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February 23, 2026 

Dear Unitholders: 

Kensington Capital Advisors Inc. (the “Manager”), manager of Kensington Private Equity Fund (the 
“Fund”) invites you to a special meeting (the “Meeting”) of the holders (the “Unitholders”) of class A units 
(“Class A Units”), class C units (“Class C Units”), class E units (“Class E Units”), class F units (“Class F 
Units”), class G units (“Class G Units”), class I units (“Class I Units”), class L units (“Class L Units”), class 
M units (“Class M Units”) and class U units (“Class U Units” and together with Class A Units, Class C Units, 
Class E Units, Class F Units, Class G Units, Class I Units, Class L Units and Class M Units, the “Units”) of 
the Fund to be held at 10:00 a.m. (Toronto time) on March 25, 2026 at the offices of Osler, Hoskin & Harcourt 
LLP, 1 First Canadian Place, Suite 6300, 100 King Street West, Toronto, Ontario, M5X 1B8. If you cannot 
attend the Meeting, the Manager has sent you, together with a Notice-and-Access document, a mail-in form of 
proxy to sign and indicate how you wish to vote in respect of the proposed changes. 

The purpose of the Meeting is to consider and vote upon an extraordinary resolution to authorize a 
proposal to position the Fund for long-term success by updating the terms of the Fund (collectively, the 
“Proposals”), as follows: 

1. update the redemption terms of the Fund to enhance alignment between the Fund’s liquidity and 
the liquidity profile of its underlying private assets, by providing quarterly redemption rights to all 
Units in an amount of approximately 5% of the outstanding Units per calendar quarter, subject to 
the Fund’s available cash and availability and limitations under the Fund’s credit facilities, after 
taking into account the Fund’s existing obligations and establishing appropriate reserves; 

2. enable the Manager to cancel the outstanding redemption requests for Units which have been 
tendered for redemption prior to or during the current suspension of redemption of Units; 

3. redesignate the outstanding Class A Units, Class F Units and Class L Units into Class G Units at 
a ratio based on the current net asset value of each class and eliminate the Class A Units, Class F 
Units and Class L Units; 

4. better align the economic incentives of the Manager and Unitholders by disconnecting the payment 
of performance fee payable to the Manager from the payment of a distribution to all Unitholders, 
such that the Manager’s entitlement to the performance fee shall be based entirely on net realized 
income and net realized capital gains received by the Fund without the requirement for a 
corresponding distribution to be made to Unitholders; and 

5. make certain amendments to the declaration of trust incidental to the foregoing. 

The Proposals reflect the Manager’s commitment to deliver strong performance, protect Unitholder 
interests and manage the Fund in a disciplined and forward-looking manner. The Proposals are intended to 
modernize the terms of the Fund. The Proposals will provide (i) stronger alignment between the Fund’s 
liquidity and its underlying assets by eliminating the current mismatch between the liquidity profile of the 
Fund’s underlying assets, and the liquidity offered to Unitholders, (ii) lower fees for certain Unitholders by 
removing high fee Unit classes, (iii) a fair, transparent and predictable redemption process and (iv) stronger 
governance, reporting and enhanced economic alignment between the Manager and Unitholders. 



 

  

The accompanying management information circular (the “Circular”) more fully describes the 
Proposals and provides additional information with respect to the Meeting and the Fund. Other than as 
described in the Circular, no other changes to the Fund or the fees payable to the Manager are being proposed 
and the Fund will continue to have the same investment objectives and investment strategies. 

The Manager has called the Meeting to obtain Unitholder approval for the Proposals. In order for the 
Proposals to be approved and implemented, the Proposals must be approved by two-thirds of the votes cast by 
Unitholders voting together as a single class present in person or represented by proxy at the Meeting. 

The Board of Directors of the Manager has determined that the changes are in the best interests 
of the Fund and its Unitholders. Accordingly, the Board of Directors of the Manager recommends that 
Unitholders of the Fund vote in favour of the Proposals. In addition, the Fund’s advisory board has reviewed 
the Proposals and recommends that the Proposals be put to Unitholders of the Fund for their consideration. 

Attached is a notice of special meeting of Unitholders and the Circular, which contain important 
information. We urge you to read the Circular carefully. If you are in doubt as to how to deal with the matters 
described in the Circular, you should consult your advisors. All Unitholders are encouraged to attend the 
Meeting. If you wish to vote on the Proposals, you should submit the provided proxy form voting in favour of 
the Proposals as soon as possible, and in any event no later than 5:00 p.m. (Toronto time) on March 23, 2026. 
If you have any questions please do not hesitate to call (416) 362-9000 or toll-free (855) 362-9329. 

  Sincerely, 
  

 
 
“Thomas Kennedy” 

  Thomas Kennedy 
Chief Executive Officer  
Kensington Capital Advisors Inc. 
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KENSINGTON PRIVATE EQUITY FUND 

NOTICE OF SPECIAL MEETING OF UNITHOLDERS 

TAKE NOTICE that a special meeting (the “Meeting”) of holders (the “Unitholders”) of class A units 
(“Class A Units”), class C units (“Class C Units”), class E units (“Class E Units”), class F units (“Class 
F Units”), class G units (“Class G Units”), class I units (“Class I Units”), class L units (“Class L Units”), 
class M units (“Class M Units”) and class U units (“Class U Units”, and together with Class A Units, Class 
C Units, Class E Units, Class F Units, Class G Units, Class I Units, Class L Units and Class M Units, the 
“Units”) of Kensington Private Equity Fund (the “Fund”) will be held on March 25, 2026 at 10:00 a.m. 
(Toronto time) at the offices of Osler, Hoskin & Harcourt LLP, 1 First Canadian Place, Suite 6300, 100 
King Street West, Toronto, Ontario, M5X 1B8 for the following purposes: 

1. to consider and vote upon an extraordinary resolution to authorize a proposal to position the Fund 
for long-term success by updating the terms of the Fund (collectively, the “Proposals”), as follows: 

(a) update the redemption terms of the Fund to enhance alignment between the Fund’s liquidity 
and the liquidity profile of its underlying private assets, by providing quarterly redemption 
rights to all Units in an amount of approximately 5% of the outstanding Units per calendar 
quarter, subject to the Fund’s available cash and availability and limitations under the 
Fund’s credit facilities, after taking into account the Fund’s existing obligations and 
establishing appropriate reserves; 

(b) enable the Manager to cancel the outstanding redemption requests for Units which have 
been tendered for redemption prior to or during the current suspension of redemption of 
Units; 

(c) redesignate the outstanding Class A Units, Class F Units and Class L Units into Class G 
Units at a ratio based on the current net asset value of each class and eliminate the Class A 
Units, Class F Units and Class L Units; 

(d) better align the economic incentives of the Manager and Unitholders by disconnecting the 
payment of performance fee payable to the Manager from the payment of a distribution to 
all Unitholders, such that the Manager’s entitlement to the performance fee shall be based 
entirely on net realized income and net realized capital gains received by the Fund without 
the requirement for a corresponding distribution to be made to Unitholders; and 

(e) make certain amendments to the declaration of trust incidental to the foregoing; and 

2. to transact such other business as may properly come before the Meeting or any adjournments or 
adjournments thereof. 

The Proposals are more fully described in the accompanying management information circular (the 
“Circular”). A copy of the extraordinary resolution of the holders of the Units is attached as Appendix I to 
the Circular. 
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DATED at Toronto, Ontario as of the 23rd day of February, 2026. 

  KENSINGTON CAPITAL ADVISORS INC. 
 

By: “Thomas Kennedy” 
 Thomas Kennedy 

Chief Executive Officer 
  

  By: “Richard Nathan” 
   Richard Nathan  

Vice Chair  
  

 

Note: Reference should be made to the Circular for details of the above matters. If you are unable to be present in person at the 
Meeting, you are requested to complete and sign the provided form of proxy and to return it in the provided prepaid 
envelope provided for that purpose.  
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KENSINGTON PRIVATE EQUITY FUND 

Kensington Private Equity Fund (the “Fund”) is an investment trust established under the laws of 
the Province of British Columbia pursuant to an amended and restated declaration of trust dated as of July 
7, 2025 (the “Declaration of Trust”).  

As at February 10, 2026, the Fund had 111,400.2097 Class A Units, 11,352,930.3659 Class C 
Units, 1,011,486.7650 Class E Units, 18,783.1484 Class F Units, 26,669,261.2997 Class G Units, 
3,462,839.1469 Class I Units, 1,815,110.6557 Class L Units, 1,819,160.5441 Class M Units and zero Class 
U Units (collectively, the “Units”) outstanding. 

For further information about the Fund and the management of the Fund as of the date of this 
management information circular (the “Circular”), see Appendix III – “Additional Information Regarding 
the Fund and Management of the Fund” to the Circular and the Fund’s annual information form for the year 
ended March 31, 2025 (the “Fund AIF”) on the Manager’s website at www.kcpl.ca or www.sedarplus.ca. 

The Fund AIF contains details regarding the Fund’s investment objectives, strategies, restrictions, 
the terms of the Declaration of Trust, and risk factors associated with an investment in the Units. 

DESCRIPTION OF THE PROPOSALS AND PURPOSE OF THE SPECIAL MEETING 

A special meeting of holders of Units (“Unitholders”) has been called by Kensington Capital 
Advisors Inc., the trustee and manager of the Fund (the “Manager”). The Manager is appointed as manager 
of the Fund pursuant to the amended and restated management agreement dated as of July 7, 2025 between 
the Manager and the Fund (the “Management Agreement”).  

