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1.1

Narrative

OUR STORY

Investors think their portfolios are diversified, but
they’re not. The edges of conventional wisdom offer no
edge at all. Our advantage exists in non-traditional
places—intuition guides us there, access and ingenuity
unleash its potential. That’s how we create the unique
building blocks for smarter, more diverse portfolios.

Innovation means embracing uncertainty, pushing
convention aside, and forging ahead with smart, highly
specialized strategies. We play the players and the
game, developing invaluable expertise and differentiated
products for truly diversified portfolios.

We offer alternative thinking and intellectual capital no
one else has. Enlightening smart investors as partners
is essential. We succeed when they think differently and
build better portfolios that outperform expectations.

This is where big thinkers bring unconventional

strategies into the mainstream and push the boundaries
of our industry. We're combining entrepreneurial spirit
with an academic mindset to make a meaningful difference
in the way people approach investing.
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1.2 OUR STORY

Short Form Narrative

Beyond
convention
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Brand Character

OUR STORY

Enlightened

We transcend old wisdom and
open our clients’ minds to new
opportunities. Our intellectual
curiosity is contagious, and
our knowledge is shared. We
combine entrepreneurial spirit
with an academic mindset, so
our clients can invest with the
confidence of foresight and
the clarity of hindsight.

Maverick

We’re challenging group think

and old conventions. Redefining

volatility is bound to shake up
our industry. Our approach to
portfolio construction is at
the forefront of a new era of
investing. This isn’t just about
being different—it’s about
thinking differently to find
new ways to build uniquely
diversified portfolios.
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Resilient

We’'re reliable, dependable,
and built to thrive in all market
conditions, no matter which
direction they take us.

We’ll be the first to say that
our vast knowledge of the
past can’t predict the future.
Instead, we plan for known
unknowns, and our track
record proves there’s success
in a highly versatile approach.
No matter what conventional
thought tells us, we’re
undeterred in our commitment
to our clients’ success.

Exemplary

We stand out because our
people and their strategies
are outstanding. We lead by
example because action
speaks louder than wisdom.
Our strategies are proven,

and our results are undeniable.
We have the confidence that
comes from knowing that
we’re on to something big.
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Definitions

The Salient brandmark is made up of
two elements: the wordmark and the
symbol. These pieces make up the
brandmark or logo, and should never
be used separately.

V1.6

BRANDMARK

SYMBOL
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2.2 BRANDMARK

Symbol

2/3

1/3

Made up of two rectangles

seen in two different perspectives,
the Salient symbol suggests the
unconventional thinking and vision
at the heart of the brand.

¢ 10pt

The geometry or weight of the symbol
should not be altered.
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2.3 BRANDMARK

Primary Lock-up

The preferred version of the
brandmark is in a horizontal lock-up,
and should be used with the primary
teal on white wherever possible.

1 1
NOTE CLEAR SPACE
To ensure the integrity of the 7
brandmark, use a minimum amount of
2 2

clear space equal to two times the
size of the symbol’s inner square.
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FULL COLOR: POSITIVE (PREFERRED) ONE COLOR: REVERSED

% Salient g SEW ]

FULL COLOR: REVERSED ONE COLOR: POSITIVE
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Variations & Sizes

In certain circumstances, such asin a
square format, it may be preferable to
use a vertical lock-up of the
brandmark. The preferred version is
on white with ample clear space.

To ensure legibility, the brandmark
should not be used smaller than these
minimum sizes.

NOTE

Subbrands cannot be added to the
vertical lock-up.

BRANDMARK

VERTICAL LOCK-UP

MINIMUM SIZE: SCREEN

72

g Salient Salient
"""" et st
VERTICAL LOCK-UP CLEAR SPACE MINIMUM SIZE: PRINT
.....
Sa%ent gSalient
s 5
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2.6 BRANDMARK

Brandmark
Placement

As a general rule, the brandmark
should be placed in one of the four
corners of a layout.

Content should align with the
symbol on the vertical axis, but with
the wordmark on the horizontal.
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2.7

Incorrect Usage

It is important to use the Salient
brandmark in the proper way. Below
are some (but not all) incorrect uses
of the brandmark.

