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US Unemployment Rate vs. Wage Increase 7 
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Source: Statistics Canada, CIBC 



Manufacturing Share of US Employment Fell Before NAFTA  

and China’s WTO Membership 
8 

Source: Bureau of Labor Statistics, CIBC 
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Not All is Well in US Labour Market 9 

Source: BLS, CIBC 
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Americans Receiving Disability Benefits 10 

Source: SSDP, CIBC 
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Canada: Share of Low-Paying Jobs - Rising 11 

Source: Statistics Canada, CIBC 
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Slower Speed Limits:  
GDP Bar is Lower for Full Employment 

12 
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Theresa Maybe… 13 Theresa May! 



China: Growth Less Reliant on Investment Recently (L), 
Credit to Non-Financials Rising Fast (R) 

14 

Source: NBS, BIS, CIBC 
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Shale Marginal Supplier in the Medium Term 15 

Source: BP, CIBC 
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The Power of the Pen 16 
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The Infrastructure “Bonanza” 17 

Source: CIBC 
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Windfall from Income Tax Cuts Will Boost Savings…  
Not Consumption   

18 

Source: Department of the Treasury Internal Revenue Service, CIBC 
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Cash Repatriation –  
Positive for Valuations… Not So Much for Employment 

19 

Source: US Senate Staff Report, CIBC 
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Trump Is Not Reagan 20 



He Simply Can’t Pay For It 21 

0

2

4

6

8

10

12

Revenue lost from tax cuts in the
coming decade (Brookings)

Maximum borrowing allowed in
the coming decade

$ Trillion 



Tax Equivalent Tariff 22 

Source: CEA, CIBC 
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Consumer Spending in China to Rise at Double the  

US Rate (L), Leaving it $1.4 tn Higher in 2020 (R ) 
23 

Source: BEA, National Bureau of Statistics of China, CIBC 
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Mexico Has Also Gained Market Share (L) 

Cdn Plants Near Full Capacity; Investment Needed to Lift Exports(R) 

Source: BEA, Statistics Canada, CIBC 
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Government CapEx Tracking Slow Pace (L), Despite 
Commitments for Significant New Infrastructure Dollars (R  ) 

25 

Source: Statistics Canada, CIBC 
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2 Queen Street East, 12th Floor, Toronto, Ontario, M5C 3G7 
Tel. (416) 214-5800  / www.marret.com  
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Mission 

Low rates, high debt levels, and global uncertainty challenge the capital of 
today’s investors, making the protection and growth of that capital infinitely 
more difficult than in the past.  
 
We use strategies best suited for capital protection and growth in  this 
environment, providing fixed income investors with positive risk return 
experiences. 

Marret Asset Management Inc. 



Firm Profile 
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Barry Allan  
President, CEO 

Paul Sandhu 
Vice President 

Mark Culver 
President 

Private Wealth 

Kathleen Cooney 
Director  

Operations 

Adrian Prenc 
Chief Risk 

Officer 

Gord McKay 
Portfolio Manager 

Adam Tuer 
Research Analyst 

Charles LeBlanc 
Research Analyst 

Margot Naudie 
Portfolio 
Manager 

Marret’s mission from the beginning in 2000 is to achieve superior risk-adjusted returns by 
employing alternate strategies in the corporate bond market.  
 
Initially as an independent firm, and since 2013 majority owned by CI Financial, Marret has 
grown assets managed to over $4 billion serving institutional and private client investors, 
encompassing diverse fixed income mandates. 

Ownership 
CI Financial: 65% 

Marret Shareholders: 35% 

Board of Directors 

Marret Asset Management Inc. 
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Our Team 

Barry Allan 
President, CEO 

• 30+ years experience  

• Founded Marret in 
2000 

• Prior - Altimira, BMO 

• Specialist in fixed 
income & risk 
management 

Paul Sandhu 
Vice President,  
Portfolio Manager 

• 30+ years experience 

• Former Managing 
Director BMO Capital 
Markets  

• Specialist in investment 
grade bonds 

 
Adrian Prenc 
Chief Risk Officer,  
Portfolio Manager 

• 17 years experience 

• Specialist in high yield 
bonds  

• B. Comm, CFA, FRM 

Gord McKay 
Vice President,  
Portfolio Manager 

• 14 years experience 

• Specialist in high yield 
bonds, hedge 
programs 

• B. Comm, CFA, CBV 

 
 

Adam Tuer 
Assistant Vice President 

• 4 years experience 

• Specialist in investment 
grade bonds 

• PhD, CFA 

 

Charles LeBlanc 
Research Analyst 

• 4 years experience 

• Specialist in high yield 
bonds - focused on 
energy, metals and 
mining, & resources 

• M.Sc, CFA 

 
Marret Asset Management Inc. 



Investment Process 

Top Down Analysis 
Macro-economic indicators, inflation, interest 

rates,  
exchange rates, industry outlook 

Fundamental Analysis 
 Qualitative: industry position, 

management, historical &  
projected earnings 

Quantitative: liquidity, accounting 

 ratios and practices, technical 

Security 
Analysis 
Valuation, 
technical, 

upside/downside 
assessment 

   

Portfolio 
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Key Investment Themes 
 

Economic 
Secular 
Political  
Market  

 
Identify secular trends that 
will impact securities and 

overall portfolio 
Portfolio Construction 

 
Determine weights 

Hedge where appropriate 
 

 
Extensive Due Diligence 

Industry 
Company 
Security 

 
Identify securities that  

offer attractive return/risk 
characteristics 
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Marret Asset Management Inc. 
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Strategies: Preservation, Protection, 
and Growth 

Terms 
Enhanced 

Tactical Yield 
Investment Grade 

Strategy 
High Yield Strategy Tactical Energy *** 

Inception Date November 28, 2014 October 1, 2010 July 29, 2003 November 30, 2015 

Description Short duration 
corporate bonds, 
hedged 
 
Enhanced return 
compared to other 
short term alternatives 
 
Weekly liquidity  

Long/short investment 
grade corporate bonds 
 
Interest rate and credit 
exposure management  
 
Better risk/return than 
traditional bond portfolio 

Growth via exposure to 
higher yield corporate bonds 
 
Market and issue specific risk 
management 
 
Equity-like returns, bond-like  
risk 

High yielding bonds of North 
American energy producers 
 
Opportunistic capture of high 
returns caused by dislocation 
in energy market 

 
Return  

 

 
4.92% 

 
5.25% 

 

 
8.20% 

 

 
13.74% 

 
Risk* 

 

 
1.72% 

 
2.62% 

 
5.25% 

 
-9.03%** 

Our strategies have performed well, producing favourable returns and low volatility. 

