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Guided Portfolio Snapshot 
Performance 

  1 M 3 M 6M YTD 1 Yr 3 Yr 5 Yr 10 Yr 
Since 

Inception 
Equity          

Canadian Dividend Plus+ -0.69% 4.36% 10.73% 13.97% 15.21% 14.71% 15.49% 9.68% 10.60% 

North American Enhanced Yield 0.91% 7.42% 18.62% 12.81% 16.59% 17.31% 16.74%  11.61% 

North American Quality Momentum 0.87% 8.87% 16.83% 12.84% 19.91%    22.70% 

Canadian Core 0.17% 7.48% 15.45% 19.62% 21.22% 18.09% 17.14% 10.03% 10.44% 

US Core 4.16% 10.18% 30.77% 19.50% 25.43% 27.37%   15.54% 

Fixed Income          

Moderate Fixed Income 0.55% 2.68% 3.09% 4.96% 6.39% 6.67% 2.03% 3.28% 3.41% 

Conservative Fixed Income 0.57% 2.88% 3.01% 4.97% 6.34% 6.17% 1.62% 2.70% 2.96% 

US Fixed Income 0.57% 2.76% 3.75% 7.71% 7.17%    4.90% 
Source: FactSet | Performance as at end of October 31, 2025 | Returns greater than 1 year are annualized | Performance is in CAD dollars, except for the US Core and US 
Fixed Income portfolios which are in USD | Performance numbers for the Canadian Dividend Plus+, North American Enhanced Yield, and Moderate Fixed Income are total 
returns for the model portfolios, which may vary from composite returns produced by Segal Marco Advisors. 
 

Top Holdings & Sector Allocation  
Below are the top 10 holdings and sector allocations for each equity and fixed income Guided Portfolio. 
 

Equity 

Canadian Dividend Plus+ 

Top 10 41.3% Sector Allocation 

Royal Bank of Canada 5.2% 

 

National Bank of Canada 4.9% 

Enbridge 4.5% 

Granite REIT 4.3% 

iA Financial 4.2% 

Quebecor 4.0% 

Capital Power 3.8% 

Canadian Natural Resources 3.6% 

TELUS 3.5% 

Brookfield Infrastructure Partners L.P. 3.4% 
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North American Enhanced Yield 
Top 10 49.1% Sector Allocation 

Apple 8.5% 

 

NVIDIA 7.5% 

Microsoft Corporation 6.9% 

Alphabet Inc. Class A 4.5% 

JPMorgan Chase 4.3% 

Royal Bank of Canada 4.0% 

Enbridge 4.0% 

Meta Platforms 3.5% 

Visa 3.1% 

Capital Power 2.8% 
 

 
North American Quality Momentum 

Top 10 57.2% Sector Allocation 

Celestica 8.9% 

 

Agnico Eagle Mines 7.3% 

Netflix 6.7% 

Wheaton Precious Metals 5.8% 

JPMorgan Chase 5.0% 

Broadcom 4.9% 

NVIDIA 4.8% 

Wells Fargo  Company 4.7% 

Franco-Nevada 4.7% 

Dollarama 4.6% 
 

 
Canadian Core 

Top 10 48.7% Sector Allocation 

Royal Bank of Canada 8.3% 

 

Shopify 7.3% 

Toronto-Dominion Bank 5.3% 

Enbridge 4.5% 

Agnico Eagle Mines 4.4% 

Bank of Montreal 4.2% 

Wheaton Precious Metals 4.2% 

Brookfield Asset Management 3.8% 

National Bank of Canada 3.4% 

Canadian Natural Resources 3.2% 
 

 
 



 

Guided Portfolio Snapshot October 31, 2025  |  Page 3 of 6 

 

 

US Core 
Top 10 65.3% Sector Allocation 

Apple 10.1% 

 

NVIDIA 9.3% 

Microsoft Corporation 8.2% 

Broadcom 8.1% 

Amazon.com 8.1% 

Alphabet Inc. Class A 7.6% 

Meta Platforms 5.0% 

Costco Wholesale 3.3% 

Visa 2.8% 

JPMorgan Chase 2.7% 
 

 

Fixed Income 

Moderate Fixed Income 

Top 10 82.9% Sector Allocation 

Province Of Ontario 4.6% 02-jun-2039 10.4% 

 

Province Of Alberta 3.9% 01-dec-2033 10.1% 

Bell Telephone Company Of Canada 5.15% 24-aug-2034 8.3% 

Canadian Imperial Bank Of Commerce 5.35% 20-apr-2033 8.1% 

Hydro One Inc. 4.16% 27-jan-2033 8.0% 

Province Of British Columbia 3.2% 18-jun-2032 7.8% 

Smartcentres Real Estate Investment Trust 3.526% 20-dec-2029 7.7% 

Royal Bank Of Canada 2.328% 28-jan-2027 7.7% 

Enbridge Inc. 2.99% 03-oct-2029 7.6% 

Brookfield Infrastructure Finance Ulc 2.855% 01-sep-2032 7.2% 
 

 
Conservative Fixed Income 

Top 10 99.6% Sector Allocation 

Province Of Ontario 4.6% 02-jun-2039 12.4% 

 