1 Do not alter the symbol and
wordmark’s size relationships.

2 Do not change symbol alignment.
3 Do not rotate the brandmark.

4 Do not stretch or distort
the brandmark.

5 Do not use unofficial colors.
6 Do not change the wordmark’s font.

7 Do not apply effects to the
brandmark.

8 Do not use the wordmark
without the symbol.

BRANDMARK

-

7 Salient

Salient

Salient

Salient

g Salient
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Color
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Color Palette

PRIMARY
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SECONDARY

TERTIARY

16




3.2

Color Specs

The primary palette, composed of teal
and aubergine, represents the overall
Salient brand.

The secondary palette should be used
for highlights, charts, and graphs.

The tertiary palette should be used
sparingly for fine lines and .

Red should only be used to represent
negative values and concepts.

As a general rule, use the bright
colors sparingly but impactfully.
A ratio of 90% white/neutral to 10%
bright color is a good rule of thumb.

V1.6

COLORS

PRIMARY NEUTRAL (NO)

PRIMARY TEAL (T0)

60R 46G 72B 37R 187G 184B
76C 80M 45Y 43K 68C OM 23Y 0K
PHS 276 PHS 326 SECONDARY COLORS
#3c2e48 #25bbb8
BRIGHT GREEN BRIGHT ORANGE BRIGHT BLUE
9R 215G 3B 248R 160G 2B 89R 28G 250B
#0ad603 #£8a002 #591cfa
N1 240R 240G 240B BRIGHT TEAL GREEN S1 ORANGE S$1 BLUE S1
38R 209G 2098 13R 194G 0B 242R 133G 0B 77R 23G 219B
N2 217R 2146 2178 #26d1d1 #0dc200 #£28500 #4d17Db
N3 176R 171G 181B T1 (Hyperlinks) GREEN S2 ORANGE S2 BLUE S2
] 34R 152G 1508 8R 158G 0B 227R 110G 0B 66R 18G 189B
N4 138R 130G 145B #219996 #e36e00
N5 107R 99G 117B T2 GREEN S3 ORANGE S3 BLUE S3
] 30R 117G 1158 5R 128G 0B 212R 94G 0B 56R 13G 158B
N6 77R 69G 89B #d45e00
N7 46R 36G 54B T3 GREEN S4 ORANGE S4 BLUE S4
] 27R 82G 81B 5R 107G 3B 194R 79G 0B 46R 10G 135B
N8 31R 23G 36B
N9 15R 10G 18B T4 GREEN S5 ORANGE S5 BLUE S5
28R 52G 598 3R 82G 0B 178R 64G 0B 38R 5G 112B
TERTIARY COLORS B DY P e
BRIGHT PURPLE SKY BLUE OLIVE GREEN RED
150R 37G 1348 71R 180G 231B 109R 112G 46B 199R 28G 87B
#962586 #47bde7 PMS 5757 11C 80M 30Y 1K
PMS 214
BRIGHT YELLOW BRIGHT MAGENTA LIME GREEN

255R 224G 0B
0C 16M 76Y OK
PMS 115

252R 10G 252B
0C 100M 33Y 10K
PMS 813

183R 212G 51B

Salient | Brand Guidelines

=
~




Architecture

i g o et s Equities
Real Assets
Fixed Income & Credit

Color & Product Slngle Asset

Multi Asset
Hedged Strategies
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Typography
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4.1

Primary Typetface

Used in titles and headlines, Produkt is
a distinctly modern slab serif that
comes in a wide range of weights.
Clean and crisp without feeling sterile,
this typeface can be both functional
and impactful.

TYPOGRAPHY

rodukt
Light,
Medium
& Semibold
are our
brand fonts.

Salient | Brand Guidelines
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4.2

Secondary Typefaces

A workhorse typeface, Relative
serves as body copy and captions.
It performs its job seamlessly,
without being bland.

If necessary, use these default system
typefaces as stand-ins for the brand
typefaces.

TYPOGRAPHY

Relative Bold,
Medium &

Book are our

secondary &
body co

y fonts.

