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BEAM respectfully acknowledges the Coast Salish peoples, 
including the Sḵwx̱wú7mesh Úxwumixw (Squamish), səl̓ilw̓ətaʔɬ 
(Tsleil-Waututh), and xʷməθkʷəy̓əm (Musqueam) Nations on whose  
unceeded traditional territories SFU Vancouver’s campus is located.

Message from the Associate Dean
2022 marks the 40th anniversary of the creation of SFU’s Beedie School of Business. Born of 
SFU’s radical roots, the BsB has been “redefining radical” throughout and to me that means 
boldly stepping up, challenging convention, and changing course to lead in a new direction.

BEAM certainly embraces that ethos. As the largest undergraduate student-run investment fund 
in Canada, with $9.04 million invested as of December 31, 2021, BEAM offers a unique immersive 
experiential learning opportunity. At BEAM, our students invest real money by analyzing, 
accepting and mitigating real risks, occasionally making real mistakes, celebrating real 
triumphs, and critically thinking about how they can contribute to co-creating an environment 
and culture rooted in environmental, social and corporate governance as they become the next 
generation of socially responsible investment professionals. 

2022 has been another year of growth and learning for the undergraduate student fund managers at BEAM. 

•  The fund is taking a transformative step to align the portfolio with the university divestment plan through the Fossil 
Fuel Free (F3) Initiative 

•  Inaugural BEAM Alumni Mentorship program was a great success in building new connections and strengthening 
relationships between current members and alumni

• For the first time, BEAM’s AUM surpassed $9 MM in December 2021 

•  In 2021, BEAM members continued to land competitive internships and proudly represent BEAM at investment and 
case competitions, both as competitors and organizers, demonstrating leadership through active engagement

At BEAM, our objective is not to simply graduate portfolio managers or exceed particular benchmarks. Rather our focus is more 
business done right than results, regardless of context. We believe that if you build the right culture, the results occur. Our 
calling is to develop innovative and socially responsible business leaders with a global perspective through education that is both 
inspired by research and grounded in practice, and few areas more epitomize this than BEAM. 

Universities and business schools hold special places in society. Our role is not to simply reflect the ways things are but to develop 
the leaders and changemakers who will bring about the inclusive and socially responsible society that we wish to become. BEAM 
not only educates students as to the way the world is but prepares them to be the change they wish to see in the world.

One of my favourite quotes is from author Jean Le Carre, who noted that “a desk is a dangerous place from which to view the 
world.” He recognizes that not all learning starts or ends in the classroom and illustrates the value of experiential, real-world 
learning. Through practicing problem solving, communication, leadership, and team building, BEAM students have developed 
skills that are not only valuable in asset management and capital markets, but across a wide range of organizations.

I want to thank our alumni, faculty, staff, and the Performance Review Committee for their tireless efforts to support our student 
members in their learning. Thank you also to the Beedie family, whose generous support made BEAM possible. There is an 
African proverb: “If you want to go fast, go alone. If you want to go far, go together.” Thanks to these collaborative efforts, we are 
on the path to going far.

Peter M. Tingling ( ) 
Associate Dean, Undergraduate Programs 
Beedie School of Business 
Simon Fraser University
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Message from the Review Committee Review Committee Membership

“ It has been a remarkable 10 years since the Beedie Endowment Asset Management 
(BEAM) fund was created at SFU. BEAM has been a tremendous success as one  
of the largest student-run funds in Canada, with assets totalling $9.04MM as of  
December 31, 2021.

The Portfolio Performance Review Committee’s role is to provide oversight for the 
portfolio and feedback to the student investment managers. The committee is 
comprised of experienced financial markets professionals with investment management 
experience. We take our governance role very seriously. We, along with the faculty and 
industry supervisors, and members of SFU Treasury, meet with students on a quarterly 
basis to ensure the portfolio is being managed within the investment policy, to discuss 
fund performance, and give feedback. 

As a committee, we have had a terrific vantage point to see the development of BEAM as 
it has evolved over the years, adding new asset classes and managing through volatile 
markets. We also get an appreciation for the individual students who come through  
with each new cohort, building on the knowledge of those students who have come 
before them.

BEAM gives students an opportunity to learn experientially, by managing a portion of the 
university’s endowment. This type of learning allows them to put into practice the things 
they learn in the classroom. The program also teaches students other critical skills, like 
leadership, teamwork, and the value of diversity. Students from this program are highly 
sought after in the workforce upon graduation and BEAM alumni have taken important 
roles within financial markets. 

A few years ago, the committee added a BEAM alumni as a member and we expect to 
add more in the coming years as program continues to mature. We take pride in the 
success that BEAM has had in developing the next generation of financial professionals.

On behalf of the Portfolio Performance Review Committee, we congratulate BEAM on its 
first decade and give our best wishes for the future.” 

Andrew Sweeney 
Vice President & Portfolio Manager 
PH&N Institutional, RBC Global Asset Management Inc

Jacky Shen
Director of Treasury

Simon Fraser University 

Andrew Sweeney
Vice President & Portfolio 
Manager

PH&N Institutional,  
RBC Global Asset 
Management Inc

Anna Liu
Treasury Analyst

Simon Fraser University 

Seth Allen
Senior Portfolio Manager

Cadence Financial Group of 
Raymond James Ltd.

Catherine Heath
Vice President,  
Portfolio Manager

Leith Wheeler Investment 
Counsel Ltd.

Emily Davies
Partner

Linde Equity
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Message from the Faculty & Industry Advisors

“ BEAM has made huge strides over the past ten years, and many people are responsible 
for making that happen. The amazing generosity of the Beedie family, the commitment 
of SFU to experiential learning, the experience of faculty members like Peter Klein who 
shaped BEAM based on experiences in student-managed funds in the graduate school, 
the trust and guidance of SFU’s treasury department. BEAM would not exist without all 
of these things. 

I’ve been involved with the BEAM fund since its beginning. My initial involvement was 
on the advisory panel that meets quarterly to provide feedback and help guide students 
in becoming professional asset managers. I took on other roles later: teaching the 
“BEAM course”, becoming the faculty advisor, helping students navigate the interview 
process. When I stepped away for eight months last year, Peter Klein graciously stepped 
in to guide the program. 

I’m returning this year as BEAM’s industry advisor, and to teach the course that remains 
the pre-requisite for giving students the authority to make investment decisions for part 
of a university endowment.

BEAM has evolved and improved over the decade. We have become a leader in 
incorporating Environment, Social and Governance into investment decisions. We will 
be among the first student-managed funds to eliminate fossil fuels from our investment 
portfolios. Equity, diversity and inclusion have become institutional values within BEAM.

This annual report is partially about the strong investment returns and the prestigious 
internships and jobs that our BEAM students are entering. Those are all important. But 
what I’m most pleased about, after working with these students for ten years, is how 
BEAM has become part of the fabric of finance in Canada. By asking students to make 

BEAM Program Advisors

Peter Klein
BEAM Faculty Advisor

Calvin Liu
(2020-2022)

Deniz Anginer
BEAM Faculty Advisor

Graham Thibert 
(2022-Present)

Glenn Powers
BEAM Industry Advisor

real investment decisions, they learn about stocks and bonds. But they also learn about 
leadership, presenting their performance ethically, about working together to enhance 
the program and their school.

We have recruited another strong cohort of BEAM students. A year from now they will 
be in charge of the investment process, of the risk and compliance team, of presenting 
results to the treasury and advisory panel. I look forward to working with these amazing 
men and women.”

Glenn Powers

BEAM Industry Advisor 
 

“ I am also pleased to see the tremendous progress in BEAM since its launch a decade ago.  
I enjoyed returning as faculty advisor during Glenn’s absence and am confident BEAM 
will continue to develop under his experienced guidance.  I thank the Beedie family, SFU 
Treasury and our industry mentors and advisory panel members for their continued 
support, and encourage the current group of students to live up to the high standard set 
by earlier BEAM cohorts.”

Peter Klein

BEAM Faculty Advisor
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Message from the Portfolio Managers

2021 was a transformative year for BEAM, marked by implementing a new Investment Policy Statement 
(IPS), committing to align the portfolio with the university’s fossil fuel divestment plan, and strengthening 
our engagement efforts with alumni. The portfolio achieved a milestone when it surpassed C$9 million 
for the first time in Q4 2021. In the second half of 2021, we welcomed the fund’s inaugural Faculty Advisor 
Peter Klein to the position with Glenn Powers on sabbatical leave. Despite many changes, we ended the 
year with an outperformance of 265 basis points for our balanced portfolio.

The Operations team, which consists of risk & compliance, ESG, and marketing functions, continued 
for the second year since we expanded the team functions in 2020. The risk & compliance team worked 
collaboratively with the leadership group and faculty advisor to revise the IPS to add Global Equities as 
a third asset class. As a result, we shifted our portfolio from 60% Canadian Equity / 40% Fixed Income to 
25% Canadian Equity / 40% Global Equity / 35% Fixed Income. With the new IPS, we successfully executed 
approximately 50 trades which decreased the weights of the Canadian Equity and Fixed Income portfolios 
and entered Global Equities on July 1, 2021.