The purpose of the Meeting is to consider and vote upon an extraordinary resolution to authorize a 
proposal to position the Fund for long-term success by updating the terms of the Fund (collectively, the 
“Proposals”), as follows: 

1. update the redemption terms of the Fund to enhance alignment between the Fund’s liquidity 
and the liquidity profile of its underlying private assets, by providing quarterly redemption 
rights to all Units in an amount of approximately 5% of the outstanding Units per calendar 
quarter, subject to the Fund’s available cash and availability and limitations under the Fund’s 
credit facilities, after taking into account the Fund’s existing obligations and establishing 
appropriate reserves; 

2. enable the Manager to cancel the outstanding redemption requests for Units which have been 
tendered for redemption prior to or during the current suspension of redemption of Units; 

3. redesignate the outstanding Class A Units, Class F Units and Class L Units into Class G Units 
at a ratio based on the current net asset value of each class and eliminate the Class A Units, 
Class F Units and Class L Units; 

4. better align the economic incentives of the Manager and Unitholders by disconnecting the 
payment of performance fee payable to the Manager from the payment of a distribution to all 
Unitholders, such that the Manager’s entitlement to the performance fee shall be based entirely 
on net realized income and net realized capital gains received by the Fund without the 
requirement for a corresponding distribution to be made to Unitholders; and 

5. make certain amendments to the Declaration of Trust incidental to the foregoing. 
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The Proposals reflect the Manager’s commitment to deliver strong performance, protect Unitholder 
interests and manage the Fund in a disciplined and forward-looking manner. The Proposals are intended to 
modernize the terms of the Fund. The Proposals will provide (i) stronger alignment between the Fund’s 
liquidity and its underlying assets by eliminating the current mismatch between the liquidity profile of the 
Fund’s underlying assets, and the liquidity offered to Unitholders, (ii) lower fees for certain Unitholders by 
removing high fee Unit classes, (iii) a fair, transparent and predictable redemption process and (iv) stronger 
governance, reporting and enhanced economic alignment between the Manager and the holders of Units. 

The Manager has opted to use the Notice-and-Access procedure to reduce the volume of paper in 
the materials distributed to Unitholders for the Meeting. Instead of sending Unitholders a printed copy of 
the Circular along with the form of proxy, the Manager sent a Notice-and-Access document, along with the 
form of proxy, which outlines the procedures for accessing the Circular in both English and French online 
or requesting a paper or electronic copy to be sent to the Unitholders free of charge.  

As explained in more detail below, a Unitholder may vote on the Proposals either by using the form 
of proxy, by telephone or internet, or in person. 

1. Updating the Fund’s Redemption Framework 

The Manager is proposing to revise the Fund’s redemption framework such that all Units shall be 
redeemable on a quarterly basis, in an amount of approximately 5% of the outstanding Units per quarter 
subject to the Fund’s available cash and availability and limitations under the Fund’s credit facilities, after 
taking into account the Fund’s existing obligations and establishing appropriate reserves (the “Redemption 
Capacity”). Further, the Manager shall have the ability to prioritize redemption requests in whole or in part 
to settle the estate of a deceased Unitholder before the Manager satisfies the redemption requests made by 
other Unitholders. 

In connection with the proposed updates to the Fund’s redemption framework, no later than the 30th 
day prior to each quarterly redemption date, the Manager shall determine, and post to its website, the 
Redemption Capacity for the applicable quarterly redemption date. Aligning redemption rights with the 
liquidity of the Fund’s assets better positions the Fund to navigate the changing market cycles and ensures 
the long-term performance of its assets for the benefit of all Unitholders.  

 
The Fund’s existing redemption procedures have been in place since the Fund’s inception in 2009. 

However, the Manager has concluded that continuing to operate the Fund under its current terms, which 
demand a persistent focus on short-term liquidity, limits the Fund’s ability to achieve its long-term 
performance objectives through changing market cycles. The proposed changes to the Fund’s redemption 
framework will enable the Manager to deliver strong performance, operate the Fund in a manner that 
protects the interests of all Unitholders, and better manage the Fund in a disciplined and forward-looking 
manner. 
 

 In addition to the updates to the Fund’s redemption framework, and subject to applicable securities 
laws, in order to provide additional liquidity opportunities to Unitholders, the Manager intends to assist 
and/or facilitate transfers by Unitholders of Units to purchasers in the secondary market. Such transfers of 
Units in the secondary market will be for prices to be determined between the buyer and the seller and may 
be at a price that is less than net asset value per Unit. 

 
The Manager believes that by announcing the amount available for redemptions each quarter in 

advance of the quarterly redemption date as well as assisting Unitholders by identifying buyers in the 
secondary market, Unitholders will have enhanced clarity and certainty with respect to the liquidity of their 
Units and will be better positioned to manage their investment. 
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Redemptions of Units of the Fund are currently suspended. Under the terms of the Declaration of 
Trust, existing Unitholders with outstanding redemption requests have been placed in queue for payment 
of such redemptions (when payment of redemption requests resumes) at a redemption price equal to the 
December 31, 2025 net asset value per Unit.   

 
In order to facilitate the implementation of the revised redemption framework set out in the 

Proposals, the Manager is proposing to update the provisions of the Units relating to the suspension of 
redemptions to enable the Manager to cancel Units which have been tendered for redemption prior to or 
during a suspension of redemption of Units. This ensures that going forward, all Unitholders have equal 
access to redemption opportunities under the revised redemption framework, ensuring fairness, 
transparency, and consistent treatment across Unitholders. The cancellation of the currently outstanding 
redemption requests is essential to enable the Manager to implement the new redemption framework in a 
disciplined and equitable manner.  

The Manager proposes to make amendments to the Declaration of Trust to reflect the proposed 
changes to the redemption provisions set out herein, which shall be substantially the same as the proposed 
amendments set forth in Appendix II. 

2. Simplifying the Fund’s Capital Structure 

The Manager is proposing to redesignate the outstanding Class A Units, Class F Units and Class L 
Units into Class G Units at a ratio based on the current net asset value of each class and eliminating the 
Class A Units, Class F Units and Class L Units. The redesignation of these Units will provide reduced 
management fees for the holders of Class A Units, Class F Units and Class L Units. All other attributes of 
the Class A Units, Class F Units and Class L Units will remain the same and are consistent with the 
attributes of the Class G Units. The management fees payable by the holders of the Class A Units and Class 
F Units will be reduced from 1.95% per annum to 1.65% per annum. The management fees payable by the 
holders of the Class L Units will be reduced from 1.75% to 1.65% per annum.  

 
Pre-existing arrangements between the Manager and holders of Class A Units, Class F Units and Class 

L Units with respect to management fees payable by such Unitholders shall be maintained and not impacted 
by the redesignation of such units to Class G Units.  

 
The redesignation of the Class A Units, Class F Units and Class L Units into Class G Units alone will 

not result in Unitholders being considered to have disposed of their Units and accordingly, Unitholders will 
not realize capital gains (or capital losses) as a result of the redesignation. See “Canadian Federal Income 
Tax Considerations”. 

 
If the proposal to redesignate the Class A Units, Class F Units and Class L Units is approved, all 

references to “Class A Units”, “Class F Units” and “Class L Units” shall be deleted from the Declaration 
of Trust.  In addition, the Manager shall eliminate the Class U Units as there are no Class U Units issued 
and outstanding and shall also delete all references to “Class U Units” from the Declaration of Trust.  

 
The redesignation of Class A Units, Class F Units and Class L Units, together with the elimination 

of the Class U Units, will simplify the Fund’s capital structure by reducing the number of outstanding 
classes of units from nine (9) to five (5). 
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3. Updating the Fund’s Performance Fee Mechanics  

The Fund is proposing a change in the manner in which the performance fee is payable to the 
Manager such that the payment of performance fee shall be disconnected from the payment of a distribution 
to all Unitholders, and the Manager’s entitlement to the performance fee will be based entirely on the net 
realized income and net realized capital gains received by the Fund, without the requirement for a 
corresponding distribution to be made to Unitholders. The performance fee may be paid to the Manager, in 
the discretion of the Manager, at the time such net realized income and/or net realized capital gain is realized 
by the Fund. In the event that the performance fee is not paid out at such time, it shall continue to accrue. 
For clarity, the manner in which performance fees are calculated and earned by the Manager will remain 
consistent with past practices and unchanged by the Proposals. 

This proposed change to the method in which performance fees are paid to the Manager establishes 
greater alignment of interest between the Manager and the Unitholders by ensuring the Manager is focused 
on growing the net asset value of the Fund and preserving liquidity for funding redemptions by Unitholders. 
In addition, the Manager does not intend to distribute performance fees until the Fund’s debt is reduced to 
below $200 million. 

The Manager proposes to make amendments to the Declaration of Trust and Management 
Agreement to reflect the proposed changes set out herein, which shall be substantially the same as the 
proposed amendments set forth in Appendix II. 

4. Amendments to the Declaration of Trust 

The Manager proposes to make amendments to certain sections of the Declaration of Trust 
incidental to the Proposals, which shall be substantially the same as the proposed amendments set forth in 
Appendix II. 

RECOMMENDATION OF THE BOARD OF DIRECTORS OF 
THE MANAGER 

The Board of Directors of the Manager has determined that the Proposals are in the best 
interests of the Fund and its Unitholders. Accordingly, the Board of Directors of the Manager 
recommends that Unitholders vote in favour of the Proposals. In addition, the Fund’s advisory board 
has reviewed the Proposals and recommends that the Proposals be put to Unitholders for their consideration. 

CONDITIONS TO IMPLEMENTING THE PROPOSALS 

Implementation of the Proposals are subject to Unitholder approval. In order for the Proposals to 
be implemented, the Resolution must be approved by two-thirds majority of the votes cast in person or 
represented by proxy at the Meeting, by Unitholders voting together as a single class on such resolution. 

EXPENSES OF THE MEETING 

Whether or not the Resolution is approved, pursuant to section 7.4(a) of the Declaration of Trust, 
all costs and expenses incurred in connection with the calling and holding of the Meeting, the preparation 
of the meeting materials and the mailing of the Notice-and-Access document and forms of proxy will be 
borne by the Fund. 
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TERMINATION OF THE PROPOSALS 

The Proposals may, at any time before or after the holding of the Meeting, be terminated by the 
Board of Directors of the Manager without further notice to, or action on the part of, the Unitholders if such 
board determines in its sole judgement that it would be inadvisable for the Fund to proceed. 

