
 

 

 
NOTICE OF SPECIAL MEETINGS AND  

MANAGEMENT INFORMATION CIRCULAR  

on behalf of 

PENDERFUND CAPITAL MANAGEMENT LTD.  

 

For certain unitholders of 

Conventional Mutual Funds 
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 at 9:00am (Vancouver time) 

in a virtual-only format via live audio conference call 

 

October 1, 2025 



 

October 1, 2025 

Dear Unitholder: 

Accompanying this document, you will find a Management Information Circular (the “Circular”) 

relating to the special meeting (the “Meeting”) of the unitholders of certain classes of the Fund whose 

units you hold.  

PenderFund Capital Management Ltd. (“Pender”, “we”, “us” or “our”) are proposing to simplify our 

mutual fund lineup and make investing with Pender more straightforward and cost-effective. 

Our goal is simple: to give all investors access to the lowest cost purchase option available within each 

fund.  

While each investor situation is unique, our proposal results in our investors paying less or the same in 

fees. This means that no matter how much you invest, you will benefit from the pricing that was 

previously only available at certain investment thresholds. This is how ETFs and many other investment 

products are priced today.  

Our proposal derives from a review of how we apply fees across our funds. Under our original fixed-cost 

administration fee model, fees were set at 0.50% to support our small asset base and were often offset by 

lower management fees to maintain competitive Management Expense Ratios (“MERs”). An MER is the 

summation of the management fee and the administration fee, after taxes, expressed as a percentage of 

the asset base. As Pender has grown, we are proposing reducing administration fees and aligning 

management fees to match industry norms - while ensuring overall costs remain at or below current levels. 

As part of this initiative, we would close certain classes with the continuing class having the same or, in 

most cases, lower MERs. If you are an investor in a class that is closing, you will receive a Termination 

Notice with more details.  

These changes are designed to simplify your investment choices at Pender, bring our fee structure in line 

with the industry and ensure you receive good value.  

A special meeting for investors to vote on the proposed management fee changes is scheduled to take 

place in a virtual-only format conducted via live audio conference call commencing at 9:00am 

(Vancouver time) on October 31, 2025, or as otherwise adjourned. 

The enclosed documents contain important details in connection with the proposed change in the 

management fee being charged to certain classes of the Funds, as described below. We ask for your 

support and recommend that you vote IN FAVOUR of the Management Fee Proposal (as defined below).  

Purpose of the Meeting 

The Meeting is being called to seek the approval of unitholders of certain classes of the Funds to 

increase the management fee being charged to such class, as described in the resolution attached as 

Schedule “A” to the Circular accompanying this letter (collectively, the “Management Fee 

Proposal”). Concurrent with the proposed change to the management fee, Pender will reduce the 

administration fee for such class if the Management Fee Proposal is approved by an affected class of 

a Fund. In such cases, as a result of the concurrent reduction of the administration fee, affected classes 

of the Funds who approve the Management Fee Proposal will experience either no change or an overall 

reduction in combined fees, before taxes, than they are currently paying. 



 

Despite the overall reduction in combined fees, National Instrument 81-102 – Investment Funds (“NI 81-

102”) requires the prior approval of the unitholders of a class of a fund if the fund undertakes an increase 

in charges to the investment fund or to its unitholders. As such, Pender will seek unitholder approval of 

the Management Fee Proposal from unitholders of each affected class of the Funds. 

What are available? 

The documents available to unitholders include: 

(i) Notice of Meeting of Unitholders of the Fund 

This document outlines the reasons for holding the Meeting, which is being held to consider and 

vote on a resolution of the unitholders of certain classes of the Fund to approve the Management 

Fee Proposal in respect of such class. 

(ii) Management Information Circular 

This document explains your voting rights and sets out the procedures to be carefully followed 

in order to attend and participate in the Meeting to be held via live audio conference call. This 

document also provides you with information regarding the Management Fee Proposal. 

(iii) Proxy 

This document can be used for voting. As a unitholder of an affected class of the Fund, you are 

entitled to vote on the Management Fee Proposal. We encourage you to exercise this right, which 

you can do in one of several ways in accordance with the instructions set out in the accompanying 

Circular: 

(1) by virtually attending and voting at the Meeting; 

(2) by completing the proxy, voting for or against the Management Fee Proposal, signing it 

and returning it as instructed; or 

(3) by completing the proxy as indicated in (2) above and designating on the proxy another 

individual who can virtually attend and vote for you at the Meeting.  

(iv) Notice-and-Access Notification 

This document contains the procedures that allow Pender to provide unitholders (a) access to 

electronic copies of the Circular over the internet or, (b) the option to receive paper copies of the 

Circular if they so request within the prescribed time periods. 

Provided that the Management Fee Proposal is approved, Pender intends to implement the Management 

Fee Proposal, together with the reduction of the applicable administration fee for such class of the Fund, on 

or around November 7, 2025. 

We would appreciate your support for the Management Fee Proposal and encourage you to either attend 

the Meeting virtually or to complete and return the accompanying form of proxy for the Meeting and 

deposit it with Computershare Investor Services Inc. at 320 Bay Street, 14th Floor, Toronto Ontario, M5H 

4A6, Attention: Proxy Department. Alternatively, you may vote by proxy by telephone at 1-866-732-

VOTE (8683) (toll free within North America) or 1-312-588-4290 (outside North America), by facsimile 

to 1-866-249-7775 (within North America) or 1-416-263-9524 (if outside North America), or by internet 

using the 15-digit control number located at the bottom of your proxy at www.investorvote.com. Your 

proxy must be received by not later than 9:00am (Vancouver time) on October 28, 2025, or not less 

than 72 hours (excluding Saturdays, Sundays and holidays) prior to the commencement of a reconvened 

Meeting. For specific details, please follow the instructions contained in your form of proxy and in the 

http://www.investorvote.com/


 

accompanying Circular. If you have any questions regarding the Management Fee Proposal, please contact 

Pender by calling collect to 1-866-377-4743 or by email at info@penderfund.com.  

Thank you for your consideration of the Management Fee Proposal and your continued trust in Pender. 

We believe these changes will make investing with us clearer and more cost-efficient for our investors. 

Yours sincerely, 

(signed) David Barr 

Chief Executive Officer & Director 

PenderFund Capital Management Ltd. 

mailto:info@penderfund.com


 

NOTICE OF SPECIAL MEETINGS OF THE UNITHOLDERS OF CERTAIN 

CLASSES OF THE FUNDS 

PenderFund Capital Management Ltd. (“Pender”, “we”, “us” or “our”), in our capacity as manager of 

the Funds, is writing to provide notice that special meetings of unitholders of certain classes of the Funds 

will be held on October 31, 2025 commencing at 9:00am (Vancouver Time), to be held virtually via live 

audio conference call (individually a “Meeting” and collectively the “Meetings”). 

The purpose of the Meetings is to consider, and if determined advisable: 

1) to approve a resolution increasing the management fee being charged to certain classes of 

the Funds, as specified in the Information Circular accompanying this notice, and approving 

such other steps as may be necessary or desirable to give effect to the resolution (collectively, 

the “Management Fee Proposal”); and 

2) To transact such further or other business as may properly come before the Meeting and any 

adjournments thereof. 

Each class of a Fund may also transact such other business as may properly come before the Meetings for 

that class of the Fund. 

We have provided a detailed description of the matters to be considered at the Meetings in the 

accompanying Information Circular dated October 1, 2025. A copy of the text of the proposed resolutions 

authorizing the matter referred to above is set out in Schedule “A” of the accompanying Information 

Circular. 

 

IMPORTANT NOTICE 

The Meeting is scheduled to take place in a virtual-only format conducted via live audio conference call. 

As such, unitholders of the affected classes of the Fund will not be able to attend the Meeting in person 

and the Fund strongly encourages all unitholders who wish to attend and participate in the Meeting to 

carefully follow the procedures described in the Circular to ensure they can attend and participate in the 

Meeting via live audio conference call. 

Voting 

Unitholders of an applicable class of the Fund holding in aggregate one or more whole units of the Fund 

and duly appointed proxy holders may participate in the Meeting via a live teleconference. Specifically, 

such unitholders and duly appointed proxy holders who have properly pre-registered prior to the Meeting 

The board of Pender, as manager and trustee of each of the Funds, recommend that unitholders 

vote FOR the Management Fee Proposal. 

The Independent Review Committee (“IRC”) of the Funds has reviewed the matters described 

herein and determined that the proposed matter, if implemented, would achieve a fair and 

reasonable result for each of the Funds. While the IRC has considered the Management Fee 

Proposal from a conflict of interest perspective, it is not the role of the IRC to recommend 

that unitholders vote in favour or against the Management Fee Proposal and the IRC is 

making no such recommendation. Unitholders should review the proposal and make their 

own decision. Please refer to “Recommendations” section of the accompanying Information. 

Circular for further details. 



