
The Cymbria option 



BUYERS OF YOUR EXCEPTIONAL BUSINESS 

You’ve put the proverbial blood, sweat and tears into building an enduring business. The time has now come to 

sell it in whole or in part. We may be the buyer you’re looking for if your business meets the following criteria: 

1. It’s somewhat easy to understand. If an advanced degree in biochemistry or electrical engineering is needed to

understand your business, then we’re not right for each other.

2. It has history of generating consistently pleasing returns on capital. We’ll pass on highly cyclical businesses

that make a lot of money once every 10 years, and lose money the other nine. It may be the case that money

made in profitable years more than offsets the money lost in the unprofitable years, but in our experience it’s

usually the other way around.

3. It comes with management in place. We’d prefer you, but understand that everyone needs to retire at some

point.

4. It comes with an asking price. We’re not interested in participating in auctions. If your plan is to get the highest

price for your business before walking away from it and never looking back, you should look elsewhere.

5. You can explain your business in one page or less touching on all of the above points.

Still reading? Then you may be interested in what we can offer: 

1. Confidentiality.

2. A quick answer. We won’t delay letting you know whether we want to learn more about you and your

business.

3. Autonomy. If your business proves to be as described, we’ll be as close to absentee owners as you can find. We

understand that you have an exceptional business that you’ve built up over many years. It’s exceptional because

of the way you and your team run it. We have no desire to send in a squad of overzealous and inexperienced

MBAs to tell you how to change things.

We’re not interested in levering up your business, firing half your staff and flipping it for a profit 24 months later. 

Our goal is to provide the best possible operating environment for your business to flourish in forever. 

Got a business that sounds like a good fit? Please contact us at ihaveagreatbusiness@cymbria.com. 

mailto:ihaveagreatbusiness@cymbria.com
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WHAT IS CYMBRIA? 

Cymbria was founded by entrepreneurs and currently has over $1 billion in capital. Its founders are responsible 

for investing the money in order to achieve the best possible return for Cymbria shareholders. Since Cymbria’s 

inception in 2008, cumulative Class A adjusted net asset value returns have amounted to 594% as at December 

31, 2023 with no leverage (i.e., debt) used to achieve these results. Cymbria is currently invested in 

approximately 50 businesses from around the world, the vast majority of which are public. Its largest holding 

today, a private company called EdgePoint Wealth, has appreciated by 500 times as at December 31, 2023 

since Cymbria’s original investment of $509,585. EdgePoint Wealth was created and continues to be operated 

by the same founders who created Cymbria. 

When you say that “entrepreneurs” created Cymbria, what does that mean? 

Cymbria’s four founding partners have a long history of starting and building businesses, from blueberry farms to 

real estate organizations to wealth managers. Their efforts have resulted in the creation of three businesses that 

in total have generated in excess of $3 billion for their shareholders. This passion for business and investing is 

what continues to drive Cymbria’s founders to grow their business, as well as businesses like yours. 

Why would Cymbria be a good choice for your business? 

Cymbria may not be the right fit for everyone; however, we believe our collection of attributes provides a unique 

offering relative to other options you may be considering. 

 Stability. Cymbria can act as a permanent home for your company – we’re not interested in buying your

business and flipping it for a profit 24 months later. As entrepreneurs, Cymbria’s founders understand the

importance of stability for a company’s culture and the benefits it can have for management’s ability to plan.

 Additional resource. Cymbria’s founders would be happy to act as a resource for your team, if asked. The

founders have spent their lives investing in other people’s businesses as well as building their own. As such,

the Cymbria team can be a great resource if your organization is looking for someone to give feedback on an

idea.

 Strong network. We’ve also built up a strong network of business associates and partners over the years

who might prove helpful to you in a multitude of ways.

 Source of growth capital. Cymbria can be a great source of growth capital for your business. We have

permanent capital, and have been able to grow that capital at an attractive rate through careful allocation. If

your business can earn good returns on the capital it uses, Cymbria will be an eager supplier of that capital.
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What does “hands off” really mean? 

We have no desire to interfere with your business’s day-to-day operations, but would like to have input on profit 

allocation. 

Do Cymbria’s founders eat their own cooking? 

Yes, they put their money where their mouth is. Collectively, Cymbria’s four founding partners own 

approximately 10% of the shares outstanding, amounting to over $157 million. Additionally, they’ve been net 

buyers of shares since Cymbria’s inception. 

