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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 (49.2% of total portfolio) 

Portfolio Performance 

Portfolio Information 

Benchmark Composition: 75% S&P 500 TR and 25% MSCI EAFE TR in Canadian Dollars 
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. 
- The American Focus Private Portfolio was launched on January 26, 2017. A Model using a similar investment strategy was launched on September 12, 2014. Return figures are presented for 
informational purposes. The unit was dividend in two December 2019. 

 American Focus Private Portfolio American Focus Model Portfolio 
Inception January 26, 2017 September 12, 2014 

Initial Minimum Investment $28,897 $26,632 
Distributions Made $4,100 

Current Yield 2.7% 
Current Investment $58,239 USD 

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

US Focus Model 3 Months 6 Months 1 Year 3 Year 5 Year Since Inception 

Performance*        -4.1% 7.6% 16.5% 17.3% 14.4% 15.4% 

Benchmark        -6.2% 1.4% 11.2% 13.5% 12.2% 13.3% 

US Focus Private Portfolio 3 Months 6 Months 1 Year 3 Year 5 Year Since Inception 

Performance*        -4.1% 7.6% 16.5% 17.3%       14.4% 15.3% 

Benchmark        -6.2% 1.4% 11.2% 13.5% 12.2% 13.2% 

 

Symbol Description Portfolio Weight Income Yield 

 AAPL APPLE INC 5.4% 0.5% 

 NVO NOVO-NORDISK A/S ADR 5.3% 2.2% 

 MSFT MICROSOFT CORP 5.3% 0.8% 
 BHP BHP GROUP LTD ADR 5.0% 10.4% 
 MATX MATSON INC 5.0% 1.0% 
 LLY ELI LILLY & CO 4.9% 1.4% 

 PAYX PAYCHEX INC 4.7% 1.9% 

 ACN  ACCENTURE PLC CL-A 4.6% 1.7% 

 ABBV ABBVIE INC 4.5% 3.5% 

 TXN  TEXAS INSTRUMENTS INC 4.4% 2.5% 
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Asset Allocation Industry Weightings 

Management Commentary –  
The year began with one of the largest selloffs in growth stocks since the “tech wreck” of 2001. The shift was huge and 
those in the highest growth names found themselves down 30-40% within a month. The NASDAQ index dropped as much 
as 16% in the first 3 weeks of 2022. Levels started to recover when fears of a Russian invasion of Ukraine began to take 
hold. By the end of the quarter the NASDAQ had rallied but was still down nearly 9%.  

The American Focused Private Portfolio is heavily weighted toward the technology sector, but we focus on companies 
who have positive earnings and provide a dividend – not those with the largest growth profiles. This served investors well. 
While the portfolio was down in Q1 2022 the performance was nicely above benchmark. We believe the portfolio is 
extremely well positioned going forward.  

We believe that the current issues plaguing markets will come to pass. Items such as covid-19; inflation; rising interest 
rates and the Russian / Ukrainian war should have only limited timeframes. Historically low unemployment levels and 
limited inventories suggest that, at least near term, economic expansion should continue. A recession appears unlikely. 

Transactions 

Added Increased Decreased Removed 

 
NetEase (NTES) 

 
T Rowe Price (TROW) 

 
Medifast (MED) 

 

 
Abbvie (ABBV) 

 
Matson (MATX) 

 

 
Rent-A-Centre (RCII) 
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