To align with the university’s commitment to reduce portfolio carbon intensity, BEAM took the steps to 
put an immediate ban on new purchases of any securities in certain fossil fuel GICS sectors and formed a 
joint committee with SIAS (Student Investment Advisory Service) to work collaboratively to achieve the 
university’s goal to fully divest from fossil fuels. There was an immediate reduction in portfolio carbon 
intensity as the fund moved into Global Equities.

One of our initiatives to increase alumni engagement was introducing the BEAM Alumni Mentorship 
program to connect current members with BEAM alumni around the world. The organizing committee 
successfully held three pillar events connecting over 30 pairs of mentors and mentees. We are grateful 
for the alumni who participated in the inaugural mentorship program to help make a difference to our 
members’ personal and career development.

In February 2021, we successfully recruited our 11th cohort and increased the fund’s diversity in gender, 
education, and experience. Despite the pandemic, we are proud of our members for landing competitive 
internships and expanding our presence in new organizations. BEAM fostered cross-functional 
collaboration to achieve goals internally (e.g. real return bonds analysis) and externally (e.g. stock and 
case competitions). After working virtually for more than a year, we were excited to transition to a hybrid 
model in the Fall by welcoming members back in person for our weekly fund meetings.

We look forward to seeing the fund grow and flourish under the next leadership group.

Marisa Sun
Operations Portfolio Manager

Dylan Defer
Fixed Income Portfolio Manager

Caroline Wang
Research Portfolio Manager

Balkaran Buttar
Equity Portfolio Manager

History and Background

The Beedie Endowment Asset Management 
(BEAM) Fund was founded in 2011 with 
a generous donation from the Beedie 
family and has ever since been operated 
entirely by undergraduate students from 
the Simon Fraser University’s Beedie 
School of Business. The BEAM fund is a 
subset of the SFU Endowment Fund, which 
consists of permanent donated capital 
held in perpetuity to support scholarships, 
bursaries, capital projects, academic chairs, 
and research programs.

One of BEAM’s main goals is to provide 
an educational experience to the fund’s 
members to equip them with the skills 
that can give them competitive advantages 
in the field, and offer an experience that 
reflects the industry. The Fund is truly 
unique in that, while it can draw on 
the expertise of an industry and faculty 
advisor, students of the program make and 
execute the investment decisions and are 
accountable for its performance.

Alongside the educational goals of the 
program, BEAM’s financial objective is to 
preserve the inflation-adjusted invested 
capital over the long term, as well as 
outperform the Canadian equity benchmark 

by 150 basis points, global equity by 30 
basis points, and fixed income benchmark 
by 40 basis point on a rolling 4-year 
average.

Four-Year Fixed Income Performance
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BEAM is among the first student-
managed funds in the world to incorporate 
Environmental, Social and Governance 
(ESG) factors into its investment decisions, 
to carry out the University’s commitment 
as a signatory of the United Nations-
supported Principles of Responsible 
Investment.

The program is more than learning about 
investment; BEAM students are set up for 
success with collaboration, leadership, 
management, and other skills that are 
sought after in the industry. BEAM’s alumni 
have grown to senior roles throughout the 
industry and have strengthened the fund’s 
presence in major financial centers in the 
past decade.

2011 First round of invested capital 
$3,000,000 
Admit 17 students as BEAM's first 
cohort, under the supervision of  
Dr . Peter Klein

2012 Second round of invested capital 
$2,000,000

2013 Inaugural Toronto trip is made by 
the second cohort, which became 
an annual trip to expand the BEAM 
network

2015 Glenn Powers succeeded Dr . Peter 
Klein as the fund’s Faculty Advisor 

2020 BEAM’s organizational structure 
shifted from portfolio management 
to asset management – introducing 
new roles: Research Portfolio 
Manager, Operations Portfolio 
Manager and and several 
Operations Analyst roles

2021 Initiation of Investment in the 
Global Equities Market
The BEAM Alumni Mentorship 
program was initiated with a 
success of over 30 pairs

2022 The joint Fossil Fuel Free 
Committee was created . BEAM is 
on track to becoming fossil-fuel-
free by the end of 2022
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Culture & Values
In addition to BEAM’s experiential 
learning goals, the fund is committed to 
strengthening its organizational culture 
and values through Equity, Diversity, and 
Inclusion (EDI) initiatives to create an 
inclusive and collaborative environment 
that reflects these values. Through 
learning around Indigenous traditional 
territories, the Truth and Reconciliation 
Commission of Canada: Calls to Action, and 
understanding the meaning, significance, 
and importance of land acknowledgements, 
BEAM is committed to continued learning 
and advancing reconciliation at SFU.

 To create a more fair and equitable 
recruitment, in 2021 BEAM implemented 
an updated process including combined 
group interviews for all roles to foster 
collaboration and inclusivity. In addition, 
quantitative and qualitive rubrics 
were developed to evaluate candidates 
and remove bias. BEAM continues to 
emphasize the value in recruiting diverse 
cohorts including individuals from multi-
disciplinary backgrounds. 

To take accountability for upholding an 
inclusive and collaborative culture, BEAM’s 
incoming cohort engaged in a discussion 
and activity creating an internal agreement 
holding all members accountable to 
respectful and appropriate behavior. 
Core themes of discussion included an 
openness and curiosity to new ideas, equal 
opportunity for all, building connections 
with other members, and an overarching 
goal of a collaborative approach that 
supports and celebrates everyone’s 
learning, development, and success. 

Looking forward, BEAM acknowledges 
the importance of continued work around 
EDI initiatives within the fund. In order to 
create positive change, BEAM strives to 
create and embody the culture, values, and 
environment that its members would see 
reflected in industry. 

2020 & 2021 Cohort Portfolio Managers . From left, Atharva Zaveri, Noor Walia, Balkaran Buttar, 
Caroline Wang, Dylan Defer, Linh Duong, and Mega Martina . Not pictured, Marisa Sun . 

Investment Philosophy
The Fund is actively managed in the 
Canadian Equity and Canadian Fixed 
Income portfolios. The Global Equity 
portfolio will have some components that 
are semi-actively managed to ensure all 
regions have proper representation.

BEAM seeks investment opportunities 
that mirror our philosophy of Quality, 
Value, and ESG (Environment, Social, and 
Governance).

QUALITY
BEAM focuses on business with 
comprehensive and sustainable robustness. 
To evaluate a security’s quality, BEAM 
analysts evaluate the industry in which 
the business operates, its competitive 
environment and growth runway. BEAM 
seeks businesses with distinct advantages 
over their competitors and that can protect 
their market share and profitability in 
the long run. To be included in BEAM’s 

portfolio, a business’s management team 
will have a track record of efficient capital 
allocation and show resilience through 
challenging competitive and economic 
environment.

VALUE
BEAM seeks high quality securities with 
mispricing opportunities. Analysts conduct 
comparable company analysis and use cash 
flow and other financial models in order 
to estimate a company’s value. BEAM’s 
objective is to invest in stocks that are 
attractively valued relative to the market’s 
price.

ENVIRONMENTAL, SOCIAL AND 
GOVERNANCE – ESG
BEAM integrates ESG as the third pillar of 
its investment philosophy. Each analyst is 
responsible for identifying key ESG issues 
within each sector, the risks presented 
from each holding’s ESG exposure, and the 

Four-Year Canadian Equity Portfolio Return

BEAM Has Grown AUM by – $4.03mm Since Inception
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sustainability initiatives each holding is 
undertaking. BEAM implements a wide-
reaching ESG approach: it is looking for 
companies that are resilient to a changing 
climate, that have sustainable supply 
chains, and that are governed in a way that 
aligns the interests of managements and 
shareholders. 

Portfolio Carbon Footprint1

The Fund’s proxy voting guidelines 
prioritize corporate governance and ESG 
issues. To ensure that the companies 
BEAM is investing in align directors’ 
interests to those of shareholders, fund 
members also engage directly with 
companies on ESG issues.

In an effort to decrease carbon footprint 
across the portfolio, BEAM has quantified 
and been on track to cut emissions of its 
holdings by 55% by 2024 (from the 2020 
level.)

FOSSIL FUEL FREE INITIATIVE
In November 2021, SFU announced its full 
divestment plan from fossil fuels by 2025, 
after years of commitment to the UN PRI, 
along with a carbon reduction strategy. 
BEAM and SIAS (Student Investment 

Advisory Service), in alignment with the 
university’s goal, created the Fossil Fuel 
Free Joint Committee (the “Committee”) to 
establish a guideline and exclusion list of 
companies and sectors in which the funds 

will no longer invest. The two student-
managed investment funds are set to 
become fossil-fuel-free by the end of 2022.