INTEREST OF MANAGEMENT AND OTHERS IN THE TRANSACTION 

The Manager is the manager of the Fund and receives management fees, performance fees and 
service fees, as set forth in Appendix III “Additional Information Regarding the Fund and Management of 
the Fund” of the Circular.   

CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

In the opinion of Osler, Hoskin & Harcourt LLP, counsel to the Fund, the following is a summary 
of the principal Canadian federal income tax considerations relating to the resolutions that are generally 
applicable to Unitholders who, at all relevant times, for purposes of the Income Tax Act (Canada) and the 
regulations thereunder (the “Tax Act”), are resident or are deemed to be resident in Canada, hold their 
Units as capital property, have not with respect to their Units entered into a derivative forward agreement 
as defined in the Tax Act and deal at arm’s length with and are not affiliated with the Fund. Certain holders 
whose securities might not otherwise qualify as capital property may be entitled to make the irrevocable 
election in the circumstances permitted by subsection 39(4) of the Tax Act to deem such securities (and all 
other Canadian securities owned by the holder) to be capital property. Holders considering making such an 
election should consult their own tax advisors. 

This summary is based on the current provisions of the Tax Act, all specific proposal to amend the 
Tax Act and regulations publicly announced by or on behalf of the Minister of Finance (Canada) prior to 
the date hereof and counsel’s understanding of the current administrative policies and assessing practices 
of Canada Revenue Agency (“CRA”) published in writing prior to the date hereof. This summary is not 
exhaustive of all possible Canadian federal income tax considerations and, except as mentioned above, does 
not anticipate any changes in the relevant laws, whether by judicial, governmental or legislative action or 
decision, nor any changes in the administrative policies or assessing practices of CRA, nor does it take into 
account provincial, territorial or foreign tax considerations, which may differ significantly from those 
discussed herein. This summary also relies on advice from the Fund relating to certain factual matters. 

This summary is of a general nature only and is not intended to be, nor should it be construed 
to be, legal or tax advice to any Unitholder, and no representations with respect to the income tax 
consequences to any particular Unitholder are made. Accordingly, Unitholders should consult their 
own tax advisors for advice with respect to the tax consequences to them of the Proposals. 

Tax Consequences of the Proposals 

The Proposals (including the redesignation of the Class A Units, Class F Units and Class L Units 
into Class G Units) alone will not result in Unitholders of the Fund being considered to have disposed of 
their Units and accordingly, Unitholders will not realize capital gains (or capital losses) as a result of the 
Proposals. 

UNITS AND PRINCIPAL UNITHOLDERS 

As at February 10, 2026, the Fund had 111,400.2097 Class A Units, 11,352,930.3659 Class C 
Units, 1,011,486.7650 Class E Units, 18,783.1484 Class F Units, 26,669,261.2997 Class G Units, 
3,462,839.1469 Class I Units, 1,815,110.6557 Class L Units, 1,819,160.5441 Class M Units and zero Class 
U Units of the Fund issued and outstanding for a total of 46,260,972.1354 Units. 
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As at February 10, 2026, to the knowledge of the Manager, no person owns of record more than 
10% of the outstanding Units of the Fund. The directors and senior officers of the Manager beneficially 
own, directly or indirectly, in aggregate less than 1% of the Units of the Fund. 

AUDITOR, CUSTODIAN AND TRANSFER AGENT 

The auditor of the Fund is Deloitte LLP. The principal office of the auditor is 8 Adelaide Street 
West, Suite 200, Toronto, Ontario M5H 0A9. 

CIBC Mellon Trust Company (the “Custodian”) provides custodial services to the Fund and holds 
the account to which the Fund transfers and deposits its earnings. The Custodian’s offices are located at 1 
York Street, Suite 500, Toronto, Ontario M5J 0B6. 

The registrar and transfer agent of the Fund is SGGG Fund Services Inc. The principal office of the 
registrar and the place where the securities register for the Units is kept is located at 121 King Street West, 
Suite 300, Toronto, Ontario M5H 3T9. 

GENERAL PROXY INFORMATION 

Circular 

This Circular is furnished in connection with the solicitation of proxies by management of the Fund 
to be used at the Meeting of the Unitholders or at any adjournment thereof. The Meeting will be held on 
March 25, 2026 at 10:00 a.m. (Toronto time) at the offices of Osler, Hoskin & Harcourt LLP, 1 First 
Canadian Place, Suite 6300, 100 King Street West, Toronto, for the purposes set forth in the notice of 
special meeting of Unitholders accompanying this Circular (the “Notice”). Solicitation of proxies will be 
by mail and may be supplemented by telephone or other personal contact by representatives or agents of 
the Fund. 

Voting Rights, Record Date, Quorum and Proxy Information 

To be used at the Meeting, a proxy must be deposited with Broadridge Investor Communications 
Corporation (“Broadridge”) in advance of the Meeting by submitting the voting instructions in one of the 
following manners: (i) on the internet at www.proxyvote.com, or by telephone at 1‐800‐474‐7493 using 
their 16-digit control number, or (ii) by returning a completed, signed and dated proxy by mail to Data 
Processing Centre, P.O. Box 3700, STN Industrial Park, Markham, ON, L3R 9Z9 (a return envelope 
is provided for that purpose), in each case no later than 5:00 p.m. (Toronto Time) on March 23, 2026 (the 
“Proxy Deadline”). Please note that your intermediary may have an earlier deadline to submit your vote 
than the Proxy Deadline. 

Only holders of record of whole Units at the close of business on February 10, 2026 will be entitled 
to receive notice of the Meeting and to vote in respect of the matters to be voted at the Meeting, or any 
adjournment thereof, including the Proposals. 

With respect to each matter properly before the Meeting, a Unitholder shall be entitled to one vote 
for each Class A Unit, Class C Unit, Class E Unit, Class F Unit, Class G Unit, Class I Unit, Class L Unit, 
Class M Unit and Class U Unit, as the case may be, registered in the name of such Unitholder. In order to 
become effective, the Proposals must be approved by a two-thirds majority of the votes cast by the 
Unitholders voting together as a class on such resolution. 

Pursuant to the Declaration of Trust, a quorum at the Meeting will consist of two (2) or more 
Unitholders present in person or by proxy representing not less than 10% of the Units then outstanding. If 
a quorum of the Unitholders is not constituted within 30 minutes from the time fixed for holding the 
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Meeting, the Meeting will be adjourned by the Chairman of the Meeting. The Unitholders present at any 
such adjourned Meeting will constitute a quorum. 

Appointment of Proxy Holders 

Unitholders who are unable to be present at the Meeting may still vote through the use of proxies. 
If you are a Unitholder, you should complete, execute and return the provided proxy form. By completing 
and returning the provided proxy form, you can participate in the Meeting through the person or persons 
named on the form. Please indicate the way you wish to vote and your vote will be cast accordingly. If you 
do not indicate a preference, the Units represented by the provided proxy form, if the same is 
executed in favour of the management appointees named in the proxy form and deposited as provided 
in the Notice, will be voted in favour of all matters identified in such Notice. 

Discretionary Authority of Proxies 

The proxy form confers discretionary authority upon the management appointees named therein 
with respect to such matters, including without limitation, amendment or variation to the Proposals, as, 
though not specifically set forth in the Notice, may properly come before the Meeting. Management does 
not know of any such matter which may be presented for consideration at the Meeting. However, if such a 
matter is presented, the proxy will be voted on the matter in accordance with the best judgment of the 
management appointees named in the proxy form. 

On any ballot that may be called for at the Meeting, all Units in respect of which the 
management appointees named in the accompanying proxy form have been appointed to act will be 
voted in accordance with the specification of the Unitholder signing the proxy form. If no 
specification is made, the Units will be voted in favour of all matters identified in the Notice. 

Alternate Proxy 

A Unitholder has the right to appoint a person or company to represent them at the Meeting 
other than the management appointees designated on the accompanying proxy form by crossing out 
the printed names and inserting the name of the person he or she wishes to act as proxy in the blank 
space provided, or by completing another proxy form. Proxy forms which appoint persons other than 
the management appointees whose names are printed on the form should be submitted to the Fund 
and the person so appointed should be notified. A person acting as proxy need not be a Unitholder. 

The Units represented by the proxy will be voted or withheld from voting in accordance with the 
instructions of the Unitholder on any ballot that may be called for. If the Unitholder specifies a choice with 
respect to any matter to be acted upon, the Units will be voted accordingly. If no specification is made, the 
Units may be voted in accordance with the best judgment of the person named in the proxy form. 
Furthermore, the person named in the proxy form will have discretionary authority with respect to any 
amendments to the matters set forth in the Notice and with respect to any other matters that may properly 
come before the Meeting, and Units will be voted on such amendments and other matters in accordance 
with the best judgment of the person named in the proxy form. 

Revocation of Proxies 

If the accompanying form of proxy is executed and returned, the proxy may nevertheless be revoked 
by an instrument in writing executed by the Unitholder or their attorney authorized in writing, as well as in 
any other manner permitted by law. Any instrument revoking a proxy must either be deposited (i) at the 
registered office of Broadridge no later than 5:00 p.m. (Toronto time) on the day before the day of the 
Meeting, or (ii) with the Chairman of the Meeting on the day of the Meeting or any adjournment thereof. If 
the instrument of revocation is deposited with the Chairman on the day of the Meeting or any adjournment 
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thereof, the instrument will not be effective with respect to any matter on which a vote has already been 
cast pursuant to that proxy. 

Solicitation of Proxies 

The Manager will reimburse brokers, custodians, nominees and fiduciaries for the proper charges 
and expenses incurred in forwarding this Circular and related materials to beneficial owners of Units. In 
addition to solicitation by mail, officers and directors of the Manager may, without additional 
compensation, solicit proxies personally or by telephone. 

