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INTRODUCTION

The Kensington Private Equity Fund (“KPEF" or the "Fund”) is an investment frust established under
the laws of the Province of British Columbia. This Management Discussion and Analysis (“MD&A")
is being published for investors in KPEF in accordance with its governing Declaration of Trust and
the regulatory requirements applicable to it as a Corporate Finance Issuer.

Kensington Capital Advisors Inc. (the *“Manager” and "Trustee”) believes that investing in private
equity will continue to offer the potential for attractive long-term returns that have historically
outperformed public equity market returns. A well-planned private equity investment should
reduce risk for traditional investment portfolios through diversification. The Manager provides
investment advisory and portfolio management services to KPEF and is responsible for making
all investment decisions.

KPEF OVERVIEW

KPEF was created to provide investors with exposure to a diversified portfolio of private equity
investments (“Underlying Investments”), including private equity and venture capital funds and
directinvestmentsin private companies. The Manager uses diversification to manage downside
risk. By creating a hybrid private equity portfolio, the Manager believes investors will benefit from
the potential for stronger returns from direct investments and the prudent risk management and
diversification from investments in funds (“Underlying Funds”). KPEF is a leading open-ended
private equity fund in Canada with a focus on North American mid-market funds and
companies. It also invests in selected venture and growth stage funds and companies. The
investment strategy is fo invest in high performing funds, opportunistically co-invest with those
funds, and thematically make direct investments with the objective of backing good
management teams to build great businesses.
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RECENT DEVELOPMENTS

Fund Performance and Investment Activities

KPEF is committed to delivering strong long-term total returns to its unitholders by capturing
capital appreciation from a carefully selected portfolio of private investments. A key advantage
of private equity is its insulation from the short-term market swings and investor sentiment that
often influence public markefts. Instead, private equity investors take a patient, fundamentals-
driven approach—focusing on the sustained growth and intrinsic value of the businesses they
back. While macroeconomic frends do play a role, private equity portfolios are not subject to
the daily volatility of public market trading.

That said, even private equity is not entirely immune to periods of economic disruption. While
valuations are generally more stable, temporary dips can occur as broader market conditions
and sector dynamics shift. This past year was marked by persistent headwinds that introduced
volatility across the investment landscape—even in longer-term, less liquid strategies.

For the fiscal year ending March 31, 2025, KPEF's Net Asset Value (“NAV”) declined by
approximately $212 million, resulting in a NAV per unit decrease of 2.4%, in confrast to a 1.2%
increase during the same period the previous year. This modest decline comes against the
backdrop of a challenging market environment characterized by persistent inflationary
pressures, tighter monetary policy, and broader economic uncertainty—factors that have
impacted valuations across asset classes.

It is important to recognize, however, that private equity is a long-term asset class, and short-
term performance fluctuations are not uncommon—particularly during periods of
macroeconomic dislocation. The current NAV movement reflects both underlying portfolio
developments and fund-level cash flows, including capital contributions and distributions. These
one-year changes should be viewed within the context of the multi-year investment horizon
required for private equity strategies to fully realize value.

Notably, KPEF has re-committed to several of its historically top-performing funds over the past
four years—positions we expect to yield strong future returns as these investments mature and
progress through the value-creation cycle. We remain confident in our portfolio’s long-term
potential and our disciplined approach to private market investing.

During the year, the Fund successfully sold White Swan Environmental, a waste management
services company focused on serving the Athabasca oil sands; and sold OrthoAlliance, an
orthopedic-focused medical services company in the Midwestern United States.