Program Structure
BEAM is traditionally a 2-year program 
designed for students to gain experience 
in managing a portfolio and running an 
investment fund for an institutional client: 
the Simon Fraser University Treasury and 
its constituents, and to equip students 
with the knowledge and connections 
needed to succeed in capital markets. 
Students get hands-on experience from 
making investment decisions, evaluating 
risk, maintaining compliance with the 
investment policy, and presenting their 
performance to the review committee. 

BEAM’s 2022 Cohort

For the 12th cohort, BEAM successfully 
recruited 16 highly motivated and talented 
analysts and continues to build a robust 
team that can support the transition into 
Global Equity and the Fossil Fuel Free 
initiative.

BEAM’s balanced portfolio is recommended 
to be allocated 65% to equities, including 
25% in Canadian Equities and 40% in 
Global Equities, and 33% in Canadian Fixed 
Income. Portfolio Managers have discretion 
over allocation and security selection 
within the Investment Policy Statement’s 
constraints and in the best interest of the 
fund.

The portfolios are monitored on a daily 
basis, with a compliance report prepared 
and delivered to the clients within 10 days 
of month-end. BEAM’s performance and 
activities are presented during quarterly 
reviews to its client and a panel of internal 
and external investment professionals.

New members of the program are put 
through rigorous training led by senior 
members and BEAM alumni working in 
industry. The training program covers the 
following topics:

1. BEAM Overview

2. Financial Statement Analysis

3. Business Analysis & Moats

4. Research Process

5. Valuation & Financial Model

6. Debt and Networking

7. ESG & Recruitment Preparation

For respective training sessions, junior 
members are familiarized with Bloomberg, 
S&P Capital IQ, Thompson Reuters Eikon, 
MSCI ESG Manager, and other resources 
that support their research and analysis.

 

 

BEAM students also receive formal 
coursework in BUS 318: Management 
of Equity and Fixed Income Investment, 
which is exclusively open to students 
selected for the program and offered in the 
summer each year.

BEAM’s Investment Analysts are 
responsible for analyzing and ranking 
specific coverage lists of companies which 
they are assigned, and recommending 
securities within their coverage. ESG 
Analysts are responsible for proxy voting 
and derive their own, unbiased opinions 
prior to speaking with the Investment 
Analysts. Risk & Compliance Analysts 
quantify and monitor the impact of the 
sector and security weightings on risk 

exposure and performance as well as 
optimize stock selection. Our Marketing 
Coordinator(s) create and manage 
initiatives to elevate BEAM’s presence on 
campus, increase community engagement, 
and develop strong ties with alumni and 
other external stakeholders.

As students’ progress through the 
program their roles and responsibilities 
change. Analysts are expected to take the 
leadership roles within the fund, either as a 
Portfolio Manager or a senior analyst.

Throughout the two-year term, Analysts 
have landed on average two internships 
in the capital markets industry and other 
areas in business.
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Portfolio Positioning

1 Total carbon emissions for a portfolio normalized by the market value of the portfolio, expressed in tons CO2e/$M invested .  
Note: As of March 31, 2022



14  |  Beedie Endowment Asset Management Fund 2021 ANNUAL REPORT  |  15  

BEAM’s Graduating and Incoming Senior Cohort Placements

BEAM’s 2020 Cohort

BEAM’s 2021 Cohort

Balkaran Buttar
Investment Banking 

Summer Analyst

Toronto

2020 cohort

Laurel Dao
Canadian Large Cap 

Equities

Toronto

2020 cohort

Laurel Dao
Public Markets, Global 

Emerging Markets 
Co-op

Victoria

2020 cohort

Dylan Defer
Sales & Trading 

Summer Analyst

Toronto

2020 cohort

Daniel Garrett
Sales & Trading Analyst

Toronto

2020 cohort

Matty Harvey
Investment Banking 

Summer Analyst

Vancouver

2020 cohort

Justin Ho
Global Markets Analyst

Toronto

2020 cohort

Woo Hee Kim
Global Business 

Development (M&A) 
Analyst

Vancouver

2020 cohort

Emily Ong
Junior Fixed Income 

Analyst

Toronto

2020 cohort

Marisa Sun
Summer Analyst, 

Fundamental 
Investments

Toronto

2020 cohort

Caroline Wang
Investment Analyst

Toronto

2020 cohort

Darren Yeo
Investment Banking 

Analyst

Toronto

2020 cohort

Ravneet Bal
Investment Banking 

Summer Analyst

2021 cohort

Kelly Dai Chuy
Technology Risk Fall 

Consultant

Vancouver

2021 cohort

Linh Duong
International Portfolio 

Manager  
Summer Intern

Vancouver

2021 cohort

Mega Martina
Summer Investment 

Intern

Vancouver

2021 cohort

Sahil Soni
Investment Banking 

Summer Analyst

Vancouver

2021 cohort

Atharva Zaveri
Summer Analyst, 

Global Markets 
Program

Vancouver

2021 cohort
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BEAM’s 2020 Cohort

Alu Tapalova 
Equity Analyst

Cassidy Emby
ESG Analyst 

Justin Ho
Senior Equity Analyst 
 

Matty Harvey
Senior Equity Analyst

WooHee Kim
Senior Equity Analyst

Caroline Wang
Research Portfolio Manager

Dylan Defer
Fixed Income Portfolio Manager

Matthew Chow
Senior Equity Analyst

Irene Chang
Senior Equity Analyst 

Amanda Cronkite
Senior Equity Analyst

Daniel Garrett
Senior Equity Analyst 

Laurel Dao
Senior Equity Analyst & 
Trader

Emily Ong
Senior Fixed Income Analyst 
& Trader

Not pictured, Michael Le, ESG Analyst  
and Skye Noh, Senior ESG Analyst 

Balkarandeep Singh Buttar
Equity Portfolio Manager

Darren Yeo
Senior Equity Analyst 

Marisas Sun
Operations Portfolio Manager

Pavel Chudy
Equity Analyst 

2020 -21 BEAM Membership

2020 Cohort
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BEAM’s 2021 Cohort

Aidan Bain
Marketing Coordinator 

Gurleen Aujla
ESG Analyst

Anastasia Chio
Equity Analyst

Atharva vinit Zaveri
Equity Analyst,  
Incoming Equity Portfolio Manager

Jackson Smith
Equity Analyst

Noor Walia
Fixed Income Analyst
Incoming Fixed Income 
Portfolio Manager

Linh Duong
Risk & Compliance Analyst
Incoming Operations Portfolio 
Manager

Teagan Harris
Equity Analyst

Natalia Delgado Reyes
Fixed Income Analyst & Trader

Jasdeep Toor
Equity Analyst

Ravneet Bal
Equity Analyst & Trader

Mega Martina
Equity Analyst & Trader
Incoming Research Portfolio 
Manager

Kelly Dai Chuy
Risk & Compliance Analyst

Sahil Soni
Equity Analyst

BEAM’s 2021 incoming Portfolio Managers . 
From left, Atharva Zaveri, Noor Walia,  

Mega Martina, and Linh Duong .

2021-22 BEAM Membership 2021 Cohort
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BEAM’s 2022 incoming cohort

Andersen Liu
Marketing Coordinator

Emiliano de La O
Equity Analyst

Avital Boutorov
Risk & Compliance Analyst

Beiya Xie
ESG Analyst

Gurbir Singh Deol
Risk & Compliance Analyst 

Rameez Arshad
Equity Analyst

Satvick Suri
Equity Analyst

James Foo
Equity Analyst

Roshan Samarawickrema 
Fixed Income Analyst

Mann Shah
Equity Analyst

Halfdan Kelly
Equity Analyst

Raphael Dai
Equity Analyst

Thomas Chow
Fixed Income Analyst

Jaskern Athwal
Equity Analyst

Imran Esmail
Equity Analyst

Riley Nguyen
Equity Analyst

Incoming 2022 Cohort
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2021 Performance Summary
2021 was the strongest year in the history 
of the fund: a return of almost 18% 
allowed the fund to grow to $9.04 million 
at year end. BEAM had its strongest year 
not only in terms of absolute performance, 
but the balanced portfolio, outperformed 
its benchmark by 265 basis points in 
2021. The fund achieved this with a 
moderate tracking error of 2.14% – an 
information ratio of 1.06. Most of the 
outperformance came from positive 
selection in the Canadian Equity Portfolio, 
which outperformed its benchmark by 
440 basis points. Fixed income out-
performed its benchmark by 57 basis 
points, while the newly formed global 
equity under-performed global stocks 
by 28 basis points. BEAM did not breach 
any of the IPS guidelines and constraints 
in 2021. For the Global Equity Portfolio 
specifically, BEAM’s non-compliance in 
holding and active weight constraints do 
not constitute a violation of the IPS as the 
global fund has a 2-year period to achieve 
20-35 holdings during which it is investing 
in ETFs.