FORWARD-LOOKING STATEMENTS 

Certain statements in this Circular are forward-looking statements, including those identified by 
the expressions “anticipate”, “believe”, “plan”, “estimate”, “expect”, “potential”, “will”, “intend” and 
similar expressions to the extent they relate to the Fund or the Manager. Forward-looking statements are 
not historical facts but reflect the current expectations of the Fund or the Manager regarding future results 
or events. Such forward-looking statements reflect the Fund’s or the Manager’s current beliefs and are 
based on information currently available to them. Forward-looking statements involve significant risks and 
uncertainties. A number of factors could cause actual results or events to differ materially from current 
expectations. Some of these risks, uncertainties and other factors are described under the heading “Risk 
Factors” in the Fund AIF. Although the forward-looking statements contained in this Circular are based 
upon assumptions that the Fund or the Manager believe to be reasonable, neither the Fund nor the Manager 
can assure investors that actual results will be consistent with these forward-looking statements. The 
forward-looking statements contained herein were prepared for the purpose of providing securityholders 
with information about the Fund and may not be appropriate for other purposes. Neither the Fund nor the 
Manager assumes any obligation to update or revise them to reflect new events or circumstances, except as 
required by law. 

DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference into the Circular from documents filed with 
securities commissions or similar authorities in Canada. The Fund AIF is specifically incorporated by 
reference into, and forms an integral part of, this Circular. Upon request, the Manager will promptly provide 
a copy of such document free of charge to Unitholders. See “Additional Information”. 

ADDITIONAL INFORMATION 

Additional information of the Fund is provided in the financial statements and management 
discussion and analysis for the Fund. Copies of all of these documents may be obtained from the Manager 
upon sending a request to 95 St. Clair Avenue West, Suite 905, Toronto, Ontario, M4V 1N6. 

Copies of these documents and other information about the Fund are also available on the 
Manager’s website at www.kcpl.ca or www.sedarplus.ca. 
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APPROVAL OF THE MANAGER 

The Board of Directors of the Manager as manager of the Fund has approved the contents and the 
sending of this Circular to the Unitholders. 

DATED at Toronto, Ontario as of the 23rd day of February, 2026. 

  
KENSINGTON CAPITAL ADVISORS INC. 

By: “Thomas Kennedy” 
Thomas Kennedy 
Chief Executive Officer 

 
 

By: “Richard Nathan” 
Richard Nathan  
Vice Chair 

 



 

- 12 - 
 

APPENDIX I 

KENSINGTON PRIVATE EQUITY FUND 
(the “Fund”) 

EXTRAORDINARY RESOLUTION 

BE IT RESOLVED THAT: 

1. The proposal to position the Fund for long-term success by updating the terms of the Fund 
(collectively, the “Proposals”), as follows: 

(a) update the redemption terms of the Fund to enhance alignment between the Fund’s liquidity 
and the liquidity profile of its underlying private assets, by providing quarterly redemption 
rights to all Units in an amount of approximately 5% of the outstanding Units per calendar 
quarter, subject to the Fund’s available cash and availability and limitations under the 
Fund’s credit facilities, after taking into account the Fund’s existing obligations and 
establishing appropriate reserves; 

(b) enable the Manager to cancel the outstanding redemption requests for Units which have 
been tendered for redemption prior to or during the current suspension of redemption of 
Units; 

(c) redesignate the outstanding Class A Units, Class F Units and Class L Units into Class G 
Units at a ratio based on the current net asset value of each class and eliminate the Class A 
Units, Class F Units and Class L Units; 

(d) better align the economic incentives of the Manager and Unitholders by disconnecting the 
payment of performance fee payable to the Manager from the payment of a distribution to 
all Unitholders, such that the Manager’s entitlement to the performance fee shall be based 
entirely on net realized income and net realized capital gains received by the Fund without 
the requirement for a corresponding distribution to be made to Unitholders; and 

(e) make certain amendments to the declaration of trust incidental to the foregoing; 

as more fully set out in the Fund’s management information circular dated February 23, 2026, are 
hereby authorized and approved. 

2. The Manager is hereby authorized and directed to take such action and negotiate, approve, execute 
and deliver all such certificates, documents, authorizations, agreements and instruments or other 
documentation and to take any and all such further action as may be necessary or desirable in 
connection with or to implement the matters contemplated in this resolution. 

3. Notwithstanding the provisions hereof, the board of directors of the Manager may revoke this 
resolution at any time prior to its implementation without further approval of unitholders of the 
Fund. 
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APPENDIX II 

PROPOSED CHANGES TO THE DECLARATION OF TRUST AND MANAGEMENT 
AGREEMENT 

Capitalized terms used but not defined in this Appendix shall have the meanings attributed to them 
in the Declaration of Trust and the Management Agreement, as applicable.  

Updating the Fund’s Redemption Framework 

Declaration of Trust 
Proposed New Section 9.5 – Transfers in the Secondary Market 

Subject to any restrictions that may apply under Applicable Law, if the Manager becomes aware of a 
Unitholder that wishes to sell its Units on a secondary market, the Manager may agree to assist or 
facilitate a transfer by such Unitholder of its Units to purchasers in the secondary market. Such transfers 
of Units in the secondary market will be for prices to be determined between the buyer and the seller and 
may be at a price that is less than NAV per Unit. 

 

Declaration of Trust 
Section 10.1 – Right to Redeem 

Current Right to Redeem Proposed Right to Redeem 

Holders of Class A Units or Class F Units may 
redeem such Units on an Annual Redemption Date 
for a redemption price per Unit equal to the NAV 
per Unit of the class determined on the Annual 
Redemption Date less a redemption fee of 10% of 
the NAV per Unit of the class, less any costs 
incurred by the Trust in funding the redemption, 
including commissions paid by the Trust.  

Holders of Class C Units, Class E Units, Class G 
Units, Class M Units or Class U Units may redeem 
such Units on an Annual Redemption Date for a 
redemption price per Unit equal to the NAV per 
Unit of the class determined on the Annual 
Redemption Date less any costs incurred by the 
Trust in funding the redemption, including 
commissions paid by the Trust and less the 
applicable redemption fee.  

Holders of Class C Units may also redeem such 
Units on (a) a Monthly Redemption Date or 
Quarterly Redemption Date to fund management 
fees payable by such Class C Unitholder or (b) a 
Semi-Annual Redemption Date, for a redemption 
price per Class C Unit equal to the NAV per Class 
C Unit determined on the Monthly Redemption 
Date, Quarterly Redemption Date or Semi-Annual 
Redemption Date, as applicable, less any costs 
incurred by the Trust in funding the redemption, 

Holders of Class A Units or Class F Units may 
redeem such Units on an Annual Redemption Date 
for a redemption price per Unit equal to the NAV 
per Unit of the class determined on the Annual 
Redemption Date less a redemption fee of 10% of 
the NAV per Unit of the class, less any costs 
incurred by the Trust in funding the redemption, 
including commissions paid by the Trust.  

Holders of Class C Units, Class E Units, Class G 
Units, Class M Units or Class U Units of any class 
may redeem such Units on a an Annual 
Redemption Date for a redemption price per Unit 
equal to the NAV per Unit of the class determined 
on the Annual Redemption Date less any costs 
incurred by the Trust in funding the redemption, 
including commissions paid by the Trust and less 
the applicable redemption fee.  

Holders of Class C Units may also redeem such 
Units on (a) a Monthly Redemption Date or 
Quarterly Redemption Date to fund management 
fees payable by such Class C Unitholder or (b) a 
Semi-Annual Redemption Date, for a redemption 
price per Class C Unit equal to the NAV per Class 
C Unit determined on the Monthly Redemption 
Date, Quarterly Redemption Date or Semi-Annual 
Redemption Date, as applicable, less any costs 
incurred by the Trust in funding the redemption, 
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including commissions paid by the Trust and less 
the applicable redemption fee.  
 
Holders of Class I Units may redeem such Class I 
Units on a Quarterly Redemption Date for a 
redemption price per Class I Unit equal to the NAV 
per Class I Unit determined on the Quarterly 
Redemption Date, less any costs incurred by the 
Trust in funding the redemption, including 
commissions paid by the Trust and less the 
applicable redemption fee.  
 
Holders of Class L Units may redeem such Class L 
Units on a Quarterly Redemption Date for a 
redemption price per Class L Unit equal to the 
NAV per Class L Unit determined on the Quarterly 
Redemption Date, less any costs incurred by the 
Trust in funding the redemption, including 
commissions paid by the Trust and less the 
applicable redemption fee.  
 
The redemption fee applicable on a redemption of 
Class C Units, Class E Units, Class G Units, Class 
I Units, Class L Units, Class M Units or Class U 
Units shall be an amount equal to 5% of the NAV 
per Unit of the class if the holder has held such 
Units (or Class E units or Class G units of Global 
Fund) for 3 years or less, and nil if the holder has 
held such Units (or Class E units or Class G units 
of Global Fund) for more than 3 years. If the 
redeeming Unitholder acquired Class C Units, 
Class E Units, Class G Units (or Class E units or 
Class G units of Global Fund), Class L Units, Class 
M Units, or Class U Units by converting Class A 
Units or Class F Units into such Units, the period 
of time that the holder held such Class A Units or 
Class F Units (or Class A units or Class F units of 
Global Fund) prior to such conversion shall not be 
included in determining the amount of the 
redemption fee applicable on redemption of such 
Units. If the redeeming Unitholder acquired Class 
C Units, Class E Units, Class G Units (or Class E 
units or Class G units of Global Fund), Class L 
Units, Class M Units or Class U Units by 
conversion by the Trustee or the Manager of Class 
C Units, Class E Units, Class G Units (or Class E 
units or Class G units of Global Fund), Class I 
Units, Class L Units, Class M Units or Class U 
Units, the period of time that the holder 
continuously held such Class C Units, Class E 
Units, Class G Units, Class I Units, Class L Units, 
Class M Units, or Class U Units, as applicable, 

including commissions paid by the Trust and less 
the applicable redemption fee.  
 
Holders of Class I Units may redeem such Class I 
Units on a Quarterly Redemption Date for a 
redemption price per Class I Unit equal to the NAV 
per Class I Unit determined on the Quarterly 
Redemption Date, less any costs incurred by the 
Trust in funding the redemption, including 
commissions paid by the Trust and less the 
applicable redemption fee.  
 