KPEF sold several public investments that were acquired through the process of private
companies completing an IPO or being acquired by a public company. It sold AeroVironment
Inc shares (NASDAQ: AVAV) throughout the first quarter as lock-up restrictions ended. The Fund
received shares in AeroVironment last year when that company acquired Tomahawk Robotics,
a direct investment of the Fund. It sold Nuvei Corp (TSE: NVEI) as part of a take private
transaction and D-Wave Quanftum Inc (NYSE: QBTS) after recent significant share price
appreciation. Both Nuvei and D-Wave were obtained prior fo them being public.
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The Fund made follow-on investments in the period:
o Clearpoint Health Network, provides surgical services to Canadians
e Mint Smartwash, a conveyorized car wash chain utilizing state-of-the-art technology
e Anthem, operates cemeteries, crematories and funeral homes
e Avidbots, a manufacturer of commercial cleaning robots
e Bold Canine, a manufacturer of frozen raw food for dogs and cats

e Drop Technologies, a personalized mobile app for customer loyalty programs.

Overview of the Economic Environment

The first half of 2025 saw a global economy navigatfing an increasingly unstable environment
marked by policy unpredictability, geopolitical fragmentation, and escalating trade tensions.
While some regions exhibit resilience, the overarching narrative is one of caution, as traditional
alliances and economic norms are being upended. Inflationary pressures persist, driven by
supply chain disruptions, commodity price volatility, and shifting labor dynamics. While much of
the acute COVID-era supply chain disruptions have been resolved, we're now witnessing a
second phase of disruptions, driven not by pandemic chaos but by structural, geopolitical, and
policy-based changes. These are deliberate, persistent, and in some cases, long term shifts in
the global supply architecture. A growing emphasis on self-sufficiency and economic
nationalism is reshaping international frade, redirecting capital flows, and changing the post-
Cold War economic order.

Central banks face the delicate task of balancing inflation control with the need to support
growth, amidst diminishing policy tools and rising public debt levels. Investors initially welcomed
the return of President Trump, hoping for pro-growth deregulation and corporate tax cuts. What
materialized in early 2025 was a sequencing of non-market-friendly policies: sweeping tariff
hikes, an immigration clampdown, and government austerity cuts under the Department of
Government Efficiency (DOGE). On April 2, 2025, sweeping U.S. tariffs were enacted on global
imports, including a 25% levy on Canadian and Mexican non-USMCA products. Afterimmediate
market backlash and retaliatory announcements from Canada, the EU, and China, the U.S.
walked back portions of the tariffs by late May, infroducing “temporary waivers” for energy and
agriculture. However, the policy remains erratic—tariff levels have shifted multiple times, with
enforcement guidance often delayed or contradictory. Currently, Canada is dealing with
reduced but still significant U.S. tariffs on select industrial exports (e.g.. aluminum, auto parts,
fertilizers), while Canadian energy shipments have been “provisionally” exempted. Canada has
responded with proportionate counter-tariffs and is exploring deeper bilateral deals with the EU
and Indo-Pacific partners fo hedge against U.S. unpredictability. This tariff volatility has frozen
capex plans in export-heavy sectors, with manufacturers citing uncertain cost structures and
concerns about product competitiveness in the U.S. market. In Canada, growth has slowed
under the weight of higher rates, weak productivity, and declining housing activity. While
headline inflation may be easing, underlying pressures remain stubborn, and the Bank of
Canada faces limited room for stimulative action.

MANAGEMENT DISCUSSION & ANALYSIS FOR THE YEAR ENDED March 31, 2025 4



KENSINGTON PRIVATE EQUITY FUND KENSINGTON

Investment Landscape

The S&P 500 has produced relatively flat performance so far this year with erratic month-to-
month returns, including a sharp sell-off in March (-5.97%) offset by a brief rally in May (+5.09%).
Persistent policy noise has created a stop-start market rhnythm with limited forward visibility.

The IPO market has shown signs of revival in 2025, with 152 IPOs on the U.S. stock market as of
mid-June, representing an 80% increase compared fo the same period in 2024. The health of
the IPO market is important as a measure of investor confidence.

