For the period ending December 31, 2025

Firm: Palos Wealth Management Inc. PALOS
Fund: Palos Income Fund, L.P. Unit price: $9.71

Fund Performance - Cumulative Growth of 1,000
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Industrials 14.6% Long 98.6%
Materials 10.9% Short 0.0%
Fund Palos Income Fund, L.P. Real Estate 8.8% Gross 98.6%
Technology 4.7% Net 98.6%
Utilities 5.7%

Return Analysis Since Inception Fund Total 98.6%

Compounded annual return 10.56% Canada 100.0%

Average monthly return 0.92% USA 0.0%

Largest monthly return 14.05%

Largest monthiy loss 21.86%

Percentage of positive months 67.81% 30%

Percentage of negative months 32.19% 20%

Average monthly positive return 2.93% 10%

Average monthly negative return -3.30% %

Cumulative ROR 1050.12% Tl = e e a2 =2 e e 2 e e

Growth of $1,000 11,501 SeFEITHERSTEEEREE
Risk Analysis Since Inception Fund R
Sharpe Ratio 0.63

Annualized Standard Deviation 1379%
Downside Deviation 12.21%
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Top Holdings Within The Underlying Fund 28 10.0% B Fund
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CAN IMPERIAL BK OF COMMERCE THOMSON REUTERS CORP 2.0% 3.0% 8.0% 13.0%

NATIONAL BANK OF CANADA FRANCO-NEVADA CORP

Standard Deviation

Trailing Compounded Returns - Net of All Fees

1Month 3 Month 6 Month 1 Year 3 Year 5Year 10 Year Inception

Fund 1.88% 397%  11.90%  20.25%  15.70%  11.70%  10.51%  10.56%
Jan. Feb. Mar. Apr. May Jun. Jul. Aug. Sep. Oct. Nov. Dec. YTD

