment while discussing a busy 2014 and planning a
new slate of activities and events for 2015.
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CONFERENCES OF NOTE

Selected 2014 conferences (Toronto unless otherwise noted):

JANUARY 29-30 - 11* Annual Foundation, Endowment &
Not For Profit Investment Summit (Strategy Institute) AIMA
Canada had a booth and a member discount (15%).

FEBRUARY 11 - FT International FInancial Centres
Global Series 2014 (Financial Times) AIMA members had
complimentary access.

MARCH 5 - AIMA Global Policy and Regulatory Forum
(AIMA Ltd.) AIMA members enjoyed exclusive, complimentary
access to this preminent regulatory forum.

MARCH 18 - 15th Annual PRMIA Career Day (PRMIA
Montréal) AIMA Canada had a booth at this all-day session for
higher maths students at various area schools.

MARCH 26 -M-X OIC Options Conference (Montréal
Exchange) AIMA Canada attended and members were free.

APRIL 3 - 4" Annual Canadian Alternative Investment
Forum (Introduction Capital) AIMA Canada attended and had
a member discount (15%).

APRIL 28 — Pension Summit 2014: Time for Action
(Conference Board of Canada) $300 member discount.

APRIL 29 -30- 7* Annual Registrant Regulation/Conduct &
Compliance Conference (Strategy Institute) AIMA attended,
distributed Handbooks and had a member discount (15%).

APRIL 29-30 - OTC Derivatives Reform (INFONEX) AIMA
attended, distributed Handbooks and had a 10% discount.

MAY 22 - Lecon du passé et regard vers I'avenir
(International Federation of Employeee Benefit Plans) AIMA
Canada members had free admission.

JUNE 10-11 - Foundation, Endowment & Not For Profit
Investment Summit West (Vancouver, Strategy Institute) AIMA
Canada had a booth (and umbrellas!) and a 15% discount.

JUNE 11 - TMX Trading Conference (Toronto Stock Exchange)
AIMA Canada attended the conference and a buy-side lunch
with Tom Kloet.

SEPTEMBER 4 - Canadian Trading Network (Markets Media)
AIMA Canada buy-side members had free admission.

SEPTEMBER 15-16 - Family Office & Endowment Forum
(Vancouver, Opal Financial Group) AIMA Canada members
took advantage of extended early-bird pricing.

SEPTEMBER 15-17 - WAISC Niagara Falls (Radius Financial)
AIMA Ltd. Deputy Chair spoke on global hedge and AIMA
Canada had a booth and a member discount (15%).

SEPTEMBER 29-30 - Canadian Foundation & Endowment
Forum East (ALM/Insight) AIMA Canada attended and
members had a 10% discount.

OCTOBER 16 - Activist Investing in Canada (ArrowCon
Events) AIMA Canada attended and members had $100 off
admisstion (and 2 members had comp tickets).

OCTOBER 29-30 HNW Client Engagement & Acquisition
(Strategy Institute) AIMA Canada had a booth and a discount
for members (20%).

NOVEMBER 12 - WAISC Vancouver (Radius Financial) AIMA
Canada had a booth and a member discount (15%).

NOVEMBER 13 - Quant Invest (Terrapin) Buy-side members
were admitted without charge.

NOVEMBER 16-17 - Canadian Alternative Investments in
Pension West (Banff, ALM/Insight) AIMA Canada members
had a 10% discount.

NOVEMBER 19 - CMBS Canada (ALM/Insight) AIMA Canada
members had a 10% discount.

AIMA CANADA'S YEAR IN REVIEW 2014
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MEMBER DIRECTORY

HEDGE FUND AND FoHF MANAGERS

1832

ASSET MANAGEMENT

1832 Asset Management LP Member since 2006

Long/Short Equity
Keir Kerr | keirkerr@1832.ca | +1 416 365 2583 | Toronto, ON

www.1832.ca

Aberdeen

Aberdeen Asset Management Inc.
Global Fund Of Hedge Fund Provider

Member since 2012

Renee Arnold | renee.arnold@aberdeen-asset.com | +1 416 777 5570 | Toronto, ON
www.aberdeen-asset.ca

((,
Acorn

Global Investments

Acorn Global Investments Member since 2010

Systematic Global Macro

Jason Russell | jason.russell@acorn.ca | +1 905 257 0773 ext 104 | Oakville, ON
www.acorn.ca

