
September 7, 2023

Maintain Course 

The month of August was uneventful for the most part. From a performance perspective the 
equity markets gave back some gains, finishing negative for the month and bond yields 
continued to climb. Our Marnoa Moderate and Marnoa Growth models fared better than 
the equity indexes as they both generated a positive return. Full performance numbers are 
shown at the end of this letter. 

1 Month Returns (%), as of August 31, 2023 

Marnoa Strategic Allocation -0.92%

Marnoa Conservative -0.76%

Marnoa Moderate +0.88%

Marnoa Growth +1.51%

S&P/TSX Comp Total Return -1.4%

S&P 500 Comp Total Return -1.6%

The model portfolio returns above are gross of fees. Individual performance may vary based on cash flows and fees. The 
performance data quoted represents past performance. Past performance is no guarantee of future results.

The much-anticipated Jackson Hole address by Federal Reserve Chair Jerome Powell transpired 
on Friday, August 25, 2023, and for the most part, it unfolded without significant revelations or 
the introduction of novel ideas. Powell maintained a stance of noncommittal adaptability 
towards the path ahead. He underscored the potential for future rate hikes, while refraining from 
definite commitment. Moreover, he delved into the complexities currently faced in their role. 

The door to the possibility of another rate increase was deliberately left ajar, with Powell stating, 
"We stand ready to implement further rate adjustments if circumstances warrant." Conversely, 
he balanced this sentiment by stating, "Considering the considerable progress made thus far, in 
forthcoming sessions, we find ourselves positioned to tread prudently, meticulously evaluating 
incoming data alongside the evolving prospects and associated risks." 

In the event that they opt against further rate hikes, Powell conveyed their "intent to uphold a 
policy stance characterized by restraint until we possess a firm belief that inflation is 
demonstrably and durably converging toward our predefined goal." In this context, the pivotal 
term is unmistakably 'sustainably.' 

For the time being, we maintain course focusing on quality businesses and taking advantage of 
higher interest rates. 



 

 
As part of this month’s letter, I included “Market Commentary – Expecting Volatility” written by 
Neil Linsdell, CFA. Neil is Head of Investment Strategy for Raymond James Ltd. and will be our 
keynote speaker at our 3rd Annual Investment Symposium later this month. I attached the invite 
at the end of this letter. I encourage everyone to join us and bring a guest. 
 
Please do not hesitate to reach out, should you have any questions or wish to discuss any matter 
in further detail. 
 
Yours truly, 

 
 
 
 

Pedro Ribeiro, CIM®, FCSI® 
Portfolio Manager 
519.707.0049 
 

 

 
 
 
 
 
 
 



 

Performance as of August 31, 2023 
 

Gross performance results as of August 31, 2023 for our discretionary model portfolios are as 
follows: 
 

 Performance Summary (%) as of August 31, 2023 

Portfolio Mandate 3 months 6 months 9 monthsYear-to-date 2022 2021 2020 2019 

Marnoa Strategic 
Allocation 

3.44 4.66 2.12 6.33 -12.70 12.38 18.01 15.78 

Marnoa Conservative 0.13 0.85 -0.47 3.23 -12.05 10.86 9.90 19.86 

Marnoa Moderate 3.02 4.72 3.42 7.89 -13.55 12.92 20.79 25.52 

Marnoa Growth 4.83 9.77 7.85 13.81 -17.26 15.00 29.74 28.70 

 
The model portfolio returns above are gross of fees. Individual performance may vary based on cash flows and fees. Performance 
figures for periods greater than 1-year are annualized. The performance data quoted represents past performance. Past 
performance is no guarantee of future results. 
 
 
 
Disclaimer 
 
This commentary has been prepared by Marnoa Private Wealth and expresses the opinions of the author and not 
necessarily those of Raymond James Ltd. (RJL). Statistics, factual data and other information are from sources RJL 
believes to be reliable but their accuracy cannot be guaranteed. No recommendation of any product or service would 
be made without a thorough review of an individual’s financial goals and risk tolerance. 
 
The returns presented are gross of fees. Individual performance may vary based on cash flows and fees. Performance 
figures for periods greater than 1-year are annualized. The performance data quoted represents past performance. 
Past performance is no guarantee of future results. The above performance data is current as of August 31, 2023.  
 
Inception date is January 1, 2019 for Marnoa Strategic Allocation, Marnoa Conservative, Marnoa Moderate, and 
Marnoa Growth.  
 
Generally, mandates with higher returns entail higher levels of risk. Investors should consult with their advisor prior 
to making an investment decision to help ensure their investments are suitable for their particular situation.  
 
Past performance is not necessarily indicative of future results. Statistics, factual data and other information are 
from sources believed to be reliable but accuracy cannot be guaranteed. It is furnished on the basis and 
understanding that Raymond James Ltd. and Marnoa Private Wealth are under no liability whatsoever in respect 
thereof. This report is for information purposes only and is not to be construed as an offer or solicitation for the sale 
or purchase of securities. Raymond James is a Member Canadian Investor Protection Fund. 
 
 



 

Our 3rd Annual Investment Symposium 
 

You're cordially invited to Marnoa Private Wealth’s 3rd annual Investment Symposium! 
 

Please RSVP by clicking here to confirm your attendance and reserve your seat. 
 

 
 




