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TAX EFFICIENCY: Inves�ng in flow-through shares 
effec�vely converts income into capital gains, 
allowing investors to take advantage of any capital 
loss carry-forwards.

TAX SAVINGS: The cost of flow-through limited 
partnership units is up to 120% tax-deduc�ble, 
spread across mul�ple years, mostly in the first year. 
In addi�on, the proceeds from the disposi�on of 
units are taxable as capital gains.

TAX BENEFITS

*Based on data compiled by Accilent Capital Management Inc. 
from publicly available sources believed to be accurate including; 
news releases; issuer web sites and; SEDAR filings.

In the years since its incep�on, Pavilion funds 
have held the number one posi�on in terms of 
unit values more o�en than any other Flow-
Through fund available*

Up to 5-year term (see offering memorandum for 
specific dates), which management believes gives 
significant advantage over short term funds in 
allowing the underlying resource explorers and 
developers the �me to execute their business 
plans and increase value “through the drill bit”

Proven track record with an Experienced 
Ins�tu�onal Investment Manager, who has 
developed and successfully managed flow-
through funds since 2008

Expected to be up to 120% tax-deduc�ble, spread 
across mul�ple years, for every dollar invested

FUND HIGHLIGHTS

Experience in the financial industry as a trader and 
Por�olio Manager since the early 1990s

Resource and flow-through specialist

PORTFOLIO MANAGEMENT
Mr. Dan Pembleton, MBA, CFA

FUND DETAILS 
OFFERING SIZE See current offering memorandum

ISSUE PRICE

$10.00 per unit
(discount or premium to issue price 
can vary based on closing dates 
available in offering memorandum)

MINIMUM 
SUBSCRIPTION $10,000 (1000 units)

MANAGEMENT FEE 2.25%

PERFORMANCE 
BONUS

20% on amounts above $11.20/unit¹

40% on amounts above $20.00/unit¹

¹ NAV per Unit + Prior Distribu�ons

FINAL CLOSING December of the relevant year

The Partnership’s investment objec�ve is to achieve capital 
apprecia�on and significant tax benefits for investors by 
inves�ng in a diversified por�olio of Flow-Through Shares 
of resource issuers.

INVESTMENT OBJECTIVE
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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. Accilent 
Capital Management Inc. (“Accilent”) is the investment manager to the Pavilion Flow-Through L.P.s (collec�vely, the “Funds”). 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 is not responsible for any inaccuracies or to update this 
informa�on. The informa�on contained herein does not cons�tute an offer or solicita�on by anyone in the United States or in any other jurisdic�on in which such an offer or 
solicita�on is not authorized or to any person to whom it is unlawful to make such an offer or solicita�on. Prospec�ve investors who are not resident in Canada should contact 
their financial advisor to determine whether securi�es of the Funds may be lawfully sold in their jurisdic�on.

Contact your Pavilion advisor to learn more.

As can be seen above, Pavilion sells shares of specific companies over the the life of the fund. This can help maximize 
the gain per company invested in. With other funds, investors don’t receive the benefit of selling specific companies at 
opportune moments and, when they want to exit, investors must sell all companies at once, whether the �ming is right 
for all the companies or not.
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HOW IS PAVILION DIFFERENT FROM OTHER FLOW-THROUGH FUNDS?

Flow-through limited partnerships are professionally 
managed diversified por�olios of flow-through shares. 

WHAT IS A FLOW-THROUGH LIMITED 
PARTNERSHIP?

The Federal Government allows Canadian resource 
companies to fully deduct certain explora�on 
expenses, known as Canadian Explora�on Expenses 
(CEE). 

To raise capital for explora�on, those companies o�en 
issue flow-through shares and pass along the rights to 
claim the CEE to the purchasers of those shares. The 
shareholders are then able to deduct the CEE against 
their own income. The amounts invested are generally 
100% deduc�ble against taxable income in the year 
the investment is made.

The Mineral Explora�on Tax Credit (METC) is a 15% non-
refundable tax credit on eligible explora�on expenses. 
The Cri�cal Mineral Explora�on Tax Credit (CMETC) is a 
new 30% investment tax credit for the explora�on of 
specified minerals. Investors can apply them against the 
federal income tax that would otherwise be payable for 
the taxa�on year in which the investment was made.

WHAT ARE FLOW-THROUGH SHARES?
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