 

as outlined below, will be able to ask questions of management of Pender, as manager of the Fund, via 

the live teleconference at the conclusion of the Meeting. All other unitholders and stakeholders can attend 

the Meeting as a guest via teleconference without pre-registering as outlined below, but will not be 

permitted to ask questions at the conclusion of the Meeting. The Circular, a form of proxy and notice-

and-access notification accompany this Notice. All unitholders of the Fund who are entitled to vote at 

the Meeting are strongly encouraged to cast their vote by submitting their completed form of proxy 

prior to the Meeting as described in the Circular. 

Only unitholders of record of an applicable class of a Fund, holding in aggregate one or more whole 

units in the Fund as of the close of business on September 17, 2025 (the “Record Date”) will be 

entitled to notice of and to vote at the Meeting. In order to vote during and to be permitted to ask 

questions at the conclusion of the Meeting, such unitholders and duly appointed proxy holders must pre-

register via the following link prior to 9:00am (Vancouver time) on October 28, 2025 or, if the Meeting 

is adjourned or postponed, not less than 72 hours (excluding Saturdays, Sundays and holidays) before the 

time and date of the adjourned or postponed Meeting:  

https://dpregister.com/sreg/10203381/1000a02e900   

After the pre-registration has been completed, such unitholders of the Fund and duly appointed proxy 

holders will be assigned a unique PIN and dial-in telephone number. It is recommended that you attempt 

to connect at least ten minutes prior to the scheduled start time of the Meeting. 

For all other unitholders of the Fund and stakeholders wishing to attend the Meeting by teleconference, 

but without the ability to ask questions of management of Pender, as manager of the Fund, please dial the 

following toll-free or international toll number approximately ten minutes prior to the start of the Meeting 

and ask the operator to join the special meeting of unitholders of the Fund: 

 Toll-free (Canada/U.S./Mexico): 1-844-763-8274 or 

Toll (international): +1-647-484-8814 

If you are a unitholder of the Fund entitled to attend, participate and vote at the Meeting, you may do so 

via live audio conference call, provided you comply with all of the requirements set out in the Circular.  

Unitholders who are entitled to vote but are unable to attend the Meeting virtually are requested 

to complete, date, sign and return the accompanying form of proxy for the Meeting and deposit it 

with Computershare Investor Services Inc. at 320 Bay Street, 14th Floor, Toronto Ontario, M5H 

4A6, Attention: Proxy Department. Alternatively, you may vote by proxy by telephone at 1-866-

732-VOTE (8683) (toll free within North America) or 1-312-588-4290 (outside North America), by 

facsimile to 1-866-249-7775 (within North America) or 1-416-263-9524 (if outside North America), 

or by internet using the 15 digit control number located at the bottom of your proxy at 

www.investorvote.com. Your proxy must be received by not later than 9:00am (Vancouver time) 

on October 28, 2025, or not less than 72 hours (excluding Saturdays, Sundays and holidays) prior 

to the commencement of a reconvened Meeting. For specific details, please follow the instructions 

contained in your form of proxy.  

While the option is available to unitholders of the Fund who are entitled to attend and vote at the 

Meeting to do so via live audio conference call by following the instructions set out in this Notice 

and in the accompanying Circular, all such unitholders of the Fund are strongly encouraged to vote 

by proxy in advance of the Meeting rather than voting during the Meeting via live audio conference 

https://dpregister.com/sreg/10203381/1000a02e900
http://www.investorvote.com/


 

call. 

With respect to the resolutions referred to above, votes will be taken on a class-by-class basis. Each 

applicable class will vote either separately or, where applicable, together with another class as more 

particularly described in the Circular. The approval of the resolution referred to above will require the 

affirmative vote of not less than a majority of the votes cast in respect of the relevant class (or classes 

voting together) at the Meeting for such class (or classes). 

At any Meeting, in respect of each class (or classes) of a Fund, quorum will be achieved by one or more 

unitholders present virtually or by proxy who hold, in the aggregate, at least 10 units of the relevant class 

of the Fund. Please note that if a quorum is not achieved for any Meeting being called, the Meeting in 

respect of that class (or classes) of that Fund will be adjourned to a later date at the same time and location 

specified above, at which time any investor present in person or by proxy constitutes quorum. 

Unitholder Questions 

Unitholders who have questions or need assistance with respect to the pre-registration process as set forth 

in this Notice and the accompanying Circular or accessing or attending the virtual Meeting should contact 

canada@choruscall.com , Attention: Gaylene Van Dusen.  

DATED at Vancouver, British Columbia, this 1st day of October, 2025. 

 

  PENDERFUND CAPITAL 

MANAGEMENT LTD., as manager of the 

Funds 

   

  (signed) David Barr 

Chief Executive Officer & Director 

 

mailto:canada@choruscall.com


 

SPECIAL MEETINGS OF UNITHOLDERS IN EACH OF 

THE FOLLOWING CLASSES OF FUNDS: 
 

Pender Bond Universe Fund  
Class A 
Class F 
Class F (USD) 

Pender Corporate Bond Fund 
Class F and Class I 
Class F (USD) and Class I (USD) 
Class H 
Class H (USD) 
Class N 
Class U 

Pender Global Small/Mid Cap Equity Fund 
Class F and Class I 
Class H 

Pender Small Cap Opportunities Fund 
Class A 
Class B 
Class F 
Class G 
Class H 
Class I 
Class M 
Class N 

Pender Strategic Growth and Income 
Fund  
Class F and Class I 
Class H 

Pender Alternative Absolute Return Fund  
Class AF 
Class F and Class I 
Class F (USD) and Class I USD 
Class FF 
Class H 
Class H (USD) 
Class N 

Pender Alternative Arbitrage Fund  
Class AF 
Class F and Class I 
Class F (USD) and Class I USD 
Class FF 
Class H 

Pender Alternative Arbitrage Plus Fund 
Class F and Class I 
Class F (USD) 

Pender Alternative Multi-Strategy 
Income Fund  
Class A 
Class F and Class I 

Pender Alternative Special Situations 
Fund  
Class A 
Class F and Class I 

 

 (individually a “Fund” and collectively the “Funds”) 
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MANAGEMENT INFORMATION CIRCULAR 

October 1, 2025 

IMPORTANT NOTICE 

This management information circular (the “Circular”) is provided by the board of directors of 

PenderFund Capital Management Inc. (“Pender”), as the manager of the Funds and the trustee of the 

Funds (“Trustee”), in connection with the solicitation of proxies on behalf of management of Pender to 

be used at special meetings of unitholders of certain classes of the Funds (each, a “Meeting” and 

collectively, the “Meetings”), to be held concurrently, with separate votes for Affected Classes (as 

defined herein), together with the votes of unitholders of certain Terminating Affected Classes (if 

applicable, and as defined herein), commencing at 9:00 am (Vancouver Time) on October 31, 2025 

virtually via live audio conference call, for the purposes set out in the attached Notice of Special 

Meetings. 

Only unitholders of record holding in aggregate one or more whole units of the Affected Class as 

of the close of business on September 17, 2025 (the “Record Date”) will be entitled to notice of and 

to vote at the Meeting. 

The resolutions to be considered and voted on at the Meetings by the Affected Classes are set out in 

Schedule “A” to the Circular. 

As the Meetings will take place in a virtual-only format conducted via live audio conference call, 

unitholders of the Affected Class will not be able to attend the Meeting in person and the Funds 

strongly encourages all unitholders of the Affected Classes who are entitled to vote at the Meetings 

to do so by proxy in advance of the Meetings by following the instructions in this Circular and the 

form of proxy, or, for those who are entitled to and wish to attend and participate in the Meeting, 

to carefully follow the procedures described in this Circular to ensure they can attend and 

participate in the Meeting virtually via live audio conference call. 

FORWARD-LOOKING STATEMENTS 

Certain statements included in this Circular may constitute “forward-looking statements”. All statements, 

other than statements of historical fact, included in this Circular that address future activities, events, 

developments or financial performance, are forward-looking statements. These forward-looking 

statements can be identified by the use of forward-looking words such as “may”, “should”, “will”, 

“could”, “expect”, “intend”, “plan”, “estimate”, “anticipate”, “believe”, “future” or “continue” or the 

negatives thereof or similar variations. These forward-looking statements are based on certain 

assumptions and analyses made by Pender and its management in light of their experiences and their 

perception of historical trends, current conditions and expected future developments, as well as other 

factors they believe are appropriate in the circumstances. Unitholders are cautioned not to put undue 

reliance on such forward-looking statements, which reflect the analysis of management of Pender only 

as of the date of this Circular and are not a guarantee of performance. Such forward-looking statements 

are subject to a number of uncertainties, assumptions, risks and other factors, many of which are outside 

the control of Pender that could cause actual results to differ materially from those expressed or implied 

by such forward-looking statements. Such risks include the risks disclosed in the most recent simplified 

prospectus of the Funds, which are available at www.penderfund.com and on SEDAR+ at 

www.sedarplus.com. All forward-looking statements are expressly qualified in their entirety by the 

cautionary statements set forth above. Pender undertakes no obligation, and expressly disclaims any 

intention or obligation, to update or revise any forward-looking statements, whether as a result of new 

http://www.penderfund/
http://www.sedar/
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information, future events or otherwise, except as may be required by applicable law. 