All values are taken as of the funds’ inception date and are net of all fees.  

* Risk is represented by the annualized standard deviation of monthly returns per fund 

** Drawdown value used as a result of small sample 

*** Fund wound-up December 31st, 2016 

Investment Grade Strategy return represented by the Marret Investment Grade Hedged Strategies Fund 

 High Yield Strategy return represented by the Marret High Yield Hedge LP 

Marret Asset Management Inc. 
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Enhanced Tactical Yield: Investment 
Objective and Fund Strategies 
 

• Invest primarily in short term North American corporate debt  
• Selective allocation to European investment grade debt  
• Government bonds held in periods of weak economic growth and widening credit 

spreads 
• Government securities also used to hedge rate risk and to manage duration 
• Currency hedged 
• Limits maintained on duration  (Max 3) and leverage (150% Gross Exposure) 
 

Marret Asset Management Inc. 

The objective of the fund is to provide absolute returns with a target of 2-3% over 
traditional risk free alternatives. The Fund’s risk objective is to have less than 3% 

volatility over the long-term and positive returns over each 12 month period. 
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Fund Performance and Terms 

Marret Asset Management Inc. 

• 0.920 (since Jan 22, 2015) Average Duration 

• 4.92% Annualized Return 

• Annualized Standard deviation: 1.72% Average Volatility 

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD 

2017 0.48 0.48 

2016 (0.21) (0.01) 0.95 0.88 0.22 0.50 1.04 0.62 0.14 0.36 (0.23) 0.52 4.89 

2015 0.87 1.43 0.27 0.19 0.23 (0.18) 0.51 0.47 (0.68) 1.26 (0.16) 0.68 4.97 

2014 0.15 0.15 

Terms Marret Enhanced Tactical Fixed Income Fund 

Launch Date November 28, 2014 

Minimum Subscription CAD $250,000 

Liquidity Weekly 

Lock Up None 

Management Fee 0.60% (Class F) 
1.00% (Class A) 

RRSP Eligibility  Yes 

Fundserv Yes 

Custodian CIBC Mellon 

Prime Broker Scotia Capital Inc. 

Auditor Pricewaterhouse Coopers LLP 
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Contact 

Barry Allan 
President 

2 Queen Street East 
12th Floor 

Toronto, Ontario M5C 3G7 
Tel: +1.416.214.5800 
Fax: +1.647.439.6471 

Mark Culver 
President – Marret Private Wealth 

630 René Lévesque Blvd. West 
Suite 2900 

Montreal, Quebec H3B 1S6 
Tel: +1.514.875.3384 

Cell: +1.514.244.7795 

Marret Asset Management Inc. 
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Disclosure 

This communication is published by Marret as a general source of information and is not 
intended to provide personal legal, accounting, investment or tax advice. Facts and data 
provided by Marret and other sources are believed to be reliable when posted; however, 
Marret cannot guarantee that they are accurate or complete or that they will be current 
at all times. This report may contain forward-looking statements about the fund, its 
future performance, strategies or prospects, and possible future fund action. These 
statements reflect the portfolio managers’ current beliefs and are based on information 
currently available to them. Forward-looking statements are not guarantees of future 
performance. We caution you not to place undue reliance on these statements as a 
number of factors could cause actual events or results to differ materially from those 
expressed in any forward-looking statement, including economic, political and market 
changes and other developments. Marret and its affiliates will not be responsible in any 
manner for direct, indirect, special or consequential damages howsoever caused, arising 
out of the use of this presentation. Published February 2017. 
 
Marret Asset Management Inc., the Marret Asset Management Inc. design, are 
trademarks of Marret Asset Management Inc. 

 

Marret Asset Management Inc. 
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Energy Exposure Without the Drama 

WARATAH 



Disclaimer 

Waratah may change its views about, or its investment positions in, Subject Company at any time, for any reason or no reason. 

Waratah may buy, sell, cover or otherwise change the form or substance of any of its investments related to Subject Company at 

any time. Waratah disclaims any obligation to notify the market or any other party of any such changes. 
 

The information and opinions contained in this presentation are based on publicly available information about Subject Company 

and other entities. Waratah recognizes that there may be non-public information in the possession of Subject Company or others 

that could lead Subject Company or others to disagree with Waratah’s analyses and conclusions. 
 

This presentation includes forward-looking statements, estimates, projections and opinions.  Such statements, estimates, 

projections and opinions may prove to be substantially inaccurate and are inherently subject to significant risks and uncertainties 

beyond Waratah’s control.  
 

Although Waratah believes the statements it makes in this presentation are substantially accurate in all material respects and do 

not omit to state material facts necessary to make those statements not misleading, Waratah makes no representation or 

warranty, express or implied, as to the accuracy or completeness of those statements or any other written or oral communication it 

makes with respect to Subject Company and any other companies or persons mentioned, and Waratah expressly disclaims any 

liability relating to those statements or communications (or any inaccuracies or omissions therein). Thus, investors and others 

should conduct their own independent investigation and analysis of those statements and communications and of Subject 

Company and any other companies or persons to which those statements or communications may be relevant.  
 

The statements Waratah makes in this presentation are not investment advice or a recommendation or solicitation to buy or sell 

any securities. Except where otherwise indicated, those statements speak as of the date made, and Waratah undertakes no 

obligation to correct, update or revise those statements or to otherwise provide any additional materials. 
 

As used herein, except to the extent the context otherwise requires, Waratah includes its affiliates and funds it manages or 

advises and their respective partners, directors, officers and employees. 
 

This document is not an offer or solicitation for the purchase or sale of securities in any jurisdiction. Information contained herein is 

for illustrative purposes only. Under no circumstances should this document be construed as an Offering Memorandum.  No 

securities commission or similar authority has in any way passed upon the merits of the securities described herein nor has it 

reviewed this document, and any representation to the contrary is an offence.   