2025 0.06% 0.34% 1.72%  0.58%  6.73% 2.63% 0.98% 2.66% 3.82% 0.22%  2.28% 1.88% 20.25%
2024 1.52% 0.89% 3.98% 2.10%  2.07% 0.22% 547% 0.58% 2.92% 0.30% 3.38% -2.80% 17.36%
2023 7.76% -1.54%  -069%  1.15% -469%  2.54% 4.11% -1.51%  -4.00% -4.96%  6.62% 5.66% 9.78%
2022 -0.52%  0.72% 3.26% 5.99%  0.12% -11.34%  6.80% -1.50%  -6.48% 6.88% 6.89% 5.13% -7.94%
2021 1.02% 5.34% 2.80% 2.77% 1.70% 2.99% 0.15% 1.66% -0.65% 3.37% -3.66%  2.85% 22.00%
2020 0.10% 8.01%  -21.86% 12.46%  5.20% 3.28% 5.45% 4.87% -1.10% 0.03%  14.05%  4.79% 14.88%
2019 7.61% 2.93% 0.01%  3.45% -3.95%  2.02% 0.31% -4.26%  2.54% -0.49%  5.23% 2.22% 18.34%
2018 0.01% 2.80%  -0.16%  1.34% 2.12% 0.31%  -0.64%  0.23% 0.37% -8.34%  -1.65%  -5.77% -14.98%
2017 0.02% 0.67% 0.72% 0.12%  0.39% -0.31%  0.14%  0.69% 3.47% 3.90% 0.89% 1.79% 12.53%
2016 -3.49%  1.08% 5.42% 4.60% 1.84% -0.95%  2.25% 1.92% 1.50% 0.36% 1.99% 2.13% 19.98%
2015 248%  8.72% A1.73%  1.91% 1.28% 191%  -1.04%  -481%  -3.75% 3.71% 2.27% 2.41% -1.00%
2014 -1.02%  3.97% 1.93% 2.55% 1.46% 3.65% -1.53%  3.86% -4.58% -2.57%  -2.02%  -0.93% 4.41%
2013 3.52% 1.59% 1.67% 0.67% 2.22% -1.56%  2.34% 0.52% 2.14% 4.02% 2.86% 2.63% 24.99%
2012 2.97% 1.16% -1.83%  0.04% -4.78%  0.20% 2.60% 0.28% 3.20% 1.30% 0.38%  0.85% 5.47%
2011 2.13% 3.02% 0.41%  0.70% 0.20%  -250%  -1.82%  -3.54%  -6.86% 4.82% 0.33% 1.18% -3.63%
2010 -0.90%  5.00% 2.32% 2.711% 4.62%  -1.80%  4.22% 2.13% 4.31% 2.11% 1.90% 2.93% 21.79%
2009 -3.83%  -5.15%  6.82% 4.35% 11.44%  2.20% 4.11% 3.29% 4.56% 0.77%  4.57% 3.14% 39.35%
2008 4.31%  3.04% 0.44% 2.43% 2.51% 0.94%  -7.33%  557% -10.81% -13.85% -7.74%  -4.39% -31.70%
2007 247% 2.56% 0.40% 5.88% 4.70% 0.87%  -091%  -246%  2.60% 2.20% 213%  1.99% 17.30%
2006 5.09% 027%  1.04% 0.76% -1.18%  -1.90%  2.43% 1.78% -0.73% 2.52% -11.46%  3.36% 0.44%
2005 4.68% 1.97% 1.18% 5.07%  2.22% 2.93% 5.01% 1.51% 0.74% 9.52%  741% 2.72% 15.64%
2004 2.99% 4.95% 0.59% 6.66%  0.24% 3.12% 2.58% 1.83% 3.57% 1.04% 3.86% 2.83% 22.47%
2003 3.04% 0.90% 0.98%  4.16% 1.32% 7.43% -1.52%  4.80% -1.37% 2.45% 3.35% 4.97% 32.05%
2002 2.07% 5.40% 7.65% -7.93%  3.63% 6.06% -490%  1.51% 3.37% 037%  -4.12%  4.28% 16.50%
2001 0.24% 0.21% 2.31% 5.50% 8.42%
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Disclosure: This publication is proprietary to Palos Wealth Management Inc. (“Palos”) and no part of its contents may be copied, downloaded,
stored in a refrieval system, further transmitted, or otherwise reproduced, disseminated, or transferred, in any form or by any means without the
prior written consent of Palos. The information presented is current as of the date of publication and is subject to change without notice.

Palos is the investment fund manager and portfolio manager of the Palos Income Fund L.P. (the “Fund”). The Fund is a pooled fund offered
pursuant to exemptions from the prospectus requirements under applicable Canadian securities legislation and is not a reporting issuer. Units
of the Fund are available only to accredited investors or other investors eligible to purchase under applicable exemptions.

This publication is provided for informational purposes only and does not constitute an offer to sell or a solicitation to buy units of the Fund.
Investment funds are not guaranteed, their values change frequently, and past performance may not be repeated.

This publication may contain forward-looking statements that reflect Palos’ current expectations or forecasts about future events. Forward-
looking statements are inherently subject to risks, uncertainties, and assumptions that could cause actual results to differ materially from those
anticipated. These statements are not guarantees of future performance.

Commissions, trailing commissions, management fees, and expenses all may be associated with investment funds. The indicated rates of
return are the historical annual compounded total returns, including changes in unit value and the reinvestment of all distributions, and do not
take into account sales, redemption, distribution, or optional charges or income taxes payable by any unitholder that would have reduced
returns.

This Fund may not be suitable for all investors. Prospective investors should consult their investment advisor and carefully review the Fund’s
offering memorandum and other relevant documents before investing. Palos Funds are not available for purchase by non-Canadian residents.

Note to the Reader regarding Benchmarks: This performance sheet uses a benchmark, the S&P/TSX Composite Total Return Index, as a
comparison to the Fund. The Fund'’s portfolio and risk characteristics differ materially from the index. The index is a broad-based, unmanaged
index of Canadian equity securities, while the Fund is actively managed. The Fund incurs expenses (including commissions, operating
expenses, and taxes), which are deducted from the assets of the Fund. The returns presented in this performance sheet are net of these
expenses. The index does not incur any such costs.
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