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1. The indicated rates of return are the total returns for the period indicated, including  
 changes in security value and there investment of all distributions 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 15, 2010.

4. Returns over one year are annualized.

Total Return for the Period (%)¹

Seymour Canadian Equity Fund ²

S&P/TSX Composite Total Return Index

QTR

5.6%

6.5%

1yr

25.2%

25.1%

3yr⁴

17.1%

17.5%

5yr⁴

10.1%

10.0%

Since 
Inception3

10.5%

  8.3%

The investment objective of the Canadian Equity Fund is to achieve attractive risk-adjusted 
investment returns over the long term by investing in a diversified portfolio of 20 - 30 
Canadian equities. The fund invests primarily in large-capitalization companies.

The fee structure for the fund is based on an annual management fee of 1% of the net asset 
value.

Fund Unit Value:
December 31, 2021
$23.5320

Inception Date:
June 15, 2010

RRSP Eligible:
Yes 

Founded in 2010, Seymour 
Investment Management 
is an employee-owned, 
client-focused boutique 
investment firm with a 
different kind of focus. 
Choosing from a carefully 
selected group of 
exceptional Canadian 
companies for our funds, 
we provide fee-based 
discretionary investment 
management services  
to individual and 
institutional clients.

Only accredited investors or 
investors who satisfy the min-
imum 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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Global equity markets 
climbed higher in the 
quarter, capping out the 
third consecutive year of 
double-digit returns.
The Seymour Canadian Equity Fund 
climbed 5.6% in the quarter and 
25.2% in 2021, which compares to 
6.5% and 25.1% for the benchmark 
S&P/TSX Composite Total Return 
Index (‘TSX’).

The Canadian Banks enjoyed a 
strong quarter (BNS +14.9%; RBC 
+6.5%; TD +15.7%) and once again 
outperformed the broader market in 
2021. The strength of the Canadian 
Banks’ underlying business models 
allows them to generate attractive 
returns in most environments, and 
over the past 50 years the Banks 
Index has outperformed the TSX in 
75% of the years. Looking forward, 
loan growth is expected to remain 
strong and rising interest rates are 
expected to provide an earnings 
tailwind.

Following a prolonged 
period of strong 
profitability, the Banks’ 
capital positions are 
exceptionally strong, 
which should support 
future dividend increases 
and share buybacks, and 
potentially acquisitions.
The Fund’s core asset manager 
holdings -- Brookfield Asset 
Management Inc. (+12.6% in Q4 
and +45.2% in 2021) and Onex 
Corporation (+10.9% in Q4 and 
+35.9% in 2021) – are benefitting from 
a strong fundraising environment 
and capitalizing on opportunities for 

platform expansion. Looking forward, 
monetizations; successful capital 
allocation; and an acceleration in fee-
related earnings growth may serve as 
potential catalysts in the year ahead.

Nutrien Ltd. (+15.7% in Q4 and 
+55.3% in 2021), the largest global 
producer of potash and the third 
largest producer of nitrogen, 
is enjoying very strong global 
agriculture fundamentals following 
several years of excess supply and 
weak pricing. Nutrien services 
agricultural, industrial, and feed 
customers through a network of more 
than 1,700 agriculture retail locations 
in North America, Australia, and 
South America. While the underlying 
crops that drive fertilizer demand 
and prices are cyclical, Nutrien has 
established a strong track record of 
capital allocation, acquiring during 
cyclical downturns and growing and 
strengthening the franchise through 
each subsequent cycle. Although 
the recent CEO turnover has caused 
some investor angst, we believe the 
building blocks for continued strong 
free cash flow generation are firmly in 
place. We view Nutrien’s potential as 
attractive even with more normalized 
pricing, and expect that Nutrien will 
generate more than $10B in excess 
cash over the next couple of years 
that can be used to drive shareholder 
value.

We used share price 
weakness as an opportu-
nity to add to CAE Inc.
(-15.7% in Q4 and -9.5% in 2021), a 
global leader in civil aviation and 
defense training. CAE continues to 
face short-term challenges related 
to COVID-19 and the resulting 
decline in air travel. The strength 
of CAE’s business model has been 

tested during this historic aviation 
downturn, and we have been 
encouraged by the resiliency of the 
company’s profitability and free cash 
flow while operating its civil training 
centres at lower levels of utilization. 
The company has taken aggressive 
actions to structurally reduce costs 
and preserve liquidity, and we believe 
CAE is well-positioned to leverage its 
leadership position longer term and 
create tremendous shareholder value 
through profitable growth.

Looking forward, the fun-
damental underpinnings 
of equity markets remain 
strong.
Interest rates remain historically 
low, and the macro backdrop 
remains supportive of strong growth 
in corporate earnings. We expect 
the economic recovery will remain 
uneven and volatility will continue 
to present opportunities to acquire 
great companies at attractive 
valuations. We remain confident 
that our portfolio companies are 
well capitalized for any short-term 
challenges, and expect a number 
of our companies will execute on 
opportunistic mergers & acquisitions.
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