 

 

 

 

WARATAH FIRM OVERVIEW 

WARATAH 



WARATAH 

1 As of February 1, 2017 
2 Strategy AUM includes other funds and/or accounts that are derived from Waratah One LP model 
3 Waratah One X risk and return estimates are derived from internal unaudited monthly returns generated by Waratah One LP master class A from July 1, 2010 to last the official NAV date, January 31, 

2017. Position returns and interest costs and expenses have been increased by a 1.45 multiple.  Net exposures greater than 30% have been adjusted for by assuming that a 50/50 weighting of the IVV and 

XIU ETFs would have been shorted.  Returns are calculated in Canadian dollars with associated interest on cash balances and expenses. Data is hypothetical. 
4Annualized, net of fees; Since inception – July 1, 2010 to January 31, 2017 
5 Annualized, net of fees; Since inception – February 1, 2012 to January 31, 2017; Returns generated prior to December 2016 are hypothetical 

Waratah Capital Advisors Ltd. 
Waratah Firm Overview 

ORGANIZATION 

 North American long/short manager that aims to consistently compound wealth and protect against loss 

 $1.2 billion in assets under management1 

 Clients include Canadian, U.S. and global high net worth individuals, family offices, foundations, endowments and pension funds 

 27 investment, operations and risk professionals in Toronto 

 

STRENGTHS 

 Proven and experienced team with excellent reputation among investment professionals 

 Aligned with investors; $81 million of founder and employee capital invested 

 Disciplined and robust risk management with active factor management 

 Institutional caliber operations and management… a risk averse “culture of compliance” 
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WARATAH  

One 

WARATAH  

One X 

WARATAH 

Performance 

WARATAH  

Income 

WARATAH  

Energy 

• Diversified Market 

Neutral 

• $804 million strategy 

AUM1,2 

• 6.4% average return4 

• 3.7% volatility4 

• Enhanced Diversified 

Market Neutral 

• $804 million strategy 

AUM1,2 

• 9.3% average return3 

• 5.2% volatility3 

 

• Directional Long/Short 

Equity 

• $287 million fund  

AUM1 

• 10.7% average return4 

• 8.0% volatility4 

 

• Hedged Equity     

Income 

• $50 million fund  

AUM1 

• 6.7% average return4 

• 6.4% volatility4 

 

 

• Market Neutral   

Energy 

• $18 million fund  

AUM1  

• 7.7% average return5 

• 6.2% volatility5 



Waratah Energy Team 

Jason Landau 

Jason joined Waratah Advisors in September 2010 from TD Securities where he worked as an 

Associate in Investment Banking and Equity Capital Markets from 2006 to 2010. During his time at TD, 

Jason was involved in domestic mergers and acquisitions as well as the structuring and pricing of 

equity securities, convertible debentures and preferred shares. Prior to TD Jason received his Honours 

Business Administration degree (with distinction) from the Richard Ivey School of Business at the 

University of Western Ontario. 

Jason is the sole portfolio manager of the Waratah Energy fund which won second place in the Best 

One Year Return award in the market neutral category at the 2016 Canadian Hedge Fund Awards. 

Jason was also recognized as a TopGun investment manager by Brendan Woods International in 2016 

and 2017. 

 

 

 

 

 

Eugene Vath 

Eugene joined Waratah Advisors in April 2016. Prior to joining Waratah, he worked at Scotiabank 

Global Banking and Markets in the trading and equity research groups with a focus on Oil & Gas 

E&P's. Eugene holds a Bachelor of Commerce Degree from the University of Victoria and both the 

CFA and CPA designations. 

WARATAH 

Waratah Firm Overview 
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WARATAH ENERGY FUND 
Energy exposure without the drama 

WARATAH 



Why Invest in Waratah Energy? 

• Targeted 10% – 12% returns over 

an investment cycle 

 

• Going forward, energy is a sector 

where specialists will outperform 

 

• Gain exposure to the energy sector 

without the drama / volatility 

 

WARATAH 45 

Waratah Energy Fund 



Case Study: Market Volatility Since January 2014 
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WARATAH 

WARATAH Energy vs S&P 500 Energy/TSX Energy (50/50) 
 

The North American Energy markets experienced a 46% drawdown since July 2014 

WARATAH 

Energy +37.2% 

S&P 500 Energy/TSX 

Energy (50/50) 

-7.7% 

-46.3% 

1. Data in graph represents daily returns for STENRSR Index, SPTRENRS Index, while HFRISEN Index represents monthly returns. Waratah Energy data represents daily estimated net returns from December 

31, 2013 to the last official NAV date, January 31, 2017 as described below: 

A. Returns prior to April, 2015 are (1) based on daily unaudited internally estimated net returns of Energy Basket in Waratah One LP domestic strategy beginning February, 2012, scaled by 5.0x to 

reflect the intention  to maintain 5.0x scaling in the Waratah Energy Fund going forward relative to Waratah One LP Energy Basket. Waratah may, however, choose to change the scaling factor in the 

future. (2) Net position limits and other fund constraints may differ for securities held during this period. (3) Estimated monthly fees, interest, expenses and other cash items based on historical data are 

distributed on a daily basis. For more information about the Waratah One LP Energy Basket during this period, please contact Waratah Capital Advisors Ltd. Data is hypothetical. 

B. Returns after April, 2015 (inclusive) are based on daily unaudited, internally estimated net returns of Waratah Energy Fund. Some impacts: including fees, interest, expenses, and other cash items 

during the month are distributed on a daily basis during the month they occur. For each month, adjustment factor is applied to daily estimated return to match the estimated return of Master Series 

Class A monthly return when daily returns are compounded. 

2. Source of data for comparative indices: Bloomberg: STENRSR Index, SPTRENRS Index from December 31, 2013 to January 31, 2017; Internal unaudited calculations. 

3. Risk and return data in chart represents monthly returns from December 31, 2013 to the last official NAV date, January 31, 2017. 

Waratah Energy Fund 
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1. Data in Graph represents daily returns for STENRSR Index, SPTRENRS Index, while HFRISEN Index represents monthly returns. Waratah Energy data represents daily estimated net returns from January 31, 

2012 to the last official NAV date, January 31, 2017 as described below: 

A. Returns prior to April, 2015 are (1) based on daily unaudited internally estimated net returns of Energy Basket in Waratah One LP domestic strategy beginning February, 2012, scaled by 5.0x to 

reflect the intention  to maintain 5.0x scaling in the Waratah Energy Fund going forward relative to Waratah One LP Energy Basket. Waratah may, however, choose to change the scaling factor in the 

future. (2) Net position limits and other fund constraints may differ for securities held during this period. (3) Estimated monthly fees, interest, expenses and other cash items based on historical data are 

distributed on a daily basis. For more information about the Waratah One LP Energy Basket during this period, please contact Waratah Capital Advisors Ltd.  

