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•	 Multichannel Retailer with an expanding geographical footprint. US 
location performing extremely well, long growth runway

•	 E-commerce expected to grow 20% annual rate and reach 50% of 
business mix 

•	 Stock is down because they are spending growth capital that will 
impact their margins short term. We saw this as an opportunity. 

In May, the portfolio manager established a CA$10.7 million position in Aritzia Inc. 
for the VPI Canadian Balanced Pool. 

Founded in 1984, In Vancouver ,Canada, Aritzia is a vertically integrated 
design house with an innovative global platform offering Everyday Luxury 
online and in it’s boutiques. Aritzia prides itself on quality materials, 
beautifully designed products and timeless style – all with the wellbeing 
of its people and planet at the forefront. 

What is Aritzia? 

BUY
Reason For Purchase: 

Note: Figures as of June 30, 2023. Graphs representing Fiscal Year End. Results in FY2021 and FY2022 reflect temporary boutique closures due 
to COVID-19 pandemic. Aritzia shares purchased at $36.31 on May 24, and $35.17 on May 30. With temporary boutique closures we believe 
total comparable sales growth was not representative of the underlying trends of Aritzia.  Source: Company Investor Relations, S&P Capital IQ, 
Dixon Mitchell AGM Presentation 

1Expected boutique count at the end of Q1, 2024, excluding four 
Reigning Champ boutiques.
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Great Business Getting Better
Net Income ($ millions)
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DISCLAIMER

This material has been prepared based on information that is publicly available or that has been provided by Value Partners Investments Inc. (Value 
Partners). The information provided includes views or opinions of Value Partners, in its capacity as the fund manager of VPI Canadian Balanced 
Pool (the Pool), and does not constitute individual, legal, investment, or tax advice about the Pool or the issuers discussed therein. Information about 
specific issuers of securities has been made available by Value Partners for the sole purpose of providing additional background information on 
the holdings in the Pool and is not intended to be investment advice about the merits of investing directly in these issuers. If included the comparison 
of specific stocks as “What You Own” and “What You Don’t Own” is provided to illustrate the key characteristics that Value Partners uses in its 
investment process to identify great businesses at reasonable prices. Please consult your own legal, investment, and/or tax advisor prior to making 
a decision to invest in the Pool.

The complete holdings of the Pool are disclosed in its Financial Statements semi-annually. On a quarterly basis, the Pool discloses its top 25 holdings 
in its Top 25 Holdings report. Both these documents are available on our website at www.valuepartnersinvestments.ca. Value Partners is a registered 
investment fund manager, portfolio manager, and exempt market dealer and has engaged Dixon Mitchell Investment Counsel Inc., a registered 
portfolio manager, to make decisions about the investments made by the Pool – these investment decisions are not made by Value Partners.

Commissions, trailing commissions, management fees, and expenses all may be associated with mutual fund investments. Please read the fund facts 
document and the prospectus before investing. If included, the indicated returns represent historical annual compounded total returns, including 
changes in share or unit value and reinvestment of all dividends, and do not take into account sales, redemption, distribution or optional charges or 
income taxes payable by any security holder that would have reduced returns. Mutual funds are not guaranteed, their values change frequently, 
and past performance will not tell you how the Pool will perform in the future

Date of Publication: July 2023