Learn more about Cymbria in the following pages, including founding partner biographies and information on 

EdgePoint Wealth, the mutual fund company also created by the founders in 2008 that they still operate. 

As at December 31, 2023. 
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HOW WE’RE STRUCTURED 

 

As at December 31, 2023. 

Tye Bousada, Patrick Farmer, Robert Krembil, Geoff MacDonald 

EdgePoint Investment Group Inc. 

Cymbria Corp. 

 Investment corporation listed on the TSX

 Launched November 3, 2008

 $1.6 billion in assets under management

 Invests in approximately 50 global businesses, one of 

which is EdgePoint Wealth

 20.7% ownership stake in EdgePoint Wealth

EdgePoint Wealth Management Inc. 

 Investment fund manager for EdgePoint Portfolios

 Open-ended mutual fund company

 Launched four funds on November 17, 2008

 $30.9 billion in assets under management

 20.7% owned by Cymbria

 60.5% owned by EdgePoint Investment Group

 18.8% owned by or for the benefit of EdgePoint

Wealth internal partners (employees)

Your business would reside here 
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ROBERT C. KREMBIL, CFA 

Robert C. Krembil is President of Chiefswood Holdings Ltd. and associated companies, including Chiefswood 

Investment Management Inc. Also, he is Chairman of The Krembil Foundation, a director of SOS Personal Learning 

Solutions Ltd. and The Toronto General and Western Hospital Foundation, and a member of the Dean’s Advisory 

Council for the Schulich School of Business. 

Prior to July 2000, Robert served as Chairman and Chief Executive Officer of Trimark Financial Corporation, which 

he co-founded in 1981. Trimark became one of Canada’s leading mutual fund companies before being sold in 2000 

to AMVESCAP PLC. Robert has over 40 years’ experience as an investment analyst and portfolio manager. 

In November 2008, Robert co-founded EdgePoint Investment Group where he maintains a silent management 

presence and an active mentoring role with partners Patrick Farmer, Geoff MacDonald and Tye Bousada. 

Robert remains engaged in philanthropy and investment management on behalf of Chiefswood and The Krembil 

Foundation. 

He was appointed a Member of the Order of Canada in 2005. 
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PATRICK FARMER, CFA 

Patrick Farmer is a founding partner and Chief Operating Officer of EdgePoint Investment Group Inc. Also, he is 

Chairman of the Board of Cymbria Corp. and Chief Executive Officer of EdgePoint Wealth Management. 

Prior to founding EdgePoint, Patrick was head of North American retail investments at Invesco Ltd. from January 

2007 to October 2007, where he was responsible for overseeing approximately $90 billion in equity investments 

and over 70 investment professionals at U.S.-based Invesco AIM, a division of Invesco Ltd. In addition, he oversaw 

approximately $43 billion in equity and fixed-income assets and a team of 23 investment professionals at Invesco 

Trimark (formerly Trimark Investment Management), also a division of Invesco Ltd. 

From October 2000 to January 2007, Patrick was executive vice president and Chief Investment Officer, and from 

April 1993 to June 2001 head of fixed-income investments, at Invesco Trimark. 

Patrick began his career in June 1985 as an investment analyst at Ontario Municipal Retirement System working in 

the economics, equity and fixed-income departments until June 1987. He then joined Crown Life Insurance 

Company/Crown Life Investment Management Company, where he held various positions until April 1993, 

including investment analyst, corporate bond trader, mortgage-backed securities trader and fixed-income portfolio 

manager. 

Patrick earned a BA in Economics from the University of Western Ontario in 1985 and became a CFA charterholder 
in 1988. 
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TYE BOUSADA, CFA 

Tye Bousada is a founding partner, President and co-Chief Executive Officer of EdgePoint Investment Group Inc. 

Also, Tye is a Portfolio Manager at EdgePoint Investment Group Inc. and a Director of EdgePoint Wealth 

Management Inc. 

Prior to founding EdgePoint, Tye was vice-president and portfolio manager at Invesco Canada Ltd. (formerly Trimark 

Investment Management). Tye joined the company in April 1999 as a portfolio manager on the Canadian equity 

team. He was promoted to co-manager of Trimark Fund in 2000 and to lead manager in 2004, a position he 

held until his departure in January 2008. Prior to joining Trimark, Tye spent three years at Ontario Teachers’ 

Pension Plan Board, from April 1996 to April 1999, where he progressed from junior analyst to portfolio manager. 

