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American Focus 
Private Portfolio 

Management Philosophy 

The American Focus Private Portfolio uses quantitative measures to identify stocks offering growth at a reasonable price. 

› Portfolio is constructed with a maximum of 25 American listed securities that have strong relative earnings momentum, 

dividend growth and are trading at reasonable valuation. 

› Portfolio aims to be 100% invested and can use up to 20% ETFs for diversification. 

› All holdings must have adequate liquidity. 

› All holdings must have a dividend. 

 

Top Holdings (53.1% of total portfolio) 

Portfolio Performance 

Portfolio Information 

 

Benchmark Composition: 75% Morningstar US Target Market Exposure Total Return CAD and 25% Morningstar Developed Market Ex-North America Target Market Exposure CAD. 

Returns are before management fees in Canadian dollars. Data beyond 1 year is annualized. 
- All reported data presented includes the cash balance set aside and available for investment in securities within the private portfolio. NBF statements exclude cash amounts from listed holdings in     
the section dedicated to the private portfolio. 
- Return figures are presented for informational purposes.  

- The original unit was dividend in half in December 2019. 

 

Inception September 12, 2014 

Initial Minimum Investment $26,632 

 Distributions Made $16,950 USD 

Current Dividend Yield 2.5% 

Current Investment $84,245 USD 

Portfolio Manager John (Jay) D. Nash, BA, CIM®, FCSI® 

 3 Months 6 Months 1 Year 3 Year 5 Year Since Inception 

Performance* 4.4%   7.7% 24.1% 17.5% 12.5% 15.1% 

Benchmark -2.1%  -0.4% 15.5% 16.0%
% 

10.9% 13.6% 

Q1 2026 

10 Year 

15.3% 

11.2% 

% 

Symbol Description Portfolio Weight Income Yield 

KLAC KLA CORP 7.0% 0.5% 

TRGP TARGA RESOURCES CORP 6.0% 1.6% 

JNJ JOHNSON & JOHNSON 5.8% 2.1% 

STX SEAGATE TECHNOLOGY HOLDINGS 5.6% 0.7% 

TJX TJX COMPANIES LTD 5.3% 1.1% 

MSFT MICROSOFT CORP 5.3% 1.0% 

AAPL APPLE INC 4.8% 0.0% 

AMZH.U HARVEST AMAZON HIGH INCOME ETF 4.5% 14.4% 

GFI GOLD FIELDS LTD 4.4% 3.3% 

AVGO BROADCOM INC 4.4% 0.8% 

    

 

Source: Croesus 

Source: Croesus 

Source: Croesus 
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Asset 
Allocation 

Industry Weightings 

Management Commentary 

The US market began 2026 with heightened volatility and retained it through Q1. We saw pullbacks late in the 
quarter as inflation data came in above expectations, leading to uncertainty regarding rate cuts. Commodities 
delivered mixed results with gold and silver making waves and closing out the quarter with a pullback after the 
sector’s rally was disturbed by middle eastern conflict.  
 
U.S bond yields remained volatile as economic data and central bank commentary spooked investors. In final 
weeks of the quarter oil was driving market uncertainty. Our team remains vigilant and is balancing U.S equity 
exposure when applicable to maximize efficiency during uncertainty.  
 
After an extraordinary performance from Seagate (STX) and KLA Corp (KLAC), we trimmed parts of the 
positions. We also added Blackstone (BX) as a new position after removing Accenture (ACN), Blackstone 
appears to be oversold and presents opportunity. 
 

 Transactions 

 
 
 

Blackstone Inc (BX) 
 

 
 
 

Novo Nordisk (NVO) 
 

Paychex Inc (PAYX) 
 

Harvest Amazon High Income 
(AMZH.U) 

 
Microsoft Corp (MSFT) 

 
 
 

Seagate Technology Holdings 
(STX) 

 
KLA Corp (KLAC) 

 
Gold Fields Ltd (GFI) 

 
 
 

Accenture PLC (ACN) 
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Source: LSEG T1 

 
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 opinions expressed herein are those of (insert IA or team’s name) and not necessarily those of NBF. 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. NBF may act as financial advisor, fiscal agent or underwriter for certain companies mentioned herein and may 
receive remuneration for its services. NBF and/or its officers, directors, representatives or associates may have a position in the securities mentioned herein and may make purchases and/or sales 
of these securities from time to time on the open market or otherwise. 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. 