Holders of Class L Units may redeem such Class L 
Units on a Quarterly Redemption Date for a 
redemption price per Class L Unit equal to the 
NAV per Class L Unit determined on the Quarterly 
Redemption Date, less any costs incurred by the 
Trust in funding the redemption, including 
commissions paid by the Trust and less the 
applicable redemption fee.  
 
The redemption fee applicable on a redemption of 
Class C Units, Class E Units, Class G Units, Class 
I Units, Class L Units, Class M Units or Class U 
Units shall be an amount equal to 5% of the NAV 
per Unit of the class if the holder has held such 
Units (or Class E units or Class G units of Global 
Fund) for 3 years or less, and nil if the holder has 
held such Units (or Class E units or Class G units 
of Global Fund) for more than 3 years. If the 
redeeming Unitholder acquired Class C Units, 
Class E Units, Class G Units (or Class E units or 
Class G units of Global Fund), Class L Units, Class 
M Units, or Class U Units by converting Class A 
Units or Class F Units into such Units, the period 
of time that the holder held such Class A Units or 
Class F Units (or Class A units or Class F units of 
Global Fund) prior to such conversion shall not be 
included in determining the amount of the 
redemption fee applicable on redemption of such 
Units. If the redeeming Unitholder acquired Class 
C Units, Class E Units, Class G Units (or Class E 
units or Class G units of Global Fund), Class L 
Units, Class M Units or Class U Units by 
conversion by the Trustee or the Manager of Class 
C Units, Class E Units, Class G Units (or Class E 
units or Class G units of Global Fund), Class I 
Units, Class L Units, Class M Units or Class U 
Units, the period of time that the holder 
continuously held such Class C Units, Class E 
Units, Class G Units, Class I Units, Class L Units, 
Class M Units, or Class U Units, as applicable, 
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prior to conversion shall be included in 
determining the amount of the redemption fee 
applicable on redemption. If the redeeming 
Unitholder acquired Class L Units by converting 
any other class of Units into such Class L Units, the 
period of time that the holder held such other class 
of Units prior to such conversion shall not be 
included in determining the amount of the 
redemption fee applicable on redemption of such 
Class L Units and such unitholder’s right to redeem 
such Class L Units shall begin in the quarter 
subsequent to the date of conversion. The 
redemption fee payable on a redemption of Units 
of a class is hereinafter referred to as the 
“Redemption Fee”. Notwithstanding the 
foregoing, the Manager may waive any applicable 
Redemption Fee applicable on the Class C Units, 
Class I Units, Class L Units, Class M Units, and 
Class U Units in its discretion.  

No more than 20% of the outstanding Class A 
Units, Class C Units, Class E Units, Class F Units, 
Class G Units, Class M Units or Class U Units may 
be redeemed on any Annual Redemption Date, 
inclusive of any Units which shall have been 
redeemed on any Monthly Redemption Date, 
Quarterly Redemption Date and Semi-Annual 
Redemption Date during such calendar year (the 
“Annual Redemption Limit”). No more than 
0.146% of the outstanding Class C Units may be 
redeemed on any Monthly Redemption Date (the 
“Monthly Redemption Limit”), no more than 
0.438% of the outstanding Class C Units may be 
redeemed on a Quarterly Redemption Date (the 
“Class C Quarterly Redemption Limit”) and no 
more than 10% of the outstanding Class C Units 
may be redeemed on the Semi-Annual Redemption 
Date (the “Semi-Annual Redemption Limit”). 
During the Initial Period, no more than the greater 
of (i) 5% of the outstanding Class L Units or (ii) 
Class L Units with an aggregate Net Asset Value 
of $5,000,000 may be redeemed on a Quarterly 
Redemption Date, and after the Initial Period, no 
more than 5% of the outstanding Class L Units may 
be redeemed on a Quarterly Redemption Date (the 
“Class L Quarterly Redemption Limit”). If Units 
representing more than the Annual Redemption 
Limit, the Monthly Redemption Limit, the 
Quarterly Redemption Limit or the Semi-Annual 
Redemption Limited, as applicable, are 
surrendered for redemption on any Annual 
Redemption Date, Monthly Redemption Date, 

prior to conversion shall be included in 
determining the amount of the redemption fee 
applicable on redemption. If the redeeming 
Unitholder acquired Class L the Units by 
converting any other class of Units into such Class 
L Units submitted for redemption, the period of 
time that the holder held such other class of Units 
prior to such conversion shall not be included in 
determining the amount of the redemption fee 
applicable on redemption of such Class L Units and 
such unitholder’s right to redeem such Class L 
Units shall begin in the quarter subsequent to the 
date of conversion. The redemption fee payable on 
a redemption of Units of a class is hereinafter 
referred to as the “Redemption Fee”. 
Notwithstanding the foregoing, the Manager may 
waive any applicable Redemption Fee applicable 
on the Class C Units, Class I Units, Class L Units, 
Class M Units, and Class U Units in its discretion. 

No more than 20% of the outstanding Class A 
Units, Class C Units, Class E Units, Class F Units, 
Class G Units, Class M Units or Class U Units may 
be redeemed on any Annual Redemption Date, 
inclusive of any Units which shall have been 
redeemed on any Monthly Redemption Date, 
Quarterly Redemption Date and Semi-Annual 
Redemption Date during such calendar year (the 
“Annual Redemption Limit”). No more than 
0.146% of the outstanding Class C Units may be 
redeemed on any Monthly Redemption Date (the 
“Monthly Redemption Limit”), no more than 
0.438% of the outstanding Class C Units may be 
redeemed on a Quarterly Redemption Date (the 
“Class C Quarterly Redemption Limit”) and no 
more than 10% of the outstanding Class C Units 
may be redeemed on the Semi-Annual Redemption 
Date (the “Semi-Annual Redemption Limit”). 
During the Initial Period, no more than the greater 
of (i) 5% of the outstanding Class L Units or (ii) 
Class L Units with an aggregate Net Asset Value 
of $5,000,000 may be redeemed on a Quarterly 
Redemption Date, and after the Initial Period, no 
more than 5% of the outstanding Class L Units may 
be redeemed on a Quarterly Redemption Date (the 
“Class L Quarterly Redemption Limit”). No 
later than the 30th day prior to each 
Redemption Date, the Manager shall determine 
and post to its website, the extent of redemption 
capacity available to Unitholders for such 
Redemption Date (the “Redemption 
Capacity”). The Redemption Capacity is 
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Class C Quarterly Redemption Date, Class L 
Quarterly Redemption Date and Semi-Annual 
Redemption Date, respectively, redemptions of 
such Units on such Redemption Date will be 
conducted on a pro rata basis. Any class of units 
surrendered for redemption on any such 
Redemption Date in excess of the pro rata number 
redeemed shall be considered withdrawn for 
redemption. No holder of Class I Units may redeem 
(i) more than 15% of the Class I Units held by such 
unitholder on any Quarterly Redemption Date (the 
“Class I Quarterly Redemption Limit”), (ii) 
more than 25% of the Class I Units held by such 
unitholder in any six-month period (the “Class I 
Semi-Annual Redemption Limit”) and, (iii) more 
than 50% of the Class I Units held by such 
unitholder in any calendar year (“Class I Annual 
Redemption Limit”). Class I Units representing in 
excess of a Class I Quarterly Redemption Limit, 
Class I Semi-Annual Redemption Limit or Class I 
Annual Redemption Limit that have been 
surrendered for redemption for a Quarterly 
Redemption Date shall be considered withdrawn 
for redemption, unless otherwise determined by the 
Manager, in its sole discretion. Any unpaid 
distribution payable on or before the Redemption 
Date in respect of Units tendered for redemption on 
such Valuation Date will also be paid on the 
applicable Redemption Payment Date. The Trust 
may designate a portion of the redemption price for 
Units tendered for redemption as a distribution of 
net income or of net realized taxable capital gains 
to redeeming Unitholders. Redemptions under this 
Article 10 will terminate at and including the 
Valuation Date preceding the year during which 
the Trust is terminated in accordance with this 
Declaration. 
 
Notwithstanding the foregoing, in the event the 
NAV of the Class C Units is less than $100 million, 
the Trustee or the Manager may permit annual 
redemptions of the Class C Units in excess of the 
Annual Redemption Limit provided such 
redemptions (together with the aggregate 
redemption requests of all other classes of Units) 
does not result in the Trust redeeming, in 
aggregate, more than 20% of its outstanding Units 
in such calendar year. 
 
Units of a class, other than Class I Units, 
surrendered for redemption by a Unitholder not 
more than 120 days and at least 60 days prior to an 

expected to be an amount of approximately 5% 
of the outstanding Units as determined by the 
Manager and subject to the Trust’s available 
cash and availability and limitations under any 
Loan Facility, after taking into account the 
Trust’s existing obligations and establishing 
appropriate reserves.  
 
