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Mackenzie Symmetry Portfolios

• Symmetry is a series of diversified managed asset investment portfolios; each
tailored to a specific risk tolerance and return objective.

• It is managed by the Mackenzie Multi-Asset Strategies Team, which applies leading
institutional investment practices to the design and management of the portfolios

Strategy overviewPortfolio snapshot

Lead Portfolio 
Managers Nelson Arruda 

Investment 
exp. Since 2009  

Performance metric ( 3 yr trailing)*

Growth of $10k

Standard dev Sharpe 
ratio

Down capture 
ratio

Up capture 
ratio Alpha Information 

ratio

Symmetry Conservative Income Portfolio 6.8 -0.4 81.7 75.8 -1.1 -0.1

Symmetry Conservative Portfolio 7.0 -0.4 84.3 73.2 -1.7 -0.3

Symmetry Balanced Portfolio 8.0 0.0 79.1 78.2 -0.5 -0.1

Symmetry Moderate Growth Portfolio 8.8 -0.1 91.3 77.6 -2.0 -0.5

Symmetry Growth Portfolio 10.5 0.1 96.3 84.6 -1.8 -0.4

Symmetry Conservative 
Income Portfolio 

Symmetry Conservative 
Portfolio 

Symmetry Balanced 
Portfolio 

Symmetry Moderate 
Growth Portfolio 

Symmetry Growth 
Portfolio 

Inception 
Date 12/21/2012 03/06/2009 12/22/2008 01/05/2009 06/15/2009 

MER 0.91% 0.89% 0.95% 0.95% 1.00% 

AUM ($M) 793.0 1,142.1 2,060.6 1,788.7 958.0 

Risk Rating Low  Low Low-Med Low-Med Low-Med 
CIFSC 
Category

Global Fixed Income 
Balanced 

Global Fixed Income 
Balanced 

Global Neutral 
Balanced

Global Neutral 
Balanced 

Global Equity 
Balanced 

Symmetry Conservative
Income Portfolio

Symmetry Conservative
Portfolio

Symmetry Balanced
Portfolio

Symmery Moderate
Growth Portfolio

Symmetry Growth
Portfolio

*The benchmarks used for the table are the blended benchmarks for each portfolio.



Quarterly commentary | December 31, 2023 

Mackenzie Monthly Income Portfolios

Series F

2

Top contributors & detractors*

Calendar year returns (%)

Trailing returns (%)

3 month market returns (%)

Currency Return

USDCAD -2.5 

JPYCAD 3.3 

GBPCAD 1.9 

EURCAD 1.8 

Security 3-month return

Contributor 

Mackenzie US Equity Pool Series R 9.1 

Mackenzie Canadian Bond Pool Series R 7.9 

Mackenzie Canadian Equity Pool Series R 8.2 

Equity Return (CAD)

Canada 8.1

US 8.9

Intl 7.7 

EM 5.3

Fixed Income Return (LCL)

Canadian Government 6.1 

Canadian Corporate 8.4

Global Government 5.0

Global Corporate 8.6

High Yield 13.5

3m 6m 1yr 3yr 5yr SI

Symmetry Conservative Income Portfolio 7.7 4.8 9.0 0.6 3.6 3.7 

Symmetry Conservative Portfolio 7.8 4.6 8.8 0.7 4.0 5.9 

Symmetry Balanced Portfolio 7.8 5.0 10.6 3.7 6.0 6.7 

Symmetry Moderate Growth Portfolio 8.1 5.0 10.6 2.6 5.8 6.9 

Symmetry Growth Portfolio 8.5 5.5 13.1 4.9 7.7 7.8 

*Please note there are no detractors for this Quarter
* The top contributors and detractors are based on the average contribution across all Symmetry Portfolios. 

2023 2022 2021 2020

Symmetry Conservative Income Portfolio 9.0 -10.7 4.6 7.7

Symmetry Conservative Portfolio 8.8 -11.2 5.9 8.5

Symmetry Balanced Portfolio 10.6 -9.5 11.5 7.5

Symmetry Moderate Growth Portfolio 10.6 -13.0 12.2 9.2

Symmetry Growth Portfolio 13.1 -13.5 17.8 10.0

*Indices used for the 3-month market return are as follows: FTSE Canada All Government Bond, FTSE Canada All Corp Bond, FTSE WBIG Govt/Govt Spnsd 
USD, FTSE WBIG Corp TR USD, ICE BofA US High Yield TR USD, S&P/TSX Composite TR, S&P 500 TR, MSCI EAFE GR, and MSCI EM GR.
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Asset mix

Total portfolio geographic allocation

Portfolio characteristics

Top 10 holdings

Portfolio Yield (%)   4.1 4.0 3.7  3.4  2.9  

Dividend Yield (%)   2.7 2.7 2.6  2.6  2.5  

Bond Yield (%)  4.5 4.4  4.6  4.4  3.9  

Average Duration  4.9 5.2  4.4  6.3  5.5  

Average Credit Quality BBB BBB+ BBB BBB+ BBB+ 

Equity 25.4 32.2 47.8 60.9 80.2

Fixed Income 60.9 48.8 35.2 27.6 9.8 

Alternative Strategies 5.0 8.2 5.8 6.1 5.9

Cash 8.6 10.9 11.3 5.4 4.1

Mackenzie Symmetry Portfolios

Conservative 
Income Conservative Balanced Moderate 

Growth Growth

Canada 39.2 37.4 32.0 30.7 25.7
United States 33.9 30.9 35.2 40.4 44.2
International 9.0 9.5 11.8 13.7 16.2
Emerging Markets 4.2 3.2 3.9 3.6 4.0

