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Holiday Break Report / Message des fétes 2023

Please note that we are currently on a holiday break from publishing our weekly commentary. Note that during this
period, we will continue to provide you with weekly updates on markets and Palos Funds.

We would like to take this opportunity to sincerely thank you for granting us the privilege of helping you to achieve
your financial goals. Your trust is very much appreciated. From the entire Palos team, we send our warmest wishes to
you and your loved ones for a happy and healthy holiday season!

Our weekly commentary will return on January 8, 2024.

Veuillez noter que la publication de notre chronique hebdomadaire est actuellement interrompue en raison des fétes
de fin d'année. Nous continuerons a vous fournir des mises a jour hebdomadaires sur les marchés et les fonds Palos
pendant cette période.

Nous tenons a vous remercier sincérement de nous avoir accordé le privilege de vous aider a atteindre vos objectifs
financiers. Nous apprécions grandement votre confiance. Toute |'équipe de Palos vous souhaite, a vous et a vos
proches, des fétes de fin d'année pleines de bonheur et de santé !

Notre chronique hebdomadaire sera de retour le 8 janvier 2024.

Follow us on LinkedIn:
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https://www.linkedin.com/company/palos-management-inc./

Chart 1: Palos Domestic Funds versus Benchmarks (Total Returns) *
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FundServ

YTD Returns

Palos Income Fund L.P. PAL100 $8.23 7.24%
Palos Equity Income Fund - RRSP PAL101 $6.79 5.48%
Palos WP Growth Fund - RRSP PAL213 $9.07 -27.12%
Palos-Mitchell Alpha Fund’ PAL300 $8.23 26.17%
S&P TSX Composite (Total Return with dividends reinvested) 9.36%
S&P 500 (Total Return with dividends reinvested) 24.87%
S&P TSX Venture (Total Return with dividends reinvested) -6.70%

Chart 2: Market Data *

US Government 10-Year 3.91%
Canadian Government 10-Year 3.12%
Crude Oil Spot US $71.43
Gold Spot US $2,030.20
US Gov't10-Year/Moody BAA Corp. Spread 157 bps
USD/CAD Exchange Rate Spot US $0.7474

1 Period ending December 15th, 2023. Data extracted from Bloomberg
2 Fund is priced annually

3 Fund is priced weekly on Tuesdays
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Disclaimer:

This publication is proprietary to Palos Management Inc. (along with its affiliate Palos Wealth Management Inc., “Palos”). This publication may
be copied, downloaded, stored in a retrieval system, further transmitted, reproduced, disseminated, and/or transferred, in any form or by any
means, but only as long as it is unaltered and attributed to Palos. This publication and its contents may not be sold or licensed without Palos’
written permission. The information and opinions contained herein have been compiled or arrived at from sources believed reliable but no
representation or warranty, express or implied, is made or implied regarding accuracy or completeness. The information provided does not
constitute investment advice and it should not be relied upon on as such. If you have received this communication in error, please notify us
immediately by electronic mail or telephone. This document may contain certain forward-looking statements that are not guarantees of future
performance and future results could be materially different. Past performance is not a guarantee of future performance. “S&P” is a registered
trademark of The McGraw-Hill Companies, Inc. “TSX” is a registered trademark of TSX Inc. The Bloomberg USD High Yield Corporate Bond Index
is a rules-based, market value weighted index engineered to measure publicly issued noninvestment grade USD fixed rate, taxable, corporate
bonds. To be included in the index a security must have a minimum par amount of 250MM. Palos Funds are not available for non-Canadian
residents.

PALOS

1 Place Ville Marie, Suite 1670 4711 Yonge Suite 504
Montreal (QC) H3B 2B6, Canada Toronto, Ontario M4T 2V7

T. +1(514) 397-0188 T.+1(647) 276-0110
F. +1 (514) 397-0199 F.+1(647) 343-7772

www.palos.ca

Page 3/3