B. Returns after April, 2015 (inclusive) are based on daily unaudited, internally estimated net returns of Waratah Energy Fund. Some impacts: including fees, interest, expenses, and other cash items 

during the month are distributed on a daily basis during the month they occur. For each month, adjustment factor is applied to daily estimated return to match the estimated return of Master Series 

Class A monthly return when daily returns are compounded. 

2. Source of Data for Comparative Indices: Bloomberg: STENRSR Index, SPTRENRS Index, HFRISEN Index from January 31, 2012 to January 31, 2017; Internal unaudited calculations. 

3. Risk and return data in chart represents monthly returns from January 31, 2012 to the last official NAV date, January 31, 2017. 

“Since Inception” and other risk / return data includes estimated strategy net returns as described below from February, 2012 to end of January, 

2017. “Waratah Energy Fund Inception” April 1, 2015. Data prior to Waratah Energy Fund Inception is based on hypothetical series as 

described below. 

Waratah Energy Fund Historical Performance   

WARATAH 

Returns Risk 

Jan 2017 
Year-to-

Date 

Since 

Inception 

Average 

Annual 
Volatility 

Max 

Drawdown 

Worst 

Month 

Fund Beta 

To 

WARATAH Energy   -2.2% -2.2% 44.8% 7.7%  6.2%   -5.2%  -2.8% 

S&P 500 Energy/TSX Energy (50/50) -4.6% -4.6%    9.7% 1.9% 15.4% -38.9%  -9.5% 0.09 

HFRI Equity Hedge (Total): Sector – 

Energy/Basic Materials Index 
0.2% 0.2% -13.8% -2.9% 10.4%  -31.2%  -8.7% 0.13 
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Grossed Up Waratah One 

Energy Basket 
Waratah Energy Fund 



 

 

 

 

WHY VOLATILITY MANAGEMENT MATTERS 

WARATAH 
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The Energy Sector is Inherently Volatile 

WARATAH 

Why Volatility Management? 

Ukraine conflict 

pushed oil above 

$100 threshold. 

Fears of U.S. oversupply 

crept through the oil market 

pressuring the commodity to 

$80. This was the lowest 

level since November 2010. 

OPEC decided not to 

cut production causing 

oil to trade to $63 in 

early December. 

Saudi Arabia intimated that 

a market share approach 

was adopted hoping to win 

back lost share to US 

Shale and other high cost 

assets. 

U.S. oil inventories 

rose to the highest 

levels since 1982. 

Hopes of a “V” 

shaped 

recovery was 

building in the 

market on 

lower U.S. 

production and 

higher demand 

forecasts. 

U.S. supply 

remained high and 

summer driving 

season was 

coming to an end.  

OPEC 

meeting 

creates further 

fear in the 

market. 

Oil hit a low of $26 

on persistent excess 

supply concerns. 

Oil again touched a low of $26 

before recovering throughout the 

month as sentiment improved as 

OPEC said they were “ready to  

co-operate” with lower production. 

Canadian oil sands fires, 

Nigerian attacks and Zika in 

Venezuela all help buoy oil 

prices, reaching almost $50 

by the end of May. 

UK votes to leave the 

EU causing oil to fall 

approximately $2. 

OPEC surprised the world 

agreeing to cut production, 

with details to be finalized 

at its next meeting in 

November. 

OPEC agrees to 

cut production. 

Non-OPEC nations such 

as Russia agree to 

participate in the 

production cut, essentially 

placing a floor in the 

market at $50. 

Source of Data: Bloomberg: CL 1 COMB Comdty; from January 3, 2014 to February 15, 2017. 
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The World is a Volatile Place 

Global 
Energy 

Uncertainty 

President 
Trump 

Rex 
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Border 
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Tax 

US Shale 
Production 

OPEC 
Compliance 

Russia 
Potential 

Iran 
Sanctions 

Saudi 
Arabia 

Intentions 

Nigerian 
Pirates 

Global 
Crude 

Inventories 

Electric 
Vehicles 
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Geopolitical Issues Weigh Heavily On Oil 
Why Volatility Management? 
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… As Does Technology 

"America has a long history of achieving the impossible. We defeated 
the British. We landed on the moon. We invented the Internet. And 
now we can add horizontal drilling to the list of American innovations 
that have changed the world forever.“  -- Harold Hamm, CEO of 
Continental Resources  

Why Volatility Management? 
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OUR INVESTMENT APPROACH 
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Rule #1: Do Not Forecast Commodity Prices 

• Experts are almost 

always wrong 

• Predicted $200 in 2007 

and $20 in 2016 

Our Investment Approach 
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Rule #2: Invest in Quality 

Prefer quality 

companies that 

have delivered 

value in the past 

Our Investment Approach 
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Scale 

Management 

Execution 

Cost Structure 

Balance Sheet  

Tier 1 

Rule #2: Invest in Quality 

Scale 

Management 

Execution 

Cost Structure 

Balance Sheet  

Tier 4 

WARATAH 

Our Investment Approach 
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Stock Selection Case Study: Seven Generations 

WARATAH 

Several Management meetings over the last year allowed Waratah to develop our long 

thesis and continue our diligent analysis. 

Scale 
With over 515,000 Montney acres, Seven Generations has multiple years of growth 
potential. 

Management 
The team has delivered shareholder value in the past with the sale of North American 
Oil Sands and other assets. 

Execution 
Seven Generations has exceeded expectations every quarter but one since going public in 
2013. We believe the President and COO Marty Proctor has played an integral role in the 
company’s outperformance. 

Cost Structure 
The company employs a low cost structure of $16/boe and continues to generate 
impressive rates of returns at low commodity prices. 

Balance Sheet  
With a 1.6x debt/cash flow metric, Seven Generations’ leverage is at a level that we 
consider to be acceptable.  

Tier 1 

Our Investment Approach 
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Rule #3: Hedge Unwanted Exposures 

• Hedge 

exposures 

specific to the 

energy sector 

• Do not take 

undue risk 

Our Investment Approach 
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Factor Hedging Case Study: Seven Generations 

WARATAH 

• PrairieSky (Long Position) 

• Precision Drilling (2nd Derivative) 

• ARC Resources 

• Encana 

LONG 

Seven 

Generations 

Buy Thesis 

We believe Seven Generations offers the greatest production growth of any 

Canadian oil and gas company despite trading at an average peer multiple.  