SOLICITATION OF PROXIES 

The information contained in this Circular is provided by Pender, in its capacity as manager of the Funds, 

in connection with the solicitation of proxies on behalf of the Funds for use at the Meetings. 

The Meetings are to be held virtually via live audio conference call on October 31, 2025, commencing 

at 9:00 am (Vancouver time), with separate votes for each Affected Class of a Fund, together with the 

votes of unitholders of certain Terminating Affected Classes (if applicable), to consider and vote on a 

resolution to approve the Management Fee Proposal (as defined below) described within this Circular. It 

is expected that the solicitation of proxies will principally be done by mail. However, the directors, 

officers, employees or agents of Pender may also solicit proxies personally, by telephone or by facsimile 

transmission. The cost of the solicitation will be borne by Pender. The Fund is relying on the notice-and-

access delivery procedures outlined in NI 81-106 –Investment Fund Continuous Disclosure to distribute 

copies of proxy-related materials in connection with the Meeting.  

The approval of the resolution set forth in Schedule “A” hereto will require the affirmative vote of not 

less than a majority of the votes cast at the Meeting in respect thereof by unitholders of such Affected 

Class (or Affected Classes, if applicable). In order for the Meeting to be duly constituted in respect of 

each class (or classes) of a Fund, one or more unitholders present virtually or by proxy who hold, in the 

aggregate, at least 10 units of the relevant class (or classes) of the Fund, must be present to constitute a 

quorum. Please note that if a quorum is not achieved for any Meeting being called, the Meeting in respect 

of that class (or classes) of that Fund will be adjourned to a later date, at which time any unitholder present 

in person or by proxy constitutes quorum. 

Pender has engaged Computershare Investor Services Inc. (“Computershare”) as its proxy agent to 

receive and tabulate proxies of unitholders of the Affected Classes. Unitholders who are entitled to vote 

but are unable to attend the Meeting virtually are requested to complete, date, sign and return the 

accompanying form of proxy for the Meeting and deposit it with Computershare at 320 Bay Street, 14th 

Floor, Toronto Ontario, M5H 4A6, Attention: Proxy Department. Alternatively, you may vote by proxy 

by telephone at 1-866-732-VOTE (8683) (toll free within North America) or 1-312-588-4290 (outside 

North America), by facsimile to 1-866-249-7775 (within North America) or 1-416-263-9524 (if outside 

North America), or by internet using the 15-digit control number located at the bottom of your proxy at 

www.investorvote.com. Your proxy must be received by not later than 9:00 am (Vancouver time) on 

October 28, 2025, or not less than 72 hours (excluding Saturdays, Sundays and holidays) prior to the 

commencement of a reconvened Meeting. For specific details, please follow the instructions contained in 

your form of proxy. 

NOTICE AND ACCESS 

This Circular is being sent to both registered unitholders and non-registered unitholders of the Affected 

Classes using “notice-and-access” under National Instrument 81-106 –Investment Fund Continuous 

Disclosure, which allows Pender to provide unitholders access to electronic copies of the Circular over 

the internet, while giving them the option to receive paper copies of the Circular if they so request within 

the prescribed time periods. For more information, please refer to the Notice and Access Notification 

delivered to you.  

 

http://www.investorvote.com/
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APPOINTMENT AND REVOCATION OF PROXIES 

The persons named in the enclosed form of proxy are directors or officers of Pender. You have the right 

to appoint some other person (who need not be a unitholder of the Fund) to attend or act on your 

behalf at the Meeting by striking out the printed names and inserting the name of such other person 

in the blank space provided in the form of proxy, or by completing another proxy in the proper 

form. To be valid, completed proxies must be received by Computershare in accordance with the 

instructions provided above. 

If you submit a proxy, you may revoke it in relation to any matter, provided a vote has not already been 

taken on that matter. You can revoke your proxy by: 

(i) completing and signing a proxy bearing a later date and depositing it as described above; 

(ii) depositing a written revocation executed by you, or by your attorney, who you have 

authorized in writing to act on your behalf, at the above address at any time up to and 

including the last business day preceding the day of the Meeting, or any postponement(s), 

adjournment(s) or continuance(s), at which the proxy is to be used;  

(iii) participating and voting at the virtual Meeting after carefully following the instructions set 

out in this Circular; or  

(iv) any other manner permitted by law. 

EXERCISE OF DISCRETION BY PROXIES 

The management representatives designated in the enclosed form of proxy will vote units in the Affected 

Class for which they are appointed proxy holder in accordance with your instructions as indicated on the 

form of proxy. 

In the absence of such direction, units of the class of the Fund will be voted by the management 

representatives IN FAVOUR of the resolution approving the Management Fee Proposal. 

The enclosed form of proxy confers discretionary authority on the designated management 

representatives relating to amendments to or variations of matters identified in the Notice attached to this 

Circular and relating to other matters which may properly come before the Meeting. At the date of this 

Circular, Pender is not aware of any such amendments, variations or other matters. 

VOTING VIRTUALLY VIA LIVE AUDIO CONFERENCE CALL 

For unitholders of the Affected Class or their duly appointed proxy holders who are entitled to and wish 

to attend and participate in the virtual Meeting, such unitholders and duly appointed proxy holders must 

pre-register with Chorus Call (telephone voting service provider) via the following link prior to 9:00 am 

(Vancouver time) on October 28, 2025 or, if the Meeting is adjourned or postponed, not less than 72 

hours (excluding Saturdays, Sundays and holidays) before the time and date of the adjourned or postponed 

Meeting: 

https://dpregister.com/sreg/10203381/1000a02e900  

After the pre-registration has been completed, such unitholders and duly appointed proxy holders will be 

assigned a unique PIN and dial-in telephone number. It is recommended that you attempt to connect at 

https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fdpregister.com%2Fsreg%2F10203381%2F1000a02e900&data=05%7C02%7Cjchung%40penderfund.com%7C77c8147e7b3047d3ee7408ddfbb9e33f%7C473aa0f3e13e4a558a4ead96ff56fc58%7C0%7C0%7C638943498340669840%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=VpEdRhiz6YTrFytU%2FYzjkFhpzaxF0W9yNrEuSjKXCyA%3D&reserved=0
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least ten minutes prior to the scheduled start time of the Meeting.  

If you are such a unitholder of the Affected Class or duly appointed proxy holder and have been assigned 

pre-registration details by Chorus Call, you will be able to vote and submit questions during the Meeting 

using the assigned teleconference number and access code. It is important that you are connected to 

the teleconference at all times during the Meeting in order to vote when balloting commences. It is 

your responsibility to ensure connectivity for the duration of the Meeting. Unitholders of the 

Affected Class should note that if they participate and vote on any matter at the virtual Meeting, 

they will revoke any previously submitted proxy. 

While this option is available to unitholders of the Affected Classes, the Fund strongly encourages 

all unitholders of the Fund to vote by proxy in advance of the Meeting, prior to the proxy cut-off 

time 9:00am (Vancouver time) on October 28, 2025, by following the instructions set out in this 

Circular and the form of proxy rather than voting during the Meeting via live audio conference 

call. 

For all other unitholders and stakeholders wishing to attend the Meeting by teleconference, but without 

the ability to vote during the Meeting via live audio conference call or ask questions of management at 

the conclusion of the Meeting, please dial the following toll-free or international toll number 

approximately ten minutes prior to the start of the Meeting and ask the operator to join the special meeting 

of unitholders of the Fund: 

Toll-free (Canada/U.S./Mexico): 1-844-763-8274 or 

Toll (international): +1-1-647-484-8814. 

Unitholder Questions 

Unitholders who have questions or need assistance with respect to the pre-registration process as set forth 

in this Circular or accessing or attending the virtual Meeting should contact canada@choruscall.com, 

Attention: Gaylene Van Dusen.  

Except as otherwise stated, the Circular is current to October 1, 2025. 

  

mailto:canada@choruscall.com
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THE PROPOSAL 

A. Proposed Management Fee Increase  

1. The Management Fee 

Each Fund currently pays a management fee and administration fee, which make up a large portion of the 

management expense ratio (the “MER”) of the Funds. An MER is the summation of the management fee 

and the administration fee, after taxes, expressed as a percentage of the asset base. Each class of each Fund 

pays Pender a management fee for its management services. The management fees charged to the Funds by 

Pender are intended to cover, for example, costs such as: investment management costs, including any 

portfolio advisory fees, as well as distribution, marketing and promotion of the Funds. The management fee 

is based on the net asset value of each unit class, calculated daily, and payable monthly. Certain units have a 

lower management fee due to lower servicing costs incurred by Pender. 