Before joining Ontario Teachers’, Tye worked at Procter & Gamble from September 1993 to April 1996. 

Tye earned an Honours Business Administration (HBA) degree from the University of Western Ontario in 1993 and 

became a CFA charterholder in 1999. 

Tye is also co-founder of Timbercreek Investment Management, one of Canada’s leading private real-

estate companies with assets under management of approximately $1 billion. 

Funds managed at Invesco Trimark 
Fund Start date End date Position 

Trimark Fund 
Mar-00 May-04 Co-manager 
May-04 Jan-08 Lead manager 

Trimark Select Growth Fund Mar-00 Apr-04 Co-manager 
Trimark Select Growth Class Mar-00 Apr-04 Co-manager 

AIM Trimark Fund* 
Nov-03 May-04 Co-manager 
May-04 Jan-08 Lead manager 

*Distributed by Houston-based Invesco AIM.
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GEOFF MACDONALD, CFA 

Geoff MacDonald is a founding partner and co-Chief Executive Officer of EdgePoint Investment Group Inc. 

Also, Geoff is a Portfolio Manager at EdgePoint Investment Group Inc. and a Director of EdgePoint Wealth 

Management Inc. 

Prior to founding EdgePoint, Geoff was vice-president and portfolio manager at Invesco Canada Ltd. (formerly 

Trimark Investment Management), a division of Invesco Ltd., until August 2007. Geoff joined the company in 

February 1998 and was integral to the launch of Trimark Canadian Small Companies Fund and Trimark Canadian 

Resources Fund. Following this, Geoff managed a broad range of mandates for Trimark during his 10-year 

tenure, including Canadian small-cap, Canadian natural resources, Canadian large-cap, Canadian balanced, global 

small/mid-cap, and U.S. mid-cap mandates.  Prior to joining Trimark, Geoff was an investment analyst and 

portfolio manager at Ontario Teachers’ Pension Plan Board from August 1994 to February 1998. 

Geoff earned his BBA from Bishop’s University in 1992 and his MBA from the University of Windsor in 1994. He 

became a CFA charterholder in 1997. 

Geoff was selected by the World Economic Form as a Young Global Leader in March 2009. The World Economic 

Forum identifies annually 200 to 300 extraordinary individuals who share a commitment to shaping the global 

future. He was also recognized by his alma mater, Bishop’s University, in its Top 10 After 10 program. 

Funds managed at Invesco Trimark 
Fund Start date End date Position 

Trimark Global Endeavour Fund 
Aug-02 Feb-07 Lead manager 
Feb-07 Aug-2007 Co-manager 

Trimark Canadian Endeavour Fund 
Sep-98 Jun-00 Co-manager 
Jun-00 Aug-2007 Lead manager 

Trimark Income Growth Fund Apr-03 Aug-2007 Lead manager 
(equity) 

Trimark Canadian Resources Fund 
May-98 Jun-00 Co-manager 
Jun-00 Sep-02 Lead manager 

Trimark Canadian Small Companies Fund May-98 Jun-00 Co-manager 
AIM Trimark Endeavour Fund* Nov-03 Aug-07 Lead manager 

*Distributed by Houston-based Invesco AIM.
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Reprinted from THE NATIONAL POST 
Saturday, October 3, 2009, by Jonathan Chevreau; Column: Wealthy Boomer 

Their secret: Survive & thrive; Edgepoint Investment 
Management launched near the bottom of the bear 
market and now almost $1B 
As its first anniversary approaches, Canada's most 
promising mutual fund start-up is within hailing 
distance of $1-billion in assets. EdgePoint 
Investment Management Inc. has $550-million in 
its four mutual funds, plus $300-million from the 
initial public offering in sister firm Cymbria Corp. 
With 750 financial advisors onside, more market 
growth could put them over the top.  

Co-CEOs and portfolio managers Tye Bousada 
and Geoff MacDonald launched the firm near the 
bottom of the bear market. "EdgePoint has been 
successful in getting a toehold in the Canadian 
retail fund market during very difficult market 
conditions," says Rudy Luukko, investment funds 
editor for Morningstar Canada. 

However, as Luukko points out, since the funds 
won't have one-year data until after the Nov. 17 
anniversary, "the former Trimark managers will still 
be citing their achievements at their former 
employer as a model of what they hope to 
accomplish." 