Current Private Market Conditions

In the first half of 2025, private markets displayed relative stability despite heightened public
market volatility. Global equities experienced back-to-back stress events—first from tech sector
pullbacks and later from geopolitical shocks such as escalating frade tensions and new U.S. tariff
implementations. Private assets, however, exhibited muted responses, reinforcing their role as
diversifiers in portfolios. However, beneath this stability lies a more complex landscape.
Persistently high interest rates, subdued M&A activity, and geopolitical uncertainty have led to
arecalibration of both investor expectations and GP strategies. Investor focus has shiffed toward
resilience and a longer-term outlook, leaning intfo high-conviction opportunities, prepared to
weather short-term dislocations for the promise of outsized returns over a longer horizon.

Amid a challenging macroeconomic environment, private market participants are emphasizing
capital discipline and targeted deployment, including a preference for mature businesses with
proven operational models. Multiple expansion is no longer the key driver; instead, operational
value creation tfakes center stage. Success increasingly hinges on GPs with in-house operational
teams, sector specialization, and a strong grasp of Al, data analytics, and strategic
fransformation. Managers are employing longer-cycle strategies to generate sustainable value.
For example, enhancing EBITDA through Al-led optimization, cost rationalization, and strategic
repositioning; or focusing on plaftform consolidation by including bolt-ons and carve-outs to
improve scale and market position. However, these value levers take typically 24 to 36 months
to franslate into tangible investor outcomes. This prolonged gestation period is redefining
expectations around private asset timelines. A recent McKinsey report showed that over 18,000
sponsor-backed companies globally have now surpassed the typical 3-5 year hold period, with
many still valued in excess of 15% above current market-clearing prices. GPs are opting to delay
exits rather than accept valuation markdowns. The exit landscape remains challenging, but
good companies are still in demand. Sponsor-to-sponsor deals are active but cautious, with
price sensifivity still dominating. Strategic buyers are largely hesitant due to macro cost pressures
and global uncertainty. McKinsey projects that a meaningful resurgence in liquidity events will
likely not occur unfil 2026 or later. Unfil then, GPs are prioritizing value preservation over
premature exits. These constraints are less applicable to the lower mid-market although
valuations do reflect economic uncertainty.

In Q1 2025, global venture capital investment rebounded in value to $126.3 billion across 7,551
deals, largely due fo mega-deals in Al and deep tech, according to a recent KPMG report.
However, deal volume fell across all major regions, and fundraising and exit activity remained
muted, signaling persistent caution among investors. Canada saw a sharper-than-expected
downfturn, raising concerns about systemic weaknesses in the early-stage VC ecosystem.

MANAGEMENT DISCUSSION & ANALYSIS FOR THE YEAR ENDED March 31, 2025 5



KENSINGTON PRIVATE EQUITY FUND KENSINGTON

According to The Logic (May 2025), Canada experienced its lowest quarterly VC deal count
since early 2020, with only 116 deals closed in Q1 2025. While the total capital raised of $1.26
billion mirrored Q1 norms from previous years, that capital was spread over far fewer deals,
particularly impacting pre-seed and seed-stage companies. Early-stage funding fell to
pandemic-era lows. Venture debt surged to a five-year high of $283 million across 14 deals,
indicating startups' increasing reliance on credit to delay dilutive equity rounds. By tapping into
credit markets companies are able to extend runway and preserve cap tables for future rounds,
bridging to more favourable valuations when the fime is right. No Canadian companies have
gone public so far in 2025, however a notable reverse takeover was announced on March 24,
2025, by Blue Ant Media — one of KPEF's portfolio holdings — to go public via a reverse takeover
of Boat Rocker Media. This fransaction will result in Blue Ant Media becoming a publicly fraded
company on the TSX, with Boat Rocker shareholders retaining a 26.5% stake in the new entfity.
The remainder of Boat Rocker will be sold to its management for CA$18 million and will continue
to operate as Boat Rocker Media. While this RTO does not constitute a fraditional IPO, it signifies
a significant public market entry for a Canadian media company in 2025. Other M&A exits have
dropped sharply — only 7 exits totaling $149 million versus 14 exits worth $3.3 billion a year earlier.
Though early-stage funding in Canada has softened, later-stage investors remain active, and
fargeted verticals like cleantech, Al, and quantum computing are still attracting intfernational
interest — especially from cross-border VCs and sovereign innovation funds.

