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After rain, good weather!

July is proof that volatile markets can create great opportunities. We

Trading Information

CL Disciplined Growth

were lucky to make purchases during the downturn, and July allowed us Symbol: NBN 1550

to recoup some of our 2022 losses. Fund Launch Date: 01/15/2021
Portfolio Manager: Philippe Cordeau

I sincerely believe that the worst is behind us even if the future is not Distribution Frequency: Quarterly

completely rosy. In my opinion, we will have another very volatile period g;’;:i:ioji::wmgs: (15077%

from mid-August until the beginning of October, which will allow us to '

accumulate positions in companies that we love, at lower prices. Until

then, we are increasing the liquidity in the Portfolio while waiting for the

next wave of volatility. Performance

Also, | am pleased to invite you to our first quarterly live conference 1 Mo 3 Mo 1Yr

(TEAMS) which will take place on Tuesday August 16 at 11:30 a.m. You NBN1550 9.20% | -1.81% | -1.12%

will receive all the details regarding this presentation shortly. We will take Benchmark* 5.08% | -1.91% | -2.89%

this opportunity to introduce you to our team, explain the financial letter, Peremitlie Fa ™ s ey 1l

talk about the markets and the Morningstar website. You will also have
the opportunity to ask questions (we will explain the procedure to you
during the conference). We hope to repeat these conferences every
quarter. UNFORTUNETELY, most of the conference will be in French, but
if you ask English questions, I'll answer in English.

Remember that volatile markets are very beneficial for disciplined
investors!

Phil

Sources: MorningStar, Croesus

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

Alternative

** Morningstar Category: North America Equities

Contact us

Sorel-Tracy

26 PI. 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 612
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. | 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.
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Mational Bank Financial - Wealth Management (NEPWM) is a division of Mational Bank Financial Inc (NBF), as well as a trademark owned by Mational Bank of
Canada (MBC) that is used under license by NEF. NBF is 2 member of the Investment industry Regutatory Organization of Canada {IIROC) and the Canadian Investor
Protection Fund (CIPF), and is a wholly owned subsidiary of NBC, & public company listed on the Toronto Stock Exchange [TSX: MNA),