Fund analyst Dan Hallett recommends EdgePoint's 
pure equity funds and retains Bousada's old 
Trimark Fund on his list, albeit a notch down from 
top-pick status. 

EdgePoint's principals enjoy a not-so-secret 
weapon: seed-capital investor Robert Krembil (co-
founder of Trimark). Krembil is available as an 
occasional sounding board for their stock picks, as 
well as a source of wisdom in growing their 
business. 

A primary Krembil investing tenet has been to 
avoid timing the market. "Because half the time, 
you'll be right and half the time wrong," Bousada 
says. Instead, MacDonald says he focuses on 
finding businesses that will survive and emerge 
stronger. 

An example is Research in Motion Ltd. Looking out 
three years, "not only is it going to survive, but it 

could be two or three times the size," MacDonald 
says. (Disclosure: I have a small position in RIM) 
"They have a 15% share of the smartphone 
market, but the smartphone market is only about 
15% of cellphones in the world." MacDonald is sure 
that more than 15% of people with phones will 
eventually have smartphones. 

How about banks? It's clear Canadian banks are 
survivors, MacDonald says. But he adds: "I don't 
think you can point to a thesis that they will be two 
or three times the size within a reasonable 
investment horizon." 

Another survivor is U.S. auto insurer The 
Progressive Corp., which has 8% market share 
and is positioned to grab more at the expense of 
higher-cost insurers like State Farm and All State. 
"We all have cars, need auto insurance and if we 
renew, we want to save money and go with the 
lower price." 

In EdgePoint's Global Portfolio, the pair cite Dublin-
based Ryanair Holdings PLC as a likely survivor. 
Now one of the largest European carriers, it has a 
cost structure that can't be replicated. 

"You must own survivors, but not the obvious 
survivors," MacDonald says. "In a bear market, 
people flock to safety -- consumer staples, utilities, 
pipelines. I call those the obvious survivors, but 
that's not where you want to be." 

It's a risk to flock to safety, particularly the big safe 
names making up the Dow Jones average. They're 
big and obvious survivors, but the Dow has done 
very little compared to many other indexes around 
the world.” 

As active managers, the pair dig deeper to find 
stocks priced as if they will not survive. They attend 
investment conferences, where they uncover finds 
like Interface Inc., maker of modular carpet tile. It 
has a third of the office market and has just 
entered the residential market. EdgePoint bought it 
at $2 a share in March, the stock has since tripled.
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There are only a few new players in the 
Canadian mutual fund industry, and even 
fewer who’ve made an immediate impact. 

Since its inception—by a trio of former 
star fund managers—the industry has had 
its eye on upstart EdgePoint Investment 
Group. The firm’s founding partners and 
primary money managers, Tye Bousada 
and Geoff MacDonald, could have eas-
ily rushed into the market with a firm 
focused on gathering assets. Instead, the 
former Trimark managers took their time 
to build a business intensely focused on 
working with clients serious about long-
term investment performance.

Their motto—Owned and Operated 
by Investors—tells the full story. Invest-
ing is all that matters for MacDonald 
and Bousada, and they refuse to institute 
anything into their firm’s model that will 
undermine that philosophy even if it costs 
them assets. And by doing so, EdgePoint 

is already challenging the 
underlying fabric of the 
Canadian mutual fund 
industry.
Q  Describe the tran-

sition from being 

portfolio managers 

employed by a large 

mutual fund com-

pany to running a 

larger business. 
TYE BOUSADA  It was interesting. 
Initially, it was a blend of  both 
managing money and managing 
the business. But fortunately, we’re 
back to being money managers. 
Patrick Farmer, EdgePoint’s CEO, 
will focus on the day-to-day 
operation of  the business. 

One of  the most common mis-
takes portfolio managers in the 
mutual fund industry make is to 

assume that because they under-
stand businesses, they’ll be able to 
manage a company as well [and 
do so unsuccessfully]. 

We’ve watched people make 
those mistakes in the past, and 
didn’t want to be one of  them. 
That’s where Pat Farmer fits in. 
He put all of  the infrastructure 
in place, and everybody apart 
from the investment department 

reports to him. This lets us focus 
on managing money, which is ex-
actly what we used to do. 