ALIGNVEST

CAPITAL MANAGEMENT

Alignvest Capital Management Inc. Member since 2013

North American Equity Long/Short

Amy Baryshnik | abaryshnik@alignvest.com | +1 416 360 4333 | Toronto, ON
Rupert Adams | radams@alignvest.com | +44 (0) 20 7764 0743 | London, UK

www.alignvest.com

ALLIANCEBERNSTEIN

AllianceBernstein Canada Member since 2012

Global and US Hedge Funds and FoHFs

Wendy Brodkin | wendy.brodkin@alliancebernstein.com | +1 416 572 2534 | Toronto, ON
www.alliancebernstein.com

Allianz @)
Global Investors

Allianz Global Investors Member since 2014

Hedge Fund Manager - Various Strategies

Stéphane Amara | stephane.amara@allianzgi.com | +1 514 426 6212 | Montréal, QC
www.allianzgi.com

ggow CAPITAL
MANAGEMENT INC.

Arrow Capital Management Inc. Member since 2001

Canadian, U.S. and Global Hedge Funds; bespoke portfolios

Mark Purdy | mpurdy@arrow-capital.com | +1 416 323 0477 | Toronto, ON
www.arrow-capital.com

AurionCapital

CHOOSE EXPERIENCE + EXPECT RESULTS

. . Member since 2010
Aurion Capital Management Inc.

Institutional Long/Short Equity and Income

Dennis Pellarin | dpellarin@aurion.ca | +1 416 866 2440 | Toronto, ON
www.aurion.ca

£ AUSPICE

Auspice Capital Advisors Member since 2012

Liquid Alternatives, CTA, Commodity Manager

Tim Pickering | tim@auspicecapital.com | +1 888 792 9291 ext 3 | Calgary, AB
www.auspicecapital.com

AIMA CANADA'S YEAR IN REVIEW 2014




MEMBER DIRECTORY

HEDGE FUND AND FoHF MANAGERS

Member since 2013
Ballast Healthcare Partners Inc.
Long-Short Healthcare Equity

HEALTHCARE PARTNERS Ali Alagheband | aa@ballasthp.com | +1 416 324 5701 | Toronto, ON
www.ballasthp.com

éBaIIast

Blackheath Fund Management Inc. Member since 2009

Commodity Trading Advisors

# Y BLACKHEATH
N ement e Christopher Foster | cfoster@blackheath.ca | +1 416 363 2962 | Toronto, ON

www.blackheath.ca

BlackRock Asset Management Canada Limited Member since 2011
Hedge Fund Manager - Various Strategies

BLACKROCK®

Kin Chin | kin.chin@blackrock.com | +1 416 643 4050 | Toronto, ON
www.blackrock.com

Breton Hill Capital Ltd. Member since 2013

BRETON HiILL CAPITAL Macro Hedge Fund Manager

Nick Politis | information@bretonhillcapital.com | +1 647 347 9371 | Toronto, ON
www.bretonhillcapital.com

Member since 2013

Bull Wealth
‘@ Disciplined Alternative Investment Management and Consulting
BULLWEALTH Peter Klein | pklein@bullwealth.com | +1 416 223 2053 | Toronto, ON

www.bullwealth.com

Member since 2014
Celernus Investment Partners Inc.

C Mortgage/Asset Backed Lending

CELERNUS Gordon Martin | gmartin@celernus.com | +1 289 863 1330 | Oakville, ON
www.celernus.com

Member since 2014
Chapados Couture Capital

Cm Multi-risk Premia and Alternative Beta Capture
0

C? | CHarapoOs ‘ CouTure | CAPITAL

Eric-Paul Couture | epc@chapados-couture.com | +1514 343 9119 | Montréal, QC
www.chapados-couture.com

Clairwood Capital Management Inc. Member since 2014

TV & Film Production Financing, Long-Short Equity
CLAIRWOOD

CAPITAL MANAGEMENT  Glenn Paradis | glenn@clairwoodcapital.com | +1 647 404 8145 | Toronto, ON
www.clairwoodcapital.com
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MEMBER DIRECTORY

HEDGE FUND AND FoHF MANAGERS

Member since 2012
Claret Asset Management Corporation
Managed Futures

““““““““““““““““““““ William K. Kovalchuk | wkovalchuk@claret.ca | +1 514 842 6115 | Montréal, QC
www.claret.ca

CQl Capital Management L.P.
CAPITAL MANAGEMENT Daniel McClure | dmcclure@cqicapital.com | +1416 941 0193 | Toronto, ON
www.cqicapital.com

