H G‘ INVESTMENT MANAGEMENT INC.

HGC ARBITRAGE FUND LP
Monthly Update - June 2017

The HGC Arbitrage Fund LP (the “Fund”) is a Merger Arbitrage fund which targets over 70% exposure to definitive deals. The
Fund specializes in the North American small and mid-cap market. Other primary objectives of the Fund are short duration (quick
portfolio turnover) and high liquidity. The Fund seeks to further returns through actively trading deal spreads both long and short.

Summary of Returns Inception Date: June 12, 2013 — Net of all fees

FEB MAR | APR MAY JUN JUL AUG SEP OCT NOV INCEP**
[a[CIGNNEA 2017 | 0.49% | 0.44% | 0.38% | 0.44% | 0.53% | 0.80% 3.12% | 73.97%
R[CINNEA 2016 | 1.59% | 1.11% | 1.25% | 0.36% | 1.48% | 0.57% | 1.06% | 0.89% | 0.39% | 0.38% | 0.80% | 1.42% | 11.88%
(COANZAN 2015 | 0.64% | 1.07% | 1.51% | 0.01% | 1.06% | 0.51% | 0.03% | 0.39% | 0.20% | 0.71% | 0.18% | 0.54% | 7.06%
R[CINNEE 2014 | 0.54% | 3.19% | 7.14% | 1.97% | 3.68% | 2.95% | 1.75% | 0.30% | 1.28% | -0.11% | 1.19% | -0.59% | 25.66%
HGC LP ik 0.52% | 0.39% | 1.09% | 1.23% | 4.29% | 1.19% | 2.86% | 12.10%
=Sl 2017 |(-0.18% | 0.76% | 0.29% | 1.14% | 0.22% | 0.86% 3.14% | 15.58%
TSX *** 2017 | 0.85% | 0.21% | 1.34% | 0.44% |-1.33% |-0.75% 0.74% | 35.65%
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Arbitrage portions of the portfolio.

One of the longer time-framed sub receipt trades closed during the month as Parkland Fuel Corporation (PKI.TSX) completed
its purchase of the majority of the Canadian assets of CST Brands from Couche-Tard. Additionally, Capital Power Corporation
(CPX.TSX) completed their acquisition of Decatur Power Holdings in June. The company had issued $183 million worth of sub
receipts to partially finance their purchase of Decatur back in April.

On the Merger Arb front, Canadian financial technology provider DH Corp. (formerly Davis + Henderson) was purchased by
Texas-based Vista Equity Partners. DH has close to 8,000 customers, including Canada's five biggest lenders and more than
half of the world's 50 largest banks. At a total consideration of C$4.8 billion, this deal was the largest takeover of a Canadian
company by a foreign firm since December 2014.

Regards,

Dave Heden & Sean Kallir

Performance Statistics Portfo

0 Ana a 0 d
Ann. Return since Inception | 14.52%|Average Monthly Return 1.14% | [Duration (Average Days to Close) 27
Positive Months 96% |Highest Monthly Return 7.14% | |Percentin Large Cap (+$1B) 40%
Negative Months 4% |Lowest Monthly Return -0.59% | [|Leverage (debt:equity) 83%
Largest Draw Down -0.59% [Sharpe Ratio (Monthly) 0.90 Net Long Exposure 120%

Liquidity Overview:
1Day

1-5Day 31.42%
5-10Day 12.70%
10 Day + 0.00%
Private 0.00%
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* Performance returns are of the lead series of Class A units.
** Inception June 12, 2013

*** S&P/TSX Comp Total Return Index - The TSX Total Return Index is a widely-known equity index of Canadian large-cap companies. Investing in US and Canadian equities long and short is
the primary strategy for HGC as part of the merger arbitrage strategy but HGC does not invest in all or necessarily any of the securities that compose the market indexes. Reference to the indexes

does not imply that HGC will achieve returns similar to the indexes.”

*** Hedge Fund Research Inc. : Merger Arbitrage Index — Global index of investment managers that use merger arbitrage as a primary strategy .Performance is subject to minor variances due

to independent Manager trailing reporting.
++ Duration & Liquidity is calculated without including SPAC positions
+ Please see disclaimer at end of presentation for further information on performance.

IMPORTANT: This document is for information purposes only and does not constitute an offering memorandum. All material has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. Performance
data is historical, and is not indicative of future performance. Volatility and correlation are calculated from monthly returns. Sharpe ratio is hypothetical and is calculated using monthly standard deviation and domestic 90-day Treasury
bill. + The HGC Arbitrage Fund LP was managed by Radiant Investment Management Ltd. from June 12, 2013 to December 31, 2013 and by HGC Investment Management Ltd. thereafter. The Fund’s investment strategy has remained
the same since inception. The HGC Funds are currently open to Canadian investors who meet certain eligibility requirements. Please contact HGC Investment Management to request the offering documents.



