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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 December 31, 2013.

4. Returns over one year are annualized.
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The investment objective of the Seymour Mid-Cap 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 Mid-Cap Equity Fund will invest primarily in mid-capitalization 
companies.

The fee structure for the Mid-Cap Equity Fund is based on an annual management fee of 1% of 
the net asset value.

Fund Unit Value:
December 31, 2021
$22.5545

Inception Date:
December 31, 2013

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 Mid-Cap Equity 
Fund rose 3.5% in Q4 and 22.5% in 
2021, outperforming the S&P/TSX 
Completion Total Return Index, which 
returned 1.9% in Q4 and 14.9% in 
2021.

During the quarter, we 
saw considerable diver-
gence in the performance 
of the Fund’s individual 
holdings.
Tax loss selling contributed to 
share price dislocations and 
valuation discrepancies, and we 
took advantage of volatility to add 
to a number of the Fund’s holdings 
on weakness including Badger 
Infrastructure Solutions Ltd. (-6.1% in 
Q4 and -16.4% in 2021); AutoCanada 
Inc. (-8.0% in Q4 and +80.9% in 2021); 
Cargojet Inc. (-17.7% in Q4 and -22.5% 
in 2021); and CAE Inc. (-15.7% in Q4 
and -9.5% in 2021).

CAE Inc., a global leader in civil 
aviation and defense training, 
continues to face short-term 
challenges related to COVID-19 and 
a 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. 
Pilot training is a regulated activity 
and CAE continues to operate 
its training centres and provide 

mission-critical defense training. 
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.

Fashion designer and retailer Aritzia 
Inc. (+29.8% in Q4 and +103.0% 
in 2021) performed strongly after 
reporting record financial results that 
reflected a recovery in in-store sales 
as well as continued momentum in 
e-commerce sales. The company 
is executing well in a difficult retail 
environment, which speaks to the 
quality of the management and the 
strength of Aritzia’s brand. Sales 
momentum is showing little sign of 
slowing, and Aritzia has announced 
plans to open an additional 4 – 5 
boutiques in the second half of the 
fiscal year.

The Fund’s real estate 
holdings enjoyed another 
strong quarter/year,
led by self-storage owner/operator 
StorageVault Canada Inc. (+16.7% in 
Q4 and +78.5% in 2021). The macro 
environment remains favourable 
for self-storage and we believe 
StorageVault is well positioned 
for continued growth through 
operational improvements and 
acquisitions, with an active deal 
pipeline. The real estate sector, 
and self-storage in particular, tends 
to perform well in an inflationary 
environment given short lease 
durations and operators’ ability to 
raise pricing.

Shares of Park Lawn Corporation, 
a North American consolidator of 
funeral homes and cemeteries, 
rose 13.6% in the quarter and 

48.5% during the year.  We had the 
opportunity to meet with CEO Brad 
Green & CFO Dan Millett in person 
this quarter for an update. Park 
Lawn has implemented a very robust 
integration process, focused on 
maintaining the brand and people in 
each acquired location, while driving 
synergies from the back office. 
By honouring the local leaders of 
businesses that they acquire, Park 
Lawn has become the preferred 
partner for independent operators 
looking to sell. We see a long runway 
for growth via acquisition as Park 
Lawn represents <2% of the overall 
industry.

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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