




















CAPITAL
THAT
WORKS

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

(]
gbm.scotiabank.com Y @ScotiabankGBM m scotiabank-gbm Scotlabank(a

GLOBAL BANKING AND MARKETS

©®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.

News Distribution - EDGAR - SEDAR - XBRL

sfile







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.

— Investor Conference
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AL Hamilton Global Private Assets Fund

Lane

Current Portfolio Construction
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Secondary Services  Discretionary
46% ROW Energy 2% 13% Consumer
. 3% North VC/&r(yoowth ) 1% \- Stg%es
Asia- A X Buvout Materials ] ]
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Top Ten Investments

Investment General Partner Investment Type % 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%

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

evergreenproductsupport@hamiltonlane.com | www.hamiltonlane.com/evergreen-strategies
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FUND DETAILS INVESTMENT OBJECTIVE
Base Currency CADS
The Level 3 Total Return Opportunities Fund is an actively managed fund that invests across a broad
Fund Structure Mutual Fund Trust - =
range of asset classes to take advantage of current opportunities and adapt to changing investment
Inception 31/08/2017 environments. The Fund seeks to maximize total return and minimize risk (volatility) through diversifi-
Min Investment  $25,000 cation. The Fund’s portfolio may include any type of publicly traded security including stocks, bonds,
Pricing Monthly preferred shares, convertibles and notes with a focus on North America, but may also invest in securi-
Fund Manager Level 3 Investment Management Inc. ties of other developed markets.
Administrator SS&C Commonwealth
Auditor PriceWaterhouseCoopers LLP Security selection is driven by intensive fundamental analysis. A low security purchase price relative to
Management Fee 1% estimated value is sought to enhance return potential and mitigate potential loss. Stocks are evaluated
Performance Fee 15% w/ highwater mark & 4% hurdle | as fractional interests in operating businesses. Bonds are evaluated as loans and how likely is the pay-
CURRENCY EXPOSURE ment o.f interest and répayménF of principal. Securitief are selected ir\ ciomparisons made ?cross the
portfolio rather than within distinct stock and bond silos. The portfolio is managed on an integrated
usD 90% | basis meaning the risks associated with securities are considered separately as well as their impact on
CAD 4% | the overall portfolio. While bottom-up fundamental analysis is the focus of our investment efforts,
PY 6% | Macro-economic factors are also considered in managing risk and security selection. With a focus on
long-term fundamentals and generating absolute returns, the Level 3 Total Return Opportunities Fund
is designed for high net worth individuals, families and trusts.
TOP 10 HOLDINGS
US Treasury Bonds 10-30 Years 12.8% Real Estate / Infrastructure
13% .
Meta Platforms Inc. 5.2% ’ Cash & Bills 4%
Investment Grade 8%
Cash & T-Bills 4.4%
Gold 3%
Equitrans Midstream Corp 4.4%
Long Dated Treasury 13%
LINTA 8.5% 2029 /8.25% 2030 4.2%
Oracle Corp 3.6% Equities (Growth)
. 27%
WE&T Offshore 11.75% 2026 3.5% Diseressed Heht 2y
Rakuten 10.25% 2024 3.5%
Visa Inc. 3.5% "
Equities (Value) 18% High Yield 12%
SPDR Gold Trust 3.3%
TOTAL 48.4%
Performance
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual
2024 2.2% 2.2%
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%
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%
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 Inception
CAGR |18.6% 14.8% 10.9%

CONTACT US: INFO®LEVEL3IM.COM OR (416) 561-1680
LEVEL 3 INVESTMENT MANAGEMENT INC. 100 RICHMOND ST. W, SUITE 447, TORONTO ON M5H 3K6

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

DISCLAIMER: The Level 3 Total Return Opportunities Fund (the “Fund”) is open to Accredited Investors and is eligible to be held in RRSPs, RRIFs, DPSPs, RDSPs and TFSAs. Important
information about the Fund is contained in the Offering Memorandum which should be read before investing. Please contact us for a copy of our Offering Memorandum. The Offering
Memorandum for the Fund does not constitute an offer or solicitation to anyone in any jurisdiction in which such an offer or solicitation is not authorized or to any person to whom it is
unlawful to make such an offer or solicitation. The indicated rates of return are the internal rates of return after fees for the periods indicated, including the re-investment of all distri-
butions 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.




Silvercreek

SMI DEFENSIVE LP _5

management inc.

CONFIDENTIAL: NOT FOR DUPLICATION OR GENERAL DISSEMINATION

INVESTMENT OBJECTIVES

SMI Defensive LP is a defensive fund with two main investment objectives: The portfolio has two key components:

Hedged convertible securities
e Carry positions
e Put oriented positions

0 TO GENERATE ATTRACTIVE ABSOLUTE RETURNS; AND

9 TO DELIVER SUPERIOR PERFORMANCE IN WEAK EQUITY MARKETS.
Outright positions

These investment objectives are pursued primarily through investments in «  Long/Short equity

convertible securities (both hedged and outright), fixed income securities «  Long bonds

and equities (both long and short).

The hedged component of the portfolio often has a short bias and has historically generated particularly attractive
returns during weak equity markets. Outright short positions provide exposure to sectors and companies not well
represented in the convertible bond universe. Outright long investments typically generate yield-based returns with
potential upside through the call option embedded in convertible securities. This component of the portfolio has a long
bias and acts as a macro hedge against the ‘short biased’ characteristic of the fully hedged convertible positions and
outright short equity positions.