Member since 2014

. . Member since 2012
Credit Suisse

Global Macro, Market Neutral, Long-Short Equity, Fixed Income Funds

CREDIT SUISSE Steve Uszkay | steve.uszkay@credit-suisse.com | +1 416 352 4622 | Toronto, ON
www.credit-suisse.com

i Member si 2009
Crystalline Management Inc. emper since

Canada Relative Value and Arbitrage

W/ Claude Perron | cperron@arbitrage-canada.com | +1 514 284 0248 ext 222 | Montréal, QC
2

www.arbitrage-canada.com

. . Memb i 2014
Delbrook Capital Advisors embersince

DELBROOK Multi-strategy / Resource Long-Short

Matt Zabloski | matt@delbrookcapital.com | +1 604 299 1450 | Vancouver, BC
www.delbrookcapital.com

Member since 2014
Dundee Global Investment Management
4’4’; DUNDEE GLOBAL Real Assets, Private Equity, Hedge Fund Manager
W INVESTHENT MANAGERENT Tony Sevsek | tsevsek@dundeeglobal.com | +1 647 253 1166 | Toronto, ON

www.dundeeglobal.com

EdgeHill Partners Member since 2013

EDGEHILL North America Long/Short Equity

PARTNERS
Jason Mann | jmann@ehpartners.com | +1 416 360 0312 | Toronto, ON
www.ehpartners.com
. . . Member since 2004
Fiera Capital Corporation
« ’ Private Infrastructure, Market Neutral, Long/Short Equity, Fixed Income Funds

FIERACAPITAI Andrew Bayouk | abayouk@fieracapital.com | +1 416 955 4888 | Toronto, ON
www.fieracapital.com
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MEMBER DIRECTORY

HEDGE FUND AND FoHF MANAGERS

FRONTFOUR

CapitaL Corp.

w

. . Member since 2013
FrontFour Capital Corporation

Value Event Driven

David Isaacman | disaacman@frontfourcapital.com | +1 416 927 7420 | Toronto, ON
www.frontfourcapital.com

FRONT
STREET

CAPITAL

Member since 2006
Front Street Capital
Long-Short Equity and Income

Chris Fontana | cfontana@frontstreetcapital.com | +1 416 915 2439 | Toronto, ON
www.frontstreetcapital.com

GEN-LIN

Member since 2013
GenFund Management Inc.

Canada Market Neutral and 130/30

Debra Thuet | debra.thuet@genfund.com | +1 416 687 6552 | Toronto, ON
www.genfund.com

AN
GWD

Member since 2002
Goodwood Inc.

Equity and Credit Long/Short, Activist

Curt Cumming | cscumming@goodwoodfunds.com | +1 416 203 2522 | Toronto, ON
www.goodwoodfunds.com

GRAFTON

Member since 2012
Grafton Asset Management

Global Energy Investments, Long Bias

ASSET MANAGEMENT Kareen Stragherlin | kareen@graftonfunds.com | +1 403 228 8249 | Calgary, AB
www.graftonfunds.com
Groundlayer Capital Inc. Member since 2007
Long-Short North American Equity (Long Bias)
GROUNDLAYER_

CAPILTAL JINC

Robert Grundleger | rgrundleger@groundlayer.com | +1 416 365 2301 | Toronto, ON
www.groundlayer.com

% Hillsdale

INVESTMENT MANAGEMENT INC.

Member since 2002
Hillsdale Investment Management Inc.
Quantitative Long/Short Global Equity

lan Pember | ipember@hillsdaleinv.com | +1 416 913 3920 | Toronto, ON
www.hillsdaleinv.com

INFLECTION

Alternative Assets

. Member since 2012
Inflection Management Inc.

Funds of Hedge Funds

Ari Shiff | ashiff@inflectionmanagement.com | +1 604 730 9147 | Vancouver, BC
www.inflectionmanagement.com
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HEDGE FUND AND FoHF MANAGERS

<>

Integrated Asset
Management Corp.

Member since 2003
Integrated Asset Management (IAM) Group

Public Market and Private Fund Strategies

Paul Patterson | ppatterson@iamgroup.ca | +1 416 363-6526 | Toronto, ON
www.iamgroup.ca

JCClark

Investments.