BEAM entered the Global Equity Portfolio 
in July 2021, and since then, the portfolio 
has underperformed the benchmark by 
126 basis points with a tracking error of 
4.39%. A brief review of the fund’s 2021 
Global Equity Portfolio; BEAM entered 
into two names in the TMT sector, Apple 
and Visa, and one name in the Consumer 
sector, Walmart. Overall, BEAM is on track 
to achieve the target active positions in 
Global Equity Portfolio. BEAM continues 
to build its global research capability to 
find quality companies, at an attractive 
valuation, and with strong ESG, and add 
these stocks to its Global Equity Portfolio 
in 2022. 

2021 was a challenging year for investors 
in fixed income with returns of negative 
-2.5%, its worst total return in the past 20 

2020 & 2021 Cohort Portfolio Managers . From left, Atharva Zaveri, Noor Walia, Balkaran Buttar, 
Caroline Wang, Dylan Defer, Linh Duong, and Mega Martina . Not pictured, Marisa Sun . 

years. Rising inflation, persistent supply 
chain bottlenecks, and the Covid-19 Delta 
and Omicron variants all contributed to 
losses for bond holders. BEAM managers 
anticipated a rising interest rate 
environment, under-weighting the asset 
class and maintaining a duration within its 
portfolio lower than the benchmark. While 
Canadian investment-grade fixed income 
had a negative rate of return during 2021, 
our portfolio outperformed the benchmark 
by 57 basis points in the year with a 
tracking error of 0.43%. In Q1 and Q2, the 
fund benefited from holding real return 
bonds within the portfolio. In Q3, a neutral 
duration strategy was adopted, which 
contributed to outperformance, but in Q4 
the fund underperformed the benchmark 
by 32 basis points. This was primarily due 
to the decision to reduce the duration of 
the fund’s portfolio during the quarter and 
adopt a risk-off strategy in anticipation of 
rising rates.

For Canadian Equities, despite benchmark 
rallying ~25%, BEAM’s Canadian Equity 

portfolio outperformed the benchmark 
by 394 basis points in 2021 with tracking 
error of 3.28% and information ratio of 1.20. 
BEAM’s superior selection contributed 
+4.00% in 2021, which was slightly offset 
by sector allocation returns of -0.06%. One 
area where a sector allocation contributed 
positively was healthcare sector. BEAM 
was under-weight on this sector, in which 
cannabis companies comprise a major 
portion of the sector. BEAM’s research 
found these companies did not align 
with the fund's value, quality and ESG 
philosophy. 

Stock selection was particularly strong in 
the materials sector with a contribution 
to return of 270 basis points, followed by 
the consumer discretionary sector’s active 
contribution of 250 basis points. Utilities’ 
active contribution to return was lowest 
with -133 basis points.

Canadian Equities

Issuer Ticker Sector Shares Market Value Portfolio 
Weight 

Benchmark 
Weight 

Active 
Weight 

ALGONQUIN POWER & UTIL CORP AQN CN Utilities 2,783  $50,845 .41 2 .20% 0 .40% 1 .81%

ARITZIA INC ATZ CN Consumer 
Discretionary 1,281  $67,060 .35 2 .91% 0 .15% 2 .76%

BANK OF NOVA SCOTIA BNS CN Financials 1,647  $147,488 .85 6 .39% 3 .51% 2 .88%

BROOKFIELD ASSET MGMT INC BAM/A CN Financials 2,007  $153,314 .73 6 .64% 3 .59% 3 .05%

CAE INC CAE CN Industrials 2,270  $72,435 .70 3 .14% 0 .33% 2 .81%

CANADIAN NATIONAL RAILWAY CO CNR CN Industrials 748  $116,224 .24 5 .04% 3 .04% 1 .99%

CANADIAN NATURAL RESOURCES LTD CNQ CN Energy 1,920  $102,624 .00 4 .45% 2 .03% 2 .42%

CGI INC GIB/A CN Information 
Technology 540  $60,399 .00 2 .62% 0 .79% 1 .83%

CONSTELLATION SOFTWARE INC CSU CN Information 
Technology 39  $91,530 .66 3 .97% 1 .49% 2 .48%

FINNING INTERNATIONAL INC FTT CN Industrials 2,012  $64,142 .56 2 .78% 0 .16% 2 .62%

FIRST QUANTUM MINERALS LTD FM CN Materials 2,447  $74,070 .69 3 .21% 0 .54% 2 .67%

GIBSON ENERGY INC GEI CN Energy 1,081  $24,236 .02 1 .05% 0 .11% 0 .94%

INTACT FINANCIAL CORP IFC CN Financials 375  $61,657 .50 2 .67% 0 .93% 1 .74%

INTERTAPE POLYMER GROUP INC ITP CN Materials 1,200  $31,584 .00 1 .37% 0 .05% 1 .32%

KIRKLAND LAKE GOLD LTD KL CN Materials 926  $49,087 .26 2 .13% 0 .45% 1 .68%

MAGNA INTL INC MAG CN Consumer 
Discretionary 730  $74,715 .50 3 .24% 0 .05% 3 .18%

NATIONAL BANK OF CANADA NA CN Financials 830  $80,045 .20 3 .47% 1 .05% 2 .42%

NORTHLAND POWER INC NPI CN Utilities 1,235  $46,868 .25 2 .03% 0 .28% 1 .75%

NUTRIEN LTD NTR CN Materials 925  $87,949 .00 3 .81% 1 .75% 2 .06%

OPEN TEXT CORPORATION OTEX CN Information 
Technology 900  $54,036 .00 2 .34% 0 .53% 1 .81%

PREMIUM BRANDS HOLDINGS CORP PBH CN Consumer Staples 442  $55,886 .48 2 .42% 0 .15% 2 .28%

ROYAL BANK OF CANADA RY CN Financials 1,321  $177,344 .25 7 .69% 6 .17% 1 .52%

SHOPIFY INC SHOP CN Information 
Technology 43  $74,892 .67 3 .25% 6 .38% -3 .13%

SUNCOR ENERGY INC SU CN Energy 2,834  $89,696 .10 3 .89% 1 .48% 2 .40%

TC ENERGY CORP TRP CN Energy 1,064  $62,595 .12 2 .71% 1 .86% 0 .86%

TELUS CORP T CN Telecommunications 2,836  $84,484 .44 3 .66% 1 .31% 2 .36%

TMX GROUP LTD X CN Financials 232  $29,754 .00 1 .29% 0 .23% 1 .06%

TORONTO DOMINION BANK TD CN Financials 91,000  $94,955 .72 4 .12% 5 .70% -1 .58%

TRICON RESIDENTIAL INC TCN CN Real Estate 3,440  $66,598 .40 2 .89% 0 .17% 2 .72%

WHEATON PRECIOUS METALS CORP WPM CN Materials 1,119  $60,739 .32 2 .63% 0 .79% 1 .84%

Total Canadian Equity $2,307,261.42 100.00%

Total Portfolio $9,007,173.44 

Portfolio Holdings (as of December 31, 2021)
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Cash $47,799.54 0.36%

Global Equities

Issuer Ticker Sector Shares Market Value Portfolio 
Weight

Benchmark 
Weight 

Active 
Weight

APPLE INC AAPL US Information 
Technology 468  $104,971 .25 2 .77% 4 .69% -1 .92%

VISA INC V US Information 
Technology 222  $60,769 .67 1 .60% 0 .59% 1 .02%

WALMART INC WMT US Consumer Staples 437  $79,868 .38 2 .11% 0 .36% 1 .75%

COMM SERV SELECT SECTOR SPDR XLC US Not classified 2,673  $262,278 .75 6 .93% 0 .00% 6 .93%

CONSUMER DISCRETIONARY SELT XLY US Not classified 1,326  $342,424 .10 9 .04% 0 .00% 9 .04%

CONSUMER STAPLES SPDR XLP US Not classified 757  $73,732 .93 1 .95% 0 .00% 1 .95%

ENERGY SELECT SECTOR SPDR XLE US Not classified 1,029  $72,137 .86 1 .91% 0 .00% 1 .91%

FINANCIAL SELECT SECTOR SPDR XLF US Not classified 5,962  $294,081 .66 7 .77% 0 .00% 7 .77%

HEALTH CARE SELECT SECTOR XLV US Not classified 1,990  $354,150 .75 9 .35% 0 .00% 9 .35%

INDUSTRIAL SELECT SECT SPDR XLI US Not classified 1,125  $150,360 .64 3 .97% 0 .00% 3 .97%

ISHARES MSCI EAFE ETF EFA US Not classified 10,615  $1,054,967 .97 27 .86% 0 .00% 27 .86%

ISHARES TRUST MSCI EAFE ETF URTH US Not classified 48  $4,770 .46 0 .13% 0 .00% 0 .13%

MATERIALS SELECT SECTOR SPDR XLB US Not classified 610  $69,816 .95 1 .84% 0 .00% 1 .84%