Additionally, we believe there is 9% upside to consensus analyst production 

estimates that will drive near-term share price appreciation. • Vermilion 

• Enerplus 

• Chevron 

• Gibson Energy (2nd Derivative) 

Oil  

Prices 

Natural  

Gas  

Prices 

Execution / 

Guidance 

Alberta  

Royalties 

FOR ILLUSTRATION PURPOSES ONLY 

Protective Layer of Hedges 

(SHORT) 

High  

Quality 

Market 

Cap 

Production  

Growth 

• EOG 

• Pengrowth 

• Enerflex (2nd Derivative) 

• Rice Energy 

• Range Resources 

• ARC Resources 

• Encana 

• Peyto 

• Peyto 

• ARC Resources 

• Imperial Oil 

• Vermilion 

• Peyto 

• Vermilion 

• Encana 

• Bellatrix 

• Peyto 

• Vermilion 

• ARC Resources 

• Schlumberger 

• Pembina 

• Peyto 

• EOG 

• Vermilion 

• Energen 

• Rice 

• Peyto 

• Vermilion • Peyto 

Canada  

(Country 

Exposures) 

Our Investment Approach 
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Where Are We Now? 

• OPEC appears to be trying to manage the price of oil such that they 

are profitable but higher cost frackers are not incented to ramp 

production 

 

• As a result, we currently believe oil is range bound between $50-

$60/barrel 

 

• We are long companies that can generate free cash flow and 

continue to invest in a $50-$60 oil price environment and short 

business that cannot 

 

• The typical long only energy fund will have difficultly generating 

returns if oil doesn’t continue to rise 

Current Positioning 



Sample Portfolio Positioning 

Short Portfolio Long Portfolio 
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WARATAH 

Current Positioning 

Note:  number next to logo denotes tier rating. 
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Energy Exposure Without the Drama 

 

WHY INVEST IN THIS STRATEGY 

Ability to make money on both long and short sides of the portfolio 

Protection of capital – risk management processes reduce volatility and exposure to 

drawdowns 

Low correlation to North American energy markets 

 

UNIQUE ATTRIBUTES 

Market Neutral approach to investing in energy sector 

Absolute return focused - positive returns every year since inception 

Low drawdowns, low volatility  

North American investment universe 

Institutional quality risk management at firm and fund level 

 

Conclusion 



WARATAH Energy is a low net exposure, long/short equity portfolio of North American energy securities. 

Fundamental research, dynamic portfolio construction and active factor management combine to produce 

compounded returns with significantly lower volatility and drawdowns than the S&P 500 Energy and 

S&P/TSX Energy Indices (“North American Energy Indices”). Waratah manages this strategy to go long 

higher quality securities and short lower quality securities while hedging out commodity, sub-sector and other 

factor exposures. This strategy has demonstrated a very low beta to North American Energy Indices. 

Jan 2017 Year-to-Date Since Inception Average Annual 

-2.2% -2.2% 44.8% 7.7% 

Returns Risk 

Jan 2017 
Year-to- 

Date 

Since 

Inception 

Average 

Annual 
Volatility 

Max 

Drawdown 

Worst 

Month 

Fund 

Beta To 

WARATAH Energy -2.2% -2.2% 44.8% 7.7% 6.2% -5.2% -2.8% 

HFRI Equity Hedge (Total): Sector 

– Energy/Basic Materials Index 
0.2% 0.2% -13.8% -2.9% 10.4% -31.2% -8.7% 0.13 

S&P 500 Energy/TSX Energy 

(50/50) 
-4.6% -4.6% 9.7% 1.9% 15.4% -38.9% -9.5% 0.09 

Waratah Capital Advisors Ltd. is a Toronto, Canada based risk adjusted return investment manager founded by 

Brad Dunkley and Blair Levinsky in 2010. Our goal is to consistently compound wealth and protect against loss. 

With a team of 27 professionals, Waratah combines intensive research driven stock selection with a disciplined 

and robust risk management program. As of February 1, 2017, Waratah managed approximately $1,170 million 

in assets across various equity long/short strategies including hedged income, market neutral and a 

concentrated best ideas portfolio. Founders and employees collectively represent 7% of the firm’s assets under 

management with high-net-worth individuals, family offices, foundations, endowments, and public and private 

pension funds representing the balance of firm assets. 

FIRM OVERVIEW 

HIGHLIGHTS POSITIONS OVERVIEW 

COMPARATIVE INDICES 

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Calendar* 

2017 -2.2% -2.2% 

2016 3.1% 0.3% 2.0% 2.4% 5.6% 0.6% 4.2% 2.0% -0.8% -1.9% -0.5% 0.1% 18.2% 

2015 -0.5% -0.6% 3.1% 1.0% 1.5% -1.0% 1.2% 2.7% -1.4% 2.2% -2.8% -1.5% 3.7% 

2014 0.4% 1.9% 1.9% 2.8% -0.3% 1.0% -0.3% 0.0% 0.0% 1.4% 0.5% 4.3% 14.4% 

2013 0.8% 1.0% 0.3% -1.5% 1.4% 1.0% -2.3% 0.3% 1.4% -0.3% -1.2% 0.3% 1.0% 

2012 0.7% -0.8% 2.8% -1.0% 1.6% 0.1% -1.4% 1.3% 3.8% -2.7% 0.3% 4.5% 

MONTHLY RETURNS (net of fees) 

CURRENT PORTFOLIO 

Exposures Long Short Gross Net 

January 2017 Average 90.3% -81.7% 171.9% 8.6% 

Average 2017 90.3% -81.7% 171.9% 8.6% 

Average Since Inception 72.1% -61.1% 133.1% 11.0% 

January 2017 Month End 93.1% -85.2% 178.3% 7.8% 

By Market Capitalization (Month End) 

Large 65.1% -58.2% 123.3% 6.8% 

Mid 26.9% -24.5% 51.4% 2.3% 

Small 1.1% -2.4% 3.6% -1.3% 

By Geography (Month End) 

Canada 41.3% -38.5% 79.7% 2.8% 

United States 51.8% -46.8% 98.5% 5.0% 

Other 0.0% 0.0% 0.0% 0.0% 

By Sector (Month End) 

Exploration & Production 70.5% -68.3% 138.8% 2.1% 

Energy Equipment & Services 10.1% -5.0% 15.1% 5.2% 

Refining & Marketing 1.2% 0.0% 1.2% 1.2% 

Integrated Oil & Gas 5.0% -10.5% 15.5% -5.4% 

Storage & Transportation 6.2% -1.5% 7.7% 4.7% 

Other 0.0% 0.0% 0.0% 0.0% 

ETF 0.0% 0.0% 0.0% 0.0% 

CUMULATIVE RETURN 

Volatility 6.2% 

Sharpe ratio 1.1 

Months positive 65% 

Best day 4.0% 

Worst day -2.8% 

Best month 5.6% 

Worst month -2.8% 

Worst drawdown -5.2% 

RISK STATISTICS 

Largest Long Exposures 

EOG Resources, Inc. 