SYSTEM FONT: PRIMARY

Rockwell Bold
ABCDEFGHIJKLM
NOPQRSTUVWXYZ
abcdefghijklm
nopqrstuvwxyz
01234561789

Salient | Brand Guidelines

Rockwell Regular
ABCDEFGHIJKLM
NOPQRSTUVWXYZ
abcdefghijklm
nopqrstuvwxyz
0123456789

SYSTEM FONT: SECONDARY

Arial Bold
ABCDEFGHIJKLM
NOPQRSTUVWXYZ
abcdefghijkim
nopqrstuvwxyz
0123456789

Arial Regular
ABCDEFGHIJKLM
NOPQRSTUVWXYZ
abcdefghijkim
nopqrstuvwxyz
0123456789

21



4.3

Hierarchy

HEADLINES
Produkt Light/Medium
36/44 +0

SUBHEADS
Produkt Semibold
18/24 +0

CALL-OUTS/QUOTES
Produkt Regular
18/24 +0

H3
Relative Medium
18/24 +0

BODY COPY
Relative Book
12/25 +0

CAPTIONS
Relative Bold (All caps)
10/15 +50

TYPOGRAPHY

Lorem ipsum dolor sit
amet consectetur.

Nunc posuere leo, sit amet.

Morbi volutpat eu ligula ut suscipit. Mauris
semper massa vel quam facilisis pharetra.
Pellentesque tincidunt tortor sit amet augue
rhoncus pulvinar.

VVvamus velit felis, consectetur.

Lorem ipsum dolor sit amet, consectetur adipiscing elit. Etiam libero
velit, egestas a vehicula sit amet, bibendum sed eros. Vestibulum sit
amet ipsum nisl. Vivamus vitae commodo urna. Aliquam tristique orci
nulla, sed ultrices arcu consequat ac. Aliquam ullamcorper vestibulum
lectus, vitae dignissim ipsum feugiat faucibus. Nullam gravida, ipsum in
aliquet euismod, augue urna euismod est, eu bibendum augue purus a
justo. In tempus gravida leo id lobortis. Donec nunc orci, iaculis in lorem
ut, pellentesque sodales nulla.
CAPTION LOREM

Salient | Brand Guidelines



Photography
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5.2

Landscapes

Wide-angle, aerial photography

of landscapes and cityscapes suggest
the “new perspective” at the heart

of the brand by emphasizing unusual
angles and intersecting lines.

V1.6

PHOTOGRAPHY

Salient | Brand Guidelines
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5.3

Perspective

Shooting from very low or very
high angles, or with fisheye or
panoramic lenses, can also create
new and unique perspectives.

V1.6

PHOTOGRAPHY

Salient | Brand

Guidelines
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5.4

People

The perspective system can be
suggested in head shots by using
a three-quarter view and/or a
high angle.

Expression

Subjects should appear friendly and
approachable, but professional—not
flippant. Eye contact should always
be maintained.

Background
Portraits should be shot against a
neutral, plain background.

Tone/Temp

Color photos should appear slightly
(=10-20%) desaturated.

V1.6

PHOTOGRAPHY

Salient | Brand Guidelines
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5.5

Color

By default, photography can be used
in full color or black and white. Brand
colors can be applied as a monotone,
duotone, or tone-on-tone, depending
on the formality of the application.

V1.6

PHOTOGRAPHY

COLOR

GRAYSCALE

MONOTONE

Salient | Brand Guidelines
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6.0

Graphics
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6.1

Overview

The graphic language uses elements
of dimension from the logo to reflect
Salient’s alternative perspectives on
investment and diversification.

V1.6

GRAPHICS

Salient | Brand Guidelines
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6.2 GRAPHICS

. 90°

Angle Derivation

53°
The graphic language is generally built
using angles derived from the symbol,
which are 90°, 53°, 45°, 37°, and 0°.
45¢°
37°

0°

V1.6 Salient | Brand Guidelines 31



6.3 GRAPHICS

Patterns &
[Nlustrations

Patterns and illustrations add life
to the brand system. These are
generally created using the angles
drawn from the symbol, and can
be either abstract or literal.

