














More than a bank. A partner.
More than ever, it’s important to partner with a stable and reliable prime broker. With teams across North America, 

Europe and Asia, we deliver local market expertise combined with our comprehensive transaction experience,  

innovative ideas and suite of services. Let’s work together wherever business takes you.

scotiaprimeservices.com

@ScotiabankGBM scotiabank-gbmgbm.scotiabank.com

®Registered trademark of The Bank of Nova Scotia, used under license (where applicable). Scotiabank is a marketing name for the global corporate and investment banking and capital markets businesses of The Bank of Nova Scotia and certain of its affiliates in the countries where they operate 
including Scotia Capital Inc. (Member-Canadian Investor Protection Fund and regulated by the Investment Industry Regulatory Organization of Canada). Important legal information may be accessed at http://www.gbm.scotiabank.com/LegalNotices.htm. Products and services described are 
available only by Scotiabank licensed entities in jurisdictions where permitted by law. This information is not directed to or intended for use by any person resident or located in any country where its distribution is contrary to its laws. Not all products and services are offered in all jurisdictions.

Scotia Capital (USA) Inc. is a broker-dealer registered with the U.S. Securities and Exchange Commission and is a member of the Financial Industry Regulatory Authority, and the Securities Investor Protection Corporation.

Ready to be Your Newswire.
Discover the Newsfile difference with personal care that amplifies your story globally. Achieve respect, reach, and 

results with our fair, straightforward pricing and unmatched distribution. Let our industry-leading satisfaction rates 

and streamlined solutions elevate your press releases, SEDAR, and EDGAR filings to success.
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Your Event MC: 

Julie Makepeace 
Managing Director, Alternative IQ 
President, Alliance Sales and Marketing, Inc. 

Ms. Makepeace launched Alternative IQ in 2014, after acquiring 
the Canadian Hedge Fund Awards franchise and running the first 
CHFA Winners Showcase investor conference that year. 
Alternative IQ is a division of Alliance Sales and Marketing, Inc. 
of which Julie has been President since founding the firm in 2000. 
Ms. Makepeace has supported numerous asset management 

companies in launching their firms and/or launching new investment products and 
can point to an impressive track record of capital-raising success. Her strategic 
planning skills and marketing expertise were grounded in years of senior marketing 
management positions with one of Canada’s Schedule 1 Banks. In 1989 Julie was a 
founding executive at Working Ventures Canadian Fund, Canada’s first national retail 
venture capital fund, where she was responsible for raising more than $860 million in 
AUM and creating a new asset class in Canada. Ms. Makepeace has the CSC, CPH and 
OPD of the Canadian Securities Institute, is a Fellow of the Institute of Canadian 
Bankers and graduated with a Bachelor of Arts (Economics) degree from the University 
of Western Ontario. 







Global Private Assets Fund

evergreenproductsupport@hamiltonlane.com  |  www.hamiltonlane.com/evergreen-strategies

Fee Structure
Management Fee 1.50%

Carried Interest 12.5% at the deal level with preferred return, 100% GP catch-up

Preferred Return 6% on direct credit investments, 8% on other investments

Top Ten Investments
Investment General Partner Investment Type Sector % of NAV

Project Peak K1 Investment Management Secondary Information Technology 1.8%

Solenis Platinum Equity Capital Partners Co-Direct Equity Materials 1.8%

Authentic Brands Group HPS Investment Partners, LLC Co-Direct Equity Consumer Discretionary 1.7%

Project Pop The Jordan Company Secondary Diversified 1.7%

Echo Global Logistics The Jordan Company Co-Direct Equity Industrials 1.7%

Advanz Pharma Nordic Capital Co-Direct Equity Health Care 1.6%

Banner + Castle MiddleGround Capital Co-Direct Equity Industrials 1.5%

Oldcastle BuildingEnvelope KPS Co-Direct Equity Materials 1.5%

Project Waterford Various Secondary Diversified 1.4%

Belron Clayton, Dubilier & Rice Secondary Consumer Discretionary 1.4%

Current Portfolio Construction

Co-Direct 
Equity

41%Co-Direct 
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13%

Secondary
46%
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         February 15, 2024 
Level 3 Total Return OpportuniƟes Fund—Class B 
Fact Sheet 

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

2021 3.4% 7.7% 3.1% 1.6% 1.7% 4.1% -1.8% 0.5% 1.7% 1.0% -1.4% 2.0% 25.9% 
2020 0.7% -4.2% -9.7% 5.9% 1.6% 1.2% 2.7% 1.8% -0.3%  -0.5%  11.7%  6.3% 16.9% 
2019 3.6% 0.9% 0.2% 1.5% -1.8% 0.3% 0.1% -1.2% 1.1% 0.1% 3.2% 0.6% 8.8% 
2018 -0.4% -1.3% -0.5% 2.2% 2.2% -0.4% -1.5% -0.3% -0.5% -3.3% -0.6% -1.2% -5.5% 
2017                 0.5% 1.0% 1.0% 0.9% 3.4% 