JC Clark Ltd. Member since 2003

Canadian Long-Short Equity, Multi-Strategy, Special Situations

Romain Marguet | rmarguet@jcclark.com | +1 416 361 3571 | Toronto, ON
www.jcclark.com

II!I FUND

MANAGEMENT

JM Fund Management Member since 2012
Multi-Strategy

Jan Mizrahi | jan@jmfund.com | +1 416 722 8628 | Toronto, ON
www.jmfund.com

KFL

capital management

Member since 2014
KFL Capital Management Ltd.

Systematic Managed Futures

Ken McCord | ken@KFLcapital.com | +1 416 849 1925 ext 212 | Toronto, ON
www.KFLcapital.com

Lakeroad Asset Managements Inc. Member since 2013

Canadian & US Long/Short Hedge Funds

Antonin Giroux | agiroux@lakeroad.ca | +1 514 755 7282 | Lac-Beauport, QC
www.lakeroad.ca

CAPITAL MANAGEMENT INC.

‘ LIONGUARD

Member since 2014
LionGuard Capital Management Inc.
Long/Short Equity

Andrey Omelchak | aomelchak@lionguardcapital.com | +1 514 448 6441 | Montréal, QC
www.lionguardcapital.com

MAXAM

CAPITAL MANAGEMENT

. Member since 2014
Maxam Capital Management Ltd.

Event Driven and Long/Short Strategies

Travis Dowle | travis@maxamcm.com | +1 604 685 0201 | Vancouver, BC
www.maxamcm.com

Next Edge Capital Corp. Member since 2014

Various Hedge Fund Strategies

Rob Anton | robert.anton@nextedgecapital.com | +1 416 775 3642 | Toronto, ON
www.nextedgecapital.com
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MEMBER DIRECTORY

HEDGE FUND AND FoHF MANAGERS

Niagara Capital Partners Ltd Member since 2004

\ NIAGARA CAPITAL Macro / Managed Futures
A David Rothberg | drothberg@niagaracapital.ca | +1 416 350 2871 | Toronto, ON
www.niagaracapital.ca
Norrep Funds Member since 2012
Long-Short Canadian Equity and Market Neutral
NORRE Holly Luong | holly.luong@norrep.com | +1 403 539 0244 | Calgary, AB
INVESTMENTS

Skye Collyer | skye.collyer@norrep.com | +1 416 640 6728 | Toronto, ON
www.norrep.com

— T
NORTHWATER

AP I T AL

Northwater Capital Management Inc. Member since 2007

Intellectual Property Funds and Risk Parity Portfolios

Neil Simons | nsimons@northwatercapital.com | +1 416 360 5435 | Toronto, ON
www.northwatercapital.com

* - ¥ Polar Securities

Polar Securities Inc. Member since 2003

US Long/Short Equity & Canadian Focused Multi-Strategy

Tom Sabourin | tsabourin@polarsec.com | +1 416 369 4459 | Toronto, ON
www.polarsecurities.com

CAPITAL

Investing in global value

Radin Capital Partners Inc. Member since 2012

Global Long/Short Equity

Brad Radin | brad.radin@radincapital.com | +1 416 929 6777 | Toronto, ON
www.radincapital.com

RAYNE CAPITAL

MANAGEMENT INC

Rayne Capital Management Inc. Member since 2014

Long-Short North American Equity & Long-Short Global Equity

Robert McFarlane | rob@raynecapital.com | +1 403 263 1991 | Calgary, AB
www.raynecapital.com

J

b.
AZORBILL

ADVISORS

LS

—
==~
—_—

I

Razorbill Advisors Inc. Member since 2013

Quantitative Credit Relative Value

Pierre-Philippe Ste-Marie | pierre@razorbilladvisors.com| +1 514 508 8526 | Montréal, QC
www.razorbilladvisors.com

ents

R;‘verlr;z!-ont

nts

Rivemont Investments Member since 2014

Long/Short Equity

Martin Lalonde | martin.lalonde@rivemont.ca | +1 819 246 8800 | Gatineau, QC
www.rivemont.ca

X

—ROSS SMITH—

ASSET MANAGEMENT

Ross Smith Asset Management Inc. Member since 2011

Multi strategy / Event Driven

Basil D'Souza | bdsouza@rsam.ca | +1 403 263 9104 | Calgary, AB
www.rsam.ca
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HEDGE FUND AND FoHF MANAGERS

Rosseau Asset Management Ltd. Member since 2003
Event Driven/Special Situations

ROSSEAU Warren Irwin | wirwin@rosseau.com | +1 416 777 2558 | Toronto, ON
WWW.rosseau.com