ILLUSTRATIONS

V1.6 Salient | Brand Guidelines
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6.3

Charts, Graphs &
Tables

>

mmoOQOw

TYPOGRAPHY

. Figure number in Relative Bold, all caps, +50

tracking, with .5pt top and bottom rule

. Chart title in Produkt Medium, Primary Neutral
. Date/Subtitle in Relative Regular, N6

. Data points and Axis Scales in Relative Mono

. Axis/column/row titles in Relative Bold

Years on axes should be in Relative Regular (not
Mono) to avoid excessive crossed zeros

VISUAL DESIGN

. Gridlines in 0.25 pt Neutral N2
. Primary/zero axes in 0.5pt Black

Data lines should be 0.5 - 2.0 pt, defaulting
to Ipt. Use line weight to differentiate as
well as color.

. Bottom axis labels should be rotated 45°

clockwise unless that’s not possible/practical
(e.g. particularly short or long labels)

. No vertical axis lines, save for scattergrams

COLORS
Primary colors should be used primarily

. Use brightest colors most sparingly to call

out specific data

TABLES

. With rare exceptions to call out specific

data, tables should not have any shading or
“zebra striping”

Horizontal rows should generally be separated
by 0.5 rules in Primary Teal

. Vertical columns should generally be right/

decimal aligned and separated by whitespace

GRAPHICS

O —FIGURE 1

®—Total Returns for Equity Income vs. Growth Mutual Funds

(®—December 31, 2000 - December 31, 2015
140%

120%
Median Annual Total Return

)

Salient | Brand Guidelines

T Equity Income Funds T Growth Funds

A

Cumulative Weighted Average Total Return
_T_ Equity Income Funds T Growth Funds

©— FIGURE 4
O Diversification Potential
G—'January 2000 - December 2015 ?
Annualized Standard |Sharpe Max
e ) Return  Deviation | Ratio Drawdown

T

<o 100%‘SG Trend Index x 6.46% 14.37%J 0.36 -17.66%
<{ Balanced 60/40 Portfolio® 4.20% 9.46% 0.30 -34.99%
< 20% Trend, 80% 60/40 4.91% 7.95% 0.45 -25.80%

©

Sources: Bloomberg and Salient Advisors, L.P., as of December 2015
* 60% MSCI World Index and 40% Barclays US Aggregate Bond Index

Past performance does not guarantee future result. Index performance does
not reflect the deduction of fees and expenses. An investor cannot invest
directly in an index.
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6.4

Infographics

The infographic system reflects
perspective like the rest of

the identity, but the extrusion must
not obstruct or detract from the
data presented.

V1.6

GRAPHICS

CONSTRUCTION

Step 1 Step 2 Step 3

Begin with a standard, The outline of the graph is Connect the corners to create

two-dimensional graph. duplicated, scaled down, and sent a solid object. The perspective
to the back. should remain in outline.

Salient | Brand Guidelines 34



6.5 GRAPHICS

Icon Construction

Icons are drawn in a simpler style than
other illustrations, in order to perform
at a smaller scale.

The face of each icon is created
within a square grid. Horizontal
extrusion lines extend three units
from the right edge of the face.
The stroke is rounded at the
corners and the caps.

144pt extrusion ‘

< 20pt

V1.6 Salient | Brand Guidelines



6.6

Icons

Icons can be used filled in or in
outline, with the former preferred for
very small applications or on
backgrounds with competing texture.

GRAPHICS

FILL

B AfM 4 B o
N QU O Y

OUTLINE

o Y mE dD B O
D R Py D @ 47

Salient | Brand Guidelines
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6.7 GRAPHICS

Graphics &
Typography

The perspective system can be
applied to typography as well.

- Extrusion is only applied to the first
and last letters of the type.

- Extrusions must be in opposing
directions/perspectives, and follow
one of the primary angles.

- Extrusion should not go beyond 2.5
cap height.

NOTE PERSPECTIVE GUIDELINES

Certain angles of extrusion may not
work for specific letterforms. The
extruded form should always read as
the letter in perspective.

4 =

V1.6 Salient | Brand Guidelines 37



6.8

Perspective Frames

A simple and minimal way to introduce
the dimension system into a layout

is through the use of a frame put into
perspective. By extruding a frame
downward at a 45° angle, this device
gives a subtle edge to simple call-out
boxes. Content within the frame
should highlight the dimension by
centering on the inner square.

