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Q1: What types of alternative fund structures do you currently allocate to?

(select all that apply)

Alternative Mutual Funds
Hedge funds

Private Credit

Private Equity

Alternative ETFs

Alternative Closed Ended Funds
Other (please specify)

Not applicable
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Q2: What types of alternative fund strategies are you currently allocating to?
(select all that apply)

Equity Long/Short

Real estate or mortgage funds
Multi-Strategy
Private Credit

Credit Long/Short

Equity Long-only

Global Macro

Market Neutral

Relative Value Arbitrage

CTA/Managed Futures

Event-driven
Digital assets

Other (please specify)
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Q3: What percentage of a client’s portfolio do you currently allocate to
alternative investment funds (hedge funds, liquid alternatives, private credit
only)?

1-3%

9-10%

11-15%

More than 25%

16-25%

4-5%

0%

6-8%
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Q4: Over the next 12 months, what do you plan to do with your alternative
fund allocations (hedge funds, liquid alternatives, private credit only)?
(Select one)

Maintain allocations

Increase allocations

Decrease allocations
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Q5: What is your reason for changing allocations? (select all that apply)

Exposure to asset class or strategy

Other / Not applicable

Portfolio rebalancing

Manager performance

Divestment from asset class or strategy
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Q6: What are the greatest challenges you currently face when allocating to
alternative investment funds? (select all that apply)

Fund liquidity frequency

Fund fees (management fees and/or performance fees)
Internal dealer risk rating
Additional paperwork burden (internal or external)
Your investors’ education/understanding
Internal resource constraints impeding access to and manager...
Internal maximum allocation limits
Your own education/understanding
Proficiency requirements to allow ability to purchase

Perceived unattractive Risk/Return versus other asset classes

Overcoming obstacles/alternative industry mis-perceptions

Other (please specify)
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Q7: What alternative fund structures do you prefer? (select all that apply)

Alternative Mutual Funds (Prospectus)

Private Credit (Offering Memorandum)

Hedge Funds (Offering Memorandum)

Alternative ETFs (Prospectus)

Other (please specify)

Alternative Closed End Funds (Prospectus)
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Q8: What benchmark(s) do you prefer for hedge funds (select all that apply)?

S&P 500

Peer group comparison
Cash + spread

MSCI World

S&P/TSX

Other (please specify)
HFRI

TSX Composite

DEX Universe Bond
Barclay Hedge

Albourne
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Q9: What compensation structure do you prefer for alternative investment

funds?

Management fee + performance fee/carried interest, with hurdle
and high watermark

Management fee only

Management fee + performance fee/carried interest, with hurdle

Performance fee/carried interest only

Management fee + performance fee/carried interest, no hurdle

Management fee + performance fee/carried interest, with no
hurdle and no high watermark

Other (please specify)
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Q10: Do you have a preference between Canadian or globally-domiciled
alternative fund managers? (select one)

No preference

Prefer Canadian-based manager

Prefer globally-based manager
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Q11: What alternative investment fund product would you like to see
launched or available in Canada? (select all that apply)

Equity Long/Short

Multi-Strategy

Global Macro

Event-driven

Other (please specify)

Private Credit

Real estate or mortgage funds
Credit Long/Short

Market Neutral

Equity Long-only

Relative Value Arbitrage
CTA/Managed Futures

Digital assets
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Q12: What are the most important factors when considering an allocation to
an alternative fund? (select all that apply)

Performance track record/risk metrics

Strategy/portfolio fit
Fees and fee structure

Pedigree of Manager/Firm brand

Fund liquidity schedule

Quality of strategic partnership

Fund structure (offering memorandum or prospectus)
Integration of ESG/Responsible Investment

Access to co-investment opportunities

D&l

Geographical location

Other (please specify)
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Q13: What type of investor are you?

IIROC Advisor

IIROC Discretionary Portfolio Manager

MFDA Advisor

Multi Family Office

Institutional Investor (foundation, endowment, pension,
sovereign wealth fund, etc.)

Single Family Office

Other (please specify)

Consultant
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Q14: What is the total AUM you manage or advise on allocation decisions for?

AIMA

$25-50M

S500M-$1B

S1B-3B

$50-100M

S3B+

Less than $25M

$100-250M

$250-500M
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Q15: What is the average investor client portfolio size?

S2M+

S500k-S1M

$250-500k

$100-250k

S1M-2M

Less than $100k
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AIMA

MANAGER: FUND
MANUFACTURER//
INVESTMENT FUND MANAGER



Q1: What alternative investment funds structures do you plan on launching
in the next 12 months? (select all that apply)

Not planning to launch products

Hedge Funds (Offering Memorandum)

Alternative Mutual Funds (Prospectus)

Private Credit (Offering Memorandum)

Alternative ETFs (Prospectus)

Alternative Closed End Funds (Prospectus)

Other (please specify)
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Q2: With new alternative product launches, how do you anticipate
managing them? (select all that apply)

Manage with new investment team in-house

Manage with existing investment team in-house

Other (please specify)

Sub-advised arrangement with global manager

Merger or acquisition of another fund manager

Sub-advised arrangement with Canadian manager
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Q3: What types of alternative strategies do you anticipate launching?
(select all that apply)

Private Credit

Other (please specify)

Equity Long/Short

Credit Long/Short

Multi-Strategy

Real estate or mortgage funds
Equity Long-only

Global Macro -

Event-driven

Customized to investor preferences -
Market Neutral

Relative Value Arbitrage
CTA/Managed Futures

Digital assets
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Q4: What compensation structure do you prefer for alternative funds?