OTIS WORLDWIDE CORP OTIS US Industrial 732  $80,507 .17 2 .13% 0 .06% 2 .07%

REAL ESTATE SELECT SECT SPDR XLRE US Not classified 1,078  $70,548 .42 1 .86% 0 .00% 1 .86%

TECHNOLOGY SELECT SECT SPDR XLK US Not classified 2,913  $639,764 .39 16 .90% 0 .00% 16 .90%

UTILITIES SELECT SECTOR SPDR XLU US Not classified 791  $71,519 .28 1 .89% 0 .00% 1 .89%

Total Global Equity  3,786,670.63 100.00%

Total Portfolio $9,007,173.44 

Canadian Fixed Income
Issuer Ticker Maturity Date/

Coupon
ISIN Par Value Market Value Industry 

Group
Credit 
Rating 

(DBRS)

Portfolio 
Weight 

Benchmark 
Weight 

Active 
Weight 

407 
INTERNATIONAL 
INC

ETRHWY 
3 .14 
03/06/30

3 .140% 06-MAR-
2030 MTN

CA35085ZBT27  $110,000  $117,311 .43 Corporate A 4 .17% 0 .03% 4 .14%

ALTALINK L P ALTALK 
2 .747 
05/29/26

2 .747% 29-MAY-
2026 MTN

CA02135ZAR79  $65,000  $67,612 .62 Corporate A 2 .40% 0 .01% 2 .39%

BELL CANADA BCECN 
8 .875 
04/17/26

8 .875% 17-APR-
2026

CA078149DT53  $53,000  $66,418 .09 Corporate BBBL 2 .36% 0 .00% 2 .36%

BELL CANADA BCECN 
1 .65 
08/16/27

1 .650% 16-AUG-
2027 MTN

CA07813ZCF95  $49,000  $47,282 .23 Corporate BBBH 1 .68% 0 .04% 1 .64%

BRITISH 
COLUMBIA 
FERRY SVCS

BCFERR 
6 .25 
10/13/34

6 .250% 13-OCT-
2034 SER 04-4

CA110574AC43  $49,000  $67,811 .87 Corporate AH 2 .41% 0 .02% 2 .39%

CANADA 
HOUSING TRUST 
NO 1

CANHOU 
2 .1 
09/15/29

2 .100% 15-SEP-
2029

CA13509PHD83  $64,000  $65,739 .95 Federal AAA 2 .33% 0 .36% 1 .98%

CONSUMERS 
GAS CO LTD

ENBGAS 
6 .05 
07/05/23

6 .050% 05-JUL-
2023 MTN

CA21053ZAX20  $46,000  $49,043 .16 Corporate A 1 .74% 0 .00% 1 .74%

GOVERNMENT 
OF CANADA

CAN 8 
06/01/27

8 .000% 01-JUN-
2027 SER VW17

CA135087VW17  $41,000  $55,407 .47 Federal AAA 1 .97% 0 .14% 1 .82%

GOVERNMENT 
OF CANADA

CAN 2 .75 
06/01/22

2 .750% 01-JUN-
2022 SER ZU15

CA135087ZU15  $76,000  $76,766 .96 Federal AAA 2 .73% 0 .00% 2 .73%

GOVERNMENT 
OF CANADA

CAN 3 .5 
12/01/45 
Corp

3 .500% 01-DEC-
2045 SER ZS68

CA135087ZS68  $65,000  $88,472 .78 Federal AAA 3 .14% 0 .49% 2 .66%

GOVERNMENT 
OF CANADA

CAN 2 .5 
06/01/24 
Corp

2 .500% 01-JUN-
2024 SER B451

CA135087B451  $56,000  $57,930 .98 Federal AAA 2 .06% 0 .46% 1 .59%

GOVERNMENT 
OF CANADA

CAN 2 .25 
03/01/24 
Corp

2 .250% 01-MAR-
2024 SER J546

CA135087J546  $143,000  $146,794 .77 Federal AAA 5 .21% 0 .66% 4 .55%

GOVERNMENT 
OF CANADA

CAN 2 
12/01/51

2 .000% 01-DEC-
2051 SER H722

CA135087H722  $56,000  $60,265 .20 Federal AAA 2 .14% 1 .83% 0 .31%

GOVERNMENT 
OF CANADA

CAN 1 .5 
06/01/26 
Corp

1 .500% 01-JUN-
2026 SER E679

CA135087E679  $65,000  $65,822 .18 Federal AAA 2 .34% 0 .80% 1 .53%

GOVERNMENT 
OF CANADA

CAN 1 .250 
03/01/25 
Corp

1 .250% 01-MAR-
2025 SER K528

CA135087K528  $69,000  $69,246 .59 Federal AAA 2 .46% 0 .28% 2 .18%

HYDRO ONE INC HYDONE 
3 .02 
04/05/29 
Corp

3 .020% 05-APR-
2029 MTN SER 43

CA44810ZBZ23  $42,000  $44,533 .98 Corporate AH 1 .58% 0 .02% 1 .56%

IGM FINANCIAL 
INC

IGMCN 
3 .44 
01/26/27

3 .440% 26-JAN-
2027 DEBS

CA449586AC09  $76,000  $80,380 .19 Corporate AH 2 .85% 0 .02% 2 .83%

LOBLAW 
COMPANIES LTD

LCN 4 .488 
12/11/28

4 .488% 11-DEC-
2028

CA539481AM35  $51,000  $57,558 .90 Corporate BBBH 2 .04% 0 .02% 2 .03%

MUNICIPAL 
FINANCE AUTH 
OF BC

BCMFA 
4 .950 
12/01/27

4 .950% 01-DEC-
2027

CA626209JC59  $74,000  $87,213 .64 Municipal AAH 3 .10% 0 .04% 3 .06%

POWER 
CORPORATION 
OF CANADA

POWCN 
8 .57 
04/22/39 
Corp

8 .570% 22-APR-
2039

CA739239AC53  $24,000  $40,114 .22 Corporate A 1 .42% 0 .00% 1 .42%
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Canadian Fixed Income
Issuer Ticker Maturity Date/

Coupon
ISIN Par Value Market Value Industry 

Group
Credit 
Rating 

(DBRS)