V1.6

GRAPHICS

Salient | Brand Guidelines
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6.9 GRAPHICS

Graphics &
Photography

Common 7 salient
knowledge =
Groupthink.

Common

knowledge = _

Groupthink. Think

Uncommon insight, Z sali e | - beyond_

unconventional strategies 2> Salient /- Salient convention.
PHOTO GRID PATTERN OVERLAY PATTERN MASK
Multiple photos can be arranged using the A single photo can be enhanced with an The dimension pattern can also be used as
dimension system as a grid. overlay of the dimension pattern. This can  a clipping mask over a photo.

also highlight a portion of the image.

V1.6 Salient | Brand Guidelines 39



6.10

Line Weight

Varying the line weight of an
illustration can be useful in addressing
different audiences.

This principle can be applied
to abstract textures as well as
illustrations and infographics.

GRAPHICS

+: Salient

Strategic Income

Thin
Institutional audience
Refined

Salient | Brand Guidelines

Salient

Global Exposure

Risk Parity Mutual Fund
Globally diversified,
risk balanced.

Thick

General audience

Friendly

40




Example Gallery

Salient | Brand Guidelines



% Salient

101 Califarnia Streset
16th Fioor
San Franicisco, CA 941N

L 415-869-6324
£ 415-882-2566

Salient

101 Catifarnia Streat
16th Floor
San Franicisco, CA 84111

g Salient

Johno A. Blaisdel]
Chalrman & Chiof Exacutive Officer

www.saliontpartners.com t T13-993-3682
m T13-898-0491
[plesdelil
salient peartners.com
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Account Loge @

People Perspectives

Contsct

Stretegles Community Epsilon Theory

The Three T’s

Keep your equity-based portfolio on track.

Unique perspectives. Uncommon insight. Differentiated strategies.

afers s alve suite of strategies that span master Un

private og crodit and mans

People

smarter. more afficsarnt

Perspectives

Community

Located in Houston, San

F cinoo, New York and Newpart

Beach. Sallent's team has distinat
and industry-ralated

Today's markats require an
Imvestment approach viewed
through the lanses of history.
game thaory and market
structure. Rlead chinf risk of
Ben b acclsimaed
Pewsletter and
to find out why

Sallent s committed to making
positive socisl |
o be amang the first asset
manager

the Fod) mawement that
helps improve and empcwer
communities hrough

phitanthropy

and Is proud



BTRATEDC INCONE

Select Income

ASOF JUNE 33 2015

Portfolio Management Objective
mmmmmmdm oty by Thr:wmfwcuﬁmt Income and potential for modest long-term
are g

the team. Tha members of the team are:
Joel 5, Beam Overview
Lend Portfoio Manager
21Years Experience The fund offers secess to a professienally mansged portfolio of preferred shares
Mic Mo a0 semor securities that provide income-odanted investars an epportunity to own
Partfolio M the proferred equity snd bonds of public real estate compoanien at attractive yields
29 Yaars Experience = The fund invests In kigh-yielding real entate investment trust (REIT) coman
A oFA Etockes and may ceek oppartunities in emall cepitaization REITE, as wall ac utice
Partdo :"h wrﬂohlmrmhmu:orimoﬁmms.mamroeusbenprwm
16 Years senior shift based on
Jan Gt = The pertfoli plcys 8 rigerovs. rep Bottom-up pre
Particlio M that incorporates both quantitative and qualitative analyses of companies' cash
28 Yeera o flow, assets snd management to dentify sacurities with the moot risk-sdksted
L ", spprecistion potentlal

= The portfolio adiusts to changing market fundamaentais through sector and
Fund Details goographic rotation. emplays sctive stock sslection and laverages the tosm s

B 17 rizal P 3

Performance (%)
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Imnttutonal
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‘.mm(u.-imrﬂ
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REIT preferred stocks offer
potential advantages to
investors seeking income

Salent Select Income Fund is one of the few muius! funds to focus
on prefer ka of RET=. REIT pi typically pay higher
current dvidands and experience less volatility than REIT comman
stocks. according to Zephyr Assoclates. Inc.

