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Outlook
The first quarter of the year was marked by the emergence of banking 
system stresses globally, most notably the rapid downfall of Silicon 
Valley Bank in March. Close on its heels came Signature Bank, with 
the two representing the second- and third-largest bank failures in US 
history (the largest was Washington Mutual, which failed in the depths 
of the 2008 Great Financial Crisis). Tremors were felt throughout the US 
regional banking system. Meanwhile, across the Atlantic, 167-year-old 
Credit Suisse was swallowed by rival UBS in a government-brokered 
deal as a long-rolling crisis at the bank rapidly intensified. Each bank 
had its own specific vulnerabilities and issues but were united in their 
dependence on their depositors’ confidence — once this was lost, the 
end came quickly. 

All Ivy funds performed relatively well during that period of stress in 
March, thanks in part to their low exposure to banks. We will be quick 
to point out that this does not reflect any prescience on our part about 
impending crisis, but rather reflects our longstanding positioning in the 
funds. There have been periods where this has worked against us rather 
than for us. 

The Ivy funds are managed on a bottom-up basis, and while we are 
conscious of benchmark weightings, it is common for the funds to have 
relatively high weightings in some sectors, such as consumer staples, 
and relatively low or no exposure to other types of businesses. Banks 
tend to fall in the latter group. Ivy Foreign Equity currently owns no 
banks, with US Bancorp (2016-2020) being the last one in the fund, and 
the only one since before the GFC. Ivy European has not held a bank 
in the past 20 years, and Ivy International has not held any banks in the 
seven years we have been managing the fund. Ivy Canadian has less 
bank exposure than the broader market, and it is concentrated among 
higher quality Canadian banks, in one of the world’s most stable and 
attractive banking systems. 

To understand why this is the case, it is worth briefly re-iterating 
some of the core elements of the Ivy investment style. Among other 
attributes, we prefer businesses that are easy to understand, have good 
competitive advantages and decent growth potential, and are soundly 
financed. Applying that lens to banks highlights some challenges. For 
one, they are complex and opaque — delving into the notes to the 
financial statements in a bank’s annual report is not for the faint of heart 
— and consequently risks are not always easy to spot. Establishing and 
maintaining a competitive advantage can be more difficult compared to 
many other types of businesses, and the banking industry itself is fairly 
mature, providing few long-term growth tailwinds. Finally, banks are 
levered by nature, which can amplify negative shocks. This is not to say 
we believe them to be bad investments, simply that the Ivy style tends to 
steer us elsewhere.

We prefer businesses 
that are easy to 
understand, have 
good competitive 
advantages and 
decent growth 
potential, and are 
soundly financed. 
Applying that lens 
to banks highlights 
some challenges.
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It is worth briefly contrasting the Canadian banks with their international 
peers. The stable and concentrated nature of the Canadian market, 
with its five main banks, differs from the highly fragmented market 
south of the border. The structure is an advantage and has allowed 
the Canadian banks to earn attractive profitability and ROEs which has 
ultimately strengthened their franchises over time. This has also allowed 
some of the banks the opportunity to grow outside of their domestic 
markets, providing a growth driver and optionality for longer term 
capital deployment. The Canadian banks have a national presence and 
diversified business lines, limiting their risk concentration. Finally, while 
they are not uniform in their quality, none of the Canadian banks have 
idiosyncratic weaknesses of the type or seriousness that felled Credit 
Suisse. While we can never be sure, the history of Canadian banks 
demonstrates their resilience in times of stress, including periods such as 
the Great Financial Crisis. So, we believe that our holdings in Canadian 
banks will generate attractive risk-adjusted returns over time that will 
serve our investors well. 

While it is possible that more banks could find their way into Ivy 
portfolios in the future, taking all the above into account, it is unlikely 
that the funds will have an outsized concentration in the banking sector. 
So, if recent market stresses persist or intensify, we may expect the Ivy 
funds to hold up relatively well. On the other side of the coin, if financial 
system concerns were to dissipate and banks globally were to rally, the 
Ivy funds may lag. 