Summary

Looking ahead, patient investors are well-positioned to capitalize on the focus on value and the
demand for liquidity among tradifional private equity investors. Today's delays are not
permanent setbacks, but deferred opportunifies in the current environment, patience is not just
a virfue—it's a competitive advantage. Investors who adapt to longer fimelines, support GP
value creation efforts, and maintain discipline through furbulent macro cycles are poised to
generate durable returns and seize advantage in the next wave of private market acfivity.

The Fund maintains a strong commitment fo a well-diversified investment approach,
encompassing fund investments, direct deals, and co-investments across the mid-market
buyout, growth equity, and venture capital sesgments. By maintaining exposure across various
economic cycles, the strategy aims to reduce risk while enhancing the potential for long-term
value creation. This diversified positioning enables the portfolio to capture upside in favorable
market conditions while minimizing the impact of isolated downturns.

Our portfolio continues to hold meaningful growth potfential, while also contfinuing to deliver
significant cash distributions. Since early 2023, we have returned $175 million to investors, driven
by a steady cadence of successful exits. Moreover, the Fund holds over $100 million in realized
gains pending distribution—underscoring the strength of our portfolio valuations and the liquidity
profile of our assets. We are actively allocating capital info funds set to invest throughout the
coming decade, reinforcing our ability to navigate and capitalize on varied market cycles.

Market dynamics are also shifting positively, with renewed momentum in M&A activity from both
strategic acquirers and financial sponsors. This frend is creating compelling opportunities to
unlock value. The Manager remains focused on maximizing net returns by using strategic sector
and industry allocation as core levers in our investment process. With the portfolio’s strong
performance and a favorable deal-making environment, we are optimistic about continuing to
deliver strong outcomes for our investors.
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RESULTS OF OPERATIONS

Current Porifolio of Underlying Investments

KPEF is stfructured to give investors broad and strategic access to private equity opportunities
through a well-diversified portfolio that includes:

e Primary Fund Investments: Exposure to venture, growth, and buyout funds to ensure risk-
managed diversification, along with direct investments that aim to enhance returns—
all within a single investment vehicle.

e Secondary Investments: Opportunistically acquired to capitalize on market dislocations
and liquidity-driven sales.

e Geographic Focus: Primarily concentrated in Canada and the U.S., reflecting the
Manager’s core expertise and conviction in these regions’ long-term opportunities.

This strategy is underpinned by the Manager’s active approach to sourcing high-quality deal
flow and hands-on portfolio management. KPEF leverages its scale and the Manager’s deep
relationships with top-tier private equity firms, providing investors with access to deals and
managers that might otherwise be out of reach.

As of March 31, 2025, KPEF held investments in 63 primary funds, 3 secondary fund portfolios, 4
funds managed by the Manager and 60 direct investments. The Manager continuously reviews
new private equity opportunities to advance KPEF's long-term objectives. In line with the
Declaration of Trust, it also sets target portfolio weightings by region, investment type, and
sector. These targets are expected to adjust over time, based on evolving market conditions
and investment opportunifies.

Private equity holdings in KPEF are initially valued at cost, which may remain the best estimate
of fair value shortly after acquisition. Over time, valuations may be refined using market-based
methodologies, including:

e Comparable Company Analysis: Applying relevant valuation multiples to key financial
or operational metrics.

e Precedent Transactions: Referencing recent third-party transactions involving similar
businesses.

e Third-Party Observations: Considering inputs from market participants and data
providers.

