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Fund Stats
Fund Unit Value:
March 31, 2022
$23.8838
Inception Date:
June 15, 2010
RRSP Eligible:
Yes

Seymour Canadian
Equity Fund
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.
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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.

S&P/TSX Composite Total Return Index
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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.
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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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Q1 2022
Commentary

Global equities came under pressure in Q1,
with the invasion of Ukraine adding
to inflation and growth concerns.
Canadian equities outperformed,
benefiting from a strong commodity
price environment. The Seymour
Canadian Equity Fund rose 1.5%,
underperforming the more heavily
resource-weighted S&P/TSX
Composite Index (+3.8% in Q1).

Shares of Nutrien Ltd.
(+35.9% in Q1), the largest
global producer of potash and the third largest
producer of nitrogen, performed strongly.
The invasion of Ukraine has
compounded pre-existing tightness
in the global agriculture market,
driving fertilizer prices to elevated
levels by historical standards. We
view Nutrien’s potential as attractive
even with more normalized pricing.
The company has built an attractive
global network and services
agricultural, industrial, and feed
customers through a network of
more than 1,700 agriculture retail
locations in North America, Australia,
and South America. We expect
Nutrien will generate more than $10B
in excess cash over the next couple of
years that can be reinvested to drive
shareholder value.
Natural gas-weighted producer
Tourmaline Oil Corp. (+41.0% in Q1)
performed strongly, benefitting
from robust energy prices and in
particular its JKM exposure (LNG
benchmark spot price for deliveries
to Japan, South Korea, China, and
Taiwan) under its Gulf Coast supply
contract. Tourmaline is the largest
natural gas producer in Canada,

with an attractive Montney position
and a long inventory life that is
comparable to oil sands players.
We believe Tourmaline is one of
the few E&P companies that is very
well positioned to drive organic
growth and complete selective
accretive M&A, while maintaining a
strong balance sheet and delivering
attractive base shareholder returns
that are sustainable through
commodity cycles.
Pipeline and midstream companies
Enbridge Inc. (16.5% in Q1) and
Keyera Corp. (+11.1% in Q1)
performed strongly, reflecting
improved sentiment given (1) the
improved outlook for their E&P
customers; (2) the strong commodity
price environment; (3) the potential
for new growth projects related
to changes in the global energy
industry; and (4) the attractiveness
of their utility-like business models.
Energy infrastructure assets are
critical assets that produce relatively
predictable, durable cash flows
underpinned by long-term contracts,
and we continue to favour the sector
for its predictability and strong free
cash flow generation.

Non-resource cyclical
stocks, including auto
related stocks, have been
under pressure as rising
interest rates and growth
concerns have weighed
on sentiment.

global automotive Tier 1 supplier
Magna International Inc. (-21.6%
in Q1), and view its shares as
attractively valued, particularly in
light of its strong balance sheet and
free cash flow generation.
Shares of asset manager Onex
Corporation declined 15.6% in
the quarter, creating an attractive
buying opportunity and we added
to this core holding. Onex is
benefitting from a strong fundraising
environment; progressing toward its
five-year targets; 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. We view
the shares as very attractively valued,
trading at a ~30% discount to Onex’s
hard net asset-value with no value
being attributed to its growing asset
management franchise.
As we look forward, we acknowledge
that growth concerns may weigh on
investor sentiment during the current
tightening cycle, yet remind readers
that recessions are very difficult
to accurately predict. We remain
focused on high-quality companies
with strong free cash flow generation
and solid balance sheets that can
endure economic downturns. We will
continue to use market volatility as
an opportunity to add to high-quality
holdings with a long term view.

The automotive industry continues
to face pandemic-related supply
chain challenges, which have been
amplified by the Russian invasion
of Ukraine. Despite near-term
challenges, we remain optimistic
about the long-term outlook for
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