RP Investment Advisors Member since 2011

(> RP Fixed Income Long/Short

Ann Glazier Rothwell | ann.glazier@rpia.ca | +1 647 776 0652 | Toronto, ON
wWww.rpia.ca

Member since 2011
Shoreline West Asset Management Inc.
L Multi-Strategy Fund
SHORELINE WEST Greg Sullivan | gsullivan@slwam.com | +1 604 737 1445 | Vancouver, BC

Sigma Analysis & Management Ltd. Member since 2009

m Managed Account Platform Solutions

Luis Seco | seco@sigmanalysis.com | +1 416 907 0716 | Toronto, ON
www.sigmanalysis.com

Silvercreek Management Inc. Member since 2003

S ek Defensive - short-equity biased, Opportunistic — special situations, value-based

__5

management inc.

Bryn Joynt | bjoynt@silvercreekmanagement.com | +1 416 485 3953 | Toronto, ON
www.silvercreekmanagement.com

Spartan Fund Management Inc. Member since 2009

Q Emerging Manager Platform

Gary Ostoich | gostoich@spartanfunds.ca | +1 416 601 3171 | Toronto, ON

Spartan Fund Management Inc.
www.spartanfunds.ca

SRE Securities Canada Inc. Member since 2013

4
Long/Short Real Estate Securities

Andrew Moffs | amoffs@starwood.com | +1 416 250 6680 | Toronto, ON
www.starwoodcapital.com/securities.aspx

Stornoway Portfolio Management Inc. Member since 2012
Distressed securities, turnarounds and special situations

STORNOWAY

o Scott Reid | sreid@stornowayportfolio.com | +1 416 250 2845 | Toronto, ON

www.stornowayportfolio.com
Summerwood Capital Corp. Member since 2006

Hedge Funds, Alternative Beta, Exotic Alpha

UMMERWOOD

Phil Schmitt | pschmitt@summerwoodgroup.com | +1 416 628 8400 | Toronto, ON

www.summerwoodgrou p.com
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HEDGE FUND AND FoHF MANAGERS

SW8 Asset Management, Inc. Member since 2011
North American Equity Long-Short

S \; b m Danielle Skipp | danielleskipp@sw8.ca | +1 647 340 6272 | Toronto, ON

www.sw8.ca

Member since 2008

o Third Eye Capital Management Inc.
@ Private Debt
CTHIPRPTE\,(EL Arif N. Bhalwani | arif@thirdeyecapital.com | +1 416 601 9824 | Toronto, ON

www.thirdeyecapital.com

Timelo Investment Management Inc. Member since 2013

TIMELO — Multi-Strategy/ Long-Short
Investment Management Inc.

info@riskreward.ca | +1 647 725 2865 | Aurora, ON

Triasima Portfolio Management Inc. Member since 2014

Canadian Long/Short Equity

TRIASII'IA

Ron Cheshire | rcheshire@triasima.com | +1 514 906 0667 | Montréal, QC
www.triasima.com

Unigestion Asset Management (Canada) Inc. Member since 2014

¥ UNIGESTION Global Funds of Hedge Funds

Heather Cooke | hcooke@unigestion.com | +1 647 350 2020 | Toronto, ON
Francis Chartier | fchartier@unigestion.com | 1 514 448 7497 | Montréal, QC

www.unigestion.com

Member since 2002
Vertex One Asset Management, Inc.

VERTEX ONE Multi-Strategy/Event-driven

Jeff McCord | invest@vertexone.com | +1 604 681 5787 | Vancouver, BC

www.vertexone.com

Vision Capital Corporation Member since 2011
QLVISION CAPITAL Long-Short REIT/Real Estate

Jeffrey Olin | olin@visioncap.ca | +1 416 362 6546 | Toronto, ON
www.visioncap.ca

Waratah Capital Advisors Ltd. Member since 2012
Long/Short US & Canadian Equity

WARATAH

Jessica Clark Barrow | jessica@waratahcap.com | +1 416 637 5618 | Toronto, ON
www.waratahadvisors.com
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HEDGE FUND AND FoHF MANAGERS

PZ N

WEST FACE

West Face Capital Inc. Member since 2011
Opportunistic

Claude Robillard | claude.robillard@westfacecapital.com | +1 416 479 7323
Toronto, ON | www.westfacecapital.com

e WESTCOURT
CAPITAL CORPORATION

Westcourt Capital Corporation Member since 2011

Alternative Investment Consultant, Portfolio Manager and Exempt Market Dealer

Rob Janson | rj@westcourtcapital.com | +1 416 907 4950 | Toronto, ON
www.westcourtcapital.com