We don’t have a prediction or outlook for what will happen, but we build 
the Ivy portfolios for stormy times in the expectation that these times will 
occasionally come (often without much warning). In the meantime, we 
will continue to watch with interest how the global economy adapts to 
this new higher rate environment, which could serve up further surprises 
as the year progresses.

The history of 
Canadian banks 
demonstrates their 
resilience in times 
of stress, including 
periods such as the 
Great Financial Crisis.
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Mackenzie Ivy Canadian Fund and  
Mackenzie Ivy Canadian Balanced Fund

James Morrison
Lead Portfolio Manager

Marlena Zabielska 
Portfolio Manager

Mackenzie Ivy Canadian was up 5.7% in the quarter, performing in line 
with its blended benchmark return of 5.8% but with considerably less 
volatility as the Fund held in well through the market sell-off in March. 
This result was achieved despite our exposure to Canadian banks, as 
the crisis of confidence that manifested in a run-on-deposits in select 
US institutions failed to migrate north of the border, where deposits 
continued to grow. For context, the US regional bank index was down 
27% following the collapse of Silicon Valley Bank, while Canadian banks 
were down on average only 7% over the same time frame and flat over 
the full quarter. Mackenzie Ivy Canadian Balanced Fund outperformed its 
blended benchmark with a return of 4.9% versus 4.2%; the impetus was 
the Fund’s strong equity performance.

We believe that Canada is home to some of the highest quality banks in 
the world. The Canadian banking system is a regulated oligopoly with 
strong oversight that has served Canadians well over time, including 
periods of economic stress. While Canadian banks are certainly not 
immune to the challenges experienced in the US, we believe they 
are well positioned given their strong capital levels and diversified 
businesses models. Although it’s possible that recent events will weigh 
on net interest margins and provisions for credit losses in the near-term, 
we view these headwinds as manageable within the context of the 
currently undemanding valuations. On the other hand, the US banking 
industry has been a source of growth for some of the Canadian banks as 
they work to selectively consolidate the fragmented landscape and the 
recent stresses of this environment could lead to further consolidation 
opportunities. Overall, we are cautiously positioned across three banks 
(RBC, TD and BNS) with diversified exposures. 

Although the banking industry took center stage in the headlines, 
the top contributors and detractors to the fund’s performance during 
the quarter were primarily concentrated within the technology and 
healthcare sectors as the technology sector broadly outperformed 
while healthcare sold off. Given our view that these moves were largely 
sentiment driven rather than a reflection of changes to the long-term 
fundamental outlooks for individual holdings, we took the opportunity 
to recycle gains from select technology holdings into some of our 
underperforming healthcare businesses. This marks a reversal from 
2022, when we were able to capitalize on weakness in the technology 
sector to increase our exposure. 

While Canadian 
banks are certainly 
not immune to 
the challenges 
experienced in the US, 
we believe they are 
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their strong capital 
levels and diversified 
businesses models.
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Recent events serve as a good reminder of the potentially destabilizing 
effects of the historic rise in interest rates. Although we don’t position 
our fund for any particular macro-scenario, we are always careful, and 
we remain confident in our ability to help our clients safely compound 
capital while navigating inevitable and unforeseen challenges along the 
way. Overall, our confidence boils down to quality, diversification, and 
conviction. We have a resilient portfolio of high-quality businesses that 
we believe will generate attractive returns over time. At the portfolio 
level, we have carefully diversified our risks so that no one factor should 
be able to sink the ship, while at the same time, we have limited the 
number of holdings to promote the focus required to build conviction. 

