
Defini�ons:
• Final Exit Date: The date the fund closed and returned the

remaining money to the investors
• Current Value Per Unit: Net Asset Value per unit

(Total Fund Assets - Total Fund Liabili�es) / (Total Number of
Units)

• Returns including tax savings: Return that an investor in the
highest tax bracket would get a�er factoring in capital gains tax
and tax savings
(Final or Latest NAV)*(1-(50%*50%)+$1.32) / (Break-even point)
assuming full exit at current NAV

• Returns excluding tax savings:
((Final or Latest NAV) / ($10 NAV)) - 1

• Distribu�ons: Dollar amount, per unit, returned to investors

Assump�ons:
• Investor marginal tax rate is 50%
• Total cumula�ve tax write-off: 100%
• Investment Tax Credit: $1.32 per $10 invested
• Poten�al performance fee above $11.20 has not been

taken into considera�on for funds that are s�ll open
• Break-even point, a�er tax: $5 per $10 invested
• Returns calculated using $10.00/unit purchase price

Limited Partnership
Series

Final
exit
date

Current value per unit
(issue price $10,
including cash

distribu�ons to date)

Returns
including
tax savings

Returns
excluding tax

savings

Distribu�ons
to date per
$10 unit (net

of fees)
Pavilion (2008) 1 Dec-14 $ 17.48 189% 75% $ 17.48
Pavilion (2008) 2 Dec-14 $ 23.68 282% 137% $ 23.68
Pavilion (2009) 1 Mar-16 $ 3.53 -21% -65% $ 3.53
Pavilion (2010) 1 Nov-16 $ 4.54 -5% -55% $ 4.54
Pavilion (2011) 1 Dec-17 $ 5.62 11% -44% $ 5.62
Pavilion (2011) 2 Dec-17 $ 5.21 5% -48% $ 5.21

Closed Funds Average $10.01 77% 0.1%
Pavilion (2012) 1 Open $ 10.21 80% 2% $ 8.10
Pavilion (2012) 2 Open $ 16.93 180% 69% $ 7.25
Pavilion (2013) 1 Open $ 31.39 397% 214% $ 10.00
Pavilion (2013) 2 Open $ 37.67 491% 277% $ 11.50
Pavilion (2014) 1 Open $ 6.83 29% -32% $ 5.00
Pavilion (2014) 2 Open $ 11.25 95% 13% $ 5.75
Pavilion (2015) 1 Open $ 16.01 167% 60% $ 8.50
Pavilion (2016) 1 Open $ 4.38 -8% -56% $ 2.25
Pavilion (2017) 1 Open $ 8.02 47% -20% $ 5.75
Pavilion (2018) 1 Open $ 11.53 99% 15% $ 4.50
Pavilion (2019) 1 Open $ 17.22 185% 72% $ 6.50
Pavilion (2020) 1 Open $ 9.47 68% -5% $ 1.50
Pavilion (2021) 1 Open $ 4.56 -5% -54% $ 0.25

Open Funds Average $14.27 140% 42.67%
All Funds Average $ 12.92 120% 29.23%

The following table shows the performance of the Pavilion Flow-Through Limited Partnership managed by Accilent Capital
Management Inc. Throughout the term of the partnership, the por�olio manager sells securi�es opportunis�cally and makes
distribu�ons to unit holders.
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Performance of all Pavilion Flow-Through Funds
Closed and Ongoing



Source:
h�ps://www.nrcan.gc.ca/our-natural-resources/minerals-mining/mining/taxa�on/mineral-explora�on-tax-credit/8874

Disclaimer: The informa�on provided is general in nature and is provided with the understanding that it may not be relied upon as, nor considered to be, the
rendering of tax, legal, accoun�ng, or professional advice. Readers should consult with their own accountants and/or lawyers for advice on the specific
circumstances before taking any ac�on. This document is for informa�on purposes only and should not be relied upon as investment advice. We strongly
recommend that you consult your investment professional for a comprehensive review of your personal financial situa�on before undertaking any investment
strategy. Informa�on herein is subject to change without no�ce and Accilent Capital Management Inc is not responsible for any inaccuracies, or to update this
informa�on.

We have chosen to use the break-even point at $5.00 per $10.00 investment to be conserva�ve, but in most provinces the
break-even is much lower since tax incen�ves are higher, as can be seen in the purple sec�ons of the chart below.

After Tax Cost