OTHER ASSET MANAGERS

TRADED FUNDS

Centurion Asset Management Inc. Member since 2014
WCENTURION Private Real Estate and Financing
ASSET MA SEMENT 1n¢
i > o Stephanie Kremer | skremer@centurionreit.com | +1 416 733 5622 | Toronto, ON

www. centurionreit.com
Horizons ETFs Member since 2004

HORIZONS Asset Manager — ETFs

EXCHANGE

Jaime Purvis | jpurvis@horizonsetfs.com | +1 416 601 2495 | Toronto, ON
www.horizonsetfs.com

TD Asset Management

TD Asset Management Member since 2013

Jonathan Shui | jonathan.shui@tdam.com | +1 416 308 5969 | Toronto, ON
www.tdam.com
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PRIME BROKERS

Bankof America =—d
Merrill Lynch

Bank of America Merrill Lynch Member since 2014

Bryan Blake | bryan.blake@baml.com | +1 416 369 2160 | Toronto, ON
www.baml.com

BMO 9 Capital Markets

BMO Capital Markets Member since 2002

Katrina Rempel | katrina.rempel@bmo.com | +1 416 359 7524 | Toronto, ON
www.bmo.com

CIBC
/

CIBC Member since 2010

Thomas Kalafatis | thomas.kalafatis@cibc.com | +1 416 956 6715 | Toronto, ON
www.cibcwm.com/primebrokerage

Deutsche Bank

Deutsche Bank AG, Canada Branch Member since 2012

Zach Rubin | zach.rubin@db.com | +1 416 682 8000 | Toronto, ON
www.db.com

g‘oldman
achs

Goldman, Sachs & Co Prime Services Member since 2014

Darren Sumarah | darren.sumarah@gs.com | +1 416 343 1092 | Toronto, ON
Www.gs.com

JPMorgan

J.P. Morgan Securities Canada Inc. Member since 2012

David Rawlings | david.rawlings@jpmorgan.com | +1 416 343 1092 | Toronto, ON
wWww.jpmorgan.com

\f% RBC Capital Markets
‘

RBC Capital Markets Member since 2003

Andrew Thornhill | andrew.thornhill@rbccm.com | +1 416 842 6440 | Toronto, ON
www.rbccm.com

& scotiabank

GLOBAL BANKING AND MARKETS

Scotiabank Global Banking and Markets Member since 2005

Les Marton | les.marton@scotiabank.com | +1 416 945 4897 | Toronto, ON
www.scotiaprimefinance.com

SOCIETE
GENERALE

Société Générale Capital Canada Inc. Member since 2013

Bruce Thompson | bruce.thompson@sgcib.com | +1 416 682 5123 | Toronto, ON
Pierre Fontaine | pierre.fontaine@sgcib.com | +1 514 392 3452 | Montréal, QC
www.sgcib.com

iti M b i 2013
TD Securities Inc. ember since

Peter Boffo | peter.boffo@tdsecurities.com | +1 416 983 1356 | Toronto, ON
www.tdsecurities.com
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FUND ADMINISTRATORS

CIBC MELLON

CIBC Mellon Global Securities Services Member since 2009

Charbel Cheaib | charbel_cheaib@cibcmellon.com | +1 416 643 6352 | Toronto, ON
www.cibcmellon.com

CITCO

Citco (Canada) Inc.

CITCO (Canada) Inc. Member since 2008

Kieran Conroy | kconroy@citco.com | +1 416 966 9200 | Toronto, ON
www.citco.com

CoMMONWEALTH

FUND SERVICES

CommonWealth Fund Services Member since 2008

Mackenzie Crawford | mackenzie@commonwealthfundservices.com | +1 416 687 6654
Toronto, ON | www.commonwealthfundservices.com

harmonic I

Fund Services

i i Member si 2006
Harmonic Fund Services Canada Inc. embersince

John Lee | john.lee@harmonic.ky | +1 416 507 4700 | Toronto, ON
www.harmonic.ky

MAPLESFS

Maples Fund Services Member since 2014

Jason Brandt | jason.brandt@maplesfs.com | +1 514 228 2258 | Montréal, QC
www.maplesfs.com

(®) MUFG

Mitsubishi UFJ Fund Services

MUFJ Fund Services (Canada) Ltd. Member since 2014

Steve Slessor | sslessor@mfsadmin.com | +1 519 748 6028 ext 140 | Toronto, ON
www.mfsadmin.com

ﬁGGG FUND
= SERVICESINC.