  1YR 3YR Since IncepƟon       
 CAGR 18.6% 14.8% 10.9%       

2022 -0.5% -2.5% 0.5% -0.4% 0.4% -5.6% 4.4% 2.3% -1.0% 4.7% 0.6% -0.2% 2.4% 
2023 2.5% 0.5% -2.9% 1.8% 2.4% 1.8% 2.5% 1.0% -1.1% -0.2% 6.5% 2.9% 18.9% 
2024 2.2%            2.2% 

CURRENCY EXPOSURE  
USD 90% 

CAD 4% 

JPY 6% 

  

INVESTMENT OBJECTIVE 

The Level 3 Total Return OpportuniƟes Fund is an acƟvely managed fund that invests across a broad 
range of asset classes to take advantage of current opportuniƟes and adapt to changing investment 
environments. The Fund seeks to maximize total return and minimize risk (volaƟlity) through diversifi‐
caƟon. The Fund’s porƞolio may include any type of publicly traded security including stocks, bonds, 
preferred shares, converƟbles and notes with a focus on North America, but may also invest in securi‐
Ɵes of other developed markets.      

Security selecƟon is driven by intensive fundamental analysis. A low security purchase price relaƟve to 
esƟmated value is sought to enhance return potenƟal and miƟgate potenƟal loss. Stocks are evaluated 
as fracƟonal interests in operaƟng businesses. Bonds are evaluated as loans and how likely is the pay‐
ment of interest and repayment of principal. SecuriƟes are selected in comparisons made across the 
porƞolio rather than within disƟnct stock and bond silos. The porƞolio is managed on an integrated 
basis meaning the risks associated with securiƟes are considered separately as well as their impact on 
the overall porƞolio. While boƩom-up fundamental analysis is the focus of our investment efforts, 
macro-economic factors are also considered in managing risk and security selecƟon. With a focus on 
long-term fundamentals and generaƟng absolute returns, the Level 3 Total Return OpportuniƟes Fund 
is designed for high net worth individuals, families and trusts.  

TOP 10 HOLDINGS  

US Treasury Bonds 10-30 Years 12.8% 

Meta Plaƞorms Inc. 5.2% 

Cash & T-Bills 4.4% 

Equitrans Midstream Corp 4.4% 

LINTA 8.5% 2029 /8.25% 2030 4.2% 

Oracle Corp 3.6% 

W&T Offshore 11.75% 2026 3.5% 

Rakuten 10.25% 2024 3.5% 

Visa Inc. 3.5% 

SPDR Gold Trust 3.3% 

TOTAL 48.4% 

FUND DETAILS  
Base Currency CAD$ 

Fund Structure Mutual Fund Trust 

IncepƟon 31/08/2017 

Min Investment $25,000 
Pricing Monthly 
Fund Manager Level 3 Investment Management Inc. 
Administrator SS&C Commonwealth 
Auditor PriceWaterhouseCoopers LLP 
Management Fee 1% 
Performance Fee 15% w/ highwater mark & 4% hurdle 

  

DISCLAIMER: The Level 3 Total Return OpportuniƟes Fund (the “Fund”) is open to Accredited Investors and is eligible to be held in RRSPs, RRIFs, DPSPs, RDSPs and TFSAs. Important 
informaƟon about the Fund is contained in the Offering Memorandum which should be read before invesƟng. Please contact us for a copy of our Offering Memorandum. The Offering 
Memorandum for the Fund does not consƟtute an offer or solicitaƟon to anyone in any jurisdicƟon in which such an offer or solicitaƟon is not authorized or to any person to whom it is 
unlawful to make such an offer or solicitaƟon. The indicated rates of return are the internal rates of return aŌer fees for the periods indicated, including the re-investment of all distri‐
buƟons and do not take into account income taxes. All performance data represents past performance and fund values are liable to change frequently. Past performance is no guaran‐
tee of future results. 

CÊÄã��ã çÝ: ®Ä¥ÊΜ½�ò�½3®Ã.�ÊÃ ÊÙ (416) 561-1680 
L�ò�½ 3 IÄò�ÝãÃ�Äã M�Ä�¦�Ã�Äã IÄ�. 100 R®�«ÃÊÄ� Sã. W, Sç®ã� 447, TÊÙÊÄãÊ ON M5H 3K6  

* ADVISOR CLASS AVAILABLE FOR INVESTMENT ADVISORS. PLEASE CONTACT YOUR LEVEL 3 IM SALES REPRESENTATIVE FOR DETAILS. 

LEVEL 3 IM 



















                
               
             
                 
                  
   




• 
• 


• 
• 








 

            
      
             
             
             
             
             
             
             
             
             
             
  

 






















































































































































 








 

 
 
 
 


 
 

 

 
 
 
 


 
 
  
  

           
             
              
               
          
            
           
          


 

 





 


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
•   
•   
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