Province Of Manitoba 3.9% 02-dec-2032 12.1% 

Canada Housing Trust No. 1 3.55% 15-sep-2032 11.8% 

Province Of Alberta 1.65% 01-jun-2031 10.7% 

Bell Telephone Company Of Canada 5.15% 24-aug-2034 10.0% 

Enbridge Inc. 2.99% 03-oct-2029 9.2% 

Loblaw Companies Limited 2.284% 07-may-2030 9.1% 

Hydro One Inc. 4.16% 27-jan-2033 9.0% 

Brookfield Infrastructure Finance Ulc 2.855% 01-sep-2032 8.1% 

Royal Bank Of Canada 2.328% 28-jan-2027 7.2% 
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US Fixed Income 
Top 10 98.8% Sector Allocation 

Royal Bank Of Canada 5.0% 01-feb-2033 15.1% 

 

Toronto-dominion Bank 4.456% 08-jun-2032 13.8% 

Mastercard Incorporated 2.0% 18-nov-2031 13.8% 

Province Of British Columbia 4.75% 12-jun-2034 13.3% 

Gilead Sciences, Inc. 2.95% 01-mar-2027 11.7% 

Walt Disney Company 2.0% 01-sep-2029 11.0% 

Coca-cola Company 1.65% 01-jun-2030 10.7% 

Government Of The United States Of America 4.5% 15-aug-2039 9.3% 

 

 
Source: FactSet. Data (%) as at end of October 31, 2025  
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Investment Team 
The Guided Portfolios are managed by Larbi Moumni, Head of Portfolio Advisory and Portfolio Manager.  

 

 

Larbi Moumni, CFA®, VP, Head of Portfolio Advisory and Portfolio 
Manager 

As Head of Portfolio Advisory, Larbi Moumni has been a key contributor 
to Raymond James since 2015, holding the position of Portfolio Manager 
for the equity, fixed income, and balanced Raymond James Managed 
Portfolios. Since joining Raymond James, Larbi has been an integral part 
of the advisory channel, addressing equity-related inquiries, offering 
portfolio construction solutions, and writing insightful portfolio 
analyses. As a Portfolio Manager, Larbi is responsible for stock selection, 
equity idea generation, due diligence on portfolio holdings, and daily 
operations of the Guided Portfolios, while also shaping and executing 
their investment strategies.  Prior to Raymond James, Larbi worked as a 
Debt Capital Markets Analyst at JLL, managing commercial real estate 
debt placements, and previously worked as a Market Analyst at 
Brookfield Renewable Energy, focusing on power generation and 
infrastructure projects. Larbi holds a Bachelor of International Business 
from Carleton University's Sprott School of Business, is a CFA 
charterholder, and a registered portfolio manager. 

 

Raymond James 
Head Office 
40 KING STREET WEST, SUITE 5300 
TORONTO, ONTARIO 
M5H 3Y2 
 

The Raymond James’ Private Client Solutions 
team provides a comprehensive, solutions-
based platform that organizes and integrates all 
of the firm's products and services. Our financial 
advisors are part of a strong culture that puts 
clients first. We believe that our most important 
role is to act as your advocate – helping you 
navigate the complexities, issues and challenges 
that come with managing wealth. 

http://www.raymondjames.ca/ 

 

 

Peter Tewolde, Senior Equity Specialist 

Senior Equity Specialist Peter Tewolde has over five years of combined 
experience in analyzing equity and real estate investments. He played 
an integral part in the underwriting process of over $250 million in real 
estate development projects throughout his career. Peter holds a 
Bachelor of Commerce from Carleton University and an accounting 
diploma from Humber College. He is also a Level 2 CFA candidate and 
aspires to become a CFA charterholder. 

 

Harvey Libby, Fixed Income Trader 

Harvey is responsible for Trading of Fixed Income for Raymond James. 
He has more than 35 years of experience in Financial Markets, he has 
been with Raymond James since 2010. Prior to that, he managed the 
retail bond desk at CIBC in the capacity of Executive Director. As the key 
resource for the Fixed Income Guided Portfolios, Harvey is responsible 
for their security selection and idea generation. 

 

Charlotte Jakubowicz, Vice President, Fixed Income and Currencies    

Charlotte is responsible for the supervision and daily oversight of the FIC 
desk’s trading activity. She often contributes to client-directed 
publications, and is a current member of the Fixed Income Advisory 
Committee of CIRO (formally IIROC). Charlotte has been with RJL for 
over 15 years in various capacities including private client, branch 
support, trading, and supervision. She holds CIM and CMT designations, 
and is registered as a Portfolio Manager at the firm.  