Member since 2012
SGGG Fund Services Inc.

Dennis MacPherson | dmacpherson@sgggfsi.com | +1 416 967 0038 ext 247 |
Toronto, ON | www.sgggfsi.com

STATE STREET
GLOBAL SERVICES.

M i 201
State Street ember since 2013

Abdul Sheikh | asheikh@statestreet.com | +1 647 775 5959 | Toronto, ON
www.statestreet.com

Member since 2003
The Investment Administration Solution Inc.

David Chan | dchan@jsitsp.com | +1 416 368 9569 ext 288 | Toronto, ON
www.TheSolutionPeople.com

3 UBS

UBS Fund Services, Canada Member since 2007

Heather Budd | heather.budd@ubs.com | +1 416 971 4702 | Toronto, ON
www.ubs.com
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ACCOUNTING FIRMS

Deloitte LLP Member since 2003

George Kosmas | gkosmas@deloitte.ca | +1 416 601 6084 | Toronto, ON

Deloitte Aaron Noga | anoga@deloitte.ca | +1 403 267 1700 | Calgary, AB
Anthony Barke | abarke@deloitte.ca | +1 604 640 3031 | Vancouver, BC

Normand Favreau | nfavreau@deloitte.ca | +1 514 393 5407 | Montréal, QC

www.deloitte.ca

Ernst & Young LLP Member since 2003

EY Joseph Micallef | joseph.n.micallef@ca.ey.com | +1 416 943 3494 | Toronto, ON
Building a better Mal Grewal | mal.grewal@ca.ey.com | +1 604 648 3627 | Vancouver, BC
working world Benoit Millette | benoit.millette@ca.ey.com | +1 514 879 3562 | Montréal, QC

www.ey.com/ca

KPMG LLP Member since 2007

Peter Hayes | phayes@kpmg.ca | +1 416 777 3939 | Toronto, ON
m Philippe Grubert | philgrubert@kpmg.ca | +1 514 240 2608 | Montréal, QC
Randy Kraft | rkraft@kpmg.ca | +1 403 691 8039 | Calgary, AB
Nik Assanand | nassanand@kpmg.ca | +1 604 691 3104 | Vancouver, BC
Austin Abas | aabas@kpmg.ca | +1 204 957 2217 | Winnipeg, MB

™

cutting through complexity

www.kpmg.ca

PricewaterhouseCoopers LLP Member since 2002

= Chris Pitts | chris.pitts@ca.pwc.com | +1 416 947 8964 | Toronto, ON
L Andrew Paterson | andrew.paterson@ca.pwc.com |+1 514 205 5264 | Montréal, QC
pwc Michael Godwin | michael.,j.godwin@ca.pwc.com | +1 403 509 7322 | Calgary, AB
Paul Challinor | paul.challinor@ca.pwc.com | +1 604 806 7218 | Vancouver, BC

www.pwc.com/ca/en

INSTITUTIONAL INVESTORS

Ontario Teachers’ Pension Plan Member since 2004
TEACHERS"
PENSION PLAN Neil Petroff | npetroff@otpp.com | +1 416 730 3763 | Toronto, ON
www.otpp.com
o o PSP Investments Member since 2013
o °,°
¢ France-Anne Fortin | fafortin@investpsp.ca | +1 514 925 5487 | Montréal, QC
INVESTHENTS www.investpsp.ca

Certain members of AIMA Canada who are institutional investors have opted not to be listed in this directory.
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LAW FIRMS

Aird & Berlis LLP Member since 2003

ARD & BERLIS e
Barristers and Solicitors Jennifer Wainwright | jwainwright@airdberlis.com | +1 416 865 4632 | Toronto, ON

www.airdberlis.com

Blake, Cassels & Graydon LLP Member since 2012

% Stacy McLean | stacy.mclean@blakes.com | +1 416 863 4325 | Toronto, ON
WMH;%— Aaron Palmer | aaron.palmer@blakes.com | +1 604 631 3301 | Vancouver, BC

www.blakes.com

Borden Ladner Gervais LLP Member since 2004

Ron Kosonic | rkosonic@blg.com | +1 416-367-6621 | Toronto, ON

SBLG 190 Eric Lapierre | elapierre@blg.com | +1 514 954 3103 | Montréal, QC
Jonathan Doll | jdoll@blg.com | +1 403 232 9659 | Calgary, AB
Jason Brooks | jorooks@blg.com | +1 604 640 4102 | Vancouver, BC
www.blg.com