If Units representing more than the Annual 
Redemption Capacity, the Monthly Redemption 
Limit, the Quarterly Redemption Limit or the 
Semi-Annual Redemption Limited, as applicable, 
are surrendered for redemption on any Annual 
Redemption Date, Monthly Redemption Date, 
Class C Quarterly Redemption Date, Class L 
Quarterly Redemption Date and Semi-Annual 
Redemption Date, respectively, redemptions of 
such Units on such Redemption Date will be 
conducted on a pro rata basis. Any class of Uunits 
surrendered for redemption on any such 
Redemption Date in excess of a Unitholder’s the 
pro rata number redeemed shall be considered 
withdrawn for from redemption. Any redemption 
requests withdrawn pursuant to the preceding 
sentence shall be cancelled and may be re-
submitted by the Unitholder for the next 
Redemption Date. No holder of Class I Units may 
redeem (i) more than 15% of the Class I Units held 
by such unitholder on any Quarterly Redemption 
Date (the “Class I Quarterly Redemption 
Limit”), (ii) more than 25% of the Class I Units 
held by such unitholder in any six-month period 
(the “Class I Semi-Annual Redemption Limit”) 
and, (iii) more than 50% of the Class I Units held 
by such unitholder in any calendar year (“Class I 
Annual Redemption Limit”). Class I Units 
representing in excess of a Class I Quarterly 
Redemption Limit, Class I Semi-Annual 
Redemption Limit or Class I Annual Redemption 
Limit that have been surrendered for redemption 
for a Quarterly Redemption Date shall be 
considered withdrawn for redemption, unless 
otherwise determined by the Manager, in its sole 
discretion. Any unpaid distribution payable on or 
before the Redemption Date in respect of Units 
tendered for redemption on such Valuation Date 
will also be paid on the applicable Redemption 
Payment Date. The Trust may designate a portion 
of the redemption price for Units tendered for 
redemption as a distribution of net income or of net 
realized taxable capital gains to redeeming 
Unitholders. Redemptions under this Article 10 
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Annual Redemption Date or Semi-Annual 
Redemption Date, and for Units other than the 
Class L Units and Class I Units, no later than the 
15th day of the month prior to the applicable 
Quarterly Redemption Date or Monthly 
Redemption Date, and for Class L Units, during the 
first two weeks of the month preceding the month 
when the Quarterly Redemption Date occurs, and 
for Class I Units, at least 90 days before the 
Quarterly Redemption Date, will be redeemed on 
such Redemption Date and the Unitholder will 
receive payment on or before the Redemption 
Payment Date. Units of a class may be surrendered 
for redemption to FundSERV Participants for 
surrender to FundSERV, or to the registrar and 
transfer agent if applicable, but will be redeemed 
only on a Redemption Date as set forth above. The 
Redemption Fee will be paid to the Manager to 
reimburse the Manager for the fees and expenses 
directly incurred by the Manager (or the Manager’s 
predecessor) in connection with the original launch 
and associated initial public offering of the Trust’s 
predecessor Global Fund, and thereafter such 
amounts will be retained by the Trust. Any unpaid 
distribution payable on or before the Redemption 
Date in respect of Units tendered for redemption on 
such Valuation Date will also be paid on the 
applicable Redemption Payment Date. The Trust 
may designate a portion of the redemption price for 
Units tendered for redemption as a distribution of 
net income or of net realized taxable capital gains 
to redeeming Unitholders. Redemptions under this 
Article 10 will terminate at and including the 
Valuation Date preceding the year during which 
the Trust is terminated in accordance with this 
Declaration. 

will terminate at and including the Valuation Date 
preceding the year during which the Trust is 
terminated in accordance with this Declaration. 
 
Notwithstanding the foregoing, in the event the 
NAV of the Class C Units is less than $100 million, 
the Trustee or the Manager may permit annual 
redemptions of the Class C Units in excess of the 
Annual Redemption Limit provided such 
redemptions (together with the aggregate 
redemption requests of all other classes of Units) 
does not result in the Trust redeeming, in 
aggregate, more than 20% of its outstanding Units 
in such calendar year. 
 
Units of a class, other than Class I Units, 
surrendered for redemption by a Unitholder not 
more than 120 days and at least 60 days prior to an 
Annual Redemption Date or Semi-Annual 
Redemption Date, and for Units other than the 
Class L Units and Class I Units, no earlier than 
the 30th day and no later than the 15th day of the 
month prior to the applicable Quarterly 
Redemption Date or Monthly Redemption Date, 
and for Class L Units, during the first two weeks of 
the month preceding the month when the Quarterly 
Redemption Date occurs, and for Class I Units, at 
least 90 days before the Quarterly Redemption 
Date, will be redeemed on such Redemption Date 
and the Unitholder will receive payment on or 
before the Redemption Payment Date. Units of a 
class may be surrendered for redemption to 
FundSERV Participants for surrender to 
FundSERV, or to the registrar and transfer agent if 
applicable, but will be redeemed only on a 
Redemption Date as set forth above. The 
Redemption Fee will be paid to the Manager to 
reimburse the Manager for the fees and expenses 
directly incurred by the Manager (or the Manager’s 
predecessor) in connection with the original launch 
and associated initial public offering of the Trust’s 
predecessor Global Fund, and thereafter such 
amounts will be retained by the Trust. Any unpaid 
distribution payable on or before the Redemption 
Date in respect of Units tendered for redemption on 
such Valuation Date will also be paid on the 
applicable Redemption Payment Date. The Trust 
may designate a portion of the redemption price for 
Units tendered for redemption as a distribution of 
net income or of net realized taxable capital gains 
to redeeming Unitholders. Redemptions under this 
Article 10 will terminate at and including the 
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Valuation Date preceding the year during which 
the Trust is terminated in accordance with this 
Declaration. 

Notwithstanding anything contained herein to 
the contrary, the Manager may, in its sole 
discretion, fulfill redemption requests in whole 
or in part to settle the estate of a deceased 
Unitholder before the Manager satisfies the 
redemption requests made by any other 
Unitholder. 

 

Declaration of Trust 
Section 10.3 - Suspension of Redemptions 

Current Suspension of Redemptions Proposed Suspension of Redemptions 

The Manager may suspend the redemption of Units 
or payment of redemption proceeds for any period 
not exceeding 90 days during which the Manager 
determines that conditions exist which render 
impractical the sale of assets of the Trust or which 
impair the ability of the Manager to determine the 
value of the assets of the Trust. Such conditions 
may include (but are not limited to) changes 
affecting financial markets or the private equity 
markets generally (or a segment thereof) or a 
material adverse change in the business and affairs 
of the Trust. The suspension may apply, in the 
discretion of the Manager, to all requests for 
redemption received prior to the suspension but as 
to which payment has not been made, as well as to 
all requests received while the suspension is in 
effect. All Unitholders making such requests shall 
be advised by the Trustee of the suspension and 
that the redemption will be effected at the 
redemption price determined as of the Redemption 
Date in respect of which the Unitholder exercised 
its redemption privilege, upon the calculation of 
such redemption price within such 90 day period. 
All such Unitholders shall have and shall be 
advised that they have the right to withdraw their 
requests for redemption. The suspension shall 
terminate in any event on the first day on which the 
condition giving rise to the suspension has ceased 
to exist provided that no other condition under 
which a suspension is authorized then exists. To the 
extent not inconsistent with official rules and 
regulations promulgated by any governmental 
body or stock exchange having jurisdiction over 

In addition to the other rights of the Manager 
under this Declaration, the Manager, in its sole 
discretion, may suspend the redemption of Units 
or payment of redemption proceeds for any 
period or periods if it is considered to be in the 
best interest of the Trust. If the redemption of 
Units is suspended pursuant to this Section 10.3, 
all outstanding redemption requests and any 
requests submitted during the suspension shall 
be cancelled. 

 



 

- 19 - 
 

the Trust, any declaration of suspension made by 
the Manager shall be conclusive. 

 

Updating the Fund’s Performance Fee Mechanics    

Declaration of Trust 
Section 7.2(b)(ii) - Management Fees 

Current Performance Fee  Proposed Performance Fee 

(ii) the Manager is also entitled to a performance 
fee based on distributions to Unitholders of net 
income and of net realized capital gains (and 
excluding any amounts distributed as a return of 
capital), and in certain circumstances based on 
other net profits realized by the Trust from 
dividends, interest, and other fees distributed to 
investors all as more fully described in the 
Management Agreement;  

(ii) the Manager is also entitled to a performance 
fee based on distributions to Unitholders of net 
income and of net realized income and net 
realized capital gains (and excluding any amounts 
distributed as a return of capital) received by the 
Trust, and in certain circumstances based on other 
net profits realized by the Trust from dividends, 
interest, and other fees distributed to investors 
received by the Trust all as more fully described 
in the Management Agreement; and 

 

Declaration of Trust 
Section 7.3 – Reduction of Management Fee 

Current Reduction of Management Fee Proposed Reduction of Management Fee 

(a) From time to time to encourage a large holding 
of Units, the Manager may, in its sole discretion, 
charge a lower management fee or reduce the 
management fee otherwise payable to it and/or 
allocate the benefit of such reduced fee to the 
Unitholder. In such case, the Trust will distribute 
to the Unitholder an amount equal to the reduction 
of the management fee. The amount of the 
management fee reduction is negotiable between 
the Manager and the Unitholder and will be based, 
among other factors, on the size of the holdings by 
the Unitholder in the Trust. Such management fee 
distributions will be made quarterly by the Trust to 
the relevant Unitholder, in an amount equal to the 
portion of the fee otherwise payable to the 
Manager. If the Manager determines to reduce its 
entitlement to its management fee in respect of one 
Unitholder, it will not be bound to do so in respect 
of other Unitholders or subsequent Unitholders. 

(b) Pursuant to the agreements governing the 
Kensington Private Funds, the Manager is entitled 
to certain management fees and, in respect of 

(a) From time to time to encourage a large holding 
of Units, the Manager may, in its sole discretion, 
charge a lower management fee or reduce the 
management fee otherwise payable to it and/or 
allocate the benefit of such reduced fee to the 
Unitholder. In such case, the Trust will either (i) 
distribute to the Unitholder an amount equal to the 
reduction of the management fee or (ii) reduce the 
management fee payable by the applicable 
Unitholder. The amount of the management fee 
reduction is negotiable between the Manager and 
the Unitholder and will be based, among other 
factors, on the size of the holdings by the 
Unitholder in the Trust. Any sSuch management 
fee distributions will be made quarterly by the 
Trust to the relevant Unitholder, in an amount 
equal to the portion of the fee otherwise payable to 
the Manager. If the Manager determines to reduce 
its entitlement to its management fee in respect of 
one Unitholder, it will not be bound to do so in 
respect of other Unitholders or subsequent 
Unitholders. 
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Kensington Fund IV and Kensington Venture 
Fund, L.P. (and possibly future Kensington Private 
Funds), carried interest payments. These 
management fees will be borne by investors in the 
Kensington Private Funds, and not the Trust. 
Should the Trust invest directly in a Kensington 
Private Fund, the annual management fees (but, for 
greater certainty, not any carried interest or 
performance fees) paid by the Kensington Private 
Fund to the Manager or any of its Affiliates, in 
respect of such investment made by the Trust, will 
be offset against the annual management fee paid 
to the Manager by the Trust. 