Seven Generations Energy Ltd. 

Whitecap Resources Inc. 

Suncor Energy Inc. 

Halliburton Company 

Largest 5 long positions 28.0% 

Largest 5 short positions -28.9% 

Number of positions 56 

Market Neutral 

Energy 

Firm 

Firm AUM $1,170MM 

Employee AUM $81MM 

Strategy 

Fund AUM $18MM 

Strategy GMV $335MM 

Gross limit 250% 

Net limit ±25% 

Portfolio Manager Jason Landau 

Past performance is not indicative of future returns.  See page 2 for important information related to WARATAH Energy and other information provided above. 

*Calendar year returns are based on compounded monthly series 

Returns generated prior to April 2015 (including since inception and average annual) represent a scaling of the Waratah One energy basket and should be considered 

hypothetical.  
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Strategy Inception: April 2015 (Basket returns since February 

2012) 

Subscriptions: Monthly 

Lock Up: None 

Notice Period: 45 days (no fee) 

High Water Mark: Permanent (no reset) 

Management Fee: 2.00% of Net Asset Value: Less than $2MM 

1.85% of Net Asset Value: $2MM – $25MM 

1.75% of Net Asset Value: $25MM – $50MM 

1.50% of Net Asset Value: Greater than $50MM  

General Partner 

Allocation: 

20% 

Structure: Limited Partnership (Canada) 

Domicile/Currency: Canada – CAD 

Minimum Investment: $100,000 Per Fund (Canada) 

Fund Administration: Commonwealth Fund Services (Canada)  

 

Fund Audit: KPMG LLP 

Legal: McMillan LLP 

Prime Broker: Scotia Capital 

This document is a summary of the principal attributes of the securities and not an offer or solicitation for the purchase or sale of securities. The 

information contained in this document is not intended to be, nor should it be considered as, a complete description of either the securities 

described herein or the issuer of the securities. For additional details regarding the terms and conditions of the securities, please refer to the Limited 

Partnership Agreement; Offering Memorandum of the Fund and the Subscription Agreement relating to purchase of Units of the Fund. Under no 

circumstances should this document be construed as an offering memorandum. No securities commission or similar authority in Canada or the 

United States has in any way passed upon the merits of the securities described herein nor has it reviewed this document, and any representation 

to the contrary is an offence. Waratah Capital Advisors Ltd. and its affiliates have drawn information they believe to be accurate but assume no 

responsibility or liability in connection with the information contained herein. For detailed disclosure of risks and statutory rights associated with an 

investment in the Waratah Funds, see the Risk Factors and Rights sections of the Offering Memorandums. 
 

Footnotes to risk and return data enclosed: 

1. Investment returns reflect the reinvestment of dividends and capital gains. Index returns include dividends, but do not reflect fees or 

expenses.  Returns do not reflect taxes payable by an investor in Waratah Energy. 

2. Past performance is not indicative of future returns. All Waratah fund returns and risk statistics relate to Waratah Energy Limited Partnerships’ 

master series monthly returns net of fees and expenses and are based on independent third party monthly net asset value (NAV) calculations 

and on internal unaudited estimates. Performance returns of the series or vehicle an investor is invested in may vary from the reported 

performance numbers. “Average Annual” measured by compound annual growth rate using Actual/365 day count. 

3. For Waratah Energy, risk and return information based on  monthly returns from January 31, 2012 to last official NAV date as indicated; 

internal unaudited calculations; with monthly returns calculated as described below for the represented return series: 

A. Prior to April, 2015 are:  

i. Based on daily unaudited internally estimated net returns of Energy Basket in Waratah One LP domestic 

strategy beginning February, 2012, scaled by 5.0x to reflect the intention to maintain 5.0x scaling in the Waratah 

Energy fund going forward relative to Waratah One LP Energy basket. Waratah may, however, choose to 

change the scaling factor in the future. 

ii. Net position limits and other fund constraints may differ for securities held during this period.   

iii. Total monthly fees, interest, expenses, etc. are estimated based on historical data. 

B. After April, 2015 (inclusive) are based on monthly net returns of Waratah Energy Fund, Master Series Class A. 

4. S&P 500 Energy/TSX Energy refers to 50/50 blend of S&P500 Energy Index and S&P/TSX Energy Index in local currencies, USD and CAD 

respectively, rebalanced monthly. HFR Index volatility, average annual, max drawdown, worst month, and beta calculated based on most 

recent Hedge Fund Research data. Source of all other third party data is Bloomberg. Returns and risk calculated monthly following Waratah 

NAV schedule. Contact Waratah for more information regarding comparative indices. Definitions of indices follow:  
A. As described by S&P Dow Jones Indices, “The constituents of the Energy GICS S&P 500® Energy index comprises companies included in the S&P 500 

that are classified as members of the energy sector as per the Global Industry Classification Standard (GICS®).” This index broadly represents the 

performance of the US energy sector where WARATAH Energy LP draws investment ideas from. This index is not exactly investible, but may be replicated 

with individual securities or ETFs; noting that there may be additional transaction costs or fees. 

B. As described by Bloomberg, “The constituents of the Energy GICS Sector are a subset of the constituents of the S&P/TSX Composite Index that have 

been classified according to the Global Industry Classification Standard. The index was developed with a base value of 1000 as of 1975. This is a GICS 

Level 1 Sector group. The parent index is SPTSX.” This broadly represents performance of the Canadian energy sector where WARATAH Energy LP also 

draws investment ideas from. This index is not exactly investible, but may be replicated with individual securities or ETFs; noting that there may be 

additional transaction costs or fees. 

