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Mackenzie Global Growth Fund 
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Inception date 05/14/2004 

AUM (millions in CAD) 909.1 

Benchmark MSCI World 

Lead portfolio manager Dina DeGeer, 
David Arpin 

Investment exp. since 1985, 1995 
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• The Fund seeks capital growth over the longer term by investing 
primarily in a broad range of global equity securities.

• The investment approach follows a company-focused investment 
style, seeking companies with strong management, good growth 
prospects and a solid financial position.

• Emphasis is placed on paying reasonable prices for the free cash 
flow growth that companies in the portfolio are expected to achieve.
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Country allocation

Sector Weight Relative weight
Communication Services 1.7 -5.3 
Consumer Discretionary 6.9 -3.9 
Consumer Staples 13.5 5.9 
Energy 0.0 -4.9 
Financials 8.3 -4.8 
Health Care 14.0 0.7 
Industrials 18.2 7.5 
Information Technology 27.8 5.1 
Materials 8.3 3.8 
Real Estate 0.0 -2.5 
Utilities 0.0 -2.9 

Regional breakdown

Region Weight Relative weight

United States 64.1 -3.9 

International 32.7 4.0 

Emerging Markets 1.9 1.9 

Canada 0.0 -3.3 

Currency exposure

Region Gross Benchmark

CAD 20.8 3.3 

USD 47.7 68.2 

OTHER 31.5 28.5 

Metrics Portfolio Benchmark

Standard Dev. 17.0 14.1 

Sharpe Ratio 0.6 1.0 

Tracking Error 7.1 0.0 

Information Ratio -0.4 0.0 

Alpha -3.5 0.0 

Beta 1.1 0.0 

Upside Capture (%) 107.3 0.0 

Downside Capture (%) 132.5 0.0 

Performance metrics (3 year trailing)

Portfolio characteristics Sector allocation 

Country Weight Relative weight
United States 64.1 -3.9 
France 11.9 8.3 
Switzerland 5.4 2.5 
Sweden 4.1 3.2 
Germany 4.0 1.5 
United Kingdom 3.8 -0.4 
Other 6.7 88.8 

Portfolio Benchmark

# of holdings  44.0  1509.0  

% top 10 holdings  35.3  17.6  

Weighted average market cap  $248,449.5  $513,775.5  

EPS growth (FY E)  10.9  23.6  

Dividend yield  1.0  2.1  

FCF margin  15.1  17.3  

P/E Trailing 12M  31.1  17.8  

P/E (forecast)  24.9  16.5  

Net debt/EBITDA  1.2  1.2  

ROE (latest FY)  21.8  18.9  

March 31, 2023
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Security name Country Sector Weight

LVMH Moet Hennessy Louis Vuitton SE France Consumer Discretionary 4.01 

Linde plc United States Materials 3.92 

Aon Plc Class A United States Financials 3.74 

L'Oreal S.A. France Consumer Staples 3.65 

Schneider Electric SE France Industrials 3.61 

Synopsys, Inc. United States Information Technology 3.25 

Danaher Corporation United States Health Care 3.19 

Thermo Fisher Scientific Inc. United States Health Care 3.19 

ON Semiconductor Corporation United States Information Technology 3.19 

Alcon AG Switzerland Health Care 3.07 

Security level contributors and detractors

Sector attribution relative to the benchmark

Top 10 holdings

Sector Average Relative 
weight (%)

Allocation
Effect (%)

Selection
Effect (%)

Contributors 

Information Technology    5.2  0.6 -2.3 

Industrials    7.5  -0.1 0.3 

Consumer Staples    6.2  -0.4 0.6 

Detractors 

Energy    -5.3  0.6 0.0 

Real Estate    -2.6  0.2 0.0 

Utilities    -3.0  0.2 0.0 

Security Average Relative
weight (%)

% contribution                    
to return

Contributors 

LVMH Moet Hennessy Louis Vuitton SE 3.4  0.9 

ON Semiconductor Corporation 3.0  0.9 

L'Oreal S.A. 3.2  0.8 

Detractors 

Nasdaq, Inc. 1.2  -0.2 

Keysight Technologies Inc 2.6  -0.2 

Danaher Corporation 3.0  -0.2 

March 31, 2023
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Commentary

We believe that we are on the cusp of a more difficult economic environment as central bank tightening begins to take 
full effect.  As the global economy continues to slow, negative earnings revisions for individual stocks and the overall 
market typically follow. While this can result in indiscriminate selling of the market, this is generally short-lived as 
investors digest the degree to which individual companies will be affected by the global slowdown.