2. The Management Fee Proposal 

Pender is proposing to change the management fee being charged to certain classes of the Funds (the 

“Management Fee Changes”). Where Pender proposes to increase the management fee in respect of a class 

of a fund (the “Management Fee Proposal”), implementation of that increase is subject to the approval of 

the unitholders in that class of the Fund. Unitholders in the following classes of the Funds are being asked to 

vote on the Management Fee Proposal (each, an “Affected Class”):  

Fund Class 

Pender Bond Universe Fund  A, F, F (USD) 

Pender Corporate Bond Fund F(1), F (USD) (1), H, H (USD), I, I (USD) , N, U 

Pender Global Small/Mid Cap Equity Fund F(1), H, I 

Pender Small Cap Opportunities Fund A, B, F, G, H, I, M, N 

Pender Strategic Growth and Income Fund  F(1), H(1), I 

Pender Alternative Absolute Return Fund AF, F(1), F (USD) (1), FF, H, H (USD), I, I (USD), N 

Pender Alternative Arbitrage Fund  AF, F(1), F (USD) (1), FF, H, I, I (USD) 

Pender Alternative Arbitrage Plus Fund F(1), F (USD), I 

Pender Alternative Multi-Strategy Income Fund  A, F(1), I 

Pender Alternative Special Situations Fund  A, F(1), I 

(1) This Affected Class will be terminated on November 7, 2025, or such later date that Pender may determine. Accordingly, 

unitholders will vote together with the unitholders of the Affected Class into which their units in the Terminating Affected 

Class (as defined herein) may be converted into. See “The Proposal – Proposed Management Fee Increase – Termination of 

Certain Classes” for more information. 

Concurrent with the Management Fee Changes, if the Management Fee Proposal is approved by an Affected 

Class, Pender will reduce the administration fee for such Affected Class (the “Administration Fee 

Reduction”, and together with the Management Fee Change, the “Proposed Changes”), as disclosed in 

Schedule “B”. In such cases where the Proposed Changes are implemented, the combined effect of the 

Management Fee Proposal and the Administration Fee Reduction will result in the annualized MERs 

for the Affected Classes being equal to or lower than the equivalent MERs, calculated before taxes. 
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MERs, after taxes, are reported in the Fund’s interim and annual management reports of fund 

performance. As discussed in greater detail below, implementation of the Management Fee Proposal 

(applicable to the Affected Class) is subject to the approval of the unitholders in the Affected Class. 

Pender is proposing the Management Fee Changes as part of a broader enhancement to its product shelf. 

Currently, Pender offers multiple fee classes with different minimums and associated fees in the various 

Funds it manages. Following a review of its fee structures, Pender is seeking to simplify and streamline its 

approach to provide greater transparency to investors and to ensure its fees are competitive with larger 

industry peers. Historically, the Affected Classes have had relatively low management fees and higher 

administration fees, which were established at a time when the class sizes of the respective Funds were 

smaller. As Pender has grown, it has determined that administration fees can be reduced, and accordingly, 

management fees are being adjusted to more appropriately balance the MER between management fees and 

administration fees. Importantly, no unitholder will pay more, before taxes, as a result of the Proposed 

Changes, and many unitholders will experience a decrease in overall fees, before taxes. Pender has always 

priced its funds from a total fee perspective, and, in line with common industry practice, is prepared to 

absorb certain operating costs until funds achieve sufficient scale. As a result, the Management Fee Changes 

are intended to align the fee structures across Pender’s platform, enhance transparency, improve 

competitiveness and maintain or reduce overall costs to unitholders.  

Schedule “B” of the Circular contains a table that summarizes the current management fee for each Affected 

Classe as disclosed in each Fund’s prospectus, and the proposed management fee for each Affected Class, in 

addition to details with respect to the Administration Fee Reduction.  

3. Reasons for Adopting the Management Fee Proposal.  

The principal reason to adopt the Management Fee Proposal is that the implementation of the 

Administration Fee Reduction is contingent on the approval of the Management Fee Proposal. In such 

cases where the Proposed Changes are implemented, the combined effect of the Management Fee 

Proposal and the Administration Fee Reduction will result in the annualized MERs for the Affected 

Classes being equal to or lower than the equivalent MERs, calculated before taxes. MERs, after taxes, 

are reported in the Fund’s interim and annual management reports of fund performance. This is 

notwithstanding the fact that the Management Fee for the Affected Class would increase. Please refer to 

Schedule “B” of the Circular for further details. 

The implementation of the Administration Fee Reduction is contingent on the approval of the 

Management Fee Proposal. This means that the Administration Fee Reduction will not proceed for 

an Affected Class unless unitholders vote in favour of the Management Fee Proposal. 

4. Termination of Certain Classes  

Concurrent with the Proposed Changes, Pender will be terminating 18 classes across the Funds (each, as 

announced by Pender on September 15, 2025 (the “Closures”). Unitholders affected by the Closures have 

been provided notice by Pender in accordance with the 24th amended and restated trust agreement dated 

August 28, 2025 governing the Funds (the “Termination Notice”), and have been offered the right to 

redeem during the notice period provided or to have their units automatically be converted into units of 

another class of the same Fund on November 7, 2025. The implementation of the Closures is not 

contingent on the approval of the Management Fee Change for an Affected Class who is subject to a 

Closure (each, a “Terminating Affected Class”). 

In connection with the Closures: 
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a. Terminating Affected Classes with Units Convertible into Units of Another Affected Class 

Unitholders of certain Terminating Affected Classes will have their units converted into units of another 

Affected Class of the same Fund (if such unitholders elected to do so or were otherwise automatically 

converted pursuant to the Termination Notice). Unitholders of such Terminating Affected Classes will 

therefore be entitled to vote on the Management Fee Proposal applicable to the Affected Class into which 

their units may be converted. Accordingly, their votes will be counted together with the votes of the 

unitholders of the applicable Affected Class at a joint Meeting. The table below sets out the Terminating 

Affected Classes and the Affected Class which units are convertible into: 

Terminating Affected Class Conversion into Affected Class 

PENDER CORPORATE BOND FUND 

Class F Class I 

Class F (USD) Class I (USD) 

PENDER GLOBAL SMALL/MID CAP EQUITY FUND (formerly, 

PENDER VALUE FUND) 

Class F Class I 

PENDER STRATEGIC GROWTH AND INCOME FUND 

Class F Class I 

PENDER ALTERNATIVE ABSOLUTE RETURN FUND 

Class F Class I 

Class F (USD) Class I (USD) 

PENDER ALTERNATIVE ARBITRAGE FUND 

Class F Class I 

Class F (USD) Class I (USD) 

PENDER ALTERNATIVE ARBITRAGE PLUS FUND 

Class F Class I 

PENDER ALTERNATIVE MULTI-STRATEGY INCOME FUND 

Class F Class I 

PENDER ALTERNATIVE SPECIAL SITUATIONS FUND 

Class F Class I 

Please refer to Schedule “B” of the Circular for more information on the Proposed Changes. 

b. Terminating Affected Classes with Units Convertible into Units of a Non-Affected Class 

Unitholders of certain Terminating Affected Classes will have their units converted into units of a class 

of the same Fund (a “Non-Affected Class”) that is not subject to the Management Fee Proposal (if such 

unitholders elected to do so or were otherwise automatically converted pursuant to the Termination 

Notice). Because the unitholders of such Terminating Affected Classes would experience the effect of a 

management fee increase when their units are converted into units in the Non-Affected Class, they will 

be asked to vote separately on the Management Fee Proposal applicable to their Terminating Affected 

Class. If such Terminating Affected Classes do not approve the Management Fee Proposal, the 
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management fee and administration fee of the Non-Affected Class in which their units may be converted 

into will change to the current fees payable by such Terminating Affected Class. The table below sets out 

the Terminating Affected Classes and the Non-Affected Class which units are convertible into: 

Terminating Affected Class Conversion into Non-Affected 

Class 

PENDER STRATEGIC GROWTH AND INCOME FUND 

Class H Class A 

Please refer to Schedule “B” of the Circular for more information on the Proposed Changes. 

B. Recommendations 

 

 

C. Approval of the Management Fee Proposal 

National Instrument 81-102 – Investment Funds requires the Funds to call a meeting of unitholders to 

vote on any change in the basis of calculating a fee or expense that is charged to the investment fund by 

the manager of the investment fund in a way that could result in an increase in charges to the investment 

fund or to its investors. Although, while taken together, the Proposed Changes may not result in an 

increase in charges to any class, it is not possible to predict whether charges to the Funds in future years 

would be higher or lower than they are at present absent the Proposed Changes. 

Each Affected Class will vote on the Management Fee Proposal, either at a separate Meeting for that 

Affected Class or, where units of a Terminating Affected Class may be converted into units of another 

Affected Class, at a joint Meeting with such Affected Class. The classes of a Fund that are not affected 

by the Management Fee Change will not vote. The full text of the resolutions is set out in Schedule “A” 

to the Circular. 

D. Proposal Not Approved 

If the unitholders of all of the Affected Classes do not approve the Management Fee Proposal: 

• Pender will implement the Management Fee Change (and the associated Administration Fee 

Reduction) only for the Affected Classes that have obtained the required unitholder approval to 

implement the Management Fee Change. Pender may also choose, in its sole discretion, not to 

implement the Management Fee Change for an Affected Class even where the unitholders of the 

Affected Class (or Affected Classes, if a joint Meeting involving a Terminating Affected Class) 

The board of Pender, as manager and trustee of each of the Funds, recommend that unitholders 

vote FOR the Management Fee Proposal. 