MACKENZIE IVY CANADIAN FUND AND MACKENZIE IVY CANADIAN BALANCED FUND
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Mackenzie Ivy Foreign Equity Fund and 
Mackenzie Global Balanced Fund

Matt Moody
Lead Portfolio Manager

Graham Meagher
Portfolio Manager

Adam Gofton
Portfolio Manager

Hussein Sunderji
Portfolio Manager

Jason Miller 
Portfolio Manager

Global markets extended the late 2022 rally into the 1Q23 — surging in 
January, then pulling back into mid-March before another upward swing 
again late in the quarter. Significant stresses in the banking system 
emerged, inflation persisted and worries of a recession continue, but 
optimism in technology companies resurfaced after much stress in 2022. 
The divergence in returns between sectors was dramatic. Technology, 
communication services and consumer discretionary roared ahead (+16% 
to +21%) while health care, financials and energy all declined. We are 
under-weight the latter two sectors which supported our performance 
(more on financials below), but our exposure to health care was a 
detractor, as was our underweight in higher-torque technology-weighted 
companies which generally do not fit our quality and valuation criteria. 
The MSCI World Index (in CAD) gained 7.7% and Mackenzie Ivy Foreign 
Equity Fund gained 5.7%. 

Mackenzie Ivy Global Balanced Fund gained 5.2% against its blended 
benchmark return of 5.7%. Bond markets were extremely volatile during 
the quarter as markets tried to reconcile resilient economic data against 
an inverted yield curve and the significant economic slowdown that it 
often portends. 

Global banking system stresses and bank failures took centre stage 
this quarter. We are now more than 15 months into the historically rapid 
monetary policy tightening by global central banks and received a stark 
reminder of how quickly ripples can turn into waves. We can point to 
misaligned assets and liabilities at individual banks or human behaviour 
(herd mentality) as the culprits, but large and rapid shifts in monetary or 
fiscal policy can produce unintended consequences and extra caution 
is warranted. As noted above, we did not hold any banks in Ivy Foreign 
Equity Fund this quarter, so we avoided the worst of the problems. We 
did not foresee what happened, but we were not comfortable with 
the risk-reward of the individual stocks given quality, uncertainty, and 
valuations. Looking forward, we don’t know what the implications will be 
for the banking system, but it seems reasonable that costs could rise, 
and regulatory pressures could mount. 

We made modest changes to the fund during the quarter. The top 
three increases in weight were Alphabet, Terumo and Berkshire 
Hathaway. The most significant decreases in weight were TJX, Amcor 
and Seven & I. These changes were made based on our view of the 
risk versus reward for each individual stock. We exited our remaining 
position in Chr. Hansen after the company received a takeover offer 
and we did not consider the valuation of the new combined entity to be 
compelling. We did not establish any new positions during the quarter. 



Mackenzie Ivy Funds | Quarterly report Q1 2023 7

As our regular readers know, we do not take a top-down view on 
positioning relative to the MSCI World Index, rather we assemble the 
holdings in the fund based on our fundamental bottom-up analysis of 
the prospects for each individual company. Given our style, we focus 
our attention on high-quality resilient businesses trading at reasonable 
valuations. Today, compared to the MSCI World Index, that means we 
have higher relative weightings in the consumer staples and health 
care sectors, and lower relative weightings in the financials, energy 
and technology sectors. This results in a less cyclical profile compared 
to the index.

Major contributors to the performance of the fund during the quarter 
were Inditex, Grainger and Alphabet. Inditex is a fashion apparel 
manufacturer and retailer under the primary brand Zara. The market 
had been worried about the impact from an increasing proportion of 
sales occurring online, but those fears are slowly diminishing after a 
string of successive quarters where financial results exceeded pre-
pandemic levels. 

Grainger is an industrial distributor with scale advantages compared 
to several of its regional and less well funded competitors. Grainger’s 
supply chain and technology advantages enable market share gains 
in an environment that prioritizes rapid delivery and reliability over 
cost. Grainger’s business has been performing well for some time as 
they have benefitted from the leadership of CEO D.G. Macpherson 
and his team, who took over seven years ago. While the share price 
has increased, the valuation remains reasonable in our opinion 
and Grainger’s large exposure to the more stable maintenance and 
repair cycle, and government and health care customers, reduce the 
company’s sensitivity to the economic cycle. 

