Disclaimer:
The comments, views, opinions and any forecasts of future events, returns or results expressed in this thesis
(the “Thesis”) reflect the opinion of Tetras Capital Partners, LLC (“Tetras”, “Tetras Capital”, “we”, or “us”), and
not necessarily those of the professionals at Tetras, do not reflect actual investment results, are not
guarantees of future events, returns or results and are not intended to provide financial planning, investment
advice, legal advice or tax advice. The information in the Thesis was prepared by Tetras and is believed by
Tetras to be reliable and has been obtained from public sources believed to be reliable. Tetras makes no
representation as to the accuracy or completeness of such information. The Thesis may contain certain
forward-looking statements, which are necessarily speculative in nature and are based upon certain
assumptions. In addition, matters they describe are subject to known (and unknown) risks, uncertainties and
other unpredictable factors, many of which are beyond Tetras’ control. No representations or warranties are
made as to the accuracy of such forward-looking statements. It can be expected that some or all of such
forward-looking assumptions will not materialize or will vary significantly from actual results. Accordingly, any
projections are only estimates and actual results will differ and may vary substantially from the projections or
estimates shown. No investment advice, financial advice, tax advice, or legal advice is provided by Tetras
through the Thesis, and no person is authorized to use the Thesis for those purposes. Therefore, the Thesis is
not a recommendation to invest in any Tetras investment strategy or buy or sell interests (“interests”) in Tetras’
investment strategy and/or a fund managed by Tetras or a Tetras-managed separate account (collectively, an
“Account”). Any discussion or information in the Thesis relating to investment processes, portfolio
characteristics or other matters relating to Tetras or a Tetras investment strategy or Account is subject to
change over time. The accuracy, completeness or suitability of the Thesis and any comments, views, opinions
and forecasts within the Thesis cannot be guaranteed and should not be relied upon as such by any person.
The information contained in the Thesis does not purport to cover all matters that may be relevant for the
purposes of considering whether or not to make any prospective investment. Readers should conduct their
own investigations in relation to the matters referred to in the Thesis and are recommended to consult their
own advisers in relation to such matters. No responsibility or liability is accepted by Tetras or any of its
members, officers, agents or advisors as to the accuracy, sufficiency or completeness of any of the information
or comments, views, opinions, or for any errors, omissions or misstatements, negligent or otherwise, contained
in or excluded from the Thesis. Past performance of these strategies is not necessarily indicative of future
results. Current performance may be lower or higher than any performance disclosed in the Thesis. There is
the possibility of loss and all investment involves risk including the loss of principal. No representation is given
that a Tetras investment strategy or Account is suitable for any particular investor. Market conditions can
fluctuate and vary widely over time and can result in a loss of portfolio value. It should not be assumed that
results for historic portfolio investments or investment strategies will be achieved for other investments in the
future. No guarantee or representation is made that any Tetras investment strategy or Account will achieve its
investment objective or have positive returns.