C. As described by Hedge Fund Research, “Sector - Energy/Basic Materials strategies which employ investment processes designed to identify opportunities 

in securities in specific niche areas of the market in which the Manager maintains a level of expertise which exceeds that of a market generalist in identify 

companies engaged in the production & procurement of inputs to industrial processes, and implicitly sensitive to the direction of price trends as determined 

by shifts in supply and demand factors, and implicitly sensitive to the direction of broader economic trends. Sector - Energy/Basic Materials strategies 

typically maintain a primary focus in this area or expect to maintain in excess of 50% of portfolio exposure to these sectors over a various market cycles.” 

This index is not investible; historical performance presented may be changed going forward by the index provider up to 4 months after the month end. 

D. Performance of any indices mentioned above does not reflect any deduction for fees, expenses or taxes. 

5. Historical monthly volatility, 𝜎𝑦, is  measured by the standard deviation of monthly returns. Historical annual volatility, 𝜎𝑦, is measured by 

annualizing monthly data  𝜎𝑦= 12𝜎𝑚. Fractions of historical market volatility are approximations based on fund’s volatility compared to 

market volatility. 

6. Sharpe ratio calculated using risk free of rolling Canada 3 Month Government Bond yield. Observed (ex post) Sharpe ratio annualized using 

monthly differentials calculated using methodology in: http://www.stanford.edu/~wfsharpe/art/sr/sr.htm. 

7. Strategy GMV is estimated by adding the gross market values (total long dollars and short dollars) of the energy baskets within all Waratah 

One strategies and the gross market value of the Waratah Energy Limited Partnership as at the end of the month. 

8. Worst day and best day are estimates based on estimated daily impacts to master series since inception (accruing fees/expenses evenly 

through month and using current pricing data to calculate performance).  

9. Long, short, net and gross weights refer to end of day weights of last official reporting period. Average weights refer to average of end of day 

weights over specified period. 

10. Exposures labeled : A) Market capitalization determined by issuer of security or underlying issuer at end of last official month. Large cap: 

market capitalization exceeding $5 billion, mid cap:  market capitalization $1B to $5 billion, small cap: less than $1B; Government: 

government-issued security. B) Geography exposure: country where security is issued. C) Sector exposure: by GICS sub-industry for all 

stocks in GICs; Oil, Gas, & Consumable Fuels Industry; otherwise by GICS industry. ETFs are assigned based on appropriate industry/sub-

industry classification or to “ETF” if broader than single classification. Other includes all non-energy GICS sector securities. 

11. Year to date disclosure from January 1, 2016 to last official month end net asset value, unless indicated otherwise. 

12. Assets under management is  represented in CAD at  the beginning of the month. 

13. Beta, 𝛽𝐼,𝐹, based on historical relationship between fund return (F) and index (I) performance.  𝛽𝐼,𝐹 =
𝑐𝑜𝑣  𝑅𝐼,𝑅𝐹

𝑣𝑎𝑟 𝑅𝐼
 where 𝑅𝐼 is monthly index 

return, 𝑅𝐹 is monthly fund return. 

14. Waratah reserves the right to negotiate alternate fee structures. 

FUND INFORMATION DISCLOSURES 

Waratah Capital Advisors Ltd. 

1 Toronto Street, Suite 401 

Toronto, Ontario, M5C 2V6 

T 416 687 6791 

F 416 504 7536 

info@waratahcap.com 

waratahadvisors.com 

Energy 
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This document is a summary of the principal attributes of the securities and not an offer or solicitation for the purchase or sale of securities. The information contained in this document is not intended to be, nor 

should it be considered as, a complete description of either the securities described herein or the issuer of the securities. For additional details regarding the terms and conditions of the securities, please refer 

to the Limited Partnership Agreement; Offering Memorandum of the Fund and the Subscription Agreement relating to purchase of Units of the Fund. Under no circumstances should this document be 

construed as an offering memorandum. No securities commission or similar authority in Canada or the United States has in any way passed upon the merits of the securities described herein nor has it 

reviewed this document, and any representation to the contrary is an offence. Waratah Capital Advisors Ltd. and its affiliates have drawn information they believe to be accurate but assume no responsibility or 

liability in connection with the information contained herein. For detailed disclosure of risks and statutory rights associated with an investment in the Waratah Funds, see the Risk Factors and Rights sections of 

the Offering Memorandums. 

 

Footnotes to risk and return data enclosed: 

1. For Waratah Energy, risk and return information based on  monthly returns from January 31, 2012 to last official NAV date as indicated; internal unaudited calculations; with monthly returns calculated as 

described below for the represented return series: 

A. Prior to April, 2015 are:  

i. Based on daily unaudited internally estimated net returns of Energy Basket in Waratah One LP domestic strategy beginning February, 2012, scaled by 5.0x to reflect the intention 

to maintain 5.0x scaling in the Waratah Energy fund going forward relative to Waratah One LP Energy basket. Waratah may, however, choose to change the scaling factor in the 

future. 

ii. Net position limits and other fund constraints may differ for securities held during this period.   

iii. Total monthly fees, interest, expenses, etc. are estimated based on historical data. 

B. After April, 2015 (inclusive) are based on monthly net returns of Waratah Energy Fund, Master Series Class A. 

2. Definitions of indices follow:  
A. As described by S&P Dow Jones Indices, “The constituents of the Energy GICS S&P 500® Energy index comprises companies included in the S&P 500 that are classified as members of the energy sector as per the Global 

Industry Classification Standard (GICS®).” This index broadly represents the performance of the US energy sector where WARATAH Energy LP draws investment ideas from. This index is not exactly investible, but may be 

replicated with individual securities or ETFs; noting that there may be additional transaction costs or fees. 

B. As described by Bloomberg, “The constituents of the Energy GICS Sector are a subset of the constituents of the S&P/TSX Composite Index that have been classified according to the Global Industry Classification Standard. 

The index was developed with a base value of 1000 as of 1975. This is a GICS Level 1 Sector group. The parent index is SPTSX.” This broadly represents performance of the Canadian energy sector where WARATAH 

Energy LP also draws investment ideas from. This index is not exactly investible, but may be replicated with individual securities or ETFs; noting that there may be additional transaction costs or fees. 