Alphabet’s share price has been volatile of late, having been a top 
detractor in the fourth quarter of 2022, only to flip and become a 
top contributor this quarter. The prior market concerns about the 
trajectory of Alphabet’s margins during a period of slower growth were 
compounded with uncertainty relating to how generative AI will impact 
the Google Search business. Here’s what we know. First, Alphabet has 
been investing substantial resources into the development of AI after 
declaring itself an AI-first company as far back as 2017. We also know 
that Google Search, YouTube and display advertising businesses provide 
a data advantage, and that Alphabet has advantaged distribution given 
its ownership of the Android operating system and its default search 
placement on Apple iOS. Further, Alphabet has faced regulatory scrutiny 
concerning its market power, while Generative AI is still early in its 
evolution and its exact use cases are uncertain. We believe Alphabet’s 
competitive position is strong which will become clearer as the company 
innovates and brings new AI-based services to market. The attractive 
valuation of Alphabet shares relative to its growth and profitability 
prospects further increase our confidence in the investment.

We have higher 
relative weightings in 
the consumer staples 
and healthcare 
sectors, and lower 
relative weightings in 
the financials, energy, 
and technology 
sectors. This results 
in a less cyclical 
profile compared to 
the index.

“

MACKENZIE IVY FOREIGN EQUITY FUND AND MACKENZIE GLOBAL BALANCED FUND
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The major detractors to the performance of the fund were Johnson & 
Johnson, Roche and Danaher. During the quarter, health care stocks 
underperformed due to a rotation away from this more defensive sector. 
Health care is traditionally a fertile sector for Ivy Foreign Equity Fund 
given the mix of quality, growth, resilience and competitive advantages. 

J&J underperformed during the quarter on broader pharmaceutical 
sector weakness, amplified by concerns around the near-term trajectory 
of its pharmaceutical business given an upcoming patent expiry, and 
a negative ruling in the talc litigation saga. We remain confident in J&J 
given the strong balance sheet, long-term orientation of management 
and drug development strategy that plays to the companies’ strengths in 
partnering, development and commercialization. 

Roche’s share price continued to be weak as it struggles to show 
progress on new drug trials. The diversity of its current pharmaceutical 
base, a new CEO and compelling valuation give us confidence to 
continue holding this position. Danaher’s share price was also weak 
during the quarter reflecting a modest disappointment in life science 
margin guidance. We are comfortable that Danaher is well-positioned 
in attractive end-markets with a financial discipline that is the envy of 
other companies. 

The attractive 
valuation of Alphabet 
shares relative 
to its growth and 
profitability prospects 
further increase 
our confidence in 
the investment.

“

MACKENZIE IVY FOREIGN EQUITY FUND AND MACKENZIE GLOBAL BALANCED FUND
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Mackenzie Ivy International Fund

Hussein Sunderji
Lead Portfolio Manager

Jason Miller 
Portfolio Manager

Matt Moody
Portfolio Manager

The MSCI EAFE index (in CAD) returned 8.4% during the first quarter, 
however beneath this figure was a tale of two halves, significant volatility 
and stories that will be told for years to come. The fairly strong return for 
the market in the quarter masks two large US bank failures, a near third 
failure in Europe that forced the merger of Credit Suisse into UBS, and 
near unprecedented interest rate volatility. 

The quarter started where 2022 left off, with broad markets performing 
well led by technology, energy, financials and other cyclical parts of the 
market. That ended abruptly when news of issues at Silicon Valley Bank 
and other regional US banks started to surface in early March. This led to 
significant weakness in the financials and real estate sectors and drove 
investors to seek shelter in other parts of the equity markets, and bonds 
(go figure!). We went from a situation where the market was increasingly 
pricing in a ”soft landing” and a stubborn Fed, to a situation where there 
was an increased realization that it may be difficult to avoid a “harder 
landing” and utter disregard for Fed messaging. This was seen in the 
sharp reduction in medium- and long-term bond yields. 

