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Performance Summary
•

During Q3 2021, Mackenzie Emerging Markets Fund returned -7.2% (net of fees), underperforming the MSCI Emerging
Markets Investable Market Index (net) CAD, which returned -5.5%.

Contributors to Performance
•

From a geographic perspective, China, South Africa, and South Korea were the strongest contributors to relative performance.

•

At the sector level, Utilities, Communication Services, and Consumer Discretionary contributed positively to relative
performance.

•

At the security level, key contributors to performance were the portfolio’s overweight positions in China Resources Power
Holdings Co. Ltd., Sasol Limited, and Vedanta Limited.

Detractors from Performance
•

From a geographic perspective, Taiwan, India, and Malaysia were the largest detractors to relative performance.

•

At the sector level, Information Technology, Consumer Staples, and Financials contributed negatively to relative performance.

•

At the security level, key detractors from performance were the portfolio’s positions in Companhia Brasileira de Distribuicao,
Evergreen Marine Corp. (Taiwan) Ltd. and LD Display Co.

Portfolio Activity
•

The positive relative performance in August, while negative in July and September, resulted in overall negative relative
performance for the quarter.

•

For the period, overall factor performance was flat. Revisions and Value were positive; Quality was negative.

Outlook
•

We continue to believe in the long-term benefits of emerging markets equities within a diversified portfolio.

•

In addition, we continue to see the benefits of diversification within emerging markets, while China has brought the returns down
this year, India has contributed strong performance to help offset.

•

Despite a weak quarter for emerging markets, EM continued to exceed pre-pandemic levels.

•

We continue to see emerging market valuations at a steep discount relative to developed markets, however uncertainty remains
for EM:
o Slowdown of economic growth due to continuing waves of the pandemic.
o Emerging economies have had varying degrees of recovery; however, the majority are seeing a recovery in activity.
o Potential for China to expand their regulatory crackdown in and beyond technology, digital and for-profit education
firms and pollution emitting industries.
o A close watch on trade policy between the US and China.
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Commissions, trailing commissions, brokerage fees, 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 September 30, 2021including changes in unit
value and reinvestment of all distributions and does not take into account sales, redemption, distribution, or optional charges or income taxes payable by any
security holder that would have reduced returns. Investment funds are not guaranteed, their values change frequently and past performance may not be repeated.
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 forwardlooking information. The forward-looking information contained herein is current only as of September 30, 2021. 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 events or
otherwise.
The content of this commentary (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.
Index performance does not include the impact of fees, commissions, and expenses that would be payable by investors in the investment products that seek to
track an index.
© 2021 Mackenzie Investments. All rights reserved.

Fund and Benchmark Performance as at: September 30, 2021

1 year

3 year

Since Inception (6/5/2018)

Mackenzie Emerging Markets Fund Series F

25.7%

10.5%

6.3%

MSCI Emerging Markets IMI Index (net CAD)

14.9%

8.3%

4.9%

Source: Mackenzie Portfolio Analytics
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