 

 

http://www.raymondjames.ca/
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Important Investor Disclosures  
Complete disclosures for companies covered by Raymond James can be viewed at 
https://raymondjames.bluematrix.com/sellside/Disclosures.action 

This newsletter is prepared by the Private Client Services team (PCS) of Raymond James Ltd. (RJL) for distribution to RJL’s retail clients. It is not 
a product of the Research Department of RJL. 

All opinions and recommendations reflect the judgement of the author at this date and are subject to change. The author’s recommendations 
may be based on technical analysis and may or may not take into account information contained in fundamental research reports published by 
RJL or its affiliates. Information is from sources believed to be reliable but accuracy cannot be guaranteed. It is for informational purposes only. 
It is not meant to provide legal or tax advice; as each situation is different, individuals should seek advice based on their circumstances. Raymond 
James advisors are not tax advisors and we recommend that clients seek independent advice from a professional advisor on tax-related matters. 
Nor is it an offer to sell or the solicitation of an offer to buy any securities. It is intended for distribution only in those jurisdictions where RJL is 
registered. RJL, its officers, directors, agents, employees and families may from time to time hold long or short positions in the securities 
mentioned herein and may engage in transactions contrary to the conclusions in this newsletter. RJL may perform investment banking or other 
services for, or solicit investment banking business from, any company mentioned in this newsletter.  
 
Within the last 12 months, Raymond James Ltd. has undertaken an underwriting liability or has provided advice for a fee with respect to the 
securities of Boyd Group Services Inc (BYD-CA), Capital Power (CPX-CA), and goeasy Ltd. (GSY-CA). 

 
A member of the PCS team responsible for preparation of this newsletter or a member of his/her household has a long position in the securities 
of Apple Inc. (AAPL-US), Agnico Eagle Mines Ltd. (AEM-CA), Amazon.com, Inc. (AMZN-US), Alimentation Couche-Tard Inc. Class B (ATD-CA), 
Brookfield Asset Management Inc. Class A (BAM-CA), Brookfield Infrastructure Partners L.P. (BIP.UT-CA), BlackRock, Inc. (BLK-US), Bank of 
Montreal (BMO-CA), Canadian Apartment Reit (CAR.UT-CA), CCL Industries Inc. Class B (CCL.B-CA), Canadian Natural Resources (CNQ-CA), 
Costco (COST-US), Canadian Pacific Railway Limited (CP-CA), Capital Power (CPX-CA), salesforce.com (CRM-US), Walt Disney Corp. (DIS-US), 
Dollarama Inc. (DOL-CA), Element Fleet Management Corp (EFN-CA), Emera Incorporated (EMA-CA), Enbridge Inc. (ENB-CA), Franco-Nevada 
Corporation (FNV-CA), Fortis Inc. (FTS-CA), Alphabet Inc. Class A (GOOGL-US), Granite REIT (GRT.UT-CA), goeasy Ltd. (GSY-CA), Intact Financial 
Corporation (IFC-CA), Jamieson Wellness, Inc. (JWEL-CA), Coca-Cola (KO-US), Loblaw Companies Limited (L-CA), Facebook, Inc. Class A (META-
US), Microsoft Corporation (MSFT-US), National Bank (NA-CA), Nutrien Ltd. (NTR-CA), NVIDIA (NVDA-US), North West Company Inc. (NWC-CA), 
Open Text Corporation (OTEX-CA), Royal Bank of Canada (RY-CA), Shopify, Inc. (SHOP-CA), Sun Life Financial Inc. (SLF-CA), TELUS Corporation 
(T-CA), Toronto-Dominion Bank (TD-CA), TFI International Inc (TFII-CA), Tourmaline (TOU-CA), TC Energy Corporation (TRP-CA), Waste 
Connections, Inc. (WCN-CA), Wells Fargo (WFC-US), Walmart (WMT-US), Wheaton Precious Metals Corp (WPM-CA), WSP Global Inc. (WSP-CA), 
and TMX Group Ltd. (X-CA). 
 
Information regarding High, Medium, and Low risk securities is available from your Financial Advisor. 

This publication contains information developed by Sustainalytics. Such information and data are proprietary of Sustainalytics and/or its third 
parties suppliers (Third Party Data) and are provided for informational purposes only. They do not constitute an endorsement of any product or 
project, nor an investment advice and are not warranted to be complete, timely, accurate or suitable for a particular purpose. Their use is 
subject to conditions available at https://www.sustainalytics.com/legal-disclaimers / 
 

Raymond James Ltd. is regulated by the Canadian Investment Regulatory Organization (CIRO) and is a member of the Canadian Investor 
Protection Fund.  

©2025 Raymond James Ltd. 

https://raymondjames.bluematrix.com/sellside/Disclosures.action
https://www.sustainalytics.com/legal-disclaimers%20/