The valuation process takes info account company-specific attributes, market dynamics, and
structural features of the investment. For venture and growth-stage deals, securities often
include downside protection features (e.g., liquidation preferences), reducing downside
exposure while preserving upside potential. This creates a valuation profile that is intentionally
asymmetric—limiting risk while maximizing potential return. This asymmetric principle also applies
to select fund investments in the portfolio, where structural elements protect against capital loss
without capping upside participation.
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The portfolio allocation weightings as at March 31, 2025, are set out below:

Other

3.8%

United
States
canad 45.3%
anda
50.2% Geography

PORTFOLIO ALLOCATION WEIGHTINGS

Investment Type

Other
0.6%

Growth Growih

32.3% 29.5%

Sector
Venture
32.4%
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KPEF Industry Weightings of Private Equity Investments (Fair Value)

In addition to the 60 direct investments in private companies, the KPEF portfolio as of March
31, 2025, includes underlying investments in indirect investments in private companies through
primary and secondary fund portfolios. These companies are diversified across multiple
industry sectors, as set out in the chart below.

Energy
5.8%

Consumer Discretionary
24.3%

Financials
8.3%

Consumer Staples
1.9%

Industrials
9.1%
Hsalthcare Information Technology
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KPEF NET ASSET VALUE

Investments:

As of March 31, 2025, KPEF held investments totaling $1.9 billion. During the year, KPEF realized
certain private equity investments, resulting in a shift from unrealized gains reported in prior
period fo realized gains in the current period. The value of the investments decreased by $16
million during the year due to net decreases in the fair value of investments and net sales of
investments.

Liquid Investments:

KPEF invests directly in underlying funds by committing and advancing capital as such amounts
are drawn down by the respective managers of the underlying funds. Capital held by KPEF
pending investment in private equity investments is invested in a variety of financial products
(“Liquid Investments”) such as money market instruments and other securities, consistent with
the overall objectives of liquidity, capital preservation and an appropriate return.

As of March 31, 2025, KPEF held Liquid Investments totaling $37 million, representing a decrease
of $7 million from the $44 million of Liquid Investments held at March 31, 2024. Liquid Investments
comprise 2.6% of the NAV, consistent with the overall objectives of liquidity.

March 31, 2025 March 31, 2024
Estimated Fair % of Fund’s Estimated Fair % of Fund’s
Cost (CAD) Value (CAD) Net Assets Cost (CAD) Value (CAD) Net Assets
Cash $ 20,929,036 $ 20,929,036 1.4% $ 14,916,819 $ 14,916,819 0.9%
Kensington Alternative 11,972,852 16,338,074 1.1% 21,644,421 29,166,845 1.8%
Strategy Fund *
$ 32,901,888 $ 37,267,110 2.6% S 36,561,240 S 44,083,664 2.7%

* This fund is also managed by the Manager - see “Related Party Transactions”.

KPEF UNITS ISSUED AND OUTSTANDING

As of March 31, 2025, KPEF had issued eight classes of Units, Class A Units, Class F Units, Class E
Units, Class G Units, Class U Units, Class C Units, Class M Units and Class L Units. KPEF's issuances
included 112,650 Class A Units, 18,783 Class F Units, 1,008,575 Class E Units, 26,437,305 Class G
Units, 490,687 Class U Units, 13,164,297 Class C Units, 1,819,156 Class M Units and 1,457,167 Class
L Units.