The Independent Review Committee (“IRC”) of the Funds has reviewed the matters described 

herein and determined that the proposed matter, if implemented, would achieve a fair and 

reasonable result for each of the Funds. While the IRC has considered the Management Fee 

Proposal from a conflict of interest perspective, it is not the role of the IRC to recommend 

that unitholders vote in favour or against the Management Fee Proposal and the IRC is 

making no such recommendation. Unitholders should review the proposal and make their 

own decision. Please refer to “Recommendations” section of the accompanying Information 

Circular for further details. 



19  31020.188132.NNH1.29108086.5 

have voted in favour of the Management Fee Change.  

• With respect to any Terminating Affected Class whose unitholders can elect to have their units 

converted into units of a Non-Affected Class (or automatically converted in accordance with the 

Termination Notice), if the Management Fee is not approved for such Terminating Affected 

Class, Pender will change the management fee and administration fee for the Non-Affected Class 

to be equal to that of the Terminating Affected Class’s current rates, in accordance with securities 

laws. 

• Because the Administration Fee Reduction on an Affected Class is contingent on the approval of 

the Management Fee, Pender will not implement the Administration Fee Reduction for an 

Affected Class unless the Management Fee Proposal is approved by the Affected Class. 

• Pender will implement the Closures as further described under the section titled “The Proposal – 

Proposed Management Fee Increase – Termination of Certain Classes”. 

• Pender may choose to terminate classes that do not approve the Management Fee Proposal. In the 

event Pender decides to terminate a class, unitholders will receive advance notice of such plans. 

E. Record Date 

The board of directors of Pender has fixed September 17, 2025 as the date for determining which 

unitholders of the Funds are entitled to receive notice of, and vote at, the Meetings (the “Record Date”).   

F. Timing 

If the Management Fee Proposal is approved, the Proposed Changes will be in effect as of November 7, 

2025, or such later date as Pender may consider more appropriate. 

VOTING UNITS OF THE FUNDS 

A. Voting Securities and Principal Ownership Thereof 

Each Fund is authorized to issue an unlimited number of units in a class. Each Affected Class vote on the 

Management Fee Proposal, either at a separate Meeting for that Affected Class or, where units of a 

Terminating Affected Class may be converted into units of another Affected Class, at a joint Meeting 

with such Affected Class.  Accordingly, approval of the resolution pertaining to the Management 

Fee Proposal will be determined on a class by class basis for each Fund. The number of votes attached 

to outstanding units for each of the Affected Classes included in this Circular as at the Record Date is set 

forth in Schedule “C” to this Circular. 

Other than as disclosed in Schedule “D” to this Circular, to the knowledge of the directors and executive 

officers of Pender, as manager of the Fund, as of the Record Date, no person or company beneficially 

owns, directly or indirectly, or exercises control or direction over, more than 10% of the voting rights 

attached to the units of the Affected Class (or in respect of a joint Meeting, Affected Classes), entitled to 

be voted at the Meeting. As of the Record Date, Pender holds units in the Affected Classes as set out 

in Schedule “D” but Pender will not be exercising the entitlement to vote attached to these units. 

As of the Record Date, Pender’s subsidiaries, associated entities, directors and executive officers hold, 

directly or indirectly, less than 10% of the units of any Affected Class (or in respect of a joint Meeting, 
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Affected Classes), and will not be exercising the entitlement to vote attached to such units.  

B. Approval of Resolutions 

Each of the resolutions set out in Schedule “A” will only be effective with respect to an Affected 

Class, if approved by a majority of the votes cast in respect of that Affected Class (or Affected 

Classes, if a joint Meeting involving a Terminating Affected Class) for the resolution. Where units of 

a Terminating Affected Class may be converted into units of another Affected Class, the votes of the 

Terminating Affected Class’s unitholders will be counted together with the votes of the unitholders of such 

Affected Class.  

Unitholders of record at the close of business on September 17, 2025 will be entitled to vote at the special 

meeting of each Fund. 

Unitholders of the Affected Class are entitled to one vote for each whole unit held. Holders of units of 

record on the Record Date who hold in aggregate one or more whole units of the Affected Class will be 

entitled to vote at the Meeting, except to the extent that such units are redeemed prior to the Meeting. A 

transferee of units after the Record Date may vote if the transferee complies with the required procedures 

in order to qualify to vote the transferred units and all documentation necessary to transfer the units on 

Pender’s records as manager of the Fund is received by Pender by not later than five days before the date 

of the Meeting. If your units were transferred to you from another holder after the Record Date (for 

example, in the case of the death of a holder), you should contact your investment advisor to determine 

the documentation necessary to transfer the units on Pender’s records as manager of the Fund. You will 

only be able to vote the transferred units after the transfer has been recorded on Pender’s records. 

A notice will be posted on Pender’s website at www.penderfund.com/legal-financial/ shortly following 

the Meetings to inform unitholders whether or not and for which class of each Fund the resolutions were 

approved. Further, a notice will be posted at www.sedarplus.ca showing the voting results for each 

Affected Class. 

MANAGEMENT OF THE FUNDS 

A. Manager 

Under the terms of the management agreement dated April 14, 2009, as amended (the “Management 

Agreement”) between Pender and the Funds, Pender is appointed as the manager of the Funds. As 

manager, Pender is responsible for directing the affairs and managing the business of the Funds, 

administering or arranging for the administration of the day-to-day operations of the Fund, including 

investment decisions, execution of investment orders, sales of units, maintaining records, fund reporting, 

voting of portfolio securities and custodial arrangements. Each Management Agreement also sets forth 

the fees payable to Pender as manager of the respective Fund.  

Pender’s appointment as manager of the Funds continues indefinitely but may be terminated by Pender 

or the Funds upon giving 60 days prior notice or such shorter notice as Pender and the Funds may agree. 

The Management Agreement may also be terminated by the Funds or Pender upon giving notice in writing 

to the other party if the other party ceases to carry on business, becomes bankrupt or insolvent, resolves 

to wind-up or liquidate or if a receiver of any of its assets is appointed or if the other party commits a 

material breach of the Management Agreement which is not remedied within 30 days of receipt of notice 

of such breach. 

http://www.penderfund.com/legal-financial/
http://www.sedarplus.ca/
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The names and municipalities of residence of Pender’s directors and officers are as follows:  

Name and Municipality of Residence  Position with Pender 

KELLY EDMISON, LLB 

Vancouver, BC 
 Director and Chairman of the Board of Directors 

DAVID BARR, CFA 

North Vancouver, BC 
 

Director, Chief Executive Officer, Ultimate Designated 

Person, and Portfolio Manager 

FELIX NARHI, CFA 

North Vancouver, BC 
 Director and Senior Equity Analyst 

DONALD CAMPBELL, LLB 

Winnipeg, MB 
 Director 

GINA JONES, CPA, CA, CF, ICD.D 

Vancouver, BC 
 Chief Operating Officer and Corporate Secretary 

AMANDA PATTERSON, CPA, CA 

North Vancouver, BC 
 

Chief Financial Officer and Chief Compliance 

Officer 

 
The following table sets out the persons or companies who, as at the Record Date, are owners on record 

of, or who own beneficially, directly or indirectly, more than 10% of any class or series of voting 

securities of Pender:  

Name Class of Shares 

Type of 

Ownership 

Number of 

Shares 

% of 

Outstanding 

Shares 

408198 BC Ltd.(1)) Common Beneficial 274,941 11.0% 

Arbutus Family Holdings Ltd.(1)2) Common Beneficial 274,941 11.0% 

Felix Narhi Common Direct 358,946 14.4% 

Garibaldi Venture Partners Ltd.(3)) Common Beneficial 1,028,829 41.2% 

Notes: 

(1) 408198 BC Ltd. is a British Columbia company which is 100% owned by William Rand, a resident of British Columbia. 

(2) Arbutus Family Holdings Ltd. is a British Columbia company which is 100% owned by Kelly Edmison, a resident of British 

Columbia. 

(3) Garibaldi Venture Partners Ltd. is a British Columbia company which is 100% owned by David Barr, a resident of British 

Columbia. 

 
Other than shares of Pender held as noted above and ownership of units of the Fund, none of the above 

persons was indebted to or had any transaction or arrangement with the Fund since the start of the last 

fiscal year of the Funds. 

Donald Campbell, a director of Pender, is the principal of the firm Canadian Compliance & Regulatory 

Law, which provides ongoing regulatory advice to Pender, as the manager of the Funds. Arbutus Family 

Holdings Ltd., which is 100% owned by Kelly Edmison, is a company that provides consulting services 

to Pender, as the manager of the Funds. 

As compensation for the services that it provides to the Funds as manager, Pender receives a management 

fee and an administration fee calculated, in accordance with the terms of the Management Agreements. 

The management fees and administration fees paid by the Funds to Pender during the most recently 

completed financial year may be found in PenderFund Mutual Fund’s audited annual financial statements 
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for the years ended December 31, 2024 and 2023 and the unaudited semi-annual financial statements for 

the six months ended June 30, 2025 filed at www.sedarplus.ca and at www.penderfund.com/legal-

financial/. You can also obtain a copy of the financial statements free of charge by contacting Pender at 

1-866-377-4743 or at info@penderfund.com. 