REIT have saveral

P

Stable cash fow from rental income.
The dividends of REIT preferred stocks are genaraty wal

RETTa et in oo artes That

traced RETs e to the rwater
ramgarany and iguity that

by oparating cash flows from properties hald by underlying issuers.

Raliability,

By low. REITs must distribute 90% of their taxable income %o
sharehciders as dividends if thay want ¢ avoid paying corporate
income tax. Dividends are also cumulative; if & REIT misses a
dividand payment. that obligation accrues,

Priority status.

Freferrad REIT stocks are senior to common stocks in a capital
structure and have & priority claim oh 8 company’s cash flow,

T U 5. pube RETT sarkrt:
‘toduy b sirable, wish $585 biien
s rarket Gapdakatien RETT

mratertwdy arw 6 ralathly emal

PR D U R LR

Attractive current yields
with a record of low
asset-class correlations

Interest rate correlations with
REIT prafarreds

T T

WA Uk e
= (L=

Upside potential

The spread betwean RET
preferred securities and the
10-year LL5. Treaswry bond
has remained ralatively wide,
painting te the potential for
outslzed returns If spresds
ravart to hatorical everages,

Current divicdend yleld

Prprym——

Wt g e e
Tapping the expertiseof a

specialized investment team'

Saliant Select Incomae Fund is managed by » tight-knit investmant
toam with more than 20 years of sharad history. The teom has
scquired deep domain sxpertise and honed ts valuation and analytical
shlls by navigating four mojor real eatate industry cycles, Portalie
manager Josl Beam (s 8 natlonally recognized suthority on REITs

whao has bean featurad n the Wail Street Journal, Barron's, Forbes,
Blzombearg and Reutars. Other team members includs portfolis
mansger lan Goltrs, who speckalizes in U5, real estate; international
real estate partfolle manager Michasl MeGowan, who brings more
than 25 years of real estate experienca 1o the team; and trader David
MeGanney, an Sxpert in real estate transactions and pricing,

LAY e A e L

Targeting quality REIT
preferred stocks with
sustainable dividends

FUNDAMENTAL CREDIT ANALYSIY

= Fixed charge coverage

~ Debt/total enterprise value

- b o a/other capital req 23
- History of default and distress

= Funds avalabie for distribution (FAD] coverage

- Taxable income covarage

= Nat asset valus (NAV) coverage

= Deit maturlty analysis

Objective: Financi REITS with d abiity to
sustain dividend payments

EVALUATION OF MALFERRED STOCK S5t STRUCTUNE

— Rights {priority on cash distributions]
- Protectons (rate step-ups, noncall festures, governance)
— Liguidaticn preference

Objective: Praf that quality

FRGIHE CHARADTERISTICE

= Sprasd 1o the 10-ysar US. Trassury
= Long-term average spread
= [ premium ta par =1

ki

| 1 Prefy that are
upside potential

Aclear set
of disciplines
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Looking to find income
in this low-yield environment?

At a time when attractive yields
are increasingly difficult to find,
Sallent Select Income Fund offers
a potential income solution that is
often overlooked: the preferred
stocks of real estate investment
trusts (REITs). The fund targets
attractive yields and also provides
the potential for portfolio growth
and diversification.

Key Facts

CATEGONY
Serategic incoma

RAETIL

High current vsome e potantis
For modest long=term growin

of caplal
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Anincome source with L Lt
diversification benefits Pltiotimigotd s ilansbsbio

Potentially stable source of current income

The fund reflects the characteristics of REIT praferred stocks, which
have histarically offered highes current dividends and lower valatEty
than REIT commen stocks,

Fixed-income complement or alternative

TFhe fund may add return and diversifization potentisl to a fiked-
incame aflocation,

Inflation hedge

Like REIT praferreds in general, the fund has displayed a low
corralation to interest-rate movemants and to other asset classes
Including cerperate bonds and U.S, equities.

Enhancement to a current real estate allocation

Ghean Its focus on REIT proferrad stocks with tha potantial to deliver
higher yields and lewar-volatllity returns, the fund may help elevate
the quality of a portfolia’s real estate holdings,

B wetrune o www alentpartnars com
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Strategic Income

Salient Salect Income Fund

Targeting stable,
reliable income from
REIT preferred stocks




Thank you.
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