Units of KPEF are listed on FundSERY, under the symbol KEN 100 (Class A Units), KEN 105 (Class E
Units), KEN 110 (Class F Units), KEN 115 (Class G Units), KEN 125 (Class U Units), KEN 130 (Class C
Units), KEN 135 (Class M Units) and KEN 140 (Class L Units). Current NAV information is provided
directly to investment accounts through FUNdSERV.
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Management Expense Ratio:

KPEF's Management Expense Ratio (“MER”) is reported in accordance with applicable
accounting standards and securities laws. The MER is based on total operating expenses for the
stated period and is expressed as an annualized percentage of the net average assets during
the period. The reported MER for KPEF includes expenses incurred by underlying funds. These
expenses represent the recoverable portion of the MER during the relevant periods
(“Recoverable MER"). Unlike typical mutual fund expenses, the expenses incurred by these
underlying funds will be recovered by KPEF prior fo any such underlying funds’ managers earning
a performance fee. The recoveries of these expenses will be recorded as portfolio gains at the
appropriate times and will not be reflected in any adjustment fo the MER at
those times.

For the year ended March 31, 2025

Class A Class F Class E Class G Class U Class C Class M Class L

Units Units Units Units Units Units Units Units

Net Asset Value ($) 3,680,805 691,690 26,239,377 845,224,369 15,760,500 437,895,206 63,309,484 46,839,300

Units Outstanding 112,650 18,783 1,008,575 26,437,305 490,687 13,164,297 1,819,156 1,457,167

Operating MER % 2.83% 2.43% 3.85% 2.75% 2.75% 1.90% 0.28% 2.28%

Fund of Fund expense 0.97% 0.97% 1.01% 1.01% 1.01% 0.98% 1.21% 0.95%
(recoverable) %

Total fee % 3.80% 3.40% 4.86% 3.76% 3.76% 2.88% 1.49% 3.23%

For the year ended March 31, 2024

Class A Class F Class E Class G Class U Class C Class M Class L

Units Units Units Units Units Units Units Units

Net Asset Value ($) 4,033,197 712,268 32,872,123 1,097,319,826 18,694,800 470,629,700 12,009,290 15,863,629

Units Outstanding 119,619 18,783 1,209,820 33,230,433 616,047 13,814,296 342,444 480,252

Operating MER % 3.22% 2.77% 3.99% 2.88% 2.91% 2.14% 0.62% 2.44%

Fund of Fund expense 1.10% 1.09% 1.10% 1.10% 1.09% 1.10% 1.10% 0.81%
(recoverable) %

Total fee % 4.32% 3.86% 5.09% 3.98% 4.00% 3.24% 1.72% 3.25%
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Selected Financial Data

KENSINGTON

The following table shows selected key financial information about KPEF, which summarizes the
KPEF financial performance for the last four quarters.