B. Portfolio Management 

Pender is also the portfolio advisor of the Funds. The following table sets forth information in respect of 

the persons employed by Pender who are currently principally responsible for day-to-day management 

of the Funds.  

Name and Municipality of Residence Position with Pender 

AMAN BUDHWAR, CFA 

MISSISSAUGA, ON 

Portfolio Manager 

AMAR PANDYA, CFA 

COQUITLAM, BC 

Portfolio Manager 

DAVID BARR, CFA 

NORTH VANCOUVER 

Director, Chief Executive Officer, Ultimate Designated Person, 

and Portfolio Manager 

EMILY WHEELER, CFA 

VANCOUVER, BC 

Portfolio Manager 

GEOFF CASTLE 

NORTH VANCOUVER, BC 

Lead Portfolio Manager, Fixed Income 

GREG TAYLOR, CFA 

TORONTO, ON 

Chief Investment Officer and Portfolio Manager 

JUSTIN JACOBSEN, CFA 

WEST VANCOUVER, BC  

Portfolio Manager 

PARUL GARG 

NORTH VANCOUVER, BC  

Associate Portfolio Manager  

 

Other than ownership of units of the Fund, the above individuals were not indebted to and did not have 

any transaction or arrangement with the Funds since the start of the last fiscal year of the Fund. 

Pender, as the portfolio advisor of the Funds, makes decisions regarding the execution of portfolio 

transactions with respect to the cash and cash equivalent portions of the Funds, including, when 

applicable, the selection of markets, brokers and the negotiation of commissions. If and when effecting 

such portfolio transactions, the portfolio advisors place brokerage business with investment dealers and 

brokers on the basis of the best price and service. To the extent that the execution offered by more than 

one dealer or broker are comparable, the portfolio advisor may, in its discretion, determine to effect 

transactions with the dealers and brokers who provide research, statistical and other similar services to 

the Funds or to the portfolio advisor at transaction prices which reflect those services.  

http://www.sedarplus.ca/
http://www.penderfund.com/legal-financial/
http://www.penderfund.com/legal-financial/
mailto:info@penderfund.com
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The Funds do not have agreements or arrangements in place with any dealer for the portfolio transactions 

regarding the Funds; however, the portfolio advisor for the Funds may, from time to time, receive research 

that it uses in connection with its management of the Funds. This research may or may not be used in 

connection with the management of the Funds, and is not a factor used in determining the dealers through 

whom it will place portfolio transactions for the Funds. The portfolio advisor for the Funds reviews each 

trade for the Funds to determine, among other things, whether the Funds received reasonable benefit 

considering the applicable research, if any is received, and the amount of brokerage commissions paid. 

The names of the dealer(s) that provided Pender, in its capacity as manager of the Funds, with the services 

described above in connection with the portfolio transactions for the Fund during the last financial year 

of the Funds will be provided on request by contacting Pender at 1-866-377-4743 or at 

info@penderfund.com.  

Other than the management and administration fees noted above, Pender currently receives no other 

compensation for the services that it provides to the Funds as portfolio advisor. For further details 

regarding the proposed fee structures, see the section titled “The Proposal” and Schedule “B” in this 

Circular. 

C. Trustee 

Pender is also the trustee of the Funds (the “Trustee”), which is governed by 24th amended and restated 

trust agreement dated August 28, 2025 governing the Funds (the “Trust Agreement”). The Trust 

Agreement sets forth the terms governing the creation, operation, management and administration of each 

fund, including the powers and duties of the Trustee, the attributes of the units of a fund, procedures for 

purchase, exchange and redemption of units, recordkeeping, calculation of the fund’s income and other 

administrative procedures. 

INTEREST OF PENDER IN THE PROPOSAL 

Except as disclosed in this Circular, to the knowledge of the directors and officers of Pender, no person 

who has been a director or officer of Pender at any time since the beginning of Pender’s most recently 

completed financial year, or any associate or affiliate of those persons, has any interest, direct or indirect, 

by way of beneficial ownership of securities or otherwise, in the Management Fee Proposal.  

As described above, Pender acts as the manager, portfolio advisor and Trustee of the Funds and is 

responsible for managing the overall business of the Fund. As compensation for these services, Pender 

receives certain fees. Additional details concerning the management fees, performance fees and other 

expenses paid by any of Pender’s mutual funds in prior years are contained in PenderFund Mutual Fund’s 

audited annual financial statements for the years ended December 31, 2024 and 2023 and the unaudited 

semi-annual financial statements for the six months ended June 30, 2025 filed at www.sedarplus.ca and 

at www.penderfund.com/legal-financial/. For further details regarding the proposed fee structure of the 

Funds and the differences as compared to the current fee structure of the Funds, see the section titled “The 

Proposal” and Schedule “B” in this Circular. 

None of the insiders of Pender is paid or otherwise compensated or reimbursed for expenses by the Fund. 

The Funds have not paid, and are not obligated to pay, any remuneration to any director or officer of 

Pender. 

 

 

mailto:info@penderfund.com
http://www.sedarplus.ca/
http://www.penderfund.com/legal-financial/
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AUDITOR 

The auditor of the Funds is KPMG LLP, Chartered Professional Accountants, located at PO Box 10426 

777 Dunsmuir Street, Vancouver BC V7Y 1K3. 

ADDITIONAL INFORMATION 

Additional information regarding the Funds, including financial information regarding the Funds, is 

contained in the simplified prospectus, interim and annual management reports of fund performance and 

annual audited and interim unaudited financial statements for the Funds. You may obtain a copy of the 

simplified prospectus for the Fund and its most recent interim and annual financial statements and 

management reports of fund performance by contacting us at Suite 1830 - 1066 West Hastings Street, 

Vancouver, BC V6E 3X2, by email at info@penderfund.com or by telephone at 1-866-377-4743. You 

may also find these documents and other information about the Fund at www.penderfund.com/legal-

financial/ or on SEDAR+ at www.sedarplus.com. 

 

http://www.penderfund.com/legal-financial/
http://www.penderfund.com/legal-financial/
http://www.sedarplus.com/
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CERTIFICATE 

The contents of this Circular and its distribution to unitholders of the Funds have been approved by the 

Board of Directors of Pender, as manager of the Funds. 

Each Fund has provided the information contained in this Circular that relates specifically to it and assumes 

no responsibility for the accuracy or completeness of the information provided by any other Fund, nor for 

any omission on the part of any other Fund to disclose facts or events that may affect the accuracy of any 

information provided by such Fund. 

DATED at Vancouver, British Columbia this 1st day of October, 2025. 

  PENDERFUND CAPITAL MANAGEMENT 

LTD., as manager of the Funds 

   

 

 

 (signed) David Barr 

Chief Executive Officer & Director 
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SCHEDULE “A” 

RESOLUTION TO BE CONSIDERED BY UNITHOLDERS OF EACH AFFECTED CLASS 

AT THE SPECIAL MEETINGS TO BE HELD OCTOBER 31, 2025 

WHEREAS the unitholders of:  

Fund Class 

Pender Bond Universe Fund  A, F, F (USD) 

Pender Corporate Bond Fund F(1), F (USD) (1), H, H (USD), I, I (USD), N, U 

Pender Global Small/Mid Cap Equity Fund F(1), H, I 

Pender Small Cap Opportunities Fund A, B, F, G, H, I, M, N 

Pender Strategic Growth and Income Fund  F(1), H(1), I 

Pender Alternative Absolute Return Fund AF, F(1), F (USD) (1), FF, H, H (USD), I, I (USD), N 

Pender Alternative Arbitrage Fund  AF, F(1), F (USD) (1), FF, H, I, I (USD) 

Pender Alternative Arbitrage Plus Fund F(1), F (USD), I 

Pender Alternative Multi-Strategy Income Fund  A, F(1), I 

Pender Alternative Special Situations Fund  A, F(1), I 

(1) A “Terminating Affected Class”. 

(each such fund, the “Fund”, and each class of such Fund, the “Affected Class”) 

wish to pass a resolution approving an increase in the management fee charged to the Affected Class, 

including, for the Terminating Affected Classes, the management fee charged to the class into which the 

units of the Terminating Affected Class may be converted into. 

