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In planning and performing my audit of the statement of financial condition of Kensington
Capital Corp. as of and for the year ended December 31, 2012, in accordance with auditing
standards generally accepted in the United States of America, 1 considered the Company’s
internal control over financial reporting ( intcrnal control ) as a basis for designing my
auditing procedures for the purpose of cxpressing my opinion on the statement of financial
condition, but not for the purpose of cxpressing an opinion on the effectiveness of the
Company’s internal control. Accordingly, I do not express an opinion on the effectiveness
of the Company'’s internal control.

Also, as required by Rule 17a-5(g)(1) of the Securitics and Exchange Commission (SEC),
we have madc a study of the practices and procedures followed by the Company, including
consideration of control activities for safeguarding securities. This study included tests of
compliance with such practices and procedurcs that we considered relevant to the
objectives stated in Rule [7a-5(g), in the following:

1. Making the periodic computations of aggregate indebtedncss (or aggregate debits)
and net capital under Rule 17a-3(a)(11) and the reserve required by Rule [Sc3-
3

2. Mauaking the quarterly securities examinations, counts, verifications and
comparisons, and the recordation of diffcrences required by Rule 17a-13.

I have examined the accompanying financial statements of Kensington Capital Corp. for
the year cnded NDecember 31, 2015, and have issucd my report thereon dated February 23,
2015. As part of my examination, I made a study and evaluation of the Companies system
of internal accounting control to the extent I considered necessary to evaluate the system
as required by generally accepted auditing standards. The purpose of my study and
evaluation, which included obtaining an understanding of the accounting system, was to
determine the nature, timing and extent of the auditing procedures necessary for cxpressing
an opinion on the financial statements.



