
  

   

       
     

 
 

 

 
 

 
 
 
  
 
 
 
 
 
 
 

 
     
     

 

  
 

 
 
 

          
       

             
      

 

  
 

         
          

           
          
          

          
            

           
          

            
               

                           
 

     
       

         
        

              
      

         

    
 

 
 

 

  
  

 
  

 
        

 
 

 
 

 
 

 
 

 
 

 
 

 
      

    
    

     
   

 
 
 

 
   

      
     

 

          
       

             
       

  
 

         
          

           
          
          

          
            

           
          

            
               

    

     
       

         
       

              
      

         
 

    
 

          

 
      

 
 

     

    
     

   
 
 

     
     

 
 

     

— 
Annualized Portfolio Performance 

ZAVA Canadian Equity Income Private Portfolio 
December 31st, 2023 (4th Quarter) 

— 

Returns: Returns for periods greater than 1 year are Annualized. 
Fees: Returns presented are net of fees. 
Benchmark: 5% 91 day T-Bill, 95% S&P/TSX Total Return (Benchmark modified Oct. 2021) 
Source: National Bank Financial Portfolio Management Database 

Investment Philosophy 
_ 
The ZAVA Canadian Equity Income Private Portfolio employs a 
combination of both a passive investment style using Exchange Traded 
Funds (ETFs), together with active stock selection. ETFs are an excellent 
vehicle used to obtain broad diversified exposure to various geographies, 
sectors and styles. Additionally, individual stock selections will be made 
to enhance opportunities for income, growth &/or value. The Portfolio 
will maintain 100% exposure to Canada with a strong focus on dividend 
income. The Portfolio can also hold a smaller allocation in alternative 
investments such as Real Estate Investment Trusts (REITS). Finally, in 
order to add a defensive element to the Portfolio when appropriate, up 
to 25% of the Portfolio can be moved to cash or less volatile fixed income 
investments at any time. 

Who is This Investment For? 
This Portfolio is suitable for investors who: 
• are seeking diversified equity exposure to Canadian markets, 

with a focus on earning dividend income 
• are willing to tolerate a moderate level of risk with a minimum time 

horizon of 2 – 5 years 
• prefer minimal involvement with the investment decision making 

process. 

Private Portfolio Asset Allocation 
_ 

3 months 6 months 1 year 3 years Since Inception 

PORTFOLIO 
Performance 4.31% 0.56% 1.56% 9.92% 8.20% 

BENCHMARK 
Comparison 

7.76% 5.56% 11.40% 9.79% 8.29% 

Value of Private Portfolio 
Feb 1, 2020 (Inception Date) 
December 31, 2023 

$28,000 
$38,147 

Franco G. Zava, LL.B., CIM 
Portfolio Manager & Wealth Advisor 

250-953-8432 
franco.zava@nbc.ca 

Cash Canada Equity Fixed Income 

mailto:franco.zava@nbc.ca
mailto:franco.zava@nbc.ca


Building your financial future 

Your Private Portfolio at End of Q4 

Region 

Canadian 

    

          

   

     

      

    

     

     

     

    

      

    

      

    

     

     

     

     

      

         

   

     

              
            

              
           

         

            
              

           
           

         
              

          
          

  

             
             

             
           

             
           

          
            

           
          

  

         
           

           
   

  

    

    

    

  

 

 

 

  

    

    

                                            
                                          

                                        
                                            

                                    
                                             

                                        
 

              
            

              
           

         
 

            
              

           
           

  
         

              
          

          
                        

 
             

             
             

           
             

                      
 

          
            

           
           

   

         
           

           
   

 

 

      
 

       
 

 

 

 
  

 

   

      

        

     

      

      

      

      

        

      

      

    

      

      

     

      

       

         

   

   

    

     

    

     
     

  
 

  
  

 
 

   
    

     

   

   

     

     

     
 

   

          
          

  
      

                                           
                                          

                                        
                                            

                                    
                                             

                                        
 

Issuer Weight

Brookfield Infrastructure LPU

Bank of Nova Scotia Canadian 5.09%

BCE Inc.

Birchcliff Energy Ltd. Canadian 3.35%

Canadian Tire Corp

Capital Power Corp. Canadian 4.38%

Fortis Inc.

Great West Lifeco Inc. Canadian 5.77%

Nutrien Ltd.

Royal Bank of Canada Canadian 7.05%

Telus Corp.

TC Energy Corp. Canadian 3.54%

Thomson Reuters Corp.

