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Source: Salient Partners, L.P.
For illustrative purposes only. Certain performance information is shown is compared to broad-based securities market
indices. Broad-based securities indices are unmanaged and are not subject to fees and expenses typically associated with
managed accounts or investment funds. Investments cannot be made directly in an index. Past performance is no guarantee
of future results. The returns presented are unaudited, as of the date(s) shown and are subject to change. Epsilon Theory is
under no obligation to update recipients. Returns are based on daily inputs.
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For definitions, please click here.
These Quantitative Insights are being provided to you by individual personnel of Salient Partners, L.P. and affiliates (“Salient”)
and is provided as general information only and should not be taken as investment advice. The opinions expressed in these
materials represent the personal views of the author(s) and do not necessarily represent the opinions of Salient. It is not
investment research or a research recommendation, as it does not constitute substantive research or analysis. Any action that
you take as a result of information contained in this document is ultimately your responsibility. Salient will not accept liability
for any loss or damage, including without limitation to any loss of profit, which may arise directly or indirectly from use of or
reliance on such information. Consult your investment advisor before making any investment decisions. It must be noted, that
no one can accurately predict the future of the market with certainty or guarantee future investment performance. Past
performance is not a guarantee of future results.
Statements in this communication are forward-looking statements.
The forward-looking statements and other views expressed herein are as of the date of this publication. Actual future results
or occurrences may differ significantly from those anticipated in any forward-looking statements, and there is no guarantee
that any predictions will come to pass. The views expressed herein are subject to change at any time, due to numerous market
and other factors. Salient disclaims any obligation to update publicly or revise any forward-looking statements or views
expressed herein.
This information is neither an offer to sell nor a solicitation of any offer to buy any securities. Any offering or solicitation will be
made only to eligible investors and pursuant to any applicable Private Placement Memorandum and other governing
documents, all of which must be read in their entirety.
These Quantitative Insights has been prepared without regard to the individual financial circumstances and objectives of
persons who receive it. Salient recommends that investors independently evaluate investments and strategies, and encourage
investors to seek the advice of a financial advisor. The appropriateness of an investment or strategy will depend on an
investor’s individual circumstances and objectives.
Epsilon Theory commentary is a copyright of Salient Partners, L.P., all rights reserved. Epsilon Theory commentary is provided
by individual personnel of Salient Partners, L.P., and is not a service of, and does not reflect the opinions of, any of Salient
Partners, L.P.’s subsidiaries or affiliates.
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