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20
22

XIB Fund (Class C) (5.20%) (0.86%) (3.08%) (4.57%) (3.11%) (3.00%) ─ ─ ─ ─ ─ ─ (18.30%)

TSX Composite Index (0.59%) 0.13% 3.62% (5.15%) (0.16%) (9.01%) ─ ─ ─ ─ ─ ─ (11.13%)

TSX Venture Index (8.52%) (1.11%) 5.04% (8.74%) (11.47%) (14.39%) ─ ─ ─ ─ ─ ─ (34.28%)

MONTHLY PORTFOLIO RETURNS

GROWTH OF $100,000 INVESTED (SINCE INCEPTION)

FUND DETAILS

MINIMUM SUBSCRIPTION $100,000 HIGHWATER MARK Perpetual

MANAGEMENT FEE

Class A: 

Class C: 

Class F: 

Class U:

Class UF: 

3%

2%

2%

3%

2%

FUNDSERV CODES

Class A:

Class C:

Class F:

Class U: 

Class UF: 

XIB200

n/a

XIB202

XIB204

XIB210

PERFORMANCE  FEE /                  

ALLOCATION

20% 

35% (gross returns >50%)
RRSP / TFSA ELIGIBLE Yes

XIB FUND
FACT SHEET
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JUNE

$295,926

$115,685

The XIB Fund (the “Fund”) seeks to maximize absolute returns while attempting to mitigate risk to the Fund's capital. To meet its investment objective, the Fund 

will pursue a flexible investment strategy by investing, without limitation, in equity, debt, convertible securities and other financial instruments. The Fund may also 

invest in event driven opportunities such as corporate reorganizations and security additions / deletions driven by market index related events. The Fund has no 

limitations on the exchanges, markets, instruments or assets in or on which it may invest and will take both long and short positions in securities while also making 

use of leverage (see following page for monthly commentary). 

FUND OVERVIEW

$108,320

SERVICE PROVIDERS

PRIME BROKER

CIBC

TD

AUDITOR

KPMG CANADA

KPMG CAYMAN

LEGAL

McMILLAN LLP

MAPLES GROUP

ADMINISTRATOR

SGGG

(1) Estimated return (net of fees and expenses). Prior monthly returns have been restated to reflect actual results upon completion and receipt of administrator / auditor reporting.  

(1)

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YEAR

20
21

XIB Fund (Class C) 20.14% 39.65% 15.65% 0.02% 2.24% (0.45%) 1.65% (3.57%) (3.46%) 2.85% 4.46% (0.82%) 99.14%

TSX Composite Index (0.55%) 4.17% 3.55% 2.18% 3.26% 2.20% 0.61% 1.45% (2.49%) 4.82% (1.79%) 2.72% 21.74%

TSX Venture Index 5.33% 10.46% (6.48%) 0.28% 1.40% (0.82%) (3.65%) (3.14%) (4.20%) 10.66% (1.16%) (0.03%) 7.29%

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YEAR

20
20

XIB Fund (Class C) 3.09% 5.05% 1.58% 4.84% 6.89% 4.49% 7.69% 3.13% 0.01% 1.57% 1.40% 17.63% 73.34%

TSX Composite Index 1.49% (6.09%) (17.74%) 10.48% 2.79% 2.12% 4.22% 2.14% (2.38%) (3.35%) 10.33% 1.41% 2.17%

TSX Venture Index (0.41%) (13.49%) (21.55%) 20.84% 17.39% 11.98% 16.30% 4.14% (5.94%) (3.22%) 9.75% 16.65% 51.57%

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YEAR

20
19

XIB Fund (Class C) ─ ─ ─ ─ ─ ─ ─ 1.42% 0.85% (2.58%) 3.10% 2.15% 4.93%

TSX Composite Index ─ ─ ─ ─ ─ ─ ─ 0.85% 1.32% (1.05%) 3.38% 0.14% 4.66%

TSX Venture Index ─ ─ ─ ─ ─ ─ ─ 3.42% (5.21%) (3.64%) (1.24%) 8.63% 1.35%



Footnotes & Disclaimer

Returns shown are in Canadian dollars, and net of fees, for unitholders of the Class C - Lead Series. Individual returns may vary depending on a particular Class or Series. XIB Asset 