C. As described by Hedge Fund Research, “Sector - Energy/Basic Materials strategies which employ investment processes designed to identify opportunities in securities in specific niche areas of the market in which the 

Manager maintains a level of expertise which exceeds that of a market generalist in identify companies engaged in the production & procurement of inputs to industrial processes, and implicitly sensitive to the direction of 

price trends as determined by shifts in supply and demand factors, and implicitly sensitive to the direction of broader economic trends. Sector - Energy/Basic Materials strategies typically maintain a primary focus in this area 

or expect to maintain in excess of 50% of portfolio exposure to these sectors over a various market cycles.” This index is not investible; historical performance presented may be changed going forward by the index provider 

up to 4 months after the month end. 

D. Performance of any indices mentioned above does not reflect any deduction for fees, expenses or taxes. 

3. Past performance is not indicative of future returns.  

4. US investors may not invest in Waratah’s Canadian Funds.  

5. Gross and net positions refer to monthly average gross weight and net weight unless otherwise indicated. Average weight calculated by taking average of end of day net and gross weights. 

6. Year to date disclosure from January 1, 2016 to last official month end net asset value, unless indicated otherwise. 

7. Assets under management is  represented in CAD at  the beginning of the month. 

8. Historical monthly volatility, 𝜎𝑚 , is  measured by the standard deviation of monthly returns. Historical annual volatility, 𝜎𝑦 , is measured by annualizing monthly data  𝜎𝑦 =  12𝜎𝑚. Fractions of historical 

market volatility are approximations based on fund’s volatility compared to market volatility. 

9. Compound Annual Growth Rates measured over specified time horizon using Actual/365 day count. 

10. Drawdowns are calculated on monthly data since inception. Drawdowns are using peak to trough returns.  

11. Beta, 𝛽𝐼,𝐹 , based on historical relationship between fund return (F) and index (I) performance.   

𝛽𝐼,𝐹 =
𝑐𝑜𝑣  𝑅𝐼 ,𝑅𝐹

𝑣𝑎𝑟 𝑅𝐼
 where 𝑅𝐼 is monthly index return, 𝑅𝐹 is monthly fund return. 

12. Waratah reserves the right to negotiate alternate fee structures. 
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Showcasing Canada’s  

 Award-Winning Hedge Funds 

  
 

Raj Tandon 
Founding Partner, COO and Head of Business Development 

 

 

 

 

 



Algonquin Capital Corporation (“Algonquin”) is registered with the Ontario Securities Commission as an exempt 

market dealer, investment fund manager, and portfolio manager. 
 

The information contained in this presentation is not investment or financial product advice and is not intended 

to be used as the basis for making an investment decision. This presentation is not, and does not constitute, an 

offer to sell or the solicitation, invitation or recommendation to purchase any securities. An offering 

memorandum containing important information relating to the Algonquin Debt Strategies Fund has been 

prepared, and  copies of  the offering memorandum may be obtained from Algonquin Capital Corporation. 

Investors should read the offering memorandum before making an investment decision.  
 

This presentation is confidential and for authorized use only. Under no circumstances are its contents to be 

reproduced or distributed to the public, media, or potential investors without written authorization. The 

information contained herein, while obtained from sources believed to be reliable, is not guaranteed as to its 

accuracy or completeness.  

This presentation by Algonquin is not, and does not constitute, an offer to sell or the solicitation, invitation, or 

recommendation to purchase any securities. No representation or warranty, express or implied, is made as to the 

fairness, accuracy, completeness, or correctness of  the information, opinions, and conclusions contained in this 

presentation. To the maximum extent permitted by law, none of  Algonquin, its directors, employees, or agents, 

nor any other person accepts any liability, including without limitation, any liability arising out of  fault or 

negligence for any loss arising from the use of  the information contained in this presentation.  

This presentation contains statements that constitute “forward looking statements”. Examples of  these forward 

looking statements include, but are not limited to, (i) statements regarding future results of  operations and 

financial condition, (ii) statements of  plans, objectives or goals and (iii) statements of  assumptions underlying 

those statements. Words such as “may”, “will”, “expect”, “intend”, “plan”, “estimate”, “anticipate”, believe”, 

“continue”, “probability”, “risk” and other similar words are intended to identify forward looking statements but 

are not the exclusive means of  identifying those statements. Forward looking statements included herein are based 

on current expectations and beliefs and Algonquin disclaims, other than as required by law, any obligation to 

update any forward looking statements whether as a result of  new information, results, future events, 

circumstances, or if  Algonquin’s expectations or opinions should change, or otherwise. By their very nature, 

forward looking statements involve inherent risks and uncertainties, both general and specific, and risks exist that 

such predictions, forecasts, projections, and other forward looking statements will not be achieved. A number of  

important factors could cause Algonquin’s actual results to differ materially from the plans, objectives, 

expectations, estimates, and intentions expressed in such forward looking statements. As such, undue reliance 

should not be placed on any forward looking statement. 
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Canada Universe Bond 

Index  

Yield = 2.1% 

 

Rates      1% = -7.3%  



2.5% 

Buy: $100 BNS Subordinated  

        3y 2.5% yield  



2.5% 

Buy: $100 BNS Subordinated  

        3y 2.5% yield  

1.0% 

Short: $100 CAN GOV  3y 

          1.0% yield  



 Interest  rates     1% 

- 

$2.80  

+$2.

80 

2.5% 

Buy: $100 BNS Subordinated  

        3y 2.5% yield  

1.0% 

Short: $100 CAN GOV  3y 

          1.0% yield  



1.0% 

 

 

 

 

1.5

% 

Credit 

spread 

X 

4 6% 

2.5% 

Buy: $100 BNS Subordinated  

        3y 2.5% yield  

1.0% 

Short: $100 CAN GOV  3y 

          1.0% yield  





Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 

2015 N/A 2.29% 2.51% 1.27% 2.46% 0.25% 0.73% (0.25%) 1.68% 1.71% 1.37% 0.87% 

2016 0.19% 1.49% 5.32% 3.51% 0.60% 0.54% 1.73% 1.63% 1.01% 1.86% 1.60% 1.62% 

2017 1.73% 1.30% 

YTD 

15.86% 

23.15% 

3.05% 

Since Inception Return : 47.04%       Sharpe Ratio: 4.64 
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“Allocating to Alternative Strategies 
to Improve Portfolio Performance” 

Panel Discussion 
 

Moderator:  Brooke Biscoe  VP Fundata 

 

Panelists:  Barry Allan      Marret Asset Management 

   Brian D’Costa      Algonquin Capital 

   Jason Landau      Waratah Capital Advisors 
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