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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 to 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, 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 infroduced
volatility across the investment landscape—even in longer-term, less liquid strategies.

For the fiscal quarter ending June 30, 2025, KPEF's Net Asset Value (“NAV”) declined by
approximately $41 million, resulting in a NAV per unit decrease of 3.1%, in confrast to a 0.2%
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 quarter, the Fund exited from Canopy Tax, a practice management and tax
resolution platform for accounting firms and tax professionals.

The Fund made a small follow-on investment in the period in Jewlr, an online jewelry retailer
specializing in custom-made jewelry

Overview of the Economic Environment

The global economy continues to wade through heightened instability characterized by policy
unpredictability, tfrade fragmentation, and geopolitical volatility. Trade disruptions are
persistent, now driven by deep-seated structural and policy-driven shifts reshaping supply chains
and alliances. Global growth projections have been revised downward, with the World Bank
estimating a slowdown to just 2.3% in 2025 — one of the weakest rates since 2008. While the IMF's
July update raised its growth outlook to 3.0%, it warned downside risks still loom amid frade
tensions and geopolitical instability.
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In Canada, the economic fallout from U.S. frade measures is palpable. The Bank of Canada
confinues to cite frade uncertainty and tariff volatility as significant drag on growth, with exports
down sharply and business investment subdued. Yet, recent GDP data show a modest rebound:
following declines in Q2, growth is projected at around 1% in the second half of 2025, with a
gradual pickup through 2027. A mid-year survey of Canadian businesses from Statistics Canada
found that exports to the U.S. — covering about 27% of total sales for exporters —remain a critical
concern amid this volatility. S&P Global has flagged mounting fiscal pressures on provincial
budgets stemming from tariffs and rising costs.

The U.S. has rolled out a sweeping wave of new tariffs averaging over 18%, with semiconductor
duties up to 100%, while exporters like the EU, Japan, and South Korea see ~15% levies. Despite
this, the USMCA framework continues to buffer tfrade: nearly 100% of Canadian energy exports
and 95% of other goods remain exempt, cushioning the broader economy from the most severe
impact. Nevertheless, sector-specific tariffs such as 50% on steel and aluminum, and 25% on
autos, are creating tfargeted economic strain. In this confext, cenfral banks are responding
cautiously. Emerging-market central banks pursued aggressive easing in July, cutting rates by
hundreds of basis poinfs. In contrast, developed-market central banks including the Bank of
Canada and the U.S. Federal Reserve remain on hold, balancing inflation control with fragile
growth prospects.

Investment Landscape

The underlying equity market remains fragile and dependent on a narrow set of large-cap
leaders, although the S&P 500's positive prints in recent months were marginally broader than
earlier this year. Beneath the surface, most sectors continue to lag, with mid-cap tech and
cyclicals struggling to generate sustainable momentum amid falling guidance and fightening
margins. Investor positioning is increasingly reactionary, tethered to short-term policy headlines
and geopolitical soundbites. The VIX's repeated spikes above 20 in recent weeks underscore
that volatility is far from contained. Any earnings miss in overvalued sectors — parficularly
semiconductors or Al-adjacent names — could frigger a sharp re-rating given today’s thin risk
premiums.

There were 210 U.S. IPOs year-to-date (up 84% YoY), with $31 billion raised in H1 2025. Yet, quality
and durability are questionable. Price discovery is volatile, and investor appetite remains fickle.

Recent successes highlight the fragility, for example Firefly Aerospace surged ~34% on debut
only to shed nearly 17% the next day. Several high-profile listings, including SoftBank’s planned
$2 billion PayPay float, are already being shadowed by concerns about market depth and
valuation discipline. This pattern suggests the market is rewarding spectacle over substance,
with investors chasing early-day pops but unwilling to hold through execution risk. Many issuers
are acceleratfing fimelines simply to exploit temporary sentiment windows, often at valuations
that may not survive the next macro shock.

With limited equity market breadth, risk premiums compressed, and valuations stretched in key
sectors, the concerns of a deeper correction remain. The IPO pipeline is filling, but without a
stable macro and policy backdrop, particularly clarity on tariffs, fiscal policy, and geopolitical
flashpoints. These offerings risk becoming short-lived rallies rather than sustainable market
enfries. Should volatility in energy prices, currency markets, or geopolitical fensions intensify, the
equity rally of recent months could unravel quickly. In that scenario, both public and private
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capital markets would likely see a sharp retrenchment, forcing issuers and investors alike to reset
expectations lower.

