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Mr. John Thiessen is a founding partner and director of Vertex One Asset Management. Mr. Outright Shorts  -14.36%
Thiessen has overall responsibility for the investment and trading decisions affecting the Vertex | United States (88.36%) Hedged Shorts -17.89%
Fund. He has operated as the lead manager of the Vertex Fund since its inception on February
6, 1998. Mr. Thiessen has significant investment experience with over 25 years of equity, fixed
income and arbitrage investing. Mr. Thiessen holds the professional designation of Chartered
Financial Analyst (CFA) and is a member of the Institute of Chartered Financial Analysts.
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Our favourite investment theme for 2012 is our hybrid bonds and preferred share investments. Longs 17.79%
We doubled our position in hybrids this year as the murky crystal ball is showing a world of either Hybrids 22.41%

deflation or inflation on the horizon. Since we don’'t know which will win, we hedge. With a | . . , , .
ringside seat to the action, we will happily watch both forces duke it out as we consider hybrid 0% 20% 40% 60% 80% 100%
bonds a win regardless of the outcome. This is due to their convertible option of interest rates Fund  S&P 500 TSX TRI Total Cumulative Return on $100,000
floating to a pre-set rate over Libor. We have also acquired sizeable weights in multiple series of o $1,000,000 $920,900

RBS Tier 1 preferred shares over the quarter. The schedule differs depending on the series, but  Std- Deviation 17.83%  13.58% 16.59% sso0000 1
each is under a mandatory two-year dividend suspension. The earliest suspension will be lifted = Sharpe Ratio | 0.86 0.04 0.30  s800.000 -
this coming May. The market has over-penalized these securities for their suspension and we Relative to Relative fo $700,000 1
have already seen strong returns in the aforementioned series as it draws closer to May. We see $600,000 <
the risk/reward in these two themes versus other sectors in the market as the best potential for S&P TSX S&P 500 ssoo0m0 |

Mergers & Acquisitions 28.93%

returns in 2012. Monthly Alpha 0.94% 1.36% $400.000 -
Annualized Alpha 11.94% 17.56% $300.000 1 $248,950
Beta 0.76 0.41 00 $124,850
[ i $100,000 -
Historical Monthly Performance Comrelation o1 ox1 " | |
Vertex Fund TSX Total Return S&P 500 TRI SCAD

2012 2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998
Jan  424% 046% 1.14% 173% -585% 229% 627% 154% 145% 161% 182% 0.12% 3.95% 9.36% Corporate Profile
Feb 190% 361% 182% 235% 667% 242% -086% 628% 480% 008% 096% 0.10% 1890% 346% 053%  \griex One Asset Management Inc. was established in 1997 by three
Mar 1.61% 1.62% 6.92% 4.00% -4.43% 2.67% 4.28% -2.02% 0.49% -237% 3.26% -2.42% -0.10% 6.26% 16.62% investment professionals. Today it manages one of the largest hedge
Apr 247% 451% 0.80% 8.07% 209% 1.56% 1.52% -436% -4.11% 321% -2.13% 2.78% -0.88% 10.53% 10.59%  funds in Canada. The firm’s sole business is managing investment

May 386% 725% 1140% S42% 092% -634% 40%% -129% 6.66% 423% 262% 321% 3.04% -429%  Portfolios forindividuals including personal holding companies, RRSPs,
RRIFs, and family trusts.

Jun 523% -254% 5.43% S528% -142% -2.83% 3.51% 0.65% 329% -223% -0.11% 2.54% 347% -447%

Jul 034% 242% 5.02% -9.08% -142% 1.53% 528% 281% 3.77% -11.93% 1.09% 1.67% 3.86% -1.57% \S/ertefgg)on1e1l;|7e\a/\</al Otfﬂcet Sy BC Canada VBE 2K3
uite , est Hastings St, Vancouver, BC, Canada

K 0 0 0 R 0 0, 0 0/ 0, 0 ) 0 0, 0/ _ 0,

Aug 200% 104% 672% -265% 0% 201% 406% -050% 606% 401% 195% 529% 078% -1840% o S0 o o e 046815146

Sep 503% 509% 726% -2258% 198% 251% 205% 751% 032% -094% 027% 207% 023% -L08%  Email: invest@vertexone.com Website: www.vertexone.com

Oct 0.65% 4.11% 239% -1991% 323% 495% -445% 092% 6.08% -1.54% 0.13% -330% 2.72% -4.54% .
Dealer Services

Nov 354% 174% 186% -14T% 3.29% 248% 586% 5.55% 432% -1.90% -1.50% -085% 7.82% 1097%  RBC Dexia Investor Services

Dec 330% 336% 689% 159% 0.05% 4.07% 3.19% 081% 7.96% 5.16% 2.85% 3.11% 10.19% 601%  Phone: 416-955-6003 Toll Free: 866-541-6484

Year 5.26% -11.70% 19.46% 84.18% -40.25%  9.99% 14.72% 27.12% 20.20% 48.91% -2.44% 7.42% 39.93% 69.25%  5.75%