We were also fortunate because 
initially we had Bob Krembil’s 
[former Trimark founder] back-
ing and capital, which allowed us 
to really sit back and figure out 
how best to approach this busi-

ness. We weren't forced to 
come Continued on page 6

Investors Rule
Upstart firm, owned and operated by 
investors, says it values advisor feedback
InTERvIEw BY mARk nOBlE

You can’t control 
what the markets 
are going to do 
in the short term 
but you can build 
a good culture for 
this business. 
Tye Bousada (right)



out of  the gate with a product 
right away. We were able to spend 
the first nine months of  the op-
eration determining how best to 
approach the market. 

We went across the 
country—quite literally 
from Halifax to Vancou-
ver—talking to a number 
of  financial advisors who 
have built successful busi-
nesses, and asked them 
what they wanted to see 
in the industry; what they 
liked in the marketplace; 
what they didn’t like; where 
they thought the industry was go-
ing to be in five years; and what 
product attributes they thought 
attracted assets.

The feedback we received was 
remarkably consistent and in line 
with our beliefs about what the 
industry needed. 

We also spent a lot of  time 
thinking about the people we’d 
like to bring on as partners. You 
can’t control what the markets are 
going to do in the short term but 
you can build a good culture for 
this business. 
Q  How big is your firm now?
GEOFF MACDONALD We are a 
team of  21 now. Just recently, we 
brought on a lot of  sales and 
operations people.   
Q  Have you found this a good mar-

ket to hire? 
TB  We mostly hired people we’ve 
worked with in the past. Out of  
the 21 people we hired, we worked 
with about 15. That’s actually a 
real luxury because you’re able to 
eliminate the risk of  not knowing 
what you’re getting. That’s a hur-
dle we’ve been able to avoid [as a 
new business].
Q  Pat Farmer was a well-

respected money manager in his 

own right. Do you think it helps to 

have someone with an investment 

background run the company? 
GM He managed a lot of  people as 
the CIO of AIM Trimark for 
eight years. He was actually our 
boss. He was the CIO for all of  
North America by the time he left, 
and oversaw something like $120 
billion in assets with a couple hun-
dred people reporting to him. 
Q  Did you have any unforeseen 

challenges as a start-up? 
TB  The markets. Although in 
hindsight it proved to be a good 
thing. 
GM There are always challenges, 
but knock on wood, things have 
been good so far. We were advised 
by a lot of  people that there was 
no room for another mutual fund 
company in Canada. For one, it’s 
capital-intensive. People told us 

we don’t know anything about 
managing a business. But we knew 
how to manage money, and we’re 
sort of  Monday-morning quar-
terbacks because we study busi-
nesses for a living. We can give a 
lot of  valuable input, but we don’t 

necessarily have the skill 
set to run the business. 

The key was to bring in 
the right people who have 
an incredible amount of  
experience and have done 
this before. We have other 
people take care of  the 
nuts and bolts, while we 
manage the money.

It also did not cost 
nearly as much money as 

people said it would. This is ac-
tually not a very capital-intensive 
business, that’s for sure. 
Q  From a stock market perspec-

tive, do you think it ended up being 

a good time to launch new funds? 
TB  Absolutely. We’re actually 
very excited to start the funds at 
the current market valuations. 
We’re a blend of  value and growth 
investment styles and that made 
us even more excited because 
we’re able to buy great businesses 
that grow over the long term at 
pretty depressed prices. Those 
types of  stocks were not in short 
supply.

We launched on November 
17, 2008, and thought the pos-
sibilities were pretty exciting, but 
we didn’t know how low the mar-
kets could go. By the time March 
9 rolled around they plummeted 
even lower and frankly we became 
more excited about the long-term 
possibilities.

This stems from the fact that 
we tend to focus on longer time 
horizons to make an investment. 
We’re not focused on the next 
month or the next quarter. We re-
alize a disproportionate number 
of  managers have a short-term 
focus—one month, three months 
or a year. We’ve partnered with 
advisors who understand we’re 
trying to build wealth for inves-
tors over a five-year time period. 
Three- to five-year returns are 
what we focus on. 
GM One of  our [definitions of  
success] is to be at the top of  our 
peer group over a 10-year time-
frame. There are no asset targets 
within that definition of  success. 
You see fund companies operat-
ing a business and they are talking 
about asset targets and how big 
they want to be. 