(b) Pursuant to the agreements governing the 
Kensington Private Funds, the Manager is entitled 
to certain management fees and, carried interest 
in respect of Kensington Private Funds, in 
respect of Kensington Fund IV and Kensington 
Venture Fund, L.P. (and possibly future 
Kensington Private Funds), carried interest 
payments. These management fees will be borne 
by investors in the Kensington Private Funds, and 
not the Trust. Should the Trust invest directly in a 
Kensington Private Fund, the annual management 
fees (but, for greater certainty, not any carried 
interest or performance fees) paid by the 
Kensington Private Fund to the Manager or any of 
its Affiliates, in respect of such investment made 
by the Trust, will be offset against the annual 
management fee paid to the Manager by the Trust. 

 

Management Agreement 
Section 4.2 - Performance Fee and Performance Hurdle 

Current Performance Fee Proposed Performance Fee 

The Fund shall pay the Manager a performance fee 
(the “Performance Fee”) based on any 
distribution paid to Unitholders of net income and 
of net realized capital gains (and excluding any 
amounts distributed as a return of capital) and other 
net profits realized by the Fund from dividends 
(whether received by the Fund directly or 
otherwise distributed to a direct portfolio 
investment), interest, and other fees distributed to 
investors in respect of Class C Units, Class I Units, 
Class L Units, Class M Units and Class U Units 
from time to time.  

The amount of the Performance Fee shall be that 
amount which results in the Manager receiving 
10% of the sum of the total amount paid as cash 
distributions plus the total amount paid as the 
Performance Fee. The Performance Fee in respect 
of the Class A Units and the Class F Units shall be 
payable to the Manager in the form of Class A 
Units and Class F Units, while the Performance Fee 
in respect of the Class C Units, Class E Units, the 
Class G Units, Class I Units, Class L Units and the 
Class U Units shall be payable to the Manager in 
cash. 

A Performance Fee shall not be paid to the 
Manager unless the Fund makes cash distributions 

The Fund shall pay the Manager a performance fee 
(the “Performance Fee”) based on any 
distribution paid to Unitholders of net realized 
income and of net realized capital gains received 
by the Fund (and excluding any amounts 
distributed as a return of capital) and other net 
profits realized by the Fund from dividends 
(whether received by the Fund directly or 
otherwise distributed to a direct portfolio 
investment), interest, and other fees distributed to 
investors in respect of Class C Units, Class I Units, 
Class L Units, Class M Units and Class U Units 
from time to time. The Performance Fee may be 
paid to the Manager, in the discretion of the 
Manager, at the time such net realized income 
and/or net realized capital gain is realized by the 
Fund. In the event that the Performance Fee is 
not paid out at such time, it shall continue to 
accrue. 

The amount of the Performance Fee shall be that 
amount which results in the Manager receiving 
10% of the sum of the total amount paid as cash 
distributions plus the total amount paid as the 
Performance Fee. The Performance Fee in respect 
of the Class A Units and the Class F Units shall be 
payable to the Manager in the form of Class A 
Units and Class F Units, while the Performance Fee 
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to Unitholders. The Performance Fee may only be 
paid to the Manager if the following criteria are met 
(collectively, the “Performance Hurdle”): 

(a) In order for the Manager to earn the 
Performance Fee on any class of Units, the 
NAV per Unit of that class must be at least 
equal to the “Fully Paid NAV per Unit” at the 
time a distribution is declared. The Fully Paid 
NAV per Unit is $20.00 per Unit, based on the 
original issue price of the Class A Units of the 
Fund. The Fully Paid NAV per Unit will be 
reduced by any amounts distributed to 
investors as a return of capital. 

(b) In addition, in order for the Manager to earn the 
Performance Fee on the Class A Units or the 
Class F Units in any year, Unitholders must 
have received, or must receive in such year, on 
a cumulative non-compounding basis including 
in respect of Class A Units or Class F Units of 
the Global Fund since the beginning of 2010, 
cash distributions per Unit of net income and of 
net realized capital gains (and excluding any 
amounts distributed to investors as a return of 
capital) equal to not less than 10% of the Fully 
Paid NAV per Unit for each year. 

No Performance Fee shall be payable to the 
Manager in connection with the Class M Units. 

in respect of the Class C Units, Class E Units, the 
Class G Units, Class I Units, Class L Units and the 
Class U Units shall be payable to the Manager in 
cash. 

A Performance Fee shall not be paid to the 
Manager unless the Fund makes cash distributions 
to Unitholders. The Performance Fee may only be 
paid to the Manager if the following criteria are met 
(collectively, the “Performance Hurdle”):  

(a) In order for the Manager to earn the 
Performance Fee on any class of Units, the NAV 
per Unit of that class must be at least equal to the 
“Fully Paid NAV per Unit” at the time a the 
distribution is declared Performance Fee is paid. 
The Fully Paid NAV per Unit is $20.00 per Unit, 
based on the original issue price of the Class A 
Units of the Fund (the “Performance Hurdle”). 
The Fully Paid NAV per Unit will be reduced by 
any amounts distributed to investors as a return of 
capital.  

(b) In addition, in order for the Manager to earn the 
Performance Fee on the Class A Units or the Class 
F Units in any year, Unitholders must have 
received, or must receive in such year, on a 
cumulative non-compounding basis including in 
respect of Class A Units or Class F Units of the 
Global Fund since the beginning of 2010, cash 
distributions per Unit of net income and of net 
realized capital gains (and excluding any amounts 
distributed to investors as a return of capital) equal 
to not less than 10% of the Fully Paid NAV per 
Unit for each year.  

No Performance Fee shall be payable to the 
Manager in connection with the Class M Units. 
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APPENDIX III 

ADDITIONAL INFORMATION REGARDING THE FUND AND MANAGEMENT OF THE 
FUND  

Capitalized terms used but not defined in this Appendix shall have the meanings attributed to them 
in the management information circular of Kensington Private Equity Fund dated February 23, 2026. 

The Fund 

The Fund provides investors with exposure to a diversified portfolio of private equity investments, 
including private equity funds and direct investments in private companies. Most of its investments are not 
available in the public market. Private equity fund investments are typically not accessible to individual 
and smaller institutional investors because of high minimum investment thresholds or other restrictions that 
favour very large institutional investors. The Manager believes that investing in private equity will continue 
to offer the potential for attractive long-term total returns and provide risk reduction through portfolio 
diversification.  

The Fund’s investment objective is to maximize long-term total returns for holders of Units 
(“Unitholders”) through distributions of net income and net realized capital gains from private equity 
investments identified by the Manager, which will include private equity funds and funds-of-funds and 
direct investments in private companies.  

In order to achieve the investment objective, the Fund invests in a portfolio of private equity 
investments, including private equity funds and fund of funds (“Underlying Funds”) and direct 
investments in private companies. The Fund seeks to invest in selected Underlying Funds managed by 
experienced private equity fund managers that have strong track records and financial interests that are 
closely aligned with those of their investors, and to diversify by developing a portfolio of investments that 
include Underlying Funds focused on a variety of industries and regions and at various stages of their 
business life cycle. 

The Manager and Trustee 

Kensington Capital Advisors Inc. is the manager (the “Manager”) of the Fund. The Manager’s 
principal place of business and registered office is located at 95 St. Clair Avenue West, Suite 905, Toronto, 
Ontario, M4V 1N6. The Manager can be reached by at (416) 362-9000, or toll-free at (855) 362-9329 by 
e-mail to info@kcpl.ca or at its website www.kcpl.ca. 

The Manager also serves as trustee and administrator of the Fund pursuant to an amended and 
restated declaration of trust dated as of July 7, 2025 and as such is responsible for the basic administrative 
services of the Fund. 

As Manager, Kensington Capital Advisors Inc. provides investment advice and portfolio 
management services to the Fund in accordance with the Fund’s investment policies and procedures, and 
is ultimately responsible for making all investment decisions on behalf of the Fund. The Manager has 
responsibility for managing the investments of the Fund in accordance with the Fund’s cash management 
policy. Kensington Capital Advisors Inc. is a corporation governed by the laws of the Province of Ontario 
and is registered as as an investment fund manager with the securities regulatory authorities of Ontario, 
Québec and Newfoundland and Labrador, a portfolio manager with the securities regulatory authorities of 
British Columbia, Ontario and Québec, and an exempt market dealer with each provincial securities 
regulatory authority. 
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Duties and Services Provided by the Manager 

Pursuant to the amended and restated management agreement dated as of July 7, 2025 between the 
Manager and the Fund (the “Management Agreement”), the Manager provides or arranges for a wide 
range of administrative services and other business services to the Fund. The services provided by the 
Manager include researching, sourcing and conducting appropriate due diligence investigations on 
investment opportunities, ensuring compliance with the Fund’s investment objective, strategy, policies and 
procedures, and making decisions regarding investments in, and dispositions of, underlying investments of 
the Fund (“Underlying Investments”). 

The Manager is entitled to receive fees as compensation for management services rendered to the 
Fund. See “Management Fee” below. 

The Manager is required to exercise its powers and discharge its duties under the Management 
Agreement honestly and in good faith, and in the best interests of the Fund and to exercise the degree of 
care, diligence and skill that a reasonably prudent person would exercise in similar circumstances. 

Management Fee 

Pursuant to the Management Agreement, the Manager is entitled to receive from the Fund an annual 
fee, calculated and paid quarterly in advance, equal to (a) 1.95% of the net asset value (“NAV”) of the Class 
A Units, (b) 1.00% of the NAV of the Class C Units, (c) 1.65% of the NAV of the Class E Units, (d) 1.95% 
of the NAV of the Class F Units, (e) 1.65% of the NAV of the Class G Units, (f) 1.00% of the NAV of the 
Class I Units, (g) 1.75% of the NAV of the Class L Units, and (h) 1.65% of the NAV of the Class U Units, 
in each case calculated as of the last business day of each month (and such other dates designated by the 
Manager for calculation of the NAV per Unit of each class of Units) that immediately precedes the 
commencement of the quarter in respect of which the fee is payable, plus any applicable taxes (the 
“Management Fee”). The management fee is paid on the first business day of each quarter. No 
management fee is payable to the Manager in connection with the Class M Units. 