The Ivy International Fund returned 8.0% during the first quarter, inline 
with MSCI EAFE index. The fund underperformed in the first half of 
the quarter when markets were strong, but outperformed in the back 
half when concerns related to the banking crisis set in. Performance 
was supported by the fund’s defensive positioning, characterized by 
a modest cash weight, large exposures to consumer staples and a 
significant underweight in financials. From a stock-specific perspective, 
Sonova, Howden Joinery and Autotrader were all notable contributors to 
performance; Amcor, LG Household and Health Care (LGHH) and Terumo 
detracted from performance. 

Each of Sonova, Howden and Autotrader saw their share prices fall 
in the third quarter of 2022, impacted by a combination of weaker 
consumer sentiment and a weaker UK pound, exacerbated by issues in 
the UK pension system. Beyond the impact of higher interest rates, we 
struggled to explain the extent of the share price declines for these high-
quality businesses at the time. We believe the recent rebound can be 
partially explained by a normalization of sentiment and steady business 
performance for these companies.

Amcor is a leading global packaging company with leading positions 
in the North American and European flexible packaging space and 
is also the leader in rigid plastics packaging for beverages in North 
America and Latin America. Amcor’s end markets are primarily food, 
beverage and health care. We believe Amcor, as the largest global 
player, possesses a scale advantage that stretches across areas such as 

Performance was 
supported by the 
Fund’s defensive 
positioning, 
characterized by a 
modest cash weight, 
large exposures to 
consumer staples 
and a significant 
underweight 
in financials. 

“
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R&D and commercial relationships with global multinational customers. 
Amcor reported steady Q2 F2023 results but offered guidance that was 
slightly below prior expectations due to the potential for softer volumes 
across certain lines of business. Amcor’s end markets and customer mix 
exhibit a high degree of stability, and while near-term factors may cause 
inventories across supply chains to be volatile, demand patterns are 
fairly predictable over time.

Terumo’s Q3 F2023 results and F2023 guidance were also stable, but 
slightly softer than market expectations. The stock has been weak over 
the last few months due to the impact of higher input costs which are still 
in the process of being passed on to customers, and a delay in the roll-
out of its new RIKA blood donor management system. We believe both 
issues are short-term in nature and continue to like Terumo’s long-term 
organic and M&A-driven growth prospects, strong balance sheet and 
disciplined capital allocation. The weakness in the share price gave us 
an opportunity to increase the weight in the portfolio. 

While fund positioning did not change drastically during the quarter, we 
did use the intra-quarter volatility to take advantage of a few attractive 
opportunities. We added to positions in Reckitt, Terumo and Diageo and 
trimmed Seven & I Holdings, Howden, Knorr-Bremse and DeLonghi. 
We also exited our position in Chr. Hansen, given its pending acquisition 
by Novozymes. 

We have never professed to be good at predicting the exact direction 
and timing of macro movements and markets – this is no surprise, as 
trained macroeconomic specialists and strategists also seem to struggle 
with this. We believe our advantage lies in being able to identify and 
analyze high-quality businesses, articulate a view of what the future may 
hold and determine if a business has the attributes to be successful. 
We are patient and disciplined in terms of how much to pay for these 
businesses and watch them closely to determine if our thesis is playing 
out, or if something has occurred that would cause us to reassess. To be 
sure, like macroeconomists and strategists, we endure our fair share of 
forecasting error in our discipline as well. 

However, at the simplest level, it appears to us that the probability of 
being able to escape the current economic backdrop without some 
sort of recessionary scenario has declined, due in part to recent 
stress in the banking sector and the impact this may have on the flow 
of credit. Meanwhile, valuations for stocks outside of certain sectors 
(financials, real estate and energy) do not appear to be terribly attractive, 
and in some cases have become a bit stretched. As a result, we are 
incrementally more cautious about the environment and valuations for 
high-quality stocks.