Current Private Market Conditions

In the first half of 2025, private markets displayed relative stability despite heightened public
market volatility. In Canada, Q2 PE dealmaking decelerated in both deal count and value.
Software led with just 19 deals in H1 2025, followed by business services (18) and insurance (11)
— overall activity remains restrained. Carve-outs are up but still modest: only six in 2025 to date.
While private assefts inifially showed muted price volatility, the absence of headline swings masks
a deeper strain within the asset class. Persistently high interest rates, chronically subdued M&A
activity, and mountfing geopolifical uncertainty have forced both investors and GPs info a
defensive posture. Capital deployment is becoming more tentative, with greater scrutiny on
every dollarinvested, and an emphasis on capital preservation rather than growth acceleration.
Multiple expansion as a driver of returns has largely evaporated. The value creation model has
shiffed almost enfirely toward operatfional improvement — a slower, more resource-intensive
path that is stretching fimelines and dampening IRR potential. GPs are leaning heavily on Al-led
process optimization, cost-cutting programs, and selective bolt-on acquisitions to protect or
grow EBITDA, but these strategies typically take 24 to 36 months before producing measurable
results. In a rising-cost environment, those lead times carry significant risk, particularly if
macroeconomic condifions deteriorate before value can be realized.

Exit markets remain one of the most problematic pressure points. According to McKinsey, over
18,000 sponsor-backed companies globally are now past the fraditional 3 to 5 year hold period,
with many still priced 15% or more above realistic market-clearing values. Faced with the
prospect of valuation haircuts, GPs are deferring sales, creating an overhang of illiquid assefs.
Sponsor-to-sponsor transactions continue, but they are cautious, heavily price-sensifive, and
often structured fo limit downside rather than capture upside. Strategic buyers — once a reliable
liguidity outlet — are largely sidelined by margin compression, higher financing costs, and
uncertainty over tfrade policy. McKinsey's projection that meaningful liquidity recovery may not
occur unfil 2026 or later underscores just how prolonged this freeze could be. The lower mid-
market remains somewhat more active, but valuations here also reflect the same economic
anxiety, and financing is not immune fo the broader fightening.

Venture capital activity also paints a sobering picture. While global VC investment in Q1 2025
nominally rebounded to $126.3 billion — largely inflated by a handful of mega-deals in Al and
deep tech - the underlying deal volume fell across all major regions. Fundraising and exits
remain stuck in low gear, revealing investor hesitation despite headline deal values. In Canada,
conditions are even more concerning: Q1 marked the lowest quarterly deal count since early
2020, with only 116 deals closed. While total capital raised ($1.26 billion) matched historical
norms, that capital was concentrated in fewer companies, leaving pre-seed and seed-stage
startups facing a capital drought. The second quarter of 2025 saw an additional $1.65 billion
invested across 131 deals. Early-stage funding has fallen back to pandemic-era lows, while
venture debt surged to a five-year high of $628 million, highlighting how startups are increasingly
relying on credif to extend runway and avoid punifive down rounds.

Public market access for Canadian growth companies remains limited. No fraditional IPOs have
occurred in 2025, and the only notable development - areverse takeover announced on March
24 by Blue Ant Media (a KPEF portfolio company) of Boat Rocker Media — while strategically
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important, does not change the broader reality of a shuttered primary market. M&A exits have
collapsed to just 7 fransactions totaling $149 million, a dramatic decline from 14 exits worth $3.3
billion in the prior year.

Although niche verticals such as cleantech, Al, and quantum computing are still attracting
cross-border interest from venfure and sovereign investors, these pockets of activity are the
exception, not the norm. The prevailing environment is one of constrained liquidity, extended
holding periods, and heightened execution risk — conditions that will test the patience,
operational skill, and staying power of even the most experienced managers.

Summary

Kensington believes these factors will pass and valuations will rise.... meaning it may be a good
fime to buy. Looking ahead, patient investors are well-positioned to capitalize on the focus on
value and the demand for liquidity among traditional private equity investors. Today's delays
are not permanent setbacks, but deferred opportunities in the current environment, patience is
not just a virtue —it's a competitive advantage. Investors who adapt to longer timelines, 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 actfivity.

The Fund mainfains a strong commitment fo a well-diversified investment approach,
encompassing fund investments, and co-investments across the mid-market buyout, growth
equity, and venture capital segments. 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 condifions
while minimizing the impact of isolated downturns.

Our portfolio continues to hold meaningful growth potfential, while also continuing 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 assefs. We are actively allocating capital info funds setf to invest throughout the
coming decade, reinforcing our ability to navigate and capitalize on varied market cycles.

