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R E CO M M E N DATI O N

Watch

The dataroom carries layered diligence inconsistencies — a fee disclosure that conflicts with the 
LPA and an audit-report date that precedes the covered period end — that cannot be reconciled 
from the materials as presented. We recommend a label of watch pending reconciliation with the 
General Partner. [2,3,4]

CO N D ITI O N S

· Reconcile the PPM headline with the full LPA §7.1 schedule, including the 1.25% post-Commitment-Pe-
riod fee on Net Invested Capital. [2,3]

Fees

W IT H H E L D  F I N D I N G

Withheld — not supported by the uploaded documents.

The PPM Executive Summary describes the management fee as a flat 1.5% of Aggregate Capital Commit-
ments, omitting the LPA §7.1 step-down to 1.25% of Net Invested Capital after the Commitment Period. 

[2,3]

Withheld — unsupported by the documents
Withheld — not supported by the uploaded documents.

Audit — report date
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The Marston Hale LLP auditor's report covers the Partnership's financial position as of 31 December 2025 
but is dated 30 December 2025, one day earlier. The date needs reconciliation with the auditor. [4,5]

Citations
[1] targeting Aggregate Capital Commitments of one billion two hundred million United States dollars (USD 1,200,000,000), with a hard 

cap of one billion four hundred million United States dollars (USD 1,400,000,000)

[2] An annual management fee of 1.5% of Aggregate Capital Commitments.

[3] (i) during the Commitment Period, one and one-half per cent (1.50%) per annum of Aggregate Capital Commitments; and (ii) after 
the expiration of the Commitment Period, one and one-quarter per cent (1.25%) per annum of Net Invested Capital.

[4] the financial position of the Partnership as of 31 December 2025. Marston Hale LLP. 30 December 2025.

[5] which is dated 30 December 2025
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