Davies Ward Phillips & Vineberg LLP Member since 2010

DAVIES Tim Baron | tbaron@dwpv.com | +1 416 863 5539 | Toronto, ON
www.dwvp.com

Harney Westwood & Riegels LLP Member since 2014

HARNEYS Lewis Chong | lewis.chong@harneys.com | +1 604 642 6120 | Vancouver, ON
www.harneys.com

McMillan LLP Member since 2002

Jason Chertin | jason.chertin@mcmillan.ca | +1 416 865 7854 | Toronto, ON
Kosta Kostic | kosta.kostic@emcmillan.ca | +1 514 987 5025 | Montréal, QC

mcm lllan Michael Shannon | michael.shannon@mcmillan.ca | +1 604 893 7638 | Vancouver, BC
Eugene Chen | eugene.chen@mcmillan.ca | +1 403 231 8389 | Calgary, AB

www.mcmillan.ca

Norton Rose Fulbright LLP Member since 2011

Michael Bunn | michael.bunn@nortonrosefulbright.com | +1 416 216 4095 | Toronto, ON
www.nortonrosefulbright.com

Stikeman Elliott LLP Member since 2009

NORTON ROSE FULBRIGHT

Darin Renton | drenton@stikeman.com | +1 416 869 5635 | Toronto, ON
Alix d’Anglejan-Chantillon | adeanglejan@stikeman.com | +1 514 397 3240 | Montréal, QC
Keith R. Chatwin | kchatwin@stickman.com | +1 403 266 9088 | Calgary, AB
Argiro M. Kotsalis | akotasalis@stikeman.com | +1 604 631 1317 | Vancouver, BC
www.stikeman.com

STIKEMAN ELLIOTT LLP.

Torys LLP Member since 2002

Marlene Davidge | mdavidge@torys.com | +1 416 865 7322 | Toronto, ON
www.torys.com
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OTHER

CASTLEHALL
ALTERNATIVES

w

OPERATIONAL DUE DILIGENCE

Castle Hall Alternatives Inc. Member since 2011

Due Diligence Consultant

Chris Addy | caddy@castlehallalternatives.com | +1 450 465 8880 | Montréal, QC
Esther Zurba | ezurba@castlehallalternatives.com | +1 647 302 9193 | Toronto, ON
www.castlehallalternatives.com

@1:]¢ CIBC
P \Vood Gundy

CIBC Wood Gundy
Retail Brokerage

Member since 2004

Jonathan Carter | jonathan.carter@cibc.ca | +1 416 594 7394 | Toronto, ON
www.woodgundy.com

( CIDEL

Cidel Financial Group
Private Wealth Management - Private Bank

Member since 2003

Matt Maldoff | mmaldoff@cidel.com | +1 416 925 7585 | Toronto, ON
David Emond | demond@cidel.com | +1 403 697 6962 | Calgary, AB
www.cidel.com

3 CME Group

CME Group Member since 2013

Futures Exchange

Todd Schlaht | todd.schlaht@cmegroup.com | +1 403 444 5568 | Calgary, AB
www.cmegroup.com

I
T
G.

ITG Member since 2013

Brokerage, Trading Platform

Dave Harris | dave.harris@itg.com | +1 416 874 0731 | Toronto, ON
Etienne Phaneuf | etienne.phaneuf@itg.com | +1 877 604 4484 | Montréal, QC
www.itg.com

Montréal
Exchange

TMX |

Montréal Exchange Member since 2003

Derivatives Exchange

Claude Cyr | ccyr@m-x.ca | +1 514 871 7887 | Montréal, QC
WWW.Mm-X.ca

PHQ)CION

investments

. Member since 2013
Phocion Investments Inc.

Performance and Operational Controls Consulting

loannis Segounis | isegounis@phocioninvestments.com |+1 514 564 3323 | Montréal, QC
www.phocioninvestments.com
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FOR MORE INFORMATION ON AIMA CANADA, PLEASE CONTACT:

James Burron, CAIA
Chief Operating Officer, AIMA Canada

Suite 504 — 80 Richmond Street West
Toronto, Ontario
M5H 2A4

jburron@aima-canada.org
+1416453 0111

canada.aima.org