Mackenzie Canadian Bond Pool Series R 25.4 26.6 18.9 16.7 9.0

Mackenzie US Equity Pool Series R 8.3 10.0 14.3 20.0 27.3

Mackenzie Canadian Equity Pool Series R 8.0 9.8 13.9 13.3 16.5

Mackenzie Comprehensive Equity Pool Series R 4.3 6.0 10.1 11.7 16.4
Mackenzie North American Corporate Bond Fund 
Series R 7.9 7.1 6.9 4.2 0.4
Mackenzie US Investment Grade Corporate Bond 
Index ETF (CAD-Hedged) (QUIG) 8.4 7.1 5.9 3.5 0.2

Mackenzie EAFE Equity Pool Series R 1.3 1.9 3.2 3.9 4.7

Mackenzie Sovereign Bond Fund Series R 5.3 6.7 1.2 1.2 0.0

Mackenzie Global Macro Fund Series R 3.1 3.6 2.9 1.7 1.4
Mackenzie Enhanced Fixed Income Risk Premia 
Fund Series R 0.8 3.5% 0.6 3.3 4.1
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Canadian Government 16.3 21.9 17.1 19.4 26.1
Foreign Government 9.3 8.2 9.9 8.6 10.2
Investment Grade Corporate 51.9 49.4 49.1 50.7 47.8
High Yield 12.4 10.6 14.2 11.3 3.6
Other 10.0 10.0 9.8 10.0 12.3

Sector allocation

Canada 51.2 56.6 51.6 55.6 73.2
United States 35.9 32.4 34.3 33.2 20.2
International 8.0 7.6 7.4 6.9 4.0
Emerging Markets 4.9 3.4 6.7 4.3 2.5

Fixed income exposure summary

Total portfolio geographic allocation

Geographic allocation

Sector allocation

Equity exposure summary

Consumer Discretionary 8.6 8.7 8.9 9.2 9.4

Consumer Staples 6.1 6.2 6.4 6.4 6.5

Energy 9.7 9.4 9.2 8.5 8.1

Financials 20.5 20.2 19.7 19.0 18.5

Health Care 8.3 8.5 8.9 9.3 9.6

Industrials 11.6 11.7 11.7 11.7 11.8

Information Technology 18.0 18.1 18.4 19.1 19.5

Materials 6.7 6.7 6.5 6.2 6.0

Real Estate 2.3 2.3 2.3 2.4 2.4

Communication Serv. 5.5 5.5 5.5 5.7 5.8

Utilities 2.8 2.7 2.6 2.5 2.5

Other 0.0 0.0 0.1 0.1 0.1

Canada 31.5 30.5 29.0 25.3 23.0
United States 47.3 46.9 48.5 51.4 52.7
International 16.3 18.0 19.3 19.3 19.6
Emerging Markets 4.9 4.6 3.3 4.0 4.7

Mackenzie Symmetry Portfolios

Conservative 
Income Conservative Balanced Moderate 

Growth Growth
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Commentary

Portfolio and Management Activities

Equity exposure remained tactically neutral, sitting in line with the team’s long-term target allocations. The team’s 
overarching macro view is that they prefer EAFE stocks over Canadian and U.S. stocks at this time due to more 
attractive valuations and potential catalysts such as resilient economic growth and stabilization within China’s 
economy. Within U.S. equities, the team prefers small-caps over large-caps due to lower valuations and improving 
market sentiment.

Within fixed income the portfolios were overweight sovereign bonds and underweight credit across most of the 
portfolios as the team believes that sovereign bonds should provide better portfolio diversification to balance the risk 
of equities. The team prefers European bonds over U.S. and Canadian bonds as they believe that the European Central 
Bank’s policy rate is unsustainable and will fall as the disinflationary trend continues.

Performance Commentary  (referenced fund returns are on a gross of fees basis)

Both equities and fixed income contributed to portfolio performance during the quarter as bond yields declined and 
equity market sentiment improved. Allocations towards alternative investments were also positive contributors over 
the period. Active currency management also contributed over the period as the team was underweight USD/CAD and 
USD weakened against CAD. The team was also overweight the JPY/CAD and JPY strengthened against CAD.

Within equities, the Mackenzie US Equity Pool (+9.1%) was the largest equity allocation in the portfolios and also the 
largest contributor to portfolio returns, driven by strong performance of stocks in the information technology, 
financials, and real estate sectors. The energy sector was the only detractor. The Mackenzie Canadian Equity Pool 
(+8.2%) was the second largest weighted equity allocation in the portfolio and the second largest contributor to returns, 
driven by stocks in the information technology and financials sectors. Again, energy was the sole detractor. There were 
no equity detractors over the period.

Within fixed income, the Mackenzie Canadian Bond Pool (+7.9%) was the largest fixed income allocation in the 
portfolios and also the largest contributor to portfolio returns. The Mackenzie US Investment Grade Corporate Bond 
Index ETF (CAD-Hedged) (QUIG) (+7.9%) was among the largest weighted fixed income allocations and was the second 
largest contributor to returns. Bonds were up over the period as yields declined and credit spreads narrowed. There 
were no fixed income detractors over the period.

Within alternatives, the Mackenzie Global Macro Fund (+1.0%) and the Mackenzie Private Equity Replication Fund 
(+7.6%) contributed to portfolio returns, providing diversification to traditional equity and fixed income holdings.
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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 
December 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 December 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. 

Standard deviation provides a measure of the variability of returns that have occurred relative to the average return. The higher the 
standard deviation, the greater is the range of returns that has been experienced. Standard deviation is commonly used as a 
measure of risk.

© 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.

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.

© 2024 Mackenzie Investments.  All rights reserved.
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