BE IT RESOLVED THAT: 

1. the increase in the management fee charged to the Affected Class (the “Management Fee 

Increase”) set forth in Schedule “B” of the Management Information Circular of the Fund 

dated October 1, 2025 (the “Circular”), and as more fully described in the Circular, is 

approved; 

2. the Management Fee Increase shall be effective as of November 7, 2025, or such later date 

as PenderFund Capital Management Ltd. (“Pender”), as manager of the Fund, may consider 

more appropriate; 

3. Pender, as manager of the Fund, is hereby authorized to take all actions necessary to 

implement the Management Fee Increase, including amending the management services 

agreement between the Fund and Pender or the trust agreement governing the Fund, that are 

necessary or desirable to give effect to this resolution; 

4. any director or officer of Pender and of any successor manager of the Fund is authorized and 

directed to execute or cause to be executed and to deliver or cause to be delivered, and to file 

or cause to be filed, all such documents, agreements, instruments and filings and to do or 
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cause to be done all such other acts and things as such director or officer shall determine to 

be necessary or desirable in order to carry out the intent of or in connection with the 

Management Fee Increase or this resolution and the matters authorized hereby, including any 

amendments to, or novations of, any document, agreement, instrument or filing, including, 

without limitation, the trust agreement governing the Fund, such determination to be 

conclusively evidenced by his or her execution, delivery or filing of such document, 

agreement, instrument or filing or the doing of any such act or thing; and 

5. Pender, as manager of the Fund, and any successor manager of the Fund, be and are each 

hereby authorized to revoke this resolution or elect not to proceed with, or delay the 

implementation of, the Management Fee Increase, as the case may be, in each case for any 

reason whatsoever in their sole and absolute discretion, without further approval of the 

unitholders of the Fund, at any time prior to the implementation of the Management Fee 

Increase. 
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SCHEDULE “B” 

TABLE OF MANAGEMENT FEES AND ADMINISTRATION FEES 

A. Continuing Affected Classes: 

Continuing 

Affected 

Classes 

Current Fees Proposed Fees 

Fund 

Class 

Management 

Fee 

Admin 

Fee 

Management 

+ Admin Fee 

Management Fee 

(+/-) 

Admin 

Fee (+/-) 

Management + 

Admin Fee 

PENDER BOND UNIVERSE FUND 

Class A 0.60% 0.50% 1.10% 0.90% (+0.30%) 0.20% (-0.30%) 1.10% (n/c) 

Class F 0.10% 0.50% 0.60% 0.40% (+0.30%) 0.20% (-0.30%) 0.60% (n/c) 

Class F (USD) 0.10% 0.50% 0.60% 0.40% (+0.30%) 0.20% (-0.30%) 0.60% (n/c) 

PENDER CORPORATE BOND FUND 

Class H 1.10% 0.50% 1.60% 1.40% (+0.30%) 0.20% (-0.30%) 1.60% (n/c) 

Class H (USD) 1.10% 0.50% 1.60% 1.40% (+0.30%) 0.20% (-0.30%) 1.60% (n/c) 

Class I 0.45% 0.50% 0.95% 0.75% (+0.30%) 0.20% (-0.30%) 0.95% (n/c) 

Class I (USD) 0.45% 0.50% 0.95% 0.75% (+0.30%) 0.20% (-0.30%) 0.95% (n/c) 

Class N 0.20% 0.50% 0.70% 0.50% (+0.30%) 0.20% (-0.30%) 0.70% (n/c) 

Class U 0.60% 0.50% 1.10% 0.75% (+0.15%) 0.20% (-0.30%) 0.95% (-0.15%) 

PENDER GLOBAL SMALL/MID CAP EQUITY FUND (formerly, PENDER VALUE FUND) 

Class I 0.70% 0.50% 1.20% 1.00% (+0.30%) 0.20% (-0.30%) 1.20% (n/c) 

Class H 1.55% 0.50% 2.05% 1.85% (+0.30%) 0.20% (-0.30%) 2.05% (n/c) 

PENDER SMALL CAP OPPORTUNITIES FUND 

Class A 1.95% 0.50% 2.45% 2.25% (+0.30%) 0.20% (-0.30%) 2.45% (n/c) 

Class B 1.95% 0.50% 2.45% 2.25% (+0.30%) 0.20% (-0.30%) 2.45% (n/c) 

Class F 0.95% 0.50% 1.45% 1.25% (+0.30%) 0.20% (-0.30%) 1.45% (n/c) 

Class G 0.95% 0.50% 1.45% 1.25% (+0.30%) 0.20% (-0.30%) 1.45% (n/c) 

Class H 1.65% 0.50% 2.15% 1.95% (+0.30%) 0.20% (-0.30%) 2.15% (n/c) 

Class I 0.80% 0.50% 1.30% 1.10% (+0.30%) 0.20% (-0.30%) 1.30% (n/c) 

Class M 0.45% 0.50% 0.95% 0.75% (+0.30%) 0.20% (-0.30%) 0.95% (n/c) 

Class N 0.45% 0.50% 0.95% 0.75% (+0.30%) 0.20% (-0.30%) 0.95% (n/c) 

PENDER STRATEGIC GROWTH AND INCOME FUND 

Class I 0.55% 0.50% 1.05% 0.85% (+0.30%) 0.20% (-0.30%) 1.05% (n/c) 

PENDER ALTERNATIVE ABSOLUTE RETURN FUND 

Class AF 1.15% 0.50% 1.65% 1.45% (+0.30%) 0.20% (-0.30%) 1.65% (n/c) 

Class FF 0.15% 0.50% 0.65% 0.45% (+0.30%) 0.20% (-0.30%) 0.65% (n/c) 
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Continuing 

Affected 

Classes 

Current Fees Proposed Fees 

Fund 

Class 

Management 

Fee 

Admin 

Fee 

Management 

+ Admin Fee 

Management Fee 

(+/-) 

Admin 

Fee (+/-) 

Management + 

Admin Fee 

Class H 1.50% 0.50% 2.00% 1.80% (+0.30%) 0.20% (-0.30%) 2.00% (n/c) 

Class H (USD) 1.50% 0.50% 2.00% 1.80% (+0.30%) 0.20% (-0.30%) 2.00% (n/c) 

Class I 0.65% 0.50% 1.15% 0.95% (+0.30%) 0.20% (-0.30%) 1.15% (n/c) 

Class I (USD) 0.65% 0.50% 1.15% 0.95% (+0.30%) 0.20% (-0.30%) 1.15% (n/c) 

Class N 0.30% 0.50% 0.80% 0.60% (+0.30%) 0.20% (-0.30%) 0.80% (n/c) 

PENDER ALTERNATIVE ARBITRAGE FUND 

Class AF 1.15% 0.50% 1.65% 1.45% (+0.30%) 0.20% (-0.30%) 1.65% (n/c) 

Class FF 0.15% 0.50% 0.65% 0.45% (+0.30%) 0.20% (-0.30%) 0.65% (n/c) 

Class H 1.50% 0.50% 2.00% 1.80% (+0.30%) 0.20% (-0.30%) 2.00% (n/c) 

Class I 0.65% 0.50% 1.15% 0.95% (+0.30%) 0.20% (-0.30%) 1.15% (n/c) 

Class I (USD) 0.65% 0.50% 1.15% 0.95% (+0.30%) 0.20% (-0.30%) 1.15% (n/c) 

PENDER ALTERNATIVE ARBITRAGE PLUS FUND 

Class F (USD) 0.80% 0.50% 1.30% 0.95% (+0.15%) 0.20% (-0.30%) 1.15% (-0.15%) 

Class I 0.65% 0.50% 1.15% 0.95% (+0.30%) 0.20% (-0.30%) 1.15% (n/c) 

PENDER ALTERNATIVE MULTI-STRATEGY INCOME FUND 

Class A 1.80% 0.50% 2.30% 1.95% (+0.15%) 0.20% (-0.30%) 2.15% (-0.15%) 

Class I 0.65% 0.50% 1.15% 0.95% (+0.30%) 0.20% (-0.30%) 1.15% (n/c) 

PENDER ALTERNATIVE SPECIAL SITUATIONS FUND  

Class A 1.95% 0.50% 2.45% 2.10% (+0.15%) 0.20% (-0.30%) 2.30% (-0.15%) 

Class I 0.80% 0.50% 1.30% 1.10% (+0.30%) 0.20% (-0.30%) 1.30% (n/c) 

 
B. Terminating Affected Classes: 

Terminating 

Affected 

Classes 

Current Fees Fees that unitholders of Terminating Affected 

Classes will experience on a conversion election 

Fund 

Class 

Management 

Fee 

Admin 

Fee 

Management 

+ Admin Fee 

Management Fee 

(+/-) 

Admin 

Fee (+/-) 

Management + 

Admin Fee 

PENDER CORPORATE BOND FUND 

Class F 0.60% 0.50% 1.10% 0.75% (+0.15%) 0.20% (-0.30%) 0.95% (-0.15%) 

Class F (USD) 0.60% 0.50% 1.10% 0.75% (+0.15%) 0.20% (-0.30%) 0.95% (-0.15%) 

PENDER GLOBAL SMALL/MID CAP EQUITY FUND (formerly, PENDER VALUE FUND) 

Class F 0.85% 0.50% 1.35% 1.00% (+0.15%) 0.20% (-0.30%) 1.20% (-0.15%) 

PENDER STRATEGIC GROWTH AND INCOME FUND 

Class F 0.70% 0.50% 1.20% 0.85% (+0.15%) 0.20% (-0.30%) 1.05% (-0.15%) 

Class H 1.40% 0.50% 1.90% 1.70% (+0.30%) 0.20% (-0.30%) 1.90% (n/c) 
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Terminating 

Affected 

Classes 

Current Fees Fees that unitholders of Terminating Affected 

Classes will experience on a conversion election 

Fund 

Class 

Management 

Fee 

Admin 

Fee 

Management 

+ Admin Fee 

Management Fee 

(+/-) 

Admin 

Fee (+/-) 

