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The Equate Total Return Fund is designed to deliver consistent positive
returns that help grow capital over the long term. The Fund aims to
significantly outperform inflation by holding a diversified portfolio of
underlying holdings that mirrors the return behavior of large pensions &
established endowments, managed with a risk-mindset to mitigate
shorter-term volatility.

The Total Return Fund has a fund-of-funds structure, utilizing best-in-
breed managers that are specialists in their asset class. The Fund will
seek multi-dimensional diversification by asset and sub-asset class
(including public and private vehicles), investment manager and strategy,
industry, geography and liquidity.

Our approach to asset allocation is based on our firm's core
investment principles:

1) Asset allocation is the most important investment decision.
2) Downside protection is crucial for long-term success.
3) Properly diversified portfolios are built with an understanding of sources of

risk and by implementing strategies to offset those risks.
4) Asset mix is a combination of core holdings and opportunistic investments

based on current conditions.

Our investment team has broad experience across public & private
markets as well as quantitative, fundamental & technical research,
and draws on information gathered by our investment partner firms.

Equate Total Return Fund ("TRF")
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3.5%1.4%1.7%-0.2%-0.3%-0.1%1.1%2023

10.6%0.8%1.3%0.5%0.8%0.7%1.0%0.5%1.2%0.2%1.2%1.0%0.8%2024

FUND DESCRIPTION HIGHLIGHTS

ASSET ALLOCATION

PERFORMANCE & RISK METRICS (as of September 30, 2025)
Monthly Performance (%)

Risk Metrics
The Equate Total Return Fund employs a risk management approach that maximizes the potential to outperform a ‘traditional’ balanced 
fund approach (i.e. public equity & fixed income) by seeking to deliver higher risk-adjusted returns, better downside risk protection & 
lower volatility of returns.

Past performance is not a guarantee or indicator of future 
results. Inherent in any investment is the risk of loss.

We achieve this goal through three actively managed risk guidelines:
1. Identifying & measuring the sources of risk for different asset classes and how they correlate.
2. Establishing minimum and maximum portfolio allocations for each asset class and strategy.
3. Thoroughly reviewing investment conditions on a regular basis to identify the largest risk exposures and re-balance the fund as 

needed.

Annualized Return since inception: 9.79%

7.7%2.0%0.7%1.1%1.0%1.6%0.4%-0.2%-0.2%1.2%2025
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Equate Asset Management has rated
this fund’s risk as medium. This rating
is based on the underlying holdings
which include both public market and
private market securities. The pricing
and liquidity of the private market
allocations range from monthly to
annual. For information on the specific
risks of this strategy, please refer to the
fund’s Offering Memorandum.

Equate Total Return Fund ("TRF")

FUND RISK RATINGASSET MIX GUIDELINES

EQUATE ASSET MANAGEMENT: FUND INVESTMENT TEAM
Brennan Carson, CFA (Lead Portfolio Manager): Expertise in both public & private markets, focus on asset allocation & strategy risk

Chad McAlpine, CFA, CMT (Chief Investment Officer) : More than 25 years of innovation in portfolio optimization & quantitative analysis

Rod Burylo, CIM, FCSI (Associate Portfolio Manager): Broad experience in private capital markets, manager due diligence, portfolio oversight

Mike Bentz, CFA, FRM (Chief Compliance Officer): Responsible for the fund’s risk budget, data infrastructure and daily operations

Established in 2016, Equate Asset Management is an independent investment firm specializing in portfolio construction. Our investment 
team has experience across a wide variety of asset classes and strategies. We believe the discipline gained by employing a rules-based, 
quantitative approach is the best way to maximize investment performance while protecting against losses. Our investment strategies are 
constructed on decades of hands-on experience and supported by portfolio modeling to ensure that we provide consistent, superior
performance through the course of full market cycles. We adhere to our guidelines to help us avoid the pitfalls of emotional bias.

For more information, please contact us

Brennan Carson, CFA
Portfolio Manager

Chad McAlpine, CFA, CMT
Chief Investment Officer

1155 North Service Road West, Unit 11
Oakville, ON  L6M 3E3
1-844-378-3863
www.equateassetmanagement.com

Target 
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CLASS

24-40%Exposure to the largest global stock markets through low-
cost ETFs

Public 
Equity

12-18%Diversified portfolio of North American private equity funds 
and direct investments

Private 
Equity

8-24%Exposure to global fixed income securities through low-
cost ETFs and actively managed credit strategies

Fixed 
Income

8-18%
Access to a broad range of private credit & direct lending 
strategies with consistent income and low correlation to 
bond markets

Alternative 
Income

14-28%
Physical assets that have an intrinsic worth due to their 
substance, properties, and ability to generate a 
combination of income and growth

Real Assets

4-12%Actively managed hedged strategies in the public markets 
with the objective to manage risk and mitigate volatility

Absolute 
Return

0-8%Interest-generating cash holdingsCash

Disclosure 
Readers are advised that the material herein should be used solely for informational purposes and does not constitute a solicitation for the purchase or sale 
of securities. Our opinions and analyses are based on sources believed to be reliable and are written in good faith, but no representation or warranty, 
expressed or implied, is made as to their accuracy or completeness. Past performance does not guarantee future results. Unit value and investment returns 
will fluctuate and there is no assurance that the Equate Total Return Fund can maintain a specific net asset value. The fund is available to investors in 
Canada eligible to invest under a prospectus exemption, such as accredited investors. Prospective investors should rely solely on the fund’s offering 
documentation, which outlines the risk factors when making a decision to invest.

Quick Facts

National Bank Independent NetworkFund CustodianEQA402FundServ Code (M Class)

SGGG Fund Services Inc.Fund Administration$500Minimum initial investment

KPMG LLPFund AuditorOffering MemorandumOffering Document

Borden, Ladner, Gervais LLPLegal CounselDailySubscriptions / Redemptions

North Star Compliance and 
Regulatory Solutions Inc.

Compliance Advisor0.0% per year
(set by Advisor)

Management Fee
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FUND METRICS

For more information, please contact us

Brennan Carson, CFA
Portfolio Manager

Chad McAlpine, CFA, CMT
Chief Investment Officer

1155 North Service Road West, Unit 11
Oakville, ON  L6M 3E3
1-844-378-3863
www.equateassetmanagement.com

Disclosure 
Readers are advised that the material herein should be used solely for informational purposes and does not constitute a solicitation for the purchase or sale 
of securities. Our opinions and analyses are based on sources believed to be reliable and are written in good faith, but no representation or warranty, 
expressed or implied, is made as to their accuracy or completeness. Past performance does not guarantee future results. Unit value and investment returns 
will fluctuate and there is no assurance that the Equate Total Return Fund can maintain a specific net asset value. The fund is available to investors in 
Canada eligible to invest under a prospectus exemption, such as accredited investors. Prospective investors should rely solely on the fund’s offering 
documentation, which outlines the risk factors when making a decision to invest.

RISK MANAGEMENT OBJECTIVES
1) INFLATION RISK: Generate returns (net of all fees) that grow our clients’ investments at 3.0% higher than the

rate of inflation
2) CONSISTENCY RISK: Deliver a higher frequency of monthly positive returns than a balanced portfolio (70% in

public market equities, 30% in fixed income).
3) VOLATILITY RISK: Reduce the volatility (standard deviation) of monthly returns by >30% compared with a

balanced portfolio (70% in public market equities, 30% in fixed income).
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** Balanced portfolio is comprised of 30% TSX, 30% SP500, 10% EAFE, 30% Canadian Bond Aggregate

*CPI Based on Bank of Canada’s Total CPI Index (v41690973)
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