
The investment objective of the Seymour Performance Fund is to achieve superior risk-adjusted 
investment returns over the long term by investing primarily in small and mid capitalization 
Canadian equities. The Performance Fund holds a concentrated portfolio of 20-30 core names. 
In addition to owning a core group of equities, a small portion of the Performance Fund may be 
invested in event-driven transactions and initial public offerings. The Performance Fund should 
be viewed as more aggressive (higher risk) than more conventional equity investments such as 
the Seymour Canadian Equity Fund.  

The fee structure for the Performance Fund is based on an annual management fee of 1% of the 
net asset value, with an annual performance fee of 10% of any annual return over the hurdle rate of 
7.5%. 

AS AT JUNE 30, 2021 

Seymour Performance FundFund Facts

INDUSTRY SECTOR BREAKDOWN

PERFORMANCE

Seymour Investment 
Management was 
founded in 2010 with 
a vision of creating an 
employee-owned, client-
focused investment 
boutique with a unique 
service offering. 
Seymour provides fee-
based discretionary 
investment 
management services 
to both individual and 
institutional clients.

Seymour Investment Management Ltd. | 1285 West Pender Street, Suite 900 | Vancouver, B.C. V6E 4B1
Main: (604) 659-1722 | info@seymourinvest.ca | www.seymourinvest.ca

GROWTH SINCE INCEPTION3

Industrials
16%

Consumer
27%

Information Technology
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Health Care
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Financials
11%

Real Estate & 
Services

22%

Cash
2%

Total Return for the Period (%)1 QTR 1 YR 3 YR4 5 YR4 10 YR4 Since
 Inception3

Seymour Performance Fund2 11.1% 58.5% 19.6% 19.2% 16.1% 18.2%

S&P/TSX Smallcap TR Index    9.2%  57.7%   9.2%  7.3%  3.6% 5.5%

S&P/TSX Composite TR Index   8.5%  33.9% 10.8% 10.8%  7.4% 8.3%

1  The indicated rates of return are the total returns for the period indicated, including changes in security value and the reinvestment of all distri-
butions and do not take into account income taxes payable that would have reduced returns. The funds are not guaranteed; their values change 
frequently and past performance may not be repeated.

2 NAV performance is shown net of fees and expenses

3 Annualized since inception date of June 4, 2010

4  Returns over one year are annualized

Fund Unit Value: 
June 30, 2021 
$47.6245

Inception Date: 
June 4, 2010

RRSP Eligible:  
Yes

Only accredited investors or investors who satisfy the 

minimum amount investment as defined by applicable 

securities legislation may invest in the Seymour  Pooled 

Funds.  These materials are for information only and do 

not constitute an offer to sell or a solicitation to buy units 

of this Fund.
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Growth of $100,000



Global equity markets continued to 
perform strongly in the second quarter 
as economic activity accelerated 
with the further easing of COVID 
restrictions. Small-cap equities once 
again outperformed, underpinned by 
strong earnings growth. The Seymour 
Performance Fund climbed 11.1%, 
outperforming the benchmark S&P/TSX 
Composite Total Return Index and the 
S&P/TSX SmallCap TR Index, which were 
up 8.5% and 9.2%, respectively. Although 
the gains were broad-based, a number of 
stocks recorded noteworthy performance.

Automotive dealership group AutoCanada 
Inc. (+63.2% in Q2 and +111.5% year-to-
date) and specialty insurer Trisura Group 
Ltd. (+39.3% in Q2 and +86.1% YTD) 
continued to contribute meaningfully 
to the Fund’s performance. We remain 
constructive on these holdings and 
continue to see a long pathway of 
revenue growth and margin improvement 
for both companies.

Spin Master Corp. (+37.4% in Q2 and 
+66.2% YTD), a leading global toy 
manufacturer and distributor with a 
strong track record of innovation, has 
successfully executed on operational 
improvements and is benefitting from 
strong consumer demand. The company’s 
Paw Patrol movie (its first foray into 
feature films) will be released in August, 
which should lend further support to 
the Paw Patrol franchise and toy sales. 
Longer-term, we see opportunities for 
Spin Master to use its strong balance 
sheet and free cash flow to continue 
to grow into new categories and 
geographies.

