This website and blog is a publication of Valara Capital Management, LL.C (“Valara”). Information
presented is believed to be factual and up-to-date, but we do not guarantee its accuracy and it should
not be regarded as a complete analysis of the subjects discussed. All expressions of opinion reflect
the judgment of the authors as of the date of publication and are subject to change.

Information on this website and blog do not involve the rendering of personalized investment
advice. A professional advisor should be consulted before implementing any of the options
presented. No content should not be construed as legal or tax advice. Consult an attorney or tax
professional regarding your specific legal or tax situation.

Information on this website and blog is not an offer to buy or sell, or a solicitation of any offer to
buy or sell the securities mentioned herein.

Hyperlinks on this website are provided as a convenience; Valara disclaims any responsibility for
information, services, or products found on websites linked hereto. Additionally, Valara is not liable
for any direct or indirect technical or system issues or any consequences arising out of your access to
or your use of third-party technologies, websites, information and programs made available through
this website. When you access one of these websites, you are leaving our website and assume total
responsibility and risk for your use of the websites you are linking to.

Valara is registered as an investment advisor with the states of New York and Texas. The firm only
transacts business in states where it is properly registered, or is excluded or exempted from
registration requirements. Registration with a state authority does not constitute an endorsement of
the firm by such state authority, nor does it indicate that the advisor has attained a particular level of
skill or ability.

Third-party rankings or recognition by rating services or publications are no guarantee of future
investment success. Working with a highly-ranked advisor does not ensure that a client or
prospective client will experience a certain level of performance or results. These rankings should
not be construed as an endorsement of the advisor by any client nor are they representative of any
one client’s evaluation. Generally, rankings and recognition are based on information prepared and
submitted by the advisor. Upon written request, Valara will provide you with more information
regarding how a particular rating was formulated.

Different types of investments involve varying degrees of risk, and there can be no assurance that
any specific investment will either be suitable or profitable for your portfolio. All investment
strategies have the potential for profit or loss and past performance is no guarantee of future
success.

Historical performance results for investment indexes and/or categories, generally do not reflect the
deduction of transaction and/or custodial charges or the deduction of an investment-management
fee, the incurrence of which would have the effect of decreasing historical performance results.
Economic factors, market conditions, and investment strategies will affect the performance of any
portfolio and there are no assurances that it will match or outperform any particular benchmark.