That’s not one of  our key suc-
cess factors; it’s not one of  our 
goals. Our goal is to create value 
for our clients over the long term. 
With that goal in mind, starting 
out where we did [in the market 
cycle] puts us in a pretty good 

situation to achieve it. 
Q  You were veterans of the Trimark 

part of Invesco Trimark, where the 

“Trimark Discipline,” is still prac-

tised rather reverentially. Assuming 

you would have been students of 

that discipline, can you tell advisors 

how your management style would 

be different? 
GM The term we’ve been using 
around here is the “Krembil 
Approach” (named after Trimark 
co-founder Bob Krembil). Tye and 
I are going to invest the same way 
we’ve always invested—the same 
investment approach we learned 
from Bob. I don’t see why any of  
that would possibly change. 

We’re lucky to have a small as-
set base, which allows us to put 
that investment approach in very 
flexible formats, and in companies 
of  all sizes around the world. 
TB  I don’t think Bob would have 
partnered with us if  we said we 
were going to change our invest-
ment format. And nothing speaks 
to the fact more that we will fol-
low the “Krembil Approach” than 
the fact that Bob Krembil is one 
of  our partners. 
Q  So will this be a complete depar-

ture from what Trimark does? 
TB  I wouldn’t say what we’re 
doing is a conscious departure 
from what Trimark does. As far as 
managing money goes, there’s no 
change at all to what Geoff  and I 
have done in the past. 

EdgePoint has a different cul-
ture and a different environment 
than what existed at Trimark. 
That should be expected because 
we’re looking at different groups 
of  people. 
Q  What sort of feedback did advi-

sors give you and how have you 

responded to that? 
TB  A lot of  what we’ve done 
reflects the comments of  advi-
sors. There’s nothing preventing 
senior management of  fund com-
panies from going across the 
country and asking advisors their 
opinions. The problem is many 
senior managers don’t want to 
hear the feedback. 

They’re actually afraid of  the 
feedback because they won’t be 
able to implement it. 

For example, some of  the feed-
back we heard involved higher 
minimum [investments].

Another big piece of  feedback 
we got from advisors is they don’t 
really care about going golfing 
with you. What they care about 
is good investment performance. 
Some even suggested spending 
more money on the investment 
department rather than the mar-
keting department. 
Q  As investors, where do you see 

the market going over the next 12 

months?

GM We rarely answer questions 
like that definitively. We piece 
together a global portfolio, for 
example, with about 25 to 30 
ideas. There’s no overall theme. 
Let’s say we love [the outlook] for 
orthopedic companies, we still 
don’t buy them all. We buy one 
stock, and that will be one idea. If  
we love the oil and gas sector, there 
will be one oil and gas company in 
the portfolio and we have the 
whole world to choose it from.

One of  the things we learned 
from Bob is to piece together a 
proper portfolio and diversify it, 
not just make one or two big bets 
on one or two sectors.   

I don’t think there are any 
themes. The general theme we 
talked about since we launched 
six months ago is where the mar-
ket is today and the valuations as-
sociated with that. 

There are a couple of  traps we 
have warned investors about. One 
of  them is the flock-to-safety 
mentality. The place to hide in the 
market was not the place to be. 
It’s going to take a long time to 
get your money back owning the 
Campbell Soups of  the world. 

There’s a wonderful opportuni-
ty to dig beneath the [companies] 
everybody knows are going to 
survive. You have a once-in-a-gen-
eration opportunity to buy great 
companies at silly prices. That was 
one theme we’ve talked about. 

The other theme is to be care-
ful of  value traps. In an economy 
that’s shrinking, we’re not grow-
ing. There are a lot of  low-qual-
ity businesses that will decline. 
Those sub-par businesses with 
weak competitive positions may 
look cheap but stay away unless 
you know when the economy’s 
going to turn.
Q  What are your long-term earn-

ings expectations for return on 

equity considering leverage has 

been taken out of the market? 
GM Banking is the main industry 
that will have its return on equity 
prospects affected. It’s reasonable 
to say many banks around the 
world will hold on to a lot more 
capital than they have in the past. 
In some cases, they’ll be forced to. 
There’s a possibility banks will 
resemble regulated utilities a few 
years from now. We don’t know at 
this point. In terms of  broader 
returns on equity I don’t see a big 
change in other industries. 
Q  What’s the earnings potential of 

corporate bonds versus equities over 

your three- to- five-year time horizon?
TB  Looking back, they were both 
very attractive in November and 
December. That was reflected in 
our growth and income portfoli-
os, where we were 70% invested 
in equity and 30% invested in 
fixed income. The fixed income 
was all in corporate bonds because 
that is where all the opportuni-
ties were. We weren’t hiding any-
thing in governments, like the 
majority of  the world seemed to 
be doing. 
GM Simply put, I think there were 
a lot of  people excited about cor-
porate bonds and the yields that 
were there. You could see a lot 
more talk in the industry about 
high-yield bond climbs. We took 
some advantage of  that. 

