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Investment team

Mackenzie Bluewater Team

Dina DeGeer, 

MBA, CFA

• Senior Vice President,

• Portfolio Manager, 

• Team Co-Lead

• Industry start: 1985

David Arpin, 

MA, CFA

• Senior Vice President, 

• Portfolio Manager, 

• Team Co-Lead

• Industry start: 1995

Shah Khan, 

MBA, CFA

• Vice President, 

• Portfolio Manager

• Industry start: 2010

David Taylor, 

CFA

• Vice President, 

• Portfolio Manager

• Industry start: 2003

Tyler Hewlett, 

CFA

• Vice President, 

• Portfolio Manager

• Industry start: 2001
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Investment philosophy

“The value of a business is its future free cash flow”

Growth in free cash 

flow drives the value 

of a business higher 

over time

01

Stable businesses 

that are organically 

outgrowing the 

economy and peers

02

Own the leaders in 

superior industries

03

Strong execution

and capital allocation 

by management

04
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2020s and beyond….

1990s 2000s 2010s

• Technology / Media / 

Telecom

• Commodities / China • Software / FANG • Energy Transition

• Digitization

2020s and beyond
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Energy 

transition –

path to carbon 

neutrality

Electrification
Decarbonization/

Energy Efficiency

Clean Energy Generation

Electrical Grid/Storage
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The age of AI is here…
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Durable growth: Secular + idiosyncratic tailwinds
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Portfolio construction –

Mackenzie Bluewater Canadian Growth Fund 

The portfolio information reflected above (asset mixes & ranges, weightings and other thresholds) provides a general overview of the fund based on holdings information as of June 30, 2023. These details are subject to 

change based on portfolio manager conviction level derived from sentiment, valuations, macro-economic environment and other factors.  Please refer to the fund’s prospectus for more detailed information.

Geographic Mix
• 50 – 100% Canadian equity

• 0 – 49% foreign equity

Diversification
• 30 – 35 companies

• Low correlated businesses

Weightings
• Stable businesses: up to 5%

• Cyclical businesses: 2 – 3%

Cash
• Residual of the investment process

• Typically ~5%
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Positioning and sector weights

Source: Mackenzie Analytics, as of May 31, 2023.

*Mackenzie Bluewater Canadian Growth Fund’s benchmark was changed in March 2017 from the S&P/TSX Composite Index to a blended benchmark of 60% S&P/TSX Composite Index, 30% S&P 

500 Index, and 10% MSCI EAFE (Net) Index, to better reflect the long-term average geographic composition of the Fund.

Portfolio: Mackenzie Bluewater Canadian Growth Fund Benchmark: Blended benchmark*

Relative Weight (%) Sector  Portfolio (%) Blended Benchmark*  (%)

Equity Equity 94.7 100
Industrials 26.6 12.4
Information Technology 17.7 14.0
Health Care 9.3 5.7
Consumer Discretionary 9.8 6.4
Real estate 3.9 2.4
Consumer Staples 5.1 5.7
Communication Services 4.4 5.6
Utilities -- 4.0
Materials 4.5 8.6
Financials 13.3 23.5
Energy -- 11.7
Cash 5.3 --

14.2

3.7

3.6

3.4

1.4

-0.6

-1.2

-4.0

-4.1

-10.2

-11.7
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Durable growth – Canadian opportunities
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Q&A
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Closing Remarks
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Funds Under Management – Mackenzie Bluewater Team

Mandates Shared mandates

Team assets: $21.2 billion*
Approximate AUM as of June 30, 2023

Mackenzie Bluewater Canadian Growth Fund

Mackenzie Bluewater Canadian Growth Balanced Fund

Mackenzie Bluewater Global Growth Fund*

Mackenzie Bluewater US Growth Fund*

Mackenzie Bluewater Global Growth Balanced Fund

Mackenzie Bluewater North American Equity Fund

Mackenzie Bluewater North American Balanced Fund

Mackenzie Bluewater Next Gen Growth Fund

Mackenzie Private Income Balanced Pool

Mackenzie Private Global Income Balanced Pool

*The Mackenzie Bluewater Team assumed leadership of these funds on August 9, 2016
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Portfolio performance

YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr

Mackenzie Bluewater Canadian Growth F 4.6% 8.4% 10.5% 8.5% 12.9% 8.8%

60% S&P TSX + 30% S&P 500 + 10% MSCI EAFE 5.1% 2.6% 11.9% 8.5% 9.9% 7.2%

Morningstar Canadian Focused Equity Peer Group 4.3% 1.4% 11.4% 6.9% 8.0% 5.8%

Percentage of Peers Beaten 62 89 41 79 95 90

YTD 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr

Mackenzie Bluewater Global Growth F 7.4% 10.7% 8.2% 8.7% 10.9% 8.6%

MSCI World Index NR 9% 10% 10% 9% 12% 8%

Morningstar Global Equity Peer Group 7.2% 5.9% 7.5% 6.0% 8.5% 6.2%

Percentage of Peers Beaten 64 84 55 89 85 92

Source: Morningstar Direct (1, 3, 5, 10 and 15-year returns are annualized as at May 31. 2023)
*The Fund’s benchmark was changed in March 2017 from the S&P/TSX Composite Index to a blended benchmark of 60% S&P/TSX Composite Index, 30% S&P 500 Index, and 10% MSCI EAFE (Net) Index to better reflect the long-term 
average geographic composition of the Fund.
The Mackenzie Bluewater Team assumed leadership of Mackenzie Global Growth Fund on August 9, 2016.
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Growth of $10,000 over 15 years

Source: Morningstar Direct, as of May 31, 2023

*Mackenzie Bluewater Canadian Growth Fund’s benchmark was changed in March 2017 from the S&P/TSX Composite Index to a blended benchmark of 60% S&P/TSX Composite Index, 30% S&P 500 Index, 

and 10% MSCI EAFE (Net) Index to better reflect the long-term average geographic composition of the Fund.
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Fund has captured less downside than the peer group

Source: Morningstar Direct as of May 31, 2023. 