Portfolio 
Weight 

Benchmark 
Weight 

Active 
Weight 

POWER 
FINANCIAL 
CORP

PWFCN 6 .9 
03/11/33 
Corp

6 .900% 11-MAR-
2033

CA73927CAB69  $10,000  $13,434 .27 Corporate AH 0 .48% 0 .02% 0 .46%

PROV OF 
ALBERTA

ALTA 4 .5 
12/01/40

4 .500% 01-DEC-
2040

CA013051DB07  $100,000  $129,235 .65 Provincial AAL 4 .59% 0 .04% 4 .54%

PROV OF 
ALBERTA

ALTA 3 .05 
12/01/48 
Corp

3 .050% 01-DEC-
2048 DEBS

CA013051DY00  $65,000  $71,150 .04 Provincial AAL 2 .53% 0 .48% 2 .05%

PROV OF 
ALBERTA

ALTA 3 .1 
06/01/24 
Corp

3 .100% 01-JUN-
2024

CA013051DM61  $60,000  $62,558 .15 Provincial AAL 2 .22% 0 .13% 2 .10%

PROV OF 
BRITISH 
COLUMBIA

BRCOL 9 
08/23/24 
Corp

9 .000% 23-AUG-
2024 SER BCCD-T

CA110709DP43  $38,000  $45,562 .58 Provincial AAH 1 .62% 0 .02% 1 .60%

PROV OF 
BRITISH 
COLUMBIA

BRCOL 5 
06/18/31 
Corp

5 .000% 18-JUN-
2031

CA110709FV92  $76,000  $96,034 .61 Provincial AAH 3 .41% 0 .00% 3 .41%

PROV OF 
MANITOBA

MP 4 .6 
03/05/38

4 .600% 05-MAR-
2038

CA563469FL45  $81,000  $104,119 .94 Provincial AH 3 .70% 0 .04% 3 .66%

PROV OF 
MANITOBA

MP 4 .4 
03/05/42

4 .400% 05-MAR-
2042

CA563469TQ85  $97,000  $125,808 .53 Provincial AH 4 .47% 0 .03% 4 .44%

PROV OF 
ONTARIO

ONT 2 .6 
06/02/27 
Corp

2 .600% 02-JUN-
2027

CA68323AEE07  $55,000  $57,653 .18 Provincial AAL 2 .05% 0 .64% 1 .41%

PROV OF 
ONTARIO

ONT 4 .7 
06/02/37 
Corp

4 .700% 02-JUN-
2037

CA683234YD42  $43,000  $55,879 .63 Provincial AAL 1 .98% 0 .53% 1 .45%

PROV OF 
ONTARIO

ONT 4 .65 
06/02/41

4 .650% 02-JUN-
2041

CA683234B984  $20,000  $26,778 .50 Provincial AAL 0 .95% 0 .60% 0 .35%

PROV OF 
ONTARIO

ONT 2 .9 
12/02/46 
Corp

2 .900% 02-
DEC-2046 SER 
DMTN228

CA68323ACY88  $46,000  $49,624 .15 Provincial AAL 1 .76% 0 .81% 0 .96%

PROV OF 
SASKATCHEWAN

SCDA 5 .6 
09/05/35

5 .600% 05-SEPT-
2035 SER DC

CA803854JH24  $45,000  $62,000 .62 Provincial AAL 2 .20% 0 .02% 2 .18%

PROV OF 
SASKATCHEWAN

SCDA 4 .75 
06/01/40

4 .750% 01-JUN-
2040 SER GC

CA803854JL36  $80,000  $106,359 .95 Provincial AAL 3 .78% 0 .07% 3 .71%

PROV OF 
SASKATCHEWAN

SCDA 5 .75 
09/05/33

5 .800% 05-SEPT-
2033

CA803854JA70  $58,000  $78,983 .93 Provincial AAL 2 .81% 0 .04% 2 .76%

ROYAL BANK OF 
CANADA

RY 2 .333 
12/05/23

2 .333% 05-DEC-
2023 SR DEP NT

CA780086NK64  $110,000  $112,152 .76 Corporate AAH 3 .98% 0 .06% 3 .92%

TOROMONT 
INDUSTRIES LTD

TIHCN 3 .71 
09/30/25

3 .710% 30-SEP-
2025

CA891102AD71  $106,000  $111,780 .97 Corporate BBBH 3 .97% 0 .01% 3 .96%

TORONTO 
DOMINION BANK

TD 3 .226 
07/24/24 
Corp

3 .226% 24-JUL-
2024 DEP NTS

CA891145T792  $91,000  $94,955 .72 Corporate AAH 3 .37% 0 .10% 3 .27%

Total Fixed 
Income

$2,815,800.39 100.00%

Total Portfolio $9,007,173.44 

Sector Commentary 
FIXED INCOME 

2021 Performance:

Canadian fixed income has experienced its worst return in 
the past 20 years due to several major macroeconomic events 
including the likes of newer Covid-19 strains, supply chain issues 
and rampant inflation. 

Although the overall fixed income market suffered major losses in 
2021, the fund still outperformed the benchmark by 57 basis points 
with a tracking error of 0.43%. In Q1 and Q2, the fund saw an 
outperformance of 35 bps and 26 bps respectively, primarily due to 
prudent security selection and short duration positioning. BEAM 
adopted a neutral duration strategy in Q3 as the fund did not 
believe that risk compensation was warranted for taking a large 
overweight position in corporate spreads, since BBB corporate 
spreads were trading 13bps higher than 8-year lows. As a result, 
the fund saw a lower outperformance of 2 bps for the quarter. 
To end the year off, BEAM moved back into a short duration 
position in anticipation of rising interest rates. This was relatively 
early to the trade and underperformed the benchmark by 32 bps 
consequently.

Highlights:

BCECN 1.65 08/16/27, BCECN 8 7/8 04/17/26 
BEAM added the Bell Senior Unsecured 2027s as well as 
Subordinate Unsecured 2026s to the fund’s fixed income 
portfolio in Q1 2021 to increase the fund’s exposure to quality 
telecommunication names. Bell has consistent cash flow 
generation capabilities from the asset bases it is expanding into 
and it has well laid out strategic capital plans to strengthen 
its core competencies. Additionally, as a result of its prudent 
financial management, it also has a lower leverage among the big 
telecommunications giants. In case of the Subordinate Unsecured 
2026s, although the fund took on a position that was 275 million 
lower in the capital structure of the company, this resulted in 
compensation by 64 bps of additional spread relative to the 2027s. 
The team also noted that while Rogers, TELUS, and Bell had the 
same amount of debt outstanding at the time, Bell had a larger 
market cap behind it. Therefore, there was confidence going lower 
in the capital structure because there was a large buffer.

Bell’s Bonds – G Spread
Bell’s Bonds – G- Spread 
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150 bps
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BCECN 1.65 08/16/27 Corp BCECN 8 ⅞ 04/17/26 Corp
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CONSUMER DISCRETIONARY 

Performance

In 2021, BEAM’s Consumer Discretionary portfolio returned 69.4%, 
relative to the SPTSX Consumer Discretionary Sector performance 
of 19.5%, outperforming by 49.8%. The outperformance was largely 
by its top holding, Aritzia. During the last twelve months, Aritzia 
remained as a key player in the retail industry benefiting from the 
tailwinds of the recovery of retail and pent-up consumer demand. 

Highlights

Aritzia (TSE: ATZ): Aritzia delivered a stellar performance by 
constantly beating analyst consensus in revenue and generating 
great returns in 2021. The primary factors that drove up the 
performance were the heavy investment in eCommerce platform 
and international market expansion. Due to government 
mandated closures and reduced opening hours, Aritzia retail 
store’s sales were impacted heavily. However, the strong 
performance from eCommerce, almost completely offset the loss 
from retail. Furthermore, the team expects that expansion in the 
US will be a leading driver of Aritzia’s growth. BEAM Consumer Discretionary Holdings vs. S&P/TSX Capped Consumer Discretionary Index Performance 

 

 

(5.0%)

 5.0%
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 85.0% BEAM Sector Holdings 
S&P/TSX Sector Benchmark  

FINANCIAL LENDERS 

Performance

During 2021, bank profitability held up better than expected as 
the high liquidity of major banks enabled them to navigate the 
uncertainty with relative ease. The year was characterized by low  
interest rates, which hurt banks’ profitability for lending activities. 
Nevertheless, the low interest rates boosted economic activity, 
which benefited capital markets segments as the team saw record 
earnings in this area throughout the year. Finally, many sector 
trends that predated the pandemic consolidated during 2021, such 
as digital banking and increased liquidity.

BEAM holdings showed an underperformance of 163 basis 
points for 2021 relative to the benchmark. The portfolio’s 
underperformance was mostly from two banks, Royal Bank of 
Canada (which BEAM owned) and Bank of Montreal (which did 

BEAM Consumer Discretionary Holdings vs. S&P/TSX Capped Consumer Discretionary Index Performance

better than expected and was not a BEAM holding). RBC was the 
worst performer among the big Canadian banks while BMO – up 
42% – had the highest performance of the big six banks.

Highlights

Royal Bank of Canada (TSE: RY): Royal Bank of Canada’s (RBC) 
vast size limits the amount of growth it can have on a percentage 
basis as it is the largest publicly traded company in Canada. Still, 
RBC had a strong year reporting an improvement of 20% in net 
income and earnings per share in 2021. The bank holds a 5-year 
beta of 0.77, the lowest among the Big Six banks. Its size and 
robust risk management explain the low beta of the bank. Hence, 
RBC is expected to underperform during years of high returns and 
overperform during years of economic stress.

BEAM Financials Holdings vs. S&P/TSX Capped Financials Index Performance

BEAM Financials Holdings vs. S&P/TSX Capped Financials Index Performance 
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FINANCIAL NON-LENDERS

Performance

The economic environment of 2021 presented several challenges 
and prosperities; mainly the outgoing effects of the COVID-19 
pandemic, notably low interest rates, and continued quantitative 
easing from the central banks. Recognizing these opportunities, 
BEAM positioned its holdings accordingly. The fund’s subsectors 
of financial lenders and financial non-lenders both played unique 
roles in this strategy. 

In the financial non-lenders sub-sector, there are two holdings 
worthy of note for their outperformance and underperformance, 
respectively. The first being Brookfield Asset Management. Early 
in 2021, BEAM developed a thesis regarding the low interest and 
high stimulus environment being prime for equity markets. In 
order to capitalize on this opportunity, the fund decided to enter 
an overweight position of +2.8% compared to the benchmark. 

In hindsight, the position overperformed notably with a positive 
contribution to return of 144 basis points, and a total return of 
47.75% for the year. BEAM is looking to trim this position as the 
fund foresees higher interest rates from the central banks, waning 
stimulus and slowing equity markets.

Highlights

TMX Group Lt. (TSX:TMX): TMX was a name that did not perform 
well; however, the holding did contribute a positive contribution to 
a return of 7 basis points for the year. The fund’s thesis regarding 
TMX Group involved high trading volumes and strong margins 
on their products. However, the company’s performance fell short 
due to inflationary pressures. Management’s outlook was positive, 
citing their latest acquisition and the intent to raise the price of 
their products. 
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TECHNOLOGY, MEDIA, AND TELECOMMUNICATIONS 

Performance 

In 2021, BEAM’s Technology, Media and Telecom (TMT) portfolio 
returned 16.1%, relative to the SPTSX Sector return of 16.7%, 
underperforming by 59 basis points. The slight underperformance 
was mainly due to the decision to maintain underweight on 
Shopify (TSE: SHOP) as the team believed that the company’s 
valuations were inflated and did not align with its future growth 
prospects. However, this was partially offset by the gain in other 
names as the team continued with an approach of selecting 
quality businesses with wide economic moats. Additionally, in 
2021, the fund entered two global names for the first time, Apple 
and Visa. Both companies have extremely durable business 
models and carry a wide exposure to global end-markets, which 
make them superior investments. These additions will also help 
diversify the portfolio and lessen its dependence on the overall 
North American economy. 