We avoided government bonds. 
Not many balanced funds across the 
country did that. Not sure why. 
Q  Do you have any asset targets in 

mind? Is there a point where you 

would close off mandates to new 

investors in order to preserve per-

formance? 
TB  We are going to have to be 
true to our objectives. We’ll close 
off  if  size impedes our ability to 
be at the top of  our peer group or 
have strong relationships with our 
advisors. If  it means we have to 
hire so many employees that they 
can’t think and act like owners, 
we’ll stop.  

The nice thing is we have a 
track record of  doing it right. 
The process is in place to make 
tough decisions that are right for 
the investors. It’s an example of  
something we’re going to have to 
be held accountable for as an in-
vestment-led organization versus  
an asset-gathering organization. 
GM You have two fiduciaries as a 
public mutual fund company—the 
public shareholder who wants to 
see asset growth, and the unitholder 
that wants returns. You have the 
shareholders demanding asset 
growth. The professional manage-
ment team with limited investment 
background will want to satisfy the 
demands of those shareholders. 

The ownership of  our fund is 
pretty strong, and we’ve set it up 
so that it will be employee-con-
trolled forever. We have a share-
holder agreement that makes it 
impossible to sell your stake to 
anyone other than another em-
ployee. I think if  you can keep the 
employee ownership intact, you 
can keep the investment owner-
ship intact, and consequently you 
can keep the investment-focused 
model in place longer. We’ve 
seen that. We’ve seen private 
employee-owned firms maintain 

an investment c8ure longer 
and stronger. AER
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IMPORTANT INFORMATION 

Commissions, trailing commissions, management fees and expenses may all be associated with Cymbria Corp. Please read the Annual Information 
Form before investing. Copies are available at www.cymbria.com. Unless otherwise indicated, rates of return for periods greater than one year are 
historical annual compound total returns net of fees including changes in share value and reinvestment of all dividends, and do not take into account 
any sales, redemption, distribution or optional charges, or income taxes payable by any securityholder, which would have reduced returns. Its value 
is not guaranteed, its value changes frequently and past performance may not be repeated. This is not an offer to purchase. This document is not 
intended to provide legal, accounting, tax or specific investment advice. Information contained in this document was obtained from sources believed 
to be reliable; however, EdgePoint does not assume any responsibility for losses, whether direct, special or consequential, that arise out of the use 
of this information. Portfolio holdings are subject to change. Cymbria is managed by EdgePoint Investment Group Inc., a related party of EdgePoint 
Wealth Management Inc. EdgePoint® and Business Owners Buying BusinessesTM are registered trademarks of EdgePoint Investment Group Inc. 
Published April 8, 2024.


	The Cymbria option FRONT - 2022 v1.pdf
	BUYERS OF YOUR EXCEPTIONAL BUSINESS
	1. Confidentiality.

	TABLE OF CONTENTS
	WHAT IS CYMBRIA?
	When you say that “entrepreneurs” created Cymbria, what does that mean?
	Why would Cymbria be a good choice for your business?
	What does “hands off” really mean?
	Do Cymbria’s founders eat their own cooking?
	Learn more about Cymbria in the following pages, including founding partner biographies and information on EdgePoint Wealth, the mutual fund company also created by the founders in 2008 that they still operate.

	HOW WE’RE STRUCTURED
	ROBERT C. KREMBIL, CFA
	PATRICK FARMER, CFA
	TYE BOUSADA, CFA
	Funds managed at Invesco Trimark

	GEOFF MACDONALD, CFA
	Funds managed at Invesco Trimark

	IMPORTANT INFORMATION

	The Cymbria option - 2022 v2.pdf
	The Cymbria option - Articles.pdf
	2008-01 Is this the best time (Globe and Mail)
	2008-02 Fund Veteran Backs New Venture (Globe and Mail)
	2008-04 EdgePoint Takes A Page from Trimark (Globe and Mail)
	2009-10-03 Their Secret - Survive & Thrive (National Post)
	2009-09 Investors Rule ( Advisor's Edge)