We recently initiated a new position 
in Care-Rx Corp., a leading provider of 
pharmaceutical services to seniors in 
care facilities. Care-Rx’s team of clinical 

pharmacists works with care home 
operators to deliver medication regimes 
and ensure safety and adherence. 
Demographics are supportive of organic 
growth, and we believe Care-Rx is well-
positioned to grow market share in the 
upcoming contract renewal cycle given 
its scale, service offering, and technology 
leadership. The company recently 
executed on a sizeable acquisition, and is 
well-positioned as a natural consolidator 
in a fragmented industry.

Specialty pharma company HLS 
Therapeutics Inc. (-13.2% in Q2 and 
-5.9% YTD) detracted from performance. 
The pandemic has made it challenging 
for patients and salespeople to visit 
physicians, resulting in limited uptake 
of new patients and scripts. We remain 
optimistic about the long-term potential 
for HLS’ key drugs, which include Vascepa 
and Clozaril.

As we look forward, we remain optimistic 
that the ongoing vaccine roll-out will 
support the continued re-opening of 
the economy. Interest rates remain 
historically low, and the macro backdrop 
is supportive of strong corporate earnings 
growth. Although supply chain issues 
are causing temporary challenges, our 
portfolio companies are well-capitalized 
to manage through short-term challenges. 
We continue to expect patient long-term 
equity investors will be rewarded over 
time with favorable returns. Notably, a 
number of our portfolio companies used 
the downturn to execute on structural 
cost reductions that will help protect 
margins if inflation pressures prove to 
be more than transitory. Additionally, 
we have seen many companies use their 
strong balance sheets to create value 
through strategic investments, and expect 
a continuation in heighted merger & 
acquisition activity. 

Q2 Commentary: Seymour Performance Fund

KELLY WOODALL, CFA
Kelly began her career in investment 
management in 1997.  From 2000 
– 2006, Kelly was a sell-side equity 
research analyst, providing research 
coverage of a variety of industry 
sectors and companies. Since 2007, 
Kelly has been a portfolio manager 
on various Canadian Equity, Small-
Capitalization, and Balanced 
mandates. 

KYLE HARRISON, CFA
Kyle began his career in 1992 in 
institutional sales.  In 1996, Kyle 
joined CIBC World Markets and 
attained the position of Managing 
Director with responsibility for 
institutional equity sales in Western 
Canada and the U.S.  In 2013, Kyle 
obtained the Family Enterprise 
AdvisorTM  certification.

CARL HOYT, CFA
Carl began his investment career in 
sell-side equity research in 1985. In 
1998, Carl co-founded Cypress Capital 
Management where he remained 
until 2008.  Carl founded Seymour 
in 2010 with a vision of building 
an employee-owned investment  
boutique with a strong investment 
culture and excellent client service.

ANTHONY WERRY, CFA
Anthony began his career in 1987 at 
Pemberton Securities in Vancouver 
and held various positions there as 
well as at RBC Dominion Securities 
and Royal Bank Investment 
Management.  In 1999, Anthony 
became one of the founders of 
Cypress Capital Management, where 
he remained as a managing partner 
until 2014.

DENNIS CHAN, CFA
Dennis Chan began his career in 2005 
in equity research with Phillips, Hager 
& North, covering a variety of industry 
sectors and companies.  Since 2010, 
Dennis has been a portfolio manager, 
directly managing $4B of Canadian 
Equity assets including Small-Cap, 
Dividend Income and SRI mandates.

SAMANTHA TENNANT, CFA, 
CPA, CA
Samantha began her career as part 
of the Assurance practice at PwC as 
a member of the Financial Services 
team. She joined the Seymour team 
in 2017 bringing an accounting and 
financial background to help clients 
meet their long-term financial goals.