Highlights 
Shopify (TSE: SHOP): Shopify is arguably one of the few technology 
unicorns of Canada and has helped redefine how consumers shop 
every day. The company offers a unique portfolio of services and 
is positioned to benefit from the continued shift from traditional 
retailing to online commerce. However, due to a general run-up of 
technology stocks during 2021, Shopify’s valuations were elevated 
to levels where the team no longer felt like it aligned with the 
company’s future growth prospects. Thus, the fund chose to enter 
an underweight position to comply with IPS guidelines. Although 
this caused the BEAM TMT portfolio to significantly trail behind 
that of the SPTSX sector benchmark during the year, the spread 
narrowed nearing the end of 2021 as investors began to weigh the 
impact of rising inflation and interest rates. 

BEAM Information Technology Holdings vs. S&P/TSX Capped Information Technology Index Performance 
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BEAM Communication Services Holdings vs. S&P/TSX Capped Communication Services Index Performance 
BEAM Communication Services Holdings vs. S&P/TSX Capped Communication Services Index Performance 
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BEAM Information Technology Holdings vs. S&P/TSX Capped Information Technology Index Performance 

POWER AND UTILITIES 

Performance

The Power & Utilities (P&U) sector closed the full year 2021 up 
7.0%, underperforming the overall market by a 14.1%. The P&U 
sector is defensive in nature and performs well during times of 
economic uncertainty, such as the global supply chain issues and 
pandemic related hardships suffered during 2021. The 14.08% 
spread can be attributed to the strong market growth, catalyzed 
by quantitative easing measures and a strong rebound in growth 
stocks that took a hit during the first wave of the pandemic. The 
overall market index is able to capture the impact of these returns, 
many of which can be attributed to the high growth sectors like 
tech, whereas the utilities index is not.

Highlights

Northland Power Inc. (TSE: NPI) & Algonquin Power & Utilities 
Corp. (TSX: AQN): Northland Power Inc. and Algonquin Power 
& Utilities Corp, BEAM’s two holdings within the P&U sector, 
took a hit during 2021. They closed the year down 16.46% and 
12.08% respectively. Northland cites increased operating costs 
at offshore wind facilities as the primary reason for the poor 
stock performance. The weak performance for Algonquin can be 
attributed to investor concerns surrounding decisions related to 
acquisitions and equity issuances. Although sector performance 
was stunted during 2021, BEAM expects the holdings to bounce 
back as they are backed by competent management teams, 
healthy balance sheets, and comprehensive long-term project 
development pipelines. 

BEAM Power & Utilities Holdings vs. S&P/TSX Capped Power & Utilities Index PerformanceBEAM Power & Utilities Holdings vs. S&P/TSX Capped Power & Utilities Index Performance 
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BEAM Industrials Holdings vs. S&P/TSX Capped Industrials Index Performance

INDUSTRIALS 

Performance 

 In 2021, the BEAM Industrials portfolio returned 18.9%, relative to 
the SPTSX Industrials Sector performance of 17.2%, outperforming 
the index by 1.7%. This outperformance was achieved by holding 
businesses with large economic moats in their respective sectors. 
BEAM’s core holdings, such as Canadian National Railway (TSE: 
CNR) and Finning (TSE: FTT), contributed positively to the returns 
during a high inflation environment. Furthermore, in 2021 BEAM 
initiated a long position into CAE Inc. (TSE: CAE) due to its market-
leading position, strong moat characteristics, and the long-term 
tailwind in its end markets.

Highlights

CAE Inc. (TSE: CAE): Over the course of the year, CAE delivered 
mixed results. During the first half of 2021, the simulator 
utilization rate remained in the mid-50% range, still well below 
the pre-pandemic rate of 70% due to a plummet in global air travel, 
coupled with ever-changing government restrictions, including 
travel bans, border restrictions, lockdown protocols, and self-
isolation measures that disrupted CAE’s business. Despite these 
headwinds, CAE emerged stronger during the second half of 2021, 
with an improving utilization rate of 60% at the end of December 
31, 2021. 

BEAM Industrials Holdings vs. S&P/TSX Capped Industrials Index Performance 
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ENERGY 

Performance

The energy portfolio underperformed the benchmark in 2021 
primarily due to overall strong sector performance across the 
board while being sector underweight and by not holding a few top 
performers. 2021 was the year of the producer, while midstream 
names generated downside protection in 2020 with their 
highly contracted cashflows. BEAM’s portfolio is split between 
two midstream and two producer names, leading to further 
underperformance as integrated and E&P producers realized 
stronger returns.

Highlights 

Suncor Energy Inc. (TSE: SU): Suncor is a holding that 
underperformed fellow integrated names such as Cenovus and 
Imperial Oil, as well as E&P name Canadian Natural Resources. 
Suncor was plagued with operational problems surrounding 
its Fort Hills mine project. Slope destabilization, flooding, and 
only one extraction train operating resulted in lower utilization 
and production rates from the asset. Suncor did announce that 
many of the Fort Hills problems had been addressed by late Q4 
2021, along-side a dividend increase to pre-covid levels. This 
announcement did spur performance from the name, although it 
still lagged competitors in the space.

BEAM Energy Holdings vs. S&P/TSX Capped Energy Index PerformanceBEAM Energy Holdings vs. S&P/TSX Capped Energy Index Performance 
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Alu Tapalova, Irene Chang, Laurel Dao, Pavel Chudy  
(2020-21 cohort), 2020 Organizing Committee

Alu Tapalova (2020–21 cohort), Linh Duong, Kelly Dai Chuy  
(2021-22 cohort), 2021 Organizing Committee

Dylan Defer, Caroline Wang, Justin Ho, (2020-21 cohort),  
1st place, LDIC 2021

Atharva Zaveri, Ravneet Bal, Teagan Harris (2021-22 cohort),  
LDIC 2021

Caroline Wang, Emily Ong, Laurel Dao, Marisa Sun  
(2020-21 cohort),  
3rd place in British Columbia, CFA Research Challenge 2021

Atharva Zaveri, Mega Martina (2021-22 Cohort),  
Semi-Finalist, McGill ESG Stock Pitch Competition 2021

Matty Harvey (2020-21 cohort),  
1st place (Business Strategy), JDC West 2021

Amanda Cronkite, Justin Ho (2020-21 cohort),  
2nd place, (Finance), JDC West 2021

Caroline Wang (2020-21 cohort), Ravneet Bal (2021-22 cohort), 
2nd place, (Finance), JDC West 2022

Shane Meadahl (2019-20 cohort),  
2nd place (International Business), JDC West 2022

Justin Ho (2020-21 cohort),  
Coach (Finance), JDC West 2022

Noor Walia (2021-22 cohort,  
2nd place (Entrepreneurship), JDC West 2022

BEAM members participated both as competitors and as part of the 
organizing committee for the 2021 Linde Davies Investment Challenge .

External Engagement

In 2021, BEAM members and alumni continued to strongly represent the fund at various 
business case competitions as coaches, organizers, and case competitors.

Representing BEAM at Case Competitions

BEAM Materials Holdings vs. S&P/TSX Capped Materials Index Performance

PRECIOUS METALS 

Performance

2021 was another interesting year for the precious metals sector 
with uncertainties related to the ongoing COVID-19 pandemic. 
Although there wasn’t the same price appreciation in Gold, 
Silver, Platinum, and Palladium, the fund was pleased with the 
performance of its holdings. The fund has maintained a strategy 
of being under-weight on the precious metals and overweight on 
diversified materials. This core decision made the materials sector 
the highest contributor to returns in the portfolio. 

Highlights

Agnico Eagle Mines (TSE: AEM) and Wheaton Precious Metals 
(TSE: WPM): For Agnico Eagle Mines, the fund’s producing name, 
we believe higher gold prices paired with successful mine site 
expansions and exploration will result in increased production 
guidance and revenues for FY22. However, the team believes a 
portion of this growth will be offset by eroding margins following 
underlying cost inflation. The fund anticipate AISCs to increase for 
the year on the back of higher costs attributed to energy, labour, 
and discretionary spending. For Wheaton Precious Metals, the 
fund’s royalty and streaming name, continued insulation from 
rising costs and strong financial growth following completion of 
various mine site expansions and strong margins attributed to 
high metal prices.

BEAM Materials Holdings vs. S&P/TSX Capped Materials Index Performance 
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DIVERSIFIED MATERIALS

Performance

For Diversified Materials, Intertape Polymer was an 
underperformer in the Materials portfolio in 2021. While Intertape 
Polymer was doing better than its peers, they struggled with 
managing rising raw material costs, labor shortages, and supply 
chain issues. Despite growing its EPS and revenue during a most 
trying time for the sector, Intertape Polymer margins narrowed 
as raw materials prices rose. BEAM continued to hold its position 
because the company operated a high-quality business model and 
shares traded at a price the Materials team felt was well below 
intrinsic value. 

