
 

 

The New Investment Reality  
(Mackenzie Multi-Asset Strategies Team) webcast summary 
 
 

Product key message: Downside protection and diversification are key to the next decade – features of 

the Mackenzie ETF Portfolios and the Mackenzie Monthly Income Portfolios 

• Markets are expected to be more volatile in 2022 and equity returns are forecasted to be lower 

over the next decade 

• Mackenzie’s Multi-Asset Strategies Team has decades of institutional experience and brings with 

them their portfolio management best practices 

• Mackenzie ETF Portfolios and Mackenzie Monthly Income Portfolios offer investors institutional 

quality asset allocation capabilities to meet a variety of risk tolerances at a competitive price 

point 

Webcast summary 

Every year, the Mackenzie Multi-Asset Strategies Team’s Todd Mattina, Senior Vice President, Chief 

Economist, and Nelson Arruda, Senior Vice President, produce The Orange Book. It contains analysis on 

long-term expected asset class returns, asset allocation recommendations and an assessment of 

macroeconomic risks. These insights are published for clients and are reflected in the team’s portfolio 

management process. 

Key points 

Economic outlook 

• Global markets are off to a mixed start in 2022, but we have a constructive view towards risk 

assets over the next decade 

• We anticipate higher inflation that will ease by the end of 2022 

o Government budget deficits are expected to shrink, slowing demand-driven economic 

growth and cooling labour markets 

o Capital markets are pricing in more rate hikes than previously expected to combat 

inflation 

• We see two key risk scenarios which could be driven by central bank policy and coronavirus 

variants: 

1. Inflation breakout risk; 

2. Global growth slowdown.  

• Downside protection and asset diversification are keys to meeting investor expectations 

 

https://www.mackenzieinvestments.com/content/dam/mackenzie/en/mutual-funds/mi-orange-book-institutional-cad-en.pdf


 

 

Market outlook  

• We expect more volatility across asset classes in 2022 

• Lower expected equity returns than historic average, as rich equity valuations limit expected 

returns 

• We expect US and Canadian markets to grow more slowly than emerging markets, while global 

developed (EAFE) markets growth will land between the two 

• Emerging markets are starting the year with cheaper valuations and are positioned to benefit 

from strong global demand in a broadening economic expansion 

 

Currency Outlook 

• Bullish outlook on CAD/USD in the mid- to long-term (5-10 years) 

o Attractive fundamentals (trade, commodities) should result in higher capital inflows to 

Canada 

o The Bank of Canada’s single mandate of inflation control provides flexibility for more 

aggressive rate tightening 

Why Mackenzie ETF Portfolios? 

• Suite of five portfolios managed by the Multi-Asset Strategies Team, with asset allocations aimed 

to meet various investor risk tolerances and return expectations  

• Diversified, with a focus on managing total portfolio risk and return to avoid overlap and 

overconcentration 

• Active approach to asset allocation, currency management and underlying security selection, 

through Mackenzie’s actively managed equity and fixed income offerings 

• Combine passive and actively managed instruments for efficient beta exposure and alpha 

generation 

• Recommended core holding in a core-satellite portfolio 

Why Mackenzie Monthly Income Portfolios? 

• Suite of three portfolios managed by the Multi-Asset Strategies Team, with asset allocations to 

meet various investor risk tolerances and return expectations  

• Aims to provide investors with a 4% fixed rate monthly distribution 

• Globally diversified portfolios, designed to provide: 

o Downside risk mitigation, through equity options, currency management and defensive 

allocations  

o  Consistent cash flow, with top decile yield generation that strikes the delicate balance 

between yield and risk 



 

 

o Long-term capital growth potential, to counter investor longevity risk 

• Recommended for investors seeking income and capital growth 

 

Q&A 

1. How have the Mackenzie Monthly Income Portfolios approached previous market drawdowns? 

We've remained consistent in our objective of providing investors downside protection 

since the inceptions of the Mackenzie Monthly Income Portfolios. Please see our investor 

brochure for more information on our tools to mitigate downside risk. 

2. What can I pair with ETF portfolios if my clients are concerned about high inflation? 

 

• Consider pairing Mackenzie ETF Portfolios with an equity fund that has commodities 

exposure, such as the Mackenzie Global Resources Fund. 

• You may also consider a fixed income fund that aims to tactically manage duration and 

have global exposure, such as the Mackenzie Unconstrained Bond Fund. 

 

3. The Mackenzie Monthly Income Funds have a 4% payout, but a lower yield than some other 

funds. Why is that? 

• We aim to strike a diligent balance between risk and yield generation. Drawdown 

protection is our primary objective and supports investment goals. 

 

4. What makes Mackenzie ETF Portfolios different than funds of ETF competitors? 

• Our portfolios aim to benefit from multiple return drivers (asset allocation, currency 

management, security selection) from portfolios of passive and actively managed funds. 

We apply a strategic and tactical allocation via active management, and our advanced 

research and risk management capabilities are led by an experienced team. 

 

5. Where can I find a copy of the Mackenzie Orange Book? 

• You can download the Mackenzie Orange book here. 

 

 

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 communication rules. Mackenzie disclaims any responsibility for any advisor sharing this with investors.  

  

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 
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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 December 31, 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 document (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.  

 

The payment of distributions is not guaranteed and may fluctuate. The payment of distributions should not be confused with a fund’s 

performance, rate of return or yield. If distributions paid by the fund are greater than the performance of the fund, your original 

investment will shrink. Distributions paid as a result of capital gains realized by a fund, and income and dividends earned by a fund are 

taxable in your hands in the year they are paid. Your adjusted cost base will be reduced by the amount of any returns of capital. If your 

adjusted cost base goes below zero, you will have to pay capital gains tax on the amount below zero. 

 

We may record calls and monitor live calls with our sales representatives for training and quality assurance purposes. For more 

information, please see our privacy policy.  

 

Your privacy is important to us. Please review Mackenzie Investments' Privacy Protection Notice at: 

mackenzieinvestments.com/en/legal/privacy-protection.  
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