DOWN THE RABBIT HOLE | BY JEREMY RADCLIFFE

It's that time of year, when the kids get out of school and somehow you're supposed to have more
time to spend reading. I'm going to share a few of my current, hopefully off-the-beaten-path
favorites with you. These recommendations are going to focus on good old-fashioned free email
subscriptions, kind of like Epsilon Theory. If you want to read great literature, please check out the
McSweeney's store, where the books are as beautiful on the outside as the words are on the inside.
And if you want the list of finance-related classics, well, Ben's already done that work for you here (I
can't recommend Fortune's Formula highly enough!). So, on to my email list recommendations:

Ostensibly, Bob writes about music and the music business, so this is
certainly most applicable for those with an interest in music and the
music scene, but Bob's near-daily communiques are about so much
more than music. I've been reading Bob for about three years now and
his advice for artists is applicable to business leaders as well — primarily
to focus on being authentic and not to worry about appearing vulnerable,
which is actually humanizing and allows others to bond with you.
http://lefsetz.com/wordpress/

I don't know where I first came across Scott's blog/newsletter,
which is nominally about digital marketing strategy, but it’s now
a weekly blessing. He's a professor at NYU Stern and just sold
his consulting business L2, but he's continued to publish notes
that are very much in the Lefsetz vein. Scott's an expert in his
field, and he also understands that transparency and
authenticity drive the connection with the reader. His tagline or
motto is "life is so rich," and it is, especially when you're reading
his smart, beautiful, and brutally honest stuff.
https://www.l2inc.com/
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When it comes to technology and the VC world, my go-to
used to be Bill Gurley of Benchmark Capital and his
wonderful Above the Crowd (great name; Bill's super-tall);
however, Bill is down to about a post a year of late, so don't
expect much on a regular basis, but consider signing up
because when he does post, it's a must-read. However, his
friend and Benchmark venture partner, Scott Belsky has
started doing a monthly-ish collection of his thoughts and
links to interesting content in the technology and design
arena which he is calling Positive Slope, and I highly
recommend it.
http://digest.scottbelsky.com/

Tim's WaitButWhy blog is tech-focused also, but his specialty seems to be explaining
Elon Musk's ambitions in relatively plain but plentiful (like 40,000 words at a time)
English for those of us who aren't engineers, using low-tech stick figure diagrams and
clip art.
http://waitbutwhy.com/

OK, so this is a more straightforward investment
management letter, but if you want to understand why
interest rates are so stubbornly low in the face of
unprecedented "money printing" by central banks around
the world (spoiler alert: velocity of money!), you should
be reading whatever Lacy and his partner Van Hoisington
of Hoisington Asset Management in Austin, Texas are
writing. Yes, they run a long-dated Treasury fund and are
“talking their book,” but they’ve been so right for so long
while almost everybody else in our business has used
every 20-basis-point backup in rates as an excuse to call for the Death of the Bond Bull Market.
http://www.hoisingtonmgt.com/newsletter

I learned to meditate a few years ago using a simple technique called passage
meditation pioneered (or documented!) by Blue Mountain Center of Meditation
founder, Eknath Easwaran. You can sign up for a daily dose of wisdom, taken from his
book Words to Live By and delivered via email.
https://www.bmcm.org/subscribe/
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DISCLOSURES
This commentary is 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.
Salient is not responsible for any third-party content that may be accessed through this web site. The distribution or
photocopying of Salient information contained on or downloaded from this site is strictly prohibited without the express
written consent of Salient.
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.
Salient commentary has been prepared without regard to the individual financial circumstances and objectives of persons
who receive it. Salient recommends that investors independently evaluate particular investments and strategies, and
encourage investors to seek the advice of a financial advisor. The appropriateness of a particular investment or strategy will
depend on an investor’s individual circumstances and objectives.
Epsilon Theory commentary is a copyright of Salient Partners, LP, all rights reserved.
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