
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Trading Information 

CL Disciplined Growth  
Symbol: NBN 1550 
Fund Launch Date: 01/15/2021 
Portfolio Manager: Philippe Cordeau 
Distribution Frequency: Quarterly 
Number of Holdings: 65 
Dividend Yield  1.88% 
  

 

Performance (February 28th, 2023) 

 1 Mo 3 Mo 1 Yr 
NBN1550 -0.24% 2.27% 3.03% 
Benchmark* -1.13% 0.55% 0.26% 
Percentile Rank** 38 6 32 

Sources: MorningStar, Croesus 

*Benchmark: 5% FTSE Canada T-Bill 91 days, 10% FTSE Canada Universal Bonds, 
30% S&P/TSX TR, 30% S&P500 $CAD TR, 15% MSCI EAEO $CAD TR and 10% NBF 
Alternative 

** Morningstar Category: North America Equities 

 
Volatility is still here for a few months, at least! 

After a promising start to the year, market volatility has returned to both 
stocks and bonds. While February was a challenging month, our 
performance held up relatively well. 

In the bond space, short-term and long-term government bond yields 
have seen notable increases in recent weeks, with the 2-year U.S. and 
Canadian bond yields approaching decade highs. This surge in volatility 
has been driven by several factors, including stronger-than-expected 
labor and inflation data, as well as renewed expectations for additional 
central bank rate increases. This has put pressure on both stock and bond 
markets. 

Despite the likelihood of continued market volatility in the near term, we 
are watching for key inflection points that may signal the start of a more 
sustainable rally later in the year. We believe that three conditions could 
support stronger market returns in the long term: lower inflation, the 
Federal Reserve pausing its rate-hiking cycle, and earnings revisions 
bottoming out. 

At this point, we are optimistic that these conditions will come to fruition, 
creating a positive outlook for 2023. We are confident in our strong start 
to the year and believe that we are well positioned to weather any 
further market turbulence that may arise. 

 
Phil 

 

 

 

 

 

March 2023 

Contact us 

Sorel-Tracy 
26 Pl. Charles-de-Montmagny, 
Suite 100 
Sorel-Tracy, QC, J3P 7E3 
Tel: 450 743-0775 
fbngp.ca 
 
www.cordeaulemay.ca 

Ottawa 
50 O’Connor St.  
Suite 1602 
Ottawa, ON, K1P 6L2 
Tel: 613 760-3499 
fbngp.ca 
 

 

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 are based upon our analysis and interpretation of these particulars and are not to be construed as a solicitation or offer to buy or sell the securities 
mentioned herein. The opinions expressed do not necessarily reflect those of NBF. I have prepared this report to the best of my judgment and professional 
experience to give you my thoughts on various financial aspects and considerations. 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 investment 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. 