We believe our 
advantage lies in 
being able to identify 
and analyze high-
quality businesses, 
articulate a view of 
what the future may 
hold and determine 
if a business has 
the attributes to 
be successful.

“

MACKENZIE IVY INTERNATIONAL FUND
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Mackenzie Ivy European Fund

Matt Moody
Lead Portfolio Manager

Jason Miller 
Portfolio Manager

During the first quarter, Ivy Europe was up 9.9% compared to MSCI 
Europe’s increase of 10.5%. In the context of our recent performance this 
was an improvement, as clients may recall we lagged throughout 2022. 
Nevertheless, we would prefer a performance profile that generates 
excess returns in down markets and lags slightly or closely tracks on 
the way up. We believe our recent performance can be explained by 
the rapid increase in interest rates and our ownership of higher-quality 
businesses with sustainable cash flows which are more sensitive to 
changes in rates. We continue to evaluate our performance with the 
hopes of positioning the fund for difficult times, though we admit there 
are trade-offs depending on if markets are driven down by a deflationary 
versus inflationary event. 

The first quarter was dominated by concerns in the banking industry. 
Historically this would have been a disaster for European indices and a 
boon for our relative performance. However, after years of decline, the 
European banking industry is less important, with an index weighting 
at about half of what it once was. Europe’s energy sector has also 
undergone a massive decline. Due primarily to these sectors, Europe’s 
“earnings per share” were stagnant for over a decade. Today luxury 
goods, semiconductor manufacturing, consumer packaged goods, 
pharmaceuticals and industrials are more prominent. These businesses 
offer higher-through-cycle returns on capital with more predictable 
growth rates and less leverage. The index, consequently, should offer 
more interesting opportunities, valuations notwithstanding. That said, we 
continue to focus on company fundamentals, not markets, or indexes. 

In the third quarter of 2022 we wrote about Autotrader Group PLC, 
Howden Joinery Group PLC and Sonova Holding AG, among others. 
These three names were down significantly in that quarter. Sonova was 
impacted by declining consumer sentiment and the others by a weak UK 
pound, exacerbated by a then building financial crisis driven by issues in 
the UK’s pension system. Beyond the impact of higher interest rates, we 
struggled to understand the extent of the share price decline for these 
high-quality businesses. Interestingly, in this quarter these were three of 
the five largest contributors with SAP SE and RELX PLC being the other 
two. It’s hard to know exactly what caused the rebound, with Autotrader, 
Howden and Sonova up 23%, 27% and 24%, respectively. We believe 
these companies still represent good value, so we continue to hold 
but have trimmed our position in Howden. SAP’s share price increased 
strongly so we reduced our position based on increased valuation risk.

Years of decline in the 
European banking 
and energy industries 
leaves them less 
important while other 
industries including 
luxury goods, 
semiconductors, and 
manufacturing are 
now more prominent 
and should offer 
more interesting 
opportunities.

“
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German rail and truck part manufacturer Knorr-Bremse’s share price 
increased 22%, also after a weak 2022. The rebound was driven by a 
depressed valuation along with improved prospects in China. While it 
appears that China is undergoing a reopening after a period of difficult 
lockdowns, we are unsure of the direct impact on Knorr’s business. We 
reduced our position based on increased valuation risk. 

Roche was again a large detractor, down 7% against the European 
Pharma Index increase of 6%. As discussed in prior quarterlies, Roche 
suffered several setbacks with Tiragolumab (cancer) and Gantenerumab 
(Alzheimer’s) throughout 2022. Roche has a new CEO, Thomas 
Schinecker, who is taking over from Severin Schwan. Like several 
other successful businesses, it’s now apparent that Roche may have 
become too comfortable after many years of success. Our mistake 
was one in the same, in that we too readily accepted the quality 
halo Roche had inherited but let dim. With new management we are 
confident the company can capitalize on its leading research and 
development capabilities. 

We are optimistic about the future and continue to find high-quality 
companies with reasonable returns, though with markets at or near all-
time highs, opportunities are less obvious than throughout 2022.

