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Market Review
Global markets opened 2026 on a soft footing as a slowing U.S. 
macro backdrop collided with a Middle East shock centered on 
the Iran conflict. The US equity market broke to the downside, and 
globally, the MSCI ACWI lost 3.1% in Q1. Fourth-quarter 2025 U.S. 
GDP growth was reported as 0.7% annualized while U.S. CPI ran 
2.4% in both January and February. The Federal Reserve held rates 
steady at 3.50%-3.75%. Sector leadership was decisively shaped by 
the commodity and inflation impulse, with Energy leading at 
38.2%, followed by Materials, Utilities, and Staples. Financials, 
Technology, Consumer Discretionary, and Communication 
Services declined.

Performance Review
The fund’s 3-month performance was -2.1%, while the benchmark 
returned 0.7%. This resulted in a relative performance of -2.8%, 
meaning the fund underperformed its benchmark. The Strategy's 
allocation to the Energy sector was the largest contributor on 
both an absolute and relative basis. Individual contributors 
included Samsung Electronics, DISCO, Repsol, Techtronic 
Industries, and BAE Systems. Security selection in Financials 
names were the largest detractors for the strategy, including NEC, 
Bechtl, CapGemini, 3i Group, and HDFC Bank.

Performance (%) As at March 31, 2026

YTD 3 mo 6 mo 1 yr 3 yr 5 yr 10 yr Since 
Inception

Inception 
Date

Series A -2.4 -2.4 -0.6 10.6 7.5 3.0 — 7.8 Oct 30, 2018

Series F -2.1 -2.1 -0.1 11.9 8.7 4.1 8.3 7.3 Mar 9, 2015

Benchmark 0.7 0.7 4.0 18.2 15.4 10.7 9.7 7.3 —

Quartile Ranking 4 4 3 3 4 4 2 — —

Number of funds in category 734 734 702 659 600 563 340 — —

Series A and F performance is net of fees.
Morningstar Category: International Equity
MSCI EAFE Index (C$)

Indices are not managed, and it is not possible to invest directly in an index.
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Positioning
The Strategy exited several holdings including HDFC Bank, DBS Group, Rio Tinto, and Equinor. These were partially deployed into 
several positions, both incumbent and new positions Sysmex and TotalEnergies. The Strategy's cash position finished the quarter at 
3.2%. The Pool hedged its exposure to the Euro over the quarter while exposures to the U.S. dollar, British pound, Swiss franc, and 
Japanese yen were unhedged.

Asset allocation
% as of Mar 31, 2026

Common Stocks-Foreign 96.3
Cash, Short-Term Investments & 
Other Net Assets 3.7

Geographic allocation
% as of Mar 31, 2026

United Kingdom 17.3
Japan 17.0
Finland 9.6
Spain 6.8
Germany 6.0
Switzerland 5.8
South Korea 5.3
Hong Kong 4.6
France 4.3
Denmark 3.9
Other 0.0

Sector allocation
% as of Mar 31, 2026

Industrials 22.7
Information Technology 20.0
Financials 19.5
Consumer Discretionary 13.5
Materials 7.6
Energy 6.4
Health Care 2.4
Communication Services 2.2
Consumer Staples 2.0

Top equity holdings
% as of Mar 31, 2026

Samsung Electronics 5.4
Stora Enso 5.2
Techtronic Industries 4.6
Repsol 4.6
Sampo 4.4
NEC 4.4
ITOCHU 4.1
Kuehne & Nagel International 3.7
DSV Panalpina 3.6
Eurofins Scientific 3.6
Total allocation in top holdings 43.6
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Active share1

% as of Mar 31, 2026

Pool 92.6

Analytics (5 yrs)
% as of Mar 31, 2026

Upside capture 78.4

Down Capture Ratio 113.3

Best 3 months 21.4

Worst 3 months -13.9

Standard deviation 12.7

Holdings based analysis of each strategy representing the various investment styles, as of March 31, 2026 compared to the equity 
allocation benchmark of 1/3 S&P/TSX Composite Index, 1/3 S&P 500 Index (C$), 1/3 MSCI World Index (C$).
dynamic.ca/PrivatePools
Series A units are available for purchase to all investors, while Series F units are only available to investors who participate in eligible fee- 
based or wrap programs with their registered dealers. Differences in performance between these series are primarily due to differences 
in management fees and fixed administration fees. Performance results for Series F units may also appear higher than for Series A units 
as the management fee does not include the trailing commission. Commissions, trailing commissions, management fees and expenses 
all may be associated with investments in pools. Please read the prospectus before investing. The indicated rates of return are the 
historical annual compounded total returns including changes in units value and reinvestment of all distributions and do not take into 
account sales, redemption, distribution or optional charges or income taxes payable by any securityholder that would have reduced 
returns. Investments in pools are not guaranteed; their values change frequently and past performance may not be repeated. Views 
expressed regarding a particular company, security, industry or market sector are the views of the writer and should not be considered 
an indication of trading intent of any investment funds managed by 1832 Asset Management L.P. These views should not be considered 
investment advice nor should they be considered a recommendation to buy or sell. These views are subject to change at any time based 
upon markets and other conditions, and we disclaim any responsibility to update such views. The Morningstar quartile ranking reflects 
performance as of March 31, 2026 and is subject to change monthly. Morningstar is an independent organization that groups mutual 
funds with generally similar investment objectives for comparison purposes and ranks them on a historical basis. These rankings are 
broken into quarters or quartiles. Within a group, the top 25% (or quarter) of the funds are in the first quartile, the next 25% are in the 
second quartile, the next group in the third quartile, and the bottom 25% of funds with the poorest relative performance are in the fourth 
quartile. For more details on the calculation of Morningstar, see www.morningstar.ca. Dynamic® is a registered trademark of The Bank of 
Nova Scotia, used under license by, and is a division of, 1832 Asset Management L.P. © Copyright 2026 The Bank of Nova Scotia. All 
rights reserved. 
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