AIMA

Management fee + performance fee/carried interest, with
hurdle and high watermark

Management fee + performance fee/carried interest, with
hurdle

Management fee + performance fee/carried interest, no
hurdle

Management fee only

Other (please specify)

Performance fees/carried interest only

Management fee + performance fee/carried interest, with no
hurdle and no high watermark
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Q5: What is your primary target investor demographic for your alternative
offerings? (select all that apply)

Family offices

Direct High-net-worth investors
Investment advisors

Funds of funds

Endowment and foundations
Pensions

Private banks

Other (please specify) .

Balanced mutual funds

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%



Q6: Where do you focus your distribution efforts for your alternative
offerings? (select all that apply)

Canada

us

Global ex-US

All/any

Other (please specify)
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Q7: What are the greatest challenges you currently face when distributing
your alternative funds? (select all that apply)

Dealer approval/platform access issues (including meeting...

Investors’ education/understanding or concerns with asset...
Internal dealer risk ratings

Competing vs large, global managers distributing in Canada

Fund liquidity frequency

Sales team size relative to other firms

Regulatory burden generally

Additional paperwork burden (internal or external)

Track record duration and performance

Overcoming obstacles/industry concerns unrelated to firm
Fund fees

Other (please specify)
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Q8: What would you like the regulators to focus on with regards to liquid
and other alternative funds? (select all that apply)

Regulatory burden reduction

Distribution access at retail dealers

Further amendments to NI 81-102

Proficiency requirements

Exemptive relief codification

Research expense allocation

Pass-through expense model

Other (please specify)

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%



Q9: What type of fund manager/manufacturer do you consider your firm to be?

AIMA

Alternative boutique

New combination of both traditional and alternative

Long-standing combination of both traditional and alternative

Traditional long-biased

Other (please specify)
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Q10: What is the size of your firm’s total AUM?

S1B-3B
S5B-10B
$100-250M
$250-500M
$50-100M
S500M-$1B
$10B-520B
$3B-$5B
$20B+ -

Less than $25M 1

$25-50M
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AIMA

SERVICE PROVIDERS



Q1: What alternative funds structures do your clients in your practice plan on
launching in the next 12 months? (select all that apply)

Hedge Funds (Offering Memorandum)

Alternative ETFs (Prospectus)

Alternative Mutual Funds (Prospectus)

Private Credit (Offering Memorandum)

Other (please specify)

Alternative Closed End Funds (Prospectus)

Not planning to launch products
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Q2: With new product launches, how do your clients in your practice
anticipate managing them? (select all that apply)

Manage with new investment team in-house

Manage with existing investment team in-house

Sub-advised arrangement with Canadian manager

Sub-advised arrangement with global manager

Merger or acquisition of another fund manager

Other (please specify)

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%



Q3: What types of strategies do your clients in your practice anticipate
launching? (select all that apply)

Equity Long/Short
Multi-Strategy

Credit Long/Short
Equity Long-only

Real estate or mortgage funds
Market Neutral

Private Credit
Event-driven

Digital assets -

Global Macro

Relative Value Arbitrage

CTA/Managed Futures

Other (please specify)

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%



Q4: What compensation structure do your clients in your practice prefer for

alternative investment funds?

Management fee + performance fee/carried interest, with hurdle

Management fee only

Management fee + performance fee/carried interest, no hurdle

Performance fee/carried interest only

Other (please specify)
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Q5: Where do your clients in your practice focus distribution efforts for their
alternative investment fund offerings? (select all that apply)

Canada

us

Global ex-US

Other (please specify)
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Q6: What are the challenges most cited by your clients with regards to
alternative investment funds? (select all that apply)

Distribution

Regulatory burden

Competition from global players

Industry obstacles/alternative mis-perceptions unrelated to firm
Other (please specify)

Exemptive relief

Operational -

Staffing

Cost

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%



Q7: What would you like the Canadian regulators to focus on with regards
to liquid or other alternative investment funds? (select all that apply)

Regulatory Burden

Further amendments to NI 81-102

Exemptive relief codification

Distribution access at IIROC dealers

Pass-through expense model

Proficiency requirements

Research expense allocation

Other (please specify)
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Q8: What service do you primarily provide to fund managers?

Prime Broker

Custodian

Fund Administrator

Legal

Consultant

Auditor

Accountant

Other (please specify)
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