MACKENZIE IVY EUROPEAN FUND
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As of March 31, 2023  
(Annual Compounded Rate of Return) 3 month 1 year 3 year 5 year 10 year

Mackenzie Ivy Canadian Fund 5.7 3.1 15 6.9 7.7

60% S&P/TSX Composite,  
30% S&P 500, 10% MSCI EAFE 

5.8 -2.5 17.1 9.5 10.3

Mackenzie Ivy Canadian Balanced Fund 4.9 1.3 11.5 5.6 6.7

75% S&P/TSX Composite &  
25% FTSE TMX Canada Universe Bond Index

4.2 -4.3 12.9 7.0 6.5

Mackenzie Ivy European Fund 9.9 3.6 10.4 4.2 6.1

MSCI Europe 10.4 9.8 13.1 5.4 8.4

Mackenzie Ivy Foreign Equity Fund 5.4 5.4 9.1 6.8 8.4

MSCI World 7.6 0.7 14.5 9.1 12.0

Mackenzie Ivy Global Balanced Fund 5.2 3.1 8.1 5.5 7.6

75% MSCI World & 25% BofAML Global Broad Market2 6.5 -0.8 10.3 7.0 9.5

Mackenzie Ivy International Fund1 8.0 2.7 8.4 3.8 5.7

MSCI EAFE 8.3 6.9 11.1 4.5 8.1

Mackenzie Ivy Global Equity ETF 5.4 4.7 10.6 7.7 -

MSCI World 7.6 0.7 14.5 9.1 12.0

1 Mackenzie Ivy Team assumed management of the Fund on June 21, 2016.
2 Fixed Income index is Hedged to CAD
Note: All equity indices are TR and in CAD 

Mackenzie Ivy Canadian Balanced Fund 
On May 1, 2013, there was a change of strategies such that the investment style of the fixed-income portion of the fund changed from a passive and conservative approach to a value 
investment style. 
On August 14, 2014, there was a change of investment objective to permit flexibility in order to optimize the fund’s risk/return profile in all market conditions. 

Mackenzie Ivy Canadian Fund 
On April 9, 2010, there was a change to the investment strategies so that the fund may invest in derivatives for hedging and non-hedging purposes. 

Mackenzie Ivy Global Balanced Fund 
On May 15, 2001, the fund changed its mandate from pursuing long-term capital growth, consistent with preservation of capital, by investing primarily in large-cap stocks, securities 
carrying above-average investment ratings, government guaranteed securities, cash equivalents or gold-driven instruments, to pursuing long-term capital growth by balancing 
current income and capital appreciation. It now invests primarily in stocks of companies that operate globally and in bonds of governments and corporations around the world. 
The portfolio managers have the flexibility to hold any proportion of stocks and fixed income securities they feel is appropriate, however the portfolio is generally balanced. The 
fund’s former strategies also sought to concentrate investment in six particular market regions. The past performance before this date was achieved under the previous objectives 
and strategies. 
On May 1, 2013, there was a change of strategies such that the investment style of the fixed-income portion of the fund changed from a passive and conservative approach to a value 
investment style. 
On August 14, 2014, there was a change of the investment objective to permit flexibility in order to optimize the fund’s risk/return profile in all market conditions.
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Mackenzie Ivy Team
Led by Matt Moody, the Mackenzie Ivy Team adheres to 
a long-term careful growth philosophy. Their expertise in 
equities and investment management expands globally 
across Canada, the US, Asia and Europe.

