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Background

Recent developments in artificial intelligence are revolutionizing what computers are able to do in a variety of areas.
Self-driving cars, advanced robotics, and complex computerized game play are all advancements made possible by this
cutting-edge technology. Tasks once thought impossible for machines are now being mastered by computers and
increasingly, deep neural networks and machine learning have enabled computers to prevail when pitted against human
discretion. We have applied this technology to stock portfolio selection.

Strategy Description

Greyfeather Capital, LP employs advanced artificial intelligence techniques in constructing a market hedged long/short
equities portfolio. Using over 75 years of market data, our deep neural network architecture has uncovered features
that are predictive of stock performance. Our objective is to enable investors to achieve significant capital appreciation
beyond what market indices can offer on a long-term basis, while protecting against downside volatility. Artificial
Intelligence (Al) can, through the use of rigorous probabilistic assessments, outperform human intuition and passive
indexing strategies.
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. . . NOTES:
All holdlngs consist of eXChange'“Sted’ 1.Initial model trained and developed on 1926-2000 data, including delisted stocks. Simulation conducted
North American equities (NYSE‘ NYSE on out of sample data, Feb 2000 — Jan 2016 with beginning capital of 50M. Deep learning prediction
. engine retrained every two years.
MKT: and NASDAQ)- The Strategy IS 2.All simulated results are net of fees and estimated transactions costs (including slippage).
quantitative, systematic and diversified — 3.No leverage was used. Both Index and Fund returns are inclusive of dividends and assume

60% Iong and 40% ShOl't, typlcally holdlng reinvestment. Portfolio was 60% long and 40% short throughout the test period..

200-500 StOCkS_ DISCLAIMER: Hypothetical and back-tested performance results have inherent limitations, some of which are
described below. Back-tested returns do not represent the results of actual trading and are calculated through the
retroactive application of the Adviser’s model portfolio and strategy configurations, designed with the benefit of
hindsight. Since back-tested results do not represent actual trading, they may not reflect the impact that material
economic and market factors might have had on the decision-making processes of the Adviser or its systems, if the
Adviser was actually managing client assets during the back-test period. Hypothetical performance is not necessarily
indicative of future results.
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IMPORTANT DISCLOSURE This material does not constitute an offer or solicitation to purchase an interest in Greyfeather Capital, LP (the “Fund”). Such an offer will only be made by means of a confidential
offering memorandum and only in those jurisdictions where permitted by law. An investment in the Fund is speculative and is subject to a risk of loss, including a risk of loss of principal. There is no secondary
market for interests in the Fund and none is expected to develop. No assurance can be given that the Fund will achieve its objective or that an investor will receive a return of all or part of its investment.