Management Inc. is the trustee and the investment fund manager and promoter of the Fund and is the portfolio advisor for the Fund. The information contained herein is not, and 

under no circumstances is to be construed as, an offer to sell or the solicitation of any offer to buy any securities nor does it constitute a public offering to sell the XIB Fund or any 

funds advised by XIB Asset Management Inc. XIB Fund is only offered pursuant to the confidential offering memorandum (the “Offering Memorandum”) and the information contained 

herein is qualified in its entirety by reference to the Offering Memorandum. Subscriptions for the XIB Fund will only be considered on the terms set out in the Offering Memorandum 

and no reliance should be placed on the information contained herein. The Offering Memorandum contains important detailed information about the XIB Fund. 

XIB FUND
MONTHLY UPDATE

2022
JUNE

June was another challenging month for North American equity markets. Global central banks maintained the course toward 

neutral interest rates via expeditious tightening of monetary policy despite ample evidence of a deteriorating economic outlook.

With the June CPI prints exceeding estimates yet again, rising at an annual pace of 8.6% in the US and 7.7% in Canada, the 

Federal Reserve and Bank of Canada responded emphatically by raising short-term rates by 75bps and 50bps respectively, a 

clear sign that taming inflation remains the top priority for both Powell and Macklem. The persistence of inflationary pressures in 

the face of ongoing rate increases consequently led to even more hawkish commentary from the central bank bosses and 

signaled the likelihood that we would see further tightening throughout the remainder of the year. This commitment to bring down

stubbornly high inflation at the expense of economic growth led investors to increasingly price in the risk of a pending global 

recession and contributed to a broad-based market selloff.   

On top of rising inflation and interest rates, ongoing geopolitical conflicts coupled with China’s Covid-zero policy continued to 

pressure global supply chains and subsequently weighed heavily on economic activity and investor sentiment. As fears of a 

recession continued to mount, commodity prices began to succumb to the pressure. This had a particularly meaningful impact on

Canadian equities. Amid the commodity boom during the first half of the year, Canada’s benchmark TSX Composite index 

experienced a relatively modest decline compared to many other global indices. In part, that was because oil, mining and financial 

stocks make up more than 60% of the index and those sectors found favor with investors as they began rotating out of growth and 

into value. However, as commodity prices fell precipitously on the back of growing concerns about an economic slowdown, so too 

did the TSX Composite. While all eleven subsectors were red for the month, the TSX Energy and Materials indexes led the 

declines, falling (15.0%) and (12.5%) respectively with Industrials (1.4%) and Utilities (3.2%) falling the least. The net result was 

an overall decline of (9.0%) for June. Small cap securities were even more challenged. Retail and institutional investors alike 

sought safety by moving up cap or exiting the market all together, causing the TSX Venture to post its worst month of 2022, 

declining (14.4%). Through the first half of the year, all major North American indices have posted double digit declines. The TSX 

Composite remains the best performing index having lost (11.1%) YTD while the TSX Venture is down a whopping (34.3%) and 

US equity market bellwethers, the S&P500 and NASDAQ, are down (20.6%) and (29.5%) respectively.  

In light of the overall market performance in June, we were pleased to see that the actions taken over the preceding couple of 

months to reduce the XIB Fund’s gross and net exposures helped insulate investors from these large in-month drawdowns. 

However, we remain disappointed with the fact that our net long exposure to the Energy and Materials sectors continued to be a 

drag on our monthly performance. Despite strong balance sheets, ample free cash flow generation to support aggressive capital

return programs and historically attractive valuations, it was not enough for Energy stocks to overcome the weight of growing

recessionary fears. We remain constructive on select opportunities within the Energy sector and believe that the supply/demand 

outlook remains supportive for these equities even in a recessionary environment. Losses for the month were slightly offset by 

gains in short positions in Healthcare and Consumer Discretionary. The net result for the Fund was a decline of approximately

~(3.0%) in June.

Our outlook for the market remains subdued. As such, we remain defensively positioned with low net exposure and substantial 

liquidity that can be deployed opportunistically into event-driven situations. We anticipate these opportunities to become 

increasingly actionable post summer, once liquidity has returned to the market and we have a clearer understanding of the impact 

that tighter monetary policy will have had on inflation, corporate earnings and consumer spending.   