Cumulative Fund Returns
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Fund Performance — Class A’ (net of fees & expenses)

|| an | feb | Mar | pr | May | une |y | Ave | Sept | Oct | Nov | Dec | vID_

2013 3.9% 1.6% 3.1% 0.3% 2.4% 11.9%
2014 3.2% -1.4% 1.1% -5.1% 2.5% 0.9% 1.8% 1.8% 1.4% 0.2% -2.9% 6.1% 9.5%
2015 0.2% -1.1% 1.8% -1.5% 1.7% 1.1% 5.6% 4.7% 2.5% -3.5% 2.9% -2.7% 11.9%
2016 0.5% 0.1% 0.2% 1.1% 0.5% 0.2% 0.4% 0.5% -0.5% 0.2% -1.4% -0.8% 0.8%
2017 0.3% -0.2% 0.8% 0.2% 1.5% -0.4% 1.0% 2.0% -1.3% -0.7% -0.2% 1.6% 4.4%
2018 0.2% 2.3% 1.9% -2.0% 0.1% 1.1% 1.0% -1.5% 0.6% 3.0% 0.2% 1.3% 8.5%
2019 2.2% 0.1% 1.1% 0.3% 1.0% 0.5% 0.4% 0.3% 2.1% 0.3% 0.2% 0.5% 9.2%
2020 -0.9% 1.1% -15.0% 0.8% 0.2% 0.7% 0.6% 0.3% 0.4% 1.3% 2.1% 4.3% -5.3%
2021 6.3% 6.5% 4.3% 3.0% 1.7% 1.5% 1.6% 2.2% 2.1% 1.7% 1.5% 5.2% 44.3%
2022 1.8% 1.9% 1.5% 1.0% 1.4% 1.0% 0.6% 1.0% 0.6% 1.0% 1.1% 0.4% 14.1%
2023 1.3% 1.1% 0.7% 1.0% 0.3% 1.2% 1.1% 1.1% 0.4% 0.1% 1.7% 1.6% 12.0%
2024 1.4% 1.4%

Total Return Since Inception = 202.6% Annualized Return Since Inception (July 2013) = 11.1%

1formerly Class G, effective June 2018 re-named Class A



Fund Statistics (July 2013 - January 2024)

SMI Defensive LP Short Russell

% of positive months 84.92% 35.71%
Avg. gain in up months 1.47% 5.05%
Avg. loss in down months -2.27% -4.10%
Annualized standard deviation 7.74% 19.20%
Sharpe ratio 1.27 -0.65
Sortino ratio 6.23 -14.83
Beta (Nasdaq) 0.02 -0.91
Beta (Short Russell) -0.07 1.00
Distribution of monthly returns Fund Manager
90
80 Louise Morwick CFA, M.B.A., F.S.A.
70 Louise is a principal of Silvercreek Management and is
60 responsible for the firm’s investment management.
50 She has over thirty years of experience in the
investment industry, including over thirty years with
40 hedge funds. Her experience also includes several
30 years in the mergers & acquisitions and corporate
20 finance departments of ScotiaMcLeod Inc. and
Lancaster Financial Inc. (acquired by the Toronto-
10 I I Dominion Bank) and the management of a hedge fund
0 — - L - for the Toronto- Dominion Bank. Louise also serves on

<-4% -4t0-2%-2t00% 0to2% 2to4% 4to6% 6to8% >8% the board, audit committee and independent review
committee for the AGF Group of Funds.

SMI Defensive LP Summary

Strategy: Multi-strategy fund

Fund Launch Date (Class A):  Aug-13

Louise holds an MBA from INSEAD in Fontainebleau,
France, is a Fellow in the Society of Actuaries (FSA)
and is a Chartered Financial Analyst (CFA).

Fund Size: $130.6 Million
Firm Size: $208.9 Million Silvercreek Management Inc.
Minimum Investment: $25,000 For more information contact:
(subject to regulatory investor rules) Bryn Joynt
Lock-up Period: 60 Days Tel: (416) 485-7797
Dealing frequency: Monthly at NAV bjoynt@silvercreekmanagement.com

Tel: (416) 485-7797
Fax: (416)485-0640

Valuation: Monthly

Liquidity: Monthly, with 60 days notice
Redemption Fee: No (2% if redeemed within 12 months) Awards SMI Defensive LB
Fee Structure: 1.5% plus 20% allocation of profit
Prime Broker: BMO Nesbitt Burns, JP Morgan, * 2023 Canada Hedge Fund Awards

CIBC Capital Markets Equity Focused Category -
Administrator: MUFG Investor Services * 3 Year Sharpe Ratio- 1%t Place
Auditor: KPMG LLP * 5 Year Sharpe Ratio- 1%t Place
Legal Counsel: Stikeman Elliott LLP 2022 Canada Hedge Fund Awards .Ii'
FundServ Codes: Class S (SIL100), Class F (SIL200) Equity Focused Category WINNER OF THE

2023 CANADIAN

_ - o e 1 VYear Return — 3 Place E:uﬁt’;";’jgzzd

Past performance is not necessarily indicative of future results. No representation is *  5Year Sharpe Ratio- 2" Place O —
made that Silvercreek Management Inc. will or is likely to achieve profits comparable to 1st Place

those shown. Nothing contained herein constitutes an offer to sell or a solicitation of an

offer to buy securities. Such an offer may only be made to qualified investors by a

properly authorized offering document. This document is incorporated by reference into Silvercreek

and forms part of the Fund's limited partnership agreement dated January 1, 2012

(including the related subscription documents), and is subject to all the detailed

information contained therein. All figures in CAD S unless otherwise stated. .
management inc.
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