The Manager has established a number of Kensington Private Funds in various sectors and 
geographic regions and intends to establish additional Kensington Private Funds in the future. The 
investments made by the Kensington Private Funds will consist of investments in underlying private equity 
funds, direct investments in private companies as well as opportunistic investments and temporary 
investments in accordance with each Kensington Private Fund’s separate investment objective. 

Pursuant to the agreements governing the Kensington Private Funds, the Manager is entitled to 
certain management fees and, in some cases, carried interest payments. These management fees will be 
borne by investors in the Kensington Private Funds, and not the Fund. Should the Fund invest directly in a 
Kensington Private Fund, the annual management fees (but, for greater certainty, not any carried interest 
or performance fees) paid by the Kensington Private Fund to the Manager or any of its affiliates, in respect 
of such investment made by the Fund, will offset the annual management fee paid to the Manager by the 
Fund.  

From time to time to encourage a large holding of Units, the Manager may, in its sole discretion, 
charge a lower management fee or reduce the management fee otherwise payable to it and/or allocate the 
benefit of such reduced fee to the Unitholder. In such case, the Fund will distribute to the Unitholder an 
amount equal to the reduction of the management fee. The amount of the management fee reduction is 
negotiable between the Manager and the Unitholder and will be based, among other factors, on the size of 
the holdings by the Unitholder in the Fund. Such management fee distributions will be made quarterly by 
the Fund to the relevant Unitholder, in an amount equal to the portion of the fee otherwise payable to the 
Manager. If the Manager determines to reduce its entitlement to its management fee in respect of one 
Unitholder, it will not be bound to do so in respect of other Unitholders or subsequent Unitholders. 
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Service Fee 

The Manager is paid, as an additional fee, by the Fund on a quarterly basis, an amount equal to the 
service fee to be paid by the Manager to registered dealers whose clients hold Class A Units or Class E 
Units, calculated based on the NAV of each class of Units held by them. The annual service fee payable in 
respect of the Class A Units is 0.40% and the annual service fee payable in respect of the Class E Units is 
1.00%. No service fee is payable in respect of the Class F Units, the Class G Units, the Class I Units, the 
Class L Units, the Class M Units or the Class U Units. Pursuant to the terms of the Management Agreement, 
the Manager shall pay the applicable service fee due to registered dealers whose clients hold Class A Units 
or Class E Units. 

Performance Fee 

The Fund shall pay the Manager a performance fee (the “Performance Fee”) based on any 
distribution paid to Unitholders of net income and of net realized capital gains (and excluding any amounts 
distributed as a return of capital) and other net profits realized by the Fund from dividends (whether received 
by the Fund directly or otherwise distributed to a direct portfolio investment), interest, and other fees 
distributed to investors in respect of Class C Units, Class I Units, Class L Units, Class M Units and Class 
U Units from time to time. The amount of the Performance Fee shall be that amount which results in the 
Manager receiving 10% of the sum of the total amount paid as cash distributions plus the total amount paid 
as the Performance Fee. The Performance Fee in respect of the Class A Units and the Class F Units shall 
be payable to the Manager in the form of Class A Units and Class F Units, while the Performance Fee in 
respect of the Class C Units, Class E Units, the Class G Units, Class I Units, Class L Units and the Class U 
Units shall be payable to the Manager in cash. 

A Performance Fee shall not be paid to the Manager unless the Fund makes cash distributions to 
Unitholders. The Performance Fee may only be paid to the Manager if the following criteria are met 
(collectively, the “Performance Hurdle”): 

(a) In order for the Manager to earn the Performance Fee on any class of Units, the NAV per Unit of 
that class must be at least equal to the “Fully Paid NAV per Unit” at the time a distribution is 
declared. The Fully Paid NAV per Unit is $20.00 per Unit, based on the original issue price of the 
Class A Units of the Fund. The Fully Paid NAV per Unit will be reduced by any amounts distributed 
to investors as a return of capital.  

(b) In addition, in order for the Manager to earn the Performance Fee on the Class A Units or the Class 
F Units in any year, Unitholders must have received, or must receive in such year, on a cumulative 
non-compounding basis including in respect of Class A Units or Class F Units of the Global Fund 
since the beginning of 2010, cash distributions per Unit of net income and of net realized capital 
gains (and excluding any amounts distributed to investors as a return of capital) equal to not less 
than 10% of the Fully Paid NAV per Unit for each year. 

No Performance Fee shall be payable to the Manager in connection with the Class M Units. 

Performance Fees which are paid in Units shall be issued at the NAV per Unit of the applicable 
class as at the last Valuation Date in the applicable calendar year. Twenty percent (20%) of such Units will 
be issued to the Manager on such Valuation Date with the remaining 80% of such Units held in escrow, 
vesting at a rate of a further 20% of the total amount per year over a four year period. If at the end of any 
year in which such Units would otherwise vest the Performance Hurdle has not been achieved, the vesting 
of such Units will be deferred to the next occurring year in which the Performance Hurdle is achieved. In 
the event the Manager is removed in accordance with the Management Agreement or the Management 
Agreement is otherwise terminated, all unvested Units shall immediately vest and be released to the 
Manager.  
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Reimbursement of Expenses 

The Fund will pay for all expenses incurred in connection with its ongoing operation and 
administration. These expenses include: mailing and printing expenses for periodic reports to Unitholders; 
fees payable to the Custodian for acting as custodian of the assets of the Fund including related expenses 
for electronic mail facilities and publications on the Manager’s website; fees payable to the registrar and 
transfer agent of the Units for performing certain financial, record-keeping, Unitholder reporting and 
general administrative services; fees payable to the auditor, accountants, valuators, legal advisors and other 
professional advisors and professional service providers of the Fund; fees and expenses incurred in 
connection with sourcing, reviewing, completing, monitoring and exiting investments for the Fund, 
including in respect of potential investments which are not completed; debt service fees (including set-up 
and commitment fees); taxes; insurance premiums; fees payable to the Advisory Board (as defined below); 
ongoing regulatory filing fees and other fees; expenses relating to litigation, indemnification or the 
enforcement and protection of rights relating to the Fund; expenses incurred pursuant to the terms of the 
agreements governing the Underlying Investments and related agreements; extraordinary expenses (in 
addition to normal day to day operating expenses); any fees or expenses incurred in connection with the 
issuance of additional Units of the Fund (including agency fees and sales commissions); any reasonable 
out-of-pocket expenses incurred by the Manager or its agents in connection with their ongoing obligations 
to the Fund; costs and expenses of preparing, printing, and mailing financial and other reports to 
Unitholders, material for Unitholders’ meetings and securities regulatory filings; costs and expenses of 
investor relations activities, including meetings and communication with Unitholders; costs and expenses 
arising as a result of complying with all applicable securities legislation and other applicable laws, 
regulations and policies; and any expenditures that may be incurred upon the termination of the Fund, but 
excluding the fees payable to the Manager. Such expenses also include expenses of any action, suit or other 
proceedings in which or in relation to which the Manager, any sub-advisor, the Custodian or the Manager 
and/or any of their respective officers, directors, employees, consultants or agents is entitled to indemnity 
by the Fund. 

The costs incurred by the Fund in connection with the currency hedging transactions relating to the 
Class U Units will be borne by the Class U Unitholders and will not be borne by the Fund as a whole.  

Expenses associated with an Underlying Investment in which both the Fund and a Kensington 
Private Fund (or other entity managed by the Manager or an affiliate of the Manager) participate will be 
borne by them in proportion to the amounts committed or invested by each of them in respect of such 
investment.  

The Fund is also subject to fees and expenses paid to or incurred by or in respect of Underlying 
Investments including management fees and, in some instances, carried interest or other performance-based 
fees payable to the managers of those investments. Any annual management fees paid by the Fund directly 
to other funds of funds managers will offset against the annual management fee paid to the Manager or, at 
the discretion of the Manager, will be paid by the Manager and in such case will not be deducted from the 
annual management fee paid to the Manager. Any carried interest or performance fees paid by the 
Investment Manager in respect of any such funds of funds in which the Fund invests will not offset against 
the annual management fee paid to the Manager.  
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Directors and Officers of the Manager 

The name and municipality of residence of each of the directors and senior officers of the Manager 
are set out below. Their principal occupations are their respective positions with the Manager: 

Name and 
Municipality of Residence Position with Manager 
Thomas (Tom) R. Kennedy 
(Toronto, Ontario) 

Director and Chief Executive Officer 

Richard (Rick) Nathan 
(Toronto, Ontario) 

Director and Vice Chair 

Eamonn McConnell 
(Toronto, Ontario) 

Director and Vice Chair 

Win Bear 
(Toronto, Ontario) 

Managing Director 

Alfred Chuang 
(Toronto, Ontario) 

Managing Director and Chief Financial Officer 
 

Ash Lawrence 
(Toronto, Ontario) 

Executive Chair 
 

Russell Lindzon 
(Toronto, Ontario) 

General Counsel and Chief Compliance Officer 

 

Investment Committee  
 
The Manager has established an investment committee (the “Investment Committee”) which must 

review and approve every proposed investment for the Fund prior to the completion of such investment. 
The members of the Investment Committee are Thomas Kennedy (Chair), Richard Nathan and Eamonn 
McConnell. 

 
Advisory Board of the Manager  

The Manager has established an external advisory board (the “Advisory Board”) which provides 
strategic advice to the Manager and provides advice on real or potential conflicts of interest. The members 
of the Advisory Board of the Fund are Sean Aylward, Barbara Stewart, Jeremy Freedman, Paul D. Allison 
and Bradley Martin. 


