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"Santa Claus Rally" Delivers
The so-called "Santa Claus Rally" generally occurs in the last week of the year.
However, we are more than thankful for this year's early delivery. The incredible surge
we have seen in our equities is stunning and unprecedented. November is not over yet
and we don't officially track monthly performance, but it is likely to be the best month
we've had in 30 years. While it is far too early to celebrate and we are not out of the
woods, this value-based surge is a welcome relief after a difficult year.
Our holdings are gaining traction relative to other areas as investors are starting to move
their focus to value, earnings, and other traditional metrics. Several of the high-priced
sectors that have defied logical analysis are showing signs of cracking - which supports
the market's growing emphasis on sustainable profits. This rationalization seemed
inevitable to experienced market analysts as it seems every twenty years or so that cash
flows and intrinsic values take a back seat to sentiment and stories. As those cycles have
not ended well for investors and we have remained disciplined, we welcome the greater
focus on sustainable cash flows, improving operational earnings, and growing private
market values.
We've mentioned that our companies, for the most part, have booked solid operational
earnings in the recent quarter. Some of these improvements have had delayed responses,
but we believe we are seeing this reflected in November's rally. Time will determine how
things develop, but we like our holdings and feel we are well positioned to grow for
many years to come. Even with this optimism, we believe it is best to remain cautious especially given the future and a full recovery are still uncertain. For now, and in the
meantime, we can all enjoy our early holiday gifts.
Happy Thanksgiving and we want to give our thanks to all our friends and clients for
trusting us and allowing our firm to serve you and your families. Especially after this
year, we are truly humbled and thankful indeed.

As always, it is a pleasure and a privilege to service your portfolio needs,
and we thank you for your trust and business.

Private Management Group, Inc.
15635 Alton Parkway, Suite 400
Irvine, CA 92618
Tel: (949) 752-7500 | Fax: (949) 752-2299
PMG@pmgadvisory.com | Web

Forward-Looking Statements, Risk, & Other Disclosures
Information discussed in this report contains forward-looking statements relating to anticipated
financial performance, business prospects, returns, market forces, new services, technological
developments, and other matters. The Private Securities Litigation Reform Act of 1995 provides a
safe harbor for forward-looking statements. In order to comply with the terms of the safe harbor,
Private Management Group, Inc. ("PMG") notes that a variety of factors could cause actual results
and experience to differ materially from the anticipated results or other expectations expressed in
these forward-looking statements. Factors may change in the future and we take no responsibility to
update or modify statements. Forward-looking statements typically contain words such as "may,"
"will," "should," "expect," "anticipate," "estimate," "continue," "believes," "expects," "hopefully," "tend,"
"forecasts," or variations of these words, suggesting that future outcomes are uncertain. The
following discussion is intended to identify certain factors (though not necessarily all such factors)
that could cause future outcomes to differ materially from those set forth in forward-looking
statements made by PMG.
These risks and uncertainties that may affect results, performance, development, operations of client
portfolios, securities owned, or PMG's business include, but are not limited to, the following factors:
effects of pandemics, cyber and other security attacks, changes in client requirements or demands,
cash flow needs of clients, general economic conditions, competitive factors and pricing pressures,
overcapacity in industries involved with, shifts in market demand, changes in federal, state and local
laws, licensing and regulations, especially financial and security regulations, potential increases in
costs of operations, increases in labor costs, the performance and needs of industries involved with,
continued costs of investments in technology, uncertainties of litigation, the ability of entities to
generate cash flow or finance operations, compliance with securities debt covenants, success or
timing of completion of capital and maintenance spending projects, planned and unplanned outages
due to maintenance, equipment malfunctions or work stoppages, availability of adequate levels of
insurance, management retention and development, changing accounting requirements,
maintenance of health of key PMG employees, and various hazards which could disrupt operations
(including fires, explosions and severe weather conditions).
This is not an offer to sell or market any security and should not be interpreted as such. Notice is for
existing PMG clients to inform them of current holdings, educate on the types of businesses they
may own (not all securities discussed are owned by every client), and other important information.
This information is not to be retransmitted or disseminated to other parties, particularly states or
countries where PMG is not licensed or involved in business activities.
Discussions related to asset classes are general in nature only, assets can change, and definitions
can be broadly interpreted. For additional information, see disclosure document form ADV, Part 2,
which was remitted upon opening of client account and is available upon request. Clients can refer
to statements for a more comprehensive list of assets and PMG can provide a more comprehensive
list upon request. Material is copyrighted and the sole property of PMG with all rights reserved.