Thank you for your continued interest and support of XIB.

JUNE COMMENTARY
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Chris is a Portfolio Manager at XIB Asset Management. Prior to 

joining, Chris spent over 10 years at one of North America’s 

largest and award-winning asset management companies, RBC 

Global Asset Management (“GAM”), where he specialized in 

North American Equities. 

Chris began his career at GAM trading and scaling up the 

derivatives business to become one of the largest and most active 

in Canada. After 4 years, he moved on to become a multi-sector 

Senior Analyst focusing on high growth and dividend paying 

companies for both GAM and Phillips Hager & North with assets 

under management totalling over $3.5 billion.

Chris graduated  from McGill with an Honours degree in 

International Relations and Economics. Chris holds the Chartered 

Investment Manager (CIM) designation.

Portfolio Manager: CHRIS SEYFFERT, CIM

XIB FUND
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CEO & Co-Founder: SEAN MCNULTY, CFA

Sean is the Co-Founder, Chief Executive Officer and Portfolio 

Manager of XIB Asset Management. Sean brings over 10 years of 

capital markets and investing experience to the Fund through his 

prior work as an M&A investment banker, institutional equity sales 

professional, and part of the investment team at a globally 

recognized hedge fund.

In addition to his role at XIB Asset Management, Sean is also a 

Principal and Co-Founder of XIB Financial Inc., a capital markets 

management and M&A advisory firm. 

Sean is a CFA Charterholder and has a Bachelor of Business 

Administration, majoring in finance and human resource from the 

University of New Brunswick.

Footnotes & Disclaimer

Returns shown are in Canadian dollars, and net of fees, for unitholders of the Class C - Lead Series. Individual returns may vary depending on a particular Class or Series. XIB Asset 

Management Inc. is the trustee and the investment fund manager and promoter of the Fund and is the portfolio advisor for the Fund. The information contained herein is not, and 

under no circumstances is to be construed as, an offer to sell or the solicitation of any offer to buy any securities nor does it constitute a public offering to sell the XIB Fund or any 

funds advised by XIB Asset Management Inc. XIB Fund is only offered pursuant to the confidential offering memorandum (the “Offering Memorandum”) and the information contained 

herein is qualified in its entirety by reference to the Offering Memorandum. Subscriptions for the XIB Fund will only be considered on the terms set out in the Offering Memorandum 

and no reliance should be placed on the information contained herein. The Offering Memorandum contains important detailed information about the XIB Fund. 
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President & Co-Founder: PETER HATZIIOANNOU

Peter is the Co-Founder, President and Portfolio Manager of XIB 

Asset Management. Peter brings over 10 years of capital markets, 

M&A advisory, deal structuring and financial advisory experience 

to XIB Asset Management.

His prior experience includes senior roles on the institutional 

equity sales desk at CIBC, where he was responsible for covering 

global hedge fund clients. Prior to that, Peter was a member of 

CIBC's M&A investment banking group. In addition to his role at 

XIB Asset Management, Peter is also a Principal and Co-Founder 

of XIB Financial Inc., a capital markets and M&A advisory firm.

Peter graduated Magna Cum Laude from York University, where 

he received the Overall Excellence Award majoring in finance and 

accounting. Peter holds the Chartered Investment Manager (CIM) 

designation.

Joel Kitsul is a Portfolio Manager at XIB Asset Management and 

represents the firm in Western Canada. Joel brings a specialized 

knowledge of small-cap investing insight from over 10 years of 

capital markets, corporate development, and transaction advisory 

experience.

His professional pedigree includes roles in merchant banking, 

investment banking, and institutional investor relations. Prior to 

joining XIB, Joel was most recently Vice President at a Canadian 

boutique investment bank in the technology and diversified 

coverage group.

Portfolio Manager: JOEL KITSUL, CFA

Ted has 15 years of capital markets, corporate finance and 

transaction advisory experience. Prior to joining XIB, Ted was 

most recently a Vice President at Credit Suisse as a member of 

the diversified industries investment banking coverage group.

Ted holds an MBA degree from the University of Western 

Ontario’s Richard Ivey School of Business and a Bachelor of Arts 

(Honours) degree in Economics from Queen’s University.

Investment Analyst: TED BROWNE
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