Total operating
income

Total profit

Total profit
attributable per-
unit basis

Total net assets
Distributions
declared and
paid

Total operating
Income/(loss)
Total loss

Total loss
attributable per-
unit basis

Total net assets
Distributions
declared and
paid

Total operating
income

Total loss

Total loss
attributable per-
unit basis

Total net assets
Distributions
declared and
paid

Total operating
income

Total profit/(loss)
Total profit/(loss)
attributable per-
unit basis

Total net assets
Distributions
declared and
paid

For the quarter ended March 31, 2025

Class A Class F Class E Class G Class U Class C Class M Class L
$ $ $ $ $ $ $ $
93,790 17,398 645,975 20,693,418 1,374,514 10,928,340 1,246,949 1,139,632
49,746 9,965 278,773 11,476,400 1,213,515 7,127,900 810,203 660,952
0.43 0.53 0.28 0.43 2.47 0.54 0.69 0.49
3,680,805 691,690 26,239,377 845,224,369 15,760,500 437,895,206 63,309,484 46,839,300
For the quarter ended December 31, 2024
Class A Class F Class E Class G Class U Class C Class M Class L
$ $ $ $ $ $ $ $
368 42 1,349 26,644 433,157 115,062 (4,076) (250,872)
(120,99¢6) (17,538) (961,354) (28,942,617) (407,183) (11,467,734) (243,955) (1,056,768)
(0.86) (0.93) (0.78) (0.86) (0.66) (0.83) (0.69) (0.92)
3,849,364 681,725 31,586,789 1,059,092,251 18,183,726 453,662,590 12,136,906 38,702,328
For the quarter ended September 30, 2024
Class A Class F Class E Class G Class U Class C Class M Class L
$ $ $ $ $ $ $ $
32,207 5,685 262,863 8,735,375 492,397 3,898,785 96,728 143,883
(86,369) (14,559) (749,826) (22,368,738) (116,232) (8,666,584) (187,129) (576,758)
(0.72) (0.78) (0.62) (0.67) (0.19) (0.63) (0.53) (0.65)
3,952,360 699,263 32,305,597 1,089,988,609 18,590,909 462,202,608 12,330,861 31,373,244
For the quarter ended June 30, 2024
Class A Class F Class E Class G Class U Class C Class M Class L
$ $ $ $ $ $ $
61,987 10,958 506,737 17,048,806 362,584 7,637,457 198,319 600,750
5,532 1,554 (36,000) 1,602,686 96,555 1,788,859 99,970 310,285
0.05 0.08 (0.03) 0.05 0.16 0.13 0.28 0.43
4,038,729 713,822 32,911,649 1,104,845,286 18,791,355 482,143,680 12,517,990 25,044,872
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RELATED PARTY TRANSACTIONS

The KPEF investment portfolio includes investments in four funds managed by the Manager. KPEF
has invested $11,972,852 in Kensington Alternative Strategy Fund, committed $24,850,000 to
Kensington Venture Fund, L.P., which will be drawn by that fund over a 13-year period,
committed $25,745,857 to Kensington Venture Fund Il, LP, which will be drawn by the fund over
a 12-year period, and committed $72,500,000 to Kensington Venture Fund lll, LP, which will be
drawn by the fund over a 12-year period.

As of March 31, 2025, the total amount funded by KPEF intfo Kensington Venture Fund, L.P.,
Kensington Venture Fund Il, L.P. and Kensington Venture Fund Ill, L.P. was $26,584,139,
$20,206,820 and $18,850,000, respectively. In each case, these related party investments are
structured to ensure there is no duplication of management fees paid by KPEF to the Manager.

RISK FACTORS

KPEF is subject to several risks, including all the risks described in the KPEF Annual Information
Form dated June 27, 2025.

FORWARD LOOKING STATEMENTS

This document may contain forward-looking statements relating to anticipated future events,
results, circumstances, performance or expectations that are not historical facts but instead
represent the Manager’s expectations regarding future events. By their nature, forward-looking
statements must be based on assumptions and are subject to inherent risks and uncertainties.
There is significant risk that predictions and other forward-looking statements will not prove to be
accurate. Readers of this document are cautioned not to place undue reliance on forward-
looking statements as several factors could cause actual future results, conditions, actions or
events to differ materially from the targets, expectations, estimates or intentions expressed in the
forward-looking statements.  Actual results may differ materially from the Manager’s
expectations as projected in such forward-looking statements for a variety of reasons, including
but not limited to market and general economic conditions, interest rates, foreign exchange
rates, regulatory and statutory developments, the effects of competition in the geographic and
business areas in which KPEF may invest and the risks detailed from time to time in KPEF's Offering
Memorandum, Annual Information Form and other investor documentation. The foregoing list
of factors is not exhaustive and when relying on forward-looking statements to make decisions
with respect to investing in KPEF, investors and others should carefully consider these factors, as
well as other uncertainties and potential events, and the inherent uncertainty of forward-looking
statements. Due to the potential impact of these factors, neither KPEF nor the Manager
undertakes, and specifically disclaims, any intention or obligation to update or revise any
forward-looking statements, whether as a result of new information, future events or otherwise,
unless required by applicable law.
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CONTACT

Kensington Capital Partners

95 St. Clair Ave W., Suite 905 www.kcpl.ca
Toronto, ON M4V 1Né info@kcpl.ca
1-855-362-9329 @KensingtonFunds
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