The Manager remains focused on maximizing net returns by using strategic sector and industry
allocation as core levers in our investment process. We are optimistic about continuing fo deliver
stfrong outcomes for our investors.
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RESULTS OF OPERATIONS

Current Porifolio of Underlying Investments

KPEF is structured 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 June 30, 2025, KPEF held investments in 63 primary funds, 3 secondary fund portfolios, 4
funds managed by the Manager and 60 direct investments. The Manager contfinuously reviews
new private equity opportunities to advance KPEF's long-term objectives. In line with the
Declaration of Trust, it also setfs 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 June 30, 2025, are set out below:

United
States

Geography " 45.1%

Investment Type

Sector

PORTFOLIO ALLOCATION WEIGHTINGS
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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 June 30,
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.

Media
1.6%

Ernergy
1%

Consumer Discrefionary
24.5%

Finoncials
52%

Consumer Staples

19%
Incustrials
27%
Information Technology
Healthcars
17.7%
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KPEF NET ASSET VALUE

Investments:

As of June 30, 2025, KPEF held investments totaling $1.8 billion. During the period, KPEF realized
certain private equity investments, resulting in a shift from unrealized gains reported in prior
period to realized gains in the current period. The value of the investments decreased by $100
million during the period 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 June 30, 2025, KPEF held Liquid Investments totaling $202 million, representing an increase
of $178 million from the $25 million of Liquid Investments held at June 30, 2024. Liquid Investments
comprise 14.5% of the NAV. The cash balance is high due to subscriptions paid in advance from
institutions entering the new institutional class. Those funds were redeployed promptly.

June 30, 2025 June 30, 2024
Estimated Fair % of Fund’s Estimated Fair % of Fund’s
Cost (CAD) Value (CAD) Net Assets Cost (CAD) Value (CAD) Net Assets
Cash $ 189,651,121 $ 189,651,121 13.6% $ - $ - 0.0%
Kensington Alternative 9,753,446 13,046,874 0.9% 17,644,419 25,166,844 1.7%
Strategy Fund *
$ 199,404,568 S 202,697,995 14.5% S 17,644,419 S 25,166,844 1.7%

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

KPEF UNITS ISSUED AND OUTSTANDING

As of June 30, 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 111,400 Class A Units, 18,783 Class F Units, 1,003,306 Class E Units, 26,865,816 Class G
Units, 0 Class U Units, 13,219,022 Class C Units, 1,819,156 Class M Units and 1,563,565 Class L Units.

Units of KPEF are listed on FundSERYV, 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 fimes.

For the quarter ended June 30, 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 ($) 3,519,733 669,238 25,239,242 832,350,828 - 426,460,140 61,594,927 48,663,243
Units Outstanding 111,400 18,783 1,003,306 26,865,816 - 13,219,022 1,819,156 1,563,565
Operating MER % 2.79% 2.55% 2.62% 1.77% - 1.45% 0.32% 2.02%
Fund of Fund expense
(recoverable) % 1.28% 1.29% 1.29% 1.29% - 1.28% 1.28% 1.29%
Total fee % 4.07% 3.84% 3.91% 3.06% - 2.73% 1.60% 3.31%
For the quarter ended June 30, 2024
Class A Class F Class E Class G Class U Class C Class M Class L
Units Units Units Units Units Units Units Units
Net Asset Value ($) 4,038,729 713,822 32,911,649 1,104,845,286 18,791,355 482,143,680 12,517,990 25,044,872
Units Outstanding 119,619 18,783 1,212,656 33,412,486 616,047 14,106,749 354,283 755,595
Operating MER % 3.01% 2.68% 3.41% 2.52% 2.52% 1.80% 0.57% 1.78%
Fund of Fund expense 1.15% 1.15% 1.15% 1.15% 1.15% 1.15% 1.15% 1.15%
(recoverable) %
Total fee % 4.16% 3.84% 4.57% 3.86% 3.67% 2.96% 1.72% 2.93%
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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 June 30, 2025

Class A Class F Class E Class G Class U Class C Class M Class L
$ $ $ $ $ $ $ $
(54,534) (10,352) (388,439) (12,820,343) 28,536 (6,605,681) (952,480) (763,847)
(120,566) (22,452) (861,212) (26,457,940) (58,972) (13,262,016) (1,714,557) (1,566,803)
(1.08) (1.20) (0.86) (0.99) (0.36) (1.00) (0.94) (1.04)
3,519,733 669,238 25,239,242 832,350,828 - 426,460,140 61,594,927 48,663,243

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)
(120,996) (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
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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 June 30, 2025, the fotal amount funded by KPEF into 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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