Highlights

Nutrien (TSX:NTR): Nutrien is a notable outperformer in BEAM’s 
portfolio. Throughout 2021, the company has seen strong quarters 
on both the retail and fertilizer segments. The fertilizer markets 
continue to be tight due to Chinese and Belarus potash export 
restrictions, high European natural gas prices, and high crop cash 
prices. With the Russian invasion of Ukraine and further trade 
sanctions, fertilizer prices continued to move higher, resulting 
in huge free cash flow generation for Nutrien. The company has 
authorized a buyback of up to $2 billion worth of shares, has 
increased its dividend, and continues to generate strong free cash 
flow. Due to the strong performance and optimistic outlook for the 
company, BEAM continues to be bullish on Nutrien.
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BEAM Alumni
ALUMNI SPOTLIGHT 

EMILY DAVIES (2013 COHORT)
Emily Davies is Partner of Linde Equity. Emily performs 
research and analysis of Canadian and US listed securities 
and assists in managing the Linde Equity Fund. She is 
responsible for monitoring the firm’s investments, supporting 
its risk management objectives, and overseeing business 
development activities. Emily serves on the board of Cortico 
Health Technologies as an Independent Director, and is an active 
board member of the Young Association for Corporate Growth 
BC. Emily also serves on the Vancouver Steering Committee for 
Women in Capital Markets and on the Advisory Board for BEAM, 
and is an active member of Canadian Women in Venture Capital.  
Prior to joining Linde Equity, Emily worked in equity research 
and investment banking at RBC Capital Markets focusing on 
mergers and acquisitions, initial public offerings and equity 
and debt financings. Emily is a BC Business 30 Under 30 Award 
Winner.

“ In a time when there is so much unrest around diversity in the 
world, BEAM is a program that crosses all of these boundaries.  
Within it lies a safe and supportive environment where rich 
and life lasting relationships are formed.  I am one of BEAM’s 
graduating class of 2015.  Each of my colleagues found their 
confidence and a voice through this program and have gone on 
to establish notable futures in finance.  I am wildly optimistic 
about what’s next for each and every student that graduates from 
BEAM!  The resume of talent that the program will be responsible 
for developing and the boardroom tables that will be populated as 
a result is astounding.”

Emily Davies 
Partner, Linde Equity 
Vancouver, BC

ALUMNI SPOTLIGHT: FRASER INCE 
 (2014 COHORT)
Fraser Ince is an investment banker at TD Securities in 
Vancouver. Fraser provides clients in the mining, technology, 
and alternative energy sectors with advice on a range of 
corporate finance transactions, including M&A and equity 
& debt financings. Fraser joined TD Securities in 2016 upon 
graduating from Simon Fraser University (BBA).

“ Joining BEAM in 2014 was the defining moment of my 
undergrad and early career. The program brought together 
a tight-knit community of like-minded, ambitious students 
to learn and grow together. It taught practical, sought-after 
career skills and demystified career paths in capital markets. It 
established lifelong professional connections and friendships. 
Since graduating I’ve watched BEAM strengthen with each 
successive cohort. New members stand on the shoulders of 
previous cohorts and leverage the accumulated know-how, 
valuable stakeholder support and growing alumni network to 
unlock further opportunities to flourish.”

Fraser Ince 
Vice President, Investment Banking  
TD Securities  
Vancouver, BC

Mentorship Program
The Beedie Endowment Asset Management 
fund established the BEAM Alumni 
Mentorship (BAM) program to create 
connections between current members and 
alumni, strengthening the BEAM network 
and charter current members’ future career 
paths in the capital market. The inaugural 
program was a fruitful experience for both 
mentors, mentees, and the organizing 
committee. It fostered collaboration within 
the team, sustained the link between 
BEAM current members and alumni, and 
it is instrumental in growing the fund’s 
presence in the industry.

Connecting Roles & Geographies

Mentors from across Canada and 
internationally including the United Sates, 
Great Britain, and Hong Kong participated 
in the program.

Mentor Cohort Breakdown

41%
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17%
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Research

6% Private Equity

6% Real Estate
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2011-12
20%

2014-15
9%
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11%
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60 120 ~272
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BAM Testimonials 
“ The BAM program is a great way for BEAM alumni and current BEAM participants 
to share lessons and experiences. As BEAM grows over time, it’s important to 
maintain connections and grow the fund’s recognition within the industry – I think 
the BAM program helps accomplish this. It has been a pleasure to give back and 
contribute to something that has been so valuable and memorable during my time 
at SFU.” 

– Marco Tang (Mentor, 2011 cohort)

“ It’s great to have a formal program in place that sustains a link between current 
members on the fund and those that finished their tenures. It allows an Alumni 
like myself to be aware of how the fund is progressing while building meaningful 
and new connections.” 

– Ruben Gomez-Garcia (Mentor, 2020 cohort) 

“ Through the BAM program I have built meaningful connections with my mentor 
that directly led to my success in securing a summer co-op at his firm. BAM 
program bridges the gap between students and alumni, and will be instrumental in 
growing the fund’s presence in the workplace moving forward” 

– Matty Harvey (Mentee, 2021 cohort) 

BEAM’s 2021 Cohort
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BEAM alumni have continued to grow their careers at financial institutions in Canada and 
internationally including organizations such as BMO Capital Markets, CIBC, Deloitte, HSBC, KPMG, 
RBC Capital Markets, Scotiabank, TD Securities, and Wells Fargo to name a few.

BEAM acknowledges and thanks the Beedie family  

for their generous donation which without the BEAM fund 

and the experiential learning opportunities it has provided  

its current members and alumni would not exist.

2011 Cohort

Amar Klino

Amritpal Chandi

Andres Avila

Chelsea Jiang

David Li

Derek Wiebe

Eugene Wong

Holden Lu

Ken Forsyth

James Annable

Jennifer Lin

Katherine Lypkie

Michael Nguyen

Nevan Yochim

Pasha Azadmard

William Pao

William Wong

2012 Cohort

Adrian Siy-Yap

Allan Chim

Andy Bath

Arthur Tse

Artur Kim

Brandon Heng

Connor Buss

Henry Ye

Juan Pablo  
 Leal-Vizcaíno

Justin Ling

Kevin Lowe

Lei Liu

Manpreet Bagga

Marco Tang

Ryan McCutcheon

Sid Joshi

Victor Ye

2013 Cohort

Dylan Sall

Emily Davies

Jeffrey Ho

Jeffrey Lee

Manraj Litt

Noel Amyot

Stephen Yeh

Tiffany Sun

2014 Cohort

Aaron Kelly

Adam Potvin

Arjun Sandhu

Benton Leong

Brett Carrat

Chialing Chang

Christopher Scott

Derek Yip

Fraser Ince

Garry Ho

Joe Shen

Kyle Stapleton

Larissa Chan

Leslie Tsang

Sophia Zhang

Steven Li

Tim Kim

Vincent Zhang

2015 Cohort

Andrew Branting

Chenqi Shi

Cyrus Dumitrescu

Eric Sandher

Mandeep Uppal

Marcus Campeau

Nina Sysoeva

Samantha Chan

Stephen Kramer

2016 Cohort

Angus Tam

Christopher Dang

Hans Tantio

Bonnie Li

Chris Chow

Kai Cheng Yang

Matt Cindric

Lindsey McDonald

Lourence Singh

Marie Meier

Mark Sun

Theo Genzebu

2017 Cohort

Amit Prasad 

Conrad Kramer 

Devin Stewart 

Eli Yoruk 

Ian Lu 

Jas Gill 

Karanvir Raman 

Korak Ghaffour 

Kris Sekhon 

Peter Szinku 

Yuliya Kim 

2018 Cohort

Atul Sriram

Blake Coombes

Carl Davies

Justin Dhaliwal

Michelle Hu

Navroop Dhesi

Perry Ng

Gary Sidhu

Philip Tashin

Phyllis Qu

Seann Gunaratnam

2019 Cohort

Anthony Maljevac 

Edwin Cao 

Helen Garabandic 

Jastinder Gill 

Joanna Chang 

Marco Kam 

Navdeep Tatla 

Philip Sieja 

Ruben  
 Gomez-Garcia 

Shane Meadahl 

Tony Doev 

Xander Skelton



Simon Fraser University respectfully acknowledges the xʷməθkʷəy̓əm (Musqueam), 
Sḵwx̱wú7mesh Úxwumixw (Squamish), səl̓ilw̓ətaʔɬ (Tsleil-Waututh), q̓íc̓əy̓ (Katzie), kʷikʷəƛ̓əm 
(Kwikwetlem), Qayqayt, Kwantlen, Semiahmoo and Tsawwassen peoples on whose unceded 
traditional territories our three campuses reside.