Mackenzie Bluewater Canadian Growth Fund’s benchmark was changed in March 2017 from the S&P/TSX Composite Index to a blended benchmark of 60% S&P/TSX Composite Index, 30% S&P 500 Index, and 10% 

MSCI EAFE (Net) Index, in order to better reflect the long-term average geographic composition of the Fund. Capture ratios are calculated against the new benchmark.

Upside capture (%) Downside capture (%)
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92
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Mackenzie Bluewater Canadian Growth Fund Series F

Morningstar Canadian Focused Equity Peer Group
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Risk and return

Source: Morningstar Direct as of May 31, 2023. 

Note: The Fund’s benchmark was changed in March 2017 from the S&P/TSX Composite Index to a blended benchmark of 60% S&P/TSX Composite Index, 30% S&P 500 Index, and 10% MSCI EAFE (Net) Index, to 

better reflect the long-term average geographic composition of the Fund.

Standard deviation Sharpe Ratio

Mackenzie Bluewater 
Canadian Growth Fund - 

Series F

Morningstar Canadian 
Focused Equity Peer 

Group

1 yr 12.29 16.78

3 yr 10.02 14.25

5 yr 10.54 15.54

10 yr 8.68 12.40

0.25

0.54 0.49

0.96

-0.06

0.74

0.43

0.61

1 Year 3 Years 5 Years 10 Years

Mackenzie Bluewater Canadian Growth Fund - Series F
Morningstar Canadian Focused Equity Peer Group
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Performance in difficult markets

Source: Morningstar Direct, as of February 28 2023. Upside and downside capture ratios are calculated against the blended benchmark: 60% S&P/TSX Composite Index, 30% S&P 500 Index, and 10% MSCI EAFE (Net). 

*Since inception: January 2000

Source: Morningstar. Mackenzie Canadian Growth – Series F, net of fees. Index is S&P/TSX Composite Index – Total Return. Technology collapse dates: Aug 31, 2000 - Sep 30, 2002. Global Financial Crisis: May 31, 

2008 - Feb 28, 2009. Commodity Slump: Aug 31, 2014 - Jan 31, 2016. These periods were based off the old benchmark (100% S&P/TSX Composite). 

*The 2020 peak to trough dates: January 31, 2020 – March 31, 2020. These periods were based off the new custom benchmark (60% S&P/TSX Composite + 30% S&P 500 +10% MSCI EAFE). 
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Disclaimer

FOR ADVISOR USE ONLY. No portion of this communication may be reproduced or distributed to the public as it does not comply with investor sales communications rules. Mackenzie disclaims any responsibility 

for any advisor sharing this with an investor.

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 May 31, 2023 including changes in unit value and reinvestment of all distributions and do not take into account sales, redemption, distribution, or optional changes 

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.

The contents of this document are provided for illustrative and marketing purposes and do not constitute specific advice regarding your personal investment situation or provide specific individual advice about 

investment, insurance, financial, legal, accounting, tax or similar matters. Certain information contained in this document is obtained from third parties. Mackenzie Investments believes such information to be 

accurate and reliable as at the date hereof, however, we cannot guarantee that it is accurate or complete or current at all times. The information provided is subject to change without notice and Mackenzie 

Investments cannot be held liable for any loss arising from any use of our reliance on the information contained in this document. No portion of this communication may be reproduced or distributed to anyone 

without the express permission of Mackenzie Investments.

This document includes forward-looking information that is based on forecasts of future events as of May 31, 2023. Mackenzie Financial Corporation will not necessarily update the information to reflect changes 

after that date. Forward-looking statements are not guarantees of future performance and risks and uncertainties often cause actual results to differ materially from forward-looking information or expectations. 

Some of these risks are changes to or volatility in the economy, politics, securities markets, interest rates, currency exchange rates, business competition, capital markets, technology, laws, or when catastrophic 

events occur. Do not place undue reliance on forward-looking information. In addition, any statement about companies is not an endorsement or recommendation to buy or sell any security.

Morningstar Star Ratings reflect performance of Series F as of May 31, 2023 and are subject to change monthly. The ratings are an objective, quantitative measure of a fund’s historical risk-adjusted performance 

relative to other funds in its category. Only funds with at least a three-year track record are considered. The overall star rating for a fund is a weighted combination calculated from a fund’s 3, 5, and 10-year returns, 

as available, measured against the 91-day treasury bill and peer group returns. A fund can only be rated if there are a sufficient number of funds in its peer group to allow comparison for at least three years. If a 

fund scores in the top 10% of its fund category, it gets 5 stars; if it falls in the next 22.5%, it receives 4 stars; a place in the middle 35% earns a fund 3 stars; those in the next 22.5% receive 2 stars; and the lowest 

10% receive 1 star. For more details on the calculation of Morningstar Star Ratings see www.morningstar.ca.

Quartile rankings and peers beaten are calculated by Mackenzie Investments based on the fund series-level data Morningstar provides. The CIFSC categories and number of funds in each category, for the 

standard periods are: Mackenzie Bluewater Canadian Growth Fund Series F, Canadian Focused Equity category: one year – N/A funds; three years – 539 funds; five years – 494 funds; ten years – 347 funds.
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