Matt Moody, MBA, CFA
Senior Vice President, Portfolio Manager,
Head of Team, Global

Industry start: 1999, Joined firm: 2005

PORTFOLIO MANAGERS

Hussein Sunderji,  
MBA,CFA
VP, Portfolio Manager 
Global

Industry start: 2007  
Joined firm: 2013

James Morrison,  
MBA,CFA
VP, Portfolio Manager 
Canada
Industry start: 2005  
Joined firm: 2014

Graham Meagher,  
CFA
VP, Portfolio Manager 
Global

Industry start: 1999  
Joined firm: 2014

Adam Gofton,  
CFA
VP, Portfolio Manager 
Global
Industry start: 2007, 
Joined firm: 2013

Jason Miller,  
MBA,CFA
Associate Vice President, 
Portfolio Manager, Global

Industry start: 2008  
Joined firm: 2016

Marlena Zabielska,  
CFA
Associate Portfolio Manager

Industry start: 2012  
Joined firm: 2021

INVESTMENT ANALYSTS

Colin Cameron 
Investment Analyst 
Global

Industry start: 2019 
Joined firm: 2019

Asher Levinson,  
Investment Analyst 
Canada
Industry start: 2021 
Joined firm: 2021

INVESTMENT DIRECTOR

Dagmar Pagel, 
CFA
Associate Vice President 
Investment Director, Equities
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Commissions, trailing commissions, management fees, and expenses all may be associated with mutual fund investments. Please read the prospectus before investing. 
The indicated rates of return are the historical annual compounded total returns as of March 31, 2023 including changes in unit value and reinvestment of all distributions and do 
not take into account sales, redemption, distribution, or optional charges or income taxes payable by any securityholder that would have reduced returns. Mutual funds are not 
guaranteed, their values change frequently and past performance may not be repeated. 
The MSCI World Index is a free float adjusted, market capitalization weighted index that is designed to measure the equity market performance of developed markets. It consists of 
24 developed market country indices. 
The MSCI Europe is a free float adjusted, market capitalization weighted that is designed to measure the equity market performance of the developed markets in Europe. It consists 
of 16 developed market country indices. 
The MSCI EAFE (Europe, Australasia, Far East) Index is a free float adjusted, market capitalization index that is designed to measure the equity market performance of developed 
markets, excluding the United States and Canada. It consists of 22 developed market country indices. 
The S&P/TSX Composite Index is a capitalization-weighted index designed to measure market activity of stocks listed on the Toronto Stock Exchange (TSX). 
The S&P 500 Index is a market capitalization weighted index of 500 widely held securities, designed to measure broad U.S. equity performance. 
FTSE Canada Universe Bond Index measures the performance of the Canadian Dollar denominated investment-grade fixed income market, covering Canadian government,  
quasi-government and corporate bonds. The index is designed to track the performance of marketable government and corporate bonds outstanding in the Canadian market. 
BofAML Global Broad Market Index measures the performance of the global bond market. 
The content of this report (including facts, views, opinions, recommendations, descriptions of or references to, products or securities) is not to be used or construed as investment 
advice, as an offer to sell or the solicitation of an offer to buy, or an endorsement, recommendation or sponsorship of any entity or security cited. Although we endeavour to ensure 
its accuracy and completeness, we assume no responsibility for any reliance upon it. 
This document may contain forward-looking information which reflect our or third party current expectations or forecasts of future events. Forward-looking information is inherently 
subject to, among other things, risks, uncertainties and assumptions that could cause actual results to differ materially from those expressed herein. These risks, uncertainties 
and assumptions include, without limitation, general economic, political and market factors, interest and foreign exchange rates, the volatility of equity and capital markets, 
business competition, technological change, changes in government regulations, changes in tax laws, unexpected judicial or regulatory proceedings and catastrophic events. 
Please consider these and other factors carefully and not place undue reliance on forward looking information. The forward-looking information contained herein is current only 
as of April 17, 2023. There should be no expectation that such information will in all circumstances be updated, supplemented or revised whether as a result of new information, 
changing circumstances, future event or otherwise. 
©2023 Mackenzie Investments. All rights reserved.

General Inquiries
For all of your general inquiries and account information please call:
English: 1-800-387-0614 
Bilingual: 1-800-387-0615
Montreal: 1-800-363-4357
Fax: 1-866-766-6623
E-mail: service@mackenzieinvestments.com
Web: mackenzieinvestments.com

Find fund and account information online, visit mackenzieinvestments.com


