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Here is a bias that represents what we are experiencing well these days. Since Number of Hold?ngs' g 59 i
mid-November, markets have retreated from their all-time highs and panic is Dividend Yield 2.06%

gripping the markets again, as if it were the first time.

You may think that this is the beginning of the apocalypse, but remember well the
Delta variant, we had also undergone a slight correction for a few days / weeks to
then resume the rise of more beautiful. We are in the fifth variant of COVID
(Alpha, Beta, Gamma, Delta and Omicron) since March 2020.

For those who know me well, you surely know that | am excited when there are
corrections like this in the stock market, because it allows us to accumulate
discounted securities. A bit like the Black Friday sales!

All this to tell you that corrections are part of a regular and healthy market and
that selling in panic or trying to "Time" the market, are strategies that always end

up failing.

Staying the course, buying quality securities at a good price, which have good
growth in sales and profits, is the key to success.

Buy low and sell high....it takes cold blood!

Happy December and especially Happy Holidays

Phil
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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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