Whitecap Resources Inc. Canadian 4.90%

NEXUS Industrial REIT

BMO Canadian Dividend ETF Canadian 16.70%

BMO Short Provincial Bond Index ETF

Cash Cash 4.49%

ADDED

Canadian 

Canadian 

Canadian 

Canadian 

Canadian 

Canadian 

Canadian 

Fixed Income 

5.93% 

3.84% 

4.44% 

4.30% 

5.11% 

3.23% 

7.14% 

5.58% 

5.15% 

Transactions Executed In The Quarter 

Issuer Action 

NEXUS Industrial REIT ADDED 

Canadian Tire Corp BUY 

Brookfield Infrastructure LPU 

Portfolio Manager’s Comments 
U.S. markets rebounded in a very big way in 2023, more than making up 
for the significantly negative 2022. Notably, a handful of U.S. tech stocks 
(now referred to as the Magnificent 7) provided most of the lift to U.S. 
markets, as we finally received signals from central banks, including the 
Federal Reserve, that interest appear rates to have peaked. 

The S&P/TSX gained +8.1% in Q4 and finished 2023 +11.8%. The S&P 
500 rose +11.7% in Q4 and finished very strongly for a 2023 gain of 
+26.3%. Globally, the MSCI AC World and MSCI EM (Emerging Markets) 
provided a positive 2023 with gains of +22.2% and +10.3% respectively. 

Performance for the ZAVA Canadian Equity Income Private Portfolio 
dragged relative to the S&P/TSX in 2023 as a result of positions in BCE 
Inc. (BCE), TC Energy Corp (TRP), Nutrien Ltd. (NTR). Also, 
underperformance in the energy and real estate sectors weighed on 
portfolio performance. 

We start 2024 by maintaining our energy (BIR & WCP) & fertilizer (NTR) 
positions as we believe there is still excellent value there to once again 
provide us with outsized returns, as in 2021. We had 2 very strong 
performers in Thomson Reuters Corp. (TRI) & Great West Lifeco (GWO) 
that were up 25% & 40% respectively in the Portfolio. Finally, we have 
initiated a new position for 2024 in the retirement home industry. 

Transactions in your Portfolio in Q4 included exiting Brookfield Corp 
(BN) and initiating a position in Canadian Tire Corp (CTC). Further, we 
added to existing positions in Bank of Nova Scotia (BNS), Brookfield 
Infrastructure LPU (BIP.UN) & Nexus Industrial REIT (NXR. UN) on 
price declines. 

Your Canadian Equity Income Private Portfolio continues to outperform 
for the 3 year period. An investment “Since Inception” (February 1, 
2020) would now have provided you with an annualized return of 
+8.20% per year. 

Issuer Action 

SOLD 

ADDED 

TRIMMED 

Brookfield Corp 

Bank of Nova Scotia 

Great West Lifeco Inc. 

Franco G. Zava, LL.B., CIM Sima Sepahi National Bank Financial 
Portfolio Manager & Wealth Advisor Associate Suite 700-737 Yates Street 
250-953-8432 250-953-8413 

Victoria BC V8W 1L6 franco.zava@nbc.ca sima.sepahi@nbc.ca 

National Bank Financial - Wealth Management (NBFWM) is a division of National Bank Financial Inc. (NBF), as well as a trademark owned by National Bank of Canada (NBC) that is used under license by NBF. NBF is a member of the Canadian Investment Regulatory 
Organization (CIRO) and the Canadian Investor Protection Fund (CIPF), and is a wholly-owned subsidiary of NBC, a public company listed on the Toronto Stock Exchange (TSX: NA). The securities or sectors mentioned in this letter are not suitable for all types of 
investors and should not be considered as recommendations. Please consult your Wealth Advisor to verify whether the security or sector is suitable for you and to obtain complete information, including the main risk factors. Some of the securities or sectors 
mentioned may not be followed by the analysts of NBF. The securities or sectors mentioned herein are not suitable for all types of investors. Please consult your Wealth Advisor to verify whether the securities or sectors suit your investor's profile as well as to 

obtain complete information, including the main risk factors, regarding those securities or sectors. The opinions expressed herein do not necessarily reflect those of National Bank Financial. The particulars contained herein were obtained from sources we believe 
to be reliable, but are not guaranteed by us and may be incomplete. The opinions expressed consider a number of factors including our analysis and interpretation of these particulars, such as historical data, and are not to be construed as a solicitation or offer to 

buy or sell the securities mentioned herein. Unit values and returns will fluctuate and past performance is not necessarily indicative of future performance. Important information regarding a fund may be found in the prospectus. The investor should read it before 
investing. 

mailto:sima.sepahi@nbc.ca
mailto:franco.zava@nbc.ca
mailto:sima.sepahi@nbc.ca
mailto:franco.zava@nbc.ca