Management + 

Admin Fee 

PENDER ALTERNATIVE ABSOLUTE RETURN FUND 

Class F 0.80% 0.50% 1.30% 0.95% (+0.15%) 0.20% (-0.30%) 1.15% (-0.15%) 

Class F (USD) 0.80% 0.50% 1.30% 0.95% (+0.15%) 0.20% (-0.30%) 1.15% (-0.15%) 

PENDER ALTERNATIVE ARBITRAGE FUND 

Class F 0.80% 0.50% 1.30% 0.95% (+0.15%) 0.20% (-0.30%) 1.15% (-0.15%) 

Class F (USD) 0.80% 0.50% 1.30% 0.95% (+0.15%) 0.20% (-0.30%) 1.15% (-0.15%) 

PENDER ALTERNATIVE ARBITRAGE PLUS FUND 

Class F 0.80% 0.50% 1.30% 0.95% (+0.15%) 0.20% (-0.30%) 1.15% (-0.15%) 

PENDER ALTERNATIVE MULTI-STRATEGY INCOME FUND 

Class F 0.80% 0.50% 1.30% 0.95% (+0.15%) 0.20% (-0.30%) 1.15% (-0.15%) 

PENDER ALTERNATIVE SPECIAL SITUATIONS FUND  

Class F 0.95% 0.50% 1.45% 1.10% (+0.15%) 0.20% (-0.30%) 1.30% (-0.15%) 
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SCHEDULE “C” 

TABLE OF SECURITIES ISSUED AND OUTSTANDING OF EACH AFFECTED CLASS OF THE 

FUNDS 

Fund Class Number of Units Issued and 

Outstanding as at the Record Date 

PENDER BOND UNIVERSE FUND 

Class A 391,213.30 

Class F 10,265,944.62 

Class F (USD) 31,130.18 

PENDER CORPORATE BOND FUND 

Class F 46,395,921.16 

Class F (USD) 1,730,748.41  

Class H 13,477,468.42  

Class H (USD) 652,568.74  

Class I 147,125,319.35 

Class I (USD) 5,185,847.54  

Class N 1,819,999.42  

Class U 685,721.03  

PENDER GLOBAL SMALL/MID CAP EQUITY FUND (formerly, 

PENDER VALUE FUND) 

Class F 2,037,171.49  

Class H 553,399.68  

Class I 1,977,409.86  

PENDER SMALL CAP OPPORTUNITIES FUND 

Class A 577,485.77 

Class B 925,890.98  

Class F 2,236,142.37 

Class G 11,778,818.77 

Class H 174,379.47 

Class I 1,113,596.34 

Class M 5,845,981.11 

Class N 595.58 

PENDER STRATEGIC GROWTH AND INCOME FUND 

Class F 918,163.67  

Class H 227,600.53 

Class I 2,537,148.09 

PENDER ALTERNATIVE ABSOLUTE RETURN FUND 

Class AF 639,102.88  

Class F 10,902,526.12  

Class F (USD) 282,676.67 

Class FF 7,248,065.09 
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Fund Class Number of Units Issued and 

Outstanding as at the Record Date 

Class H 3,503,480.87  

Class H (USD) 77,820.30  

Class I 54,651,367.19 

Class I (USD) 2,143,762.93 

Class N 367,078.53 

PENDER ALTERNATIVE ARBITRAGE FUND 

Class AF 69,292.08  

Class F 54,689.46 

Class F (USD) 1,110.52 

Class FF 516,849.20 

Class H 2,676.67 

Class I 141,055.84 

Class I (USD) 576.35 

PENDER ALTERNATIVE ARBITRAGE PLUS FUND 

Class F 88,790.70  

Class F (USD) 6,803.76 

Class I 783,891.09 

PENDER ALTERNATIVE MULTI-STRATEGY INCOME FUND 

Class A 87,217.72 

Class F 75,803.61 

Class I 371,773.06 

PENDER ALTERNATIVE SPECIAL SITUATIONS FUND  

Class A 17,387.22 

Class F 62,421.30 

Class I 98,334.14 
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SCHEDULE “D” 

TABLE OF PRINCIPAL HOLDERS OF THE AFFECTED CLASSES AS AT THE RECORD DATE 

Fund Class Name of Unitholder Type of 

Ownership 

(Beneficial or 

Direct) 

Number of Units held 

as at the Record Date 

Percentage of 

Outstanding Units 

of the Class 

PENDER BOND UNIVERSE FUND 

Class F Company Investor 9 Beneficial    19,824,471.97  19% 

Class F (US$) Company Investor 10 Beneficial           240,626.13  50% 

Class F (US$) Company Investor 11 Beneficial              67,440.80  14% 

PENDER CORPORATE BOND FUND 

Class H (US$) Individual Investor 21 Direct       1,164,845.73  11% 

Class N Company Investor 12 Beneficial       5,175,533.44  26% 

Class N Company Investor 13 Beneficial       2,904,591.95  15% 

Class N Company Investor 14 Beneficial       2,180,265.49  11% 

Class N Individual Investor 22 Direct       2,132,412.93  11% 

PENDER GLOBAL SMALL/MID CAP EQUITY FUND (formerly, PENDER VALUE FUND) 

Class F Company Investor 15 Beneficial       5,746,971.47  13% 

Class H Company Investor 16 Beneficial       1,103,929.91  13% 

Class H Company Investor 17 Beneficial       2,578,933.30  31% 

Class H Individual Investor 23 Direct       1,481,303.01  18% 

Class I Company Investor 18 Beneficial       5,213,230.55  16% 

PENDER SMALL CAP OPPORTUNITIES FUND 

Class F Company Investor 19 Beneficial    24,898,481.77  26% 

Class F Company Investor 20 Beneficial    12,033,857.11  12% 

Class H Company Investor 21 Beneficial           362,879.08  16% 

Class I Company Investor 22 Beneficial       6,084,396.78  27% 

Class I Company Investor 23 Beneficial       3,459,222.69  15% 

Class I Company Investor 24 Beneficial       2,778,376.31  12% 

Class N Individual Investor 24 Direct                9,088.43  61% 

PENDER ALTERNATIVE ABSOLUTE RETURN FUND 

Class AF Company Investor 1 Beneficial            610,186.37 10% 

Class H (US$ Company Investor 2 Direct           358,533.24  37% 

Class H (US$) Company Investor 3 Beneficial           136,837.21  14% 

Class H (US$) Individual Investor 1 Direct           301,471.81  31% 

Class H (US$) Individual Investor 2 Direct           145,423.14  15% 

Class N Company Investor 4 Beneficial       3,330,922.33  100% 

PENDER ALTERNATIVE ARBITRAGE FUND 

Class AF Individual Investor 3 Direct           171,069.99  24% 
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Fund Class Name of Unitholder Type of 

Ownership 

(Beneficial or 

Direct) 

Number of Units held 

as at the Record Date 

Percentage of 

Outstanding Units 

of the Class 

Class F Individual Investor 4 Direct              98,883.46  17% 

Class F (US$) Individual Investor 5 Direct                7,755.43  50% 

Class F (US$) Penderfund Capital Management Ltd. Beneficial                 7,673.27  50% 

Class H Individual Investor 6 Direct                5,359.09  20% 

Class H Individual Investor 7 Direct              11,002.92  41% 

Class H Individual Investor 8 Direct                5,397.18  20% 

Class H Penderfund Capital Management Ltd. Beneficial                 5,175.35  19% 

Class I Company Investor 5 Beneficial           218,719.74  15% 

Class I Individual Investor 9 Direct           164,938.91  11% 

Class I Individual Investor 10 Direct           219,986.68  15% 

Class I (US$) Penderfund Capital Management Ltd. Beneficial                 7,806.16  100% 

PENDER ALTERNATIVE ARBITRAGE PLUS FUND 

Class F (US$) Individual Investor 11 Direct              38,111.88  36% 

Class F (US$) Individual Investor 12 Direct              60,021.73  57% 

Class I Company Investor 6 Beneficial       1,245,584.86  14% 

Class I Individual Investor 13 Direct       1,827,533.09  21% 

Class I Individual Investor 14 Direct       1,738,981.75  20% 

Class I Individual Investor 15 Direct       1,240,705.28  14% 

PENDER ALTERNATIVE MULTI-STRATEGY INCOME FUND 

Class I Individual Investor 16 Direct           510,628.96  14% 

Class I Individual Investor 17 Direct       1,038,121.16  29% 

Class I Pender Software Holdings Ltd. (1) Beneficial        1,038,259.84  29% 

PENDER ALTERNATIVE SPECIAL SITUATIONS FUND  

Class A Company Investor 7 Beneficial              81,424.70  16% 

Class A Individual Investor 18 Direct              75,661.75  15% 

Class I Company Investor 8 Beneficial           560,216.73  37% 

Class I Individual Investor 19 Direct           195,223.68  13% 

Class I Individual Investor 20 Direct           505,907.30  33% 

Due to privacy reasons, the names of the unitholders have been omitted and the information is available on request by contacting the 

Manager at 1-866-377-4743 or info@penderfund.com. 

(1) Pender Software Holdings Ltd. is a subsidiary of Pender Growth Fund Inc., which is managed by PenderFund Capital 

Management Ltd. 
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