Bluewater has added value for investors by focusing on the small number of companies that are leaders in their 
industries, led by best-in-class management teams that grow their businesses at rates superior to the overall 
economy. These companies have business models that allow them to weather these types of uncertain environments 
and increase their advantages over their competitors. All our businesses are highly profitable, generate substantial free 
cash flow, and have strong balance sheets. We expect that the earnings power of our companies will be significantly 
less impacted than the general market.

While these small number of truly special businesses almost always trade at a premium to average companies, the soft 
equity markets for durable-growth oriented businesses in 2022 has resulted in a narrowing of that premium. This sets 
up a unique opportunity to own companies that can provide stable cash flow that compounds at rates above the 
market over very long periods of time, while owning them at valuations not typically seen.

Over the quarter, modest changes were made including the purchase of four net new positions and the sale of two 
positions.  In general, stocks with higher valuations were trimmed with proceeds used to add to stocks trading at lower 
valuations relative to our models. At the end of the quarter, the largest overweight position was in Industrials (+7.5%) 
and the largest underweight position was in Energy (-5%).  

March 31, 2023
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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 share 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.

Mutual funds are not guaranteed, their values change frequently and past performance may not be repeated. 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. 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 March 31, 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 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.

Percentile rankings are from Morningstar Research Inc., an independent research firm, based on the Canada Fund Global 
Equity category and reflect the performance of the Mackenzie Bluewater Global Gr A for the 3-month, 1-, 3-, 5-, and 10-year 
periods as of March 31, 2023 . The percentile rankings compare how a fund has performed relative to other funds in a 
particular category and are subject to change monthly. The number of Canada Fund Global Equity funds for Mackenzie 
Mackenzie Bluewater Global Gr A for each period are as follows: one year –1947; three years –1640 ; five years – 1341 ; ten 
years – 643 .

© 2023 Morningstar.  All Rights Reserved.  The information contained herein:  (1) is proprietary to Morningstar and/or its 
content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely.  Neither 
Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.  
Past performance is no guarantee of future results.

Morningstar data is shown as of the most recent reporting period by each fund family. Allocations may not equal 100% and 
will vary overtime. Assets contained within “Other” category are not classified by Morningstar. All information presented in 
this tool is for informational purposes only and is not intended to be investment advice. The information is not meant to be 
an offer to sell or a recommendation to buy any investment product. Unless otherwise noted, performance is shown before 
sales charge. For more fund information, click the POS Documents link.

All information is historical and not indicative of future results. Current performance may be lower or higher than the quoted 
past performance, which cannot guarantee results. Share price, principal value, and return will vary, and you may have a gain
or a loss when you sell your shares. Performance assumes reinvestment of distributions and does not account for taxes. 
Performance may not reflect any expense limitation or subsidies currently in effect. Short-term trading fees may apply. To 
obtain the most recent month-end performance, visit Morningstar.com.

This material is for informational and educational purposes only. It is not a recommendation of any specific investment 
product, strategy, or decision, and is not intended to suggest taking or refraining from any course of action. It is not intended 
to address the needs, circumstances, and objectives of any specific investor. Mackenzie Investments, which earns fees when 
clients select its products and services, is not offering impartial advice in a fiduciary capacity in providing this sales and 
marketing material. This information is not meant as tax or legal advice. Investors should consult a professional advisor 
before making investment and financial decisions and for more information on tax rules and other laws, which are complex 
and subject to change.

© 2023 Mackenzie Investments.  All rights reserved.

March 31, 2023
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