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) . . . . o Date ending: February 29, 2020
The performance of the Singularity Fund (the "Singularity Fund") is presented in this document.
Monthly performance: 4.9%
Performance Summary
Inception date December 14, 2018 Singularity is a short-term systematic managed futures program. The investment
Return since inception 15.8% strategy uses machine learning to detect long and short momentum and mean

reversion signals on futures instruments. Trading is performed intraday exclusively,
and no position is held overnight.
The Fund offers daily liquidity and low correlation to underlying markets as well as

Sharpe ratio (return / volatility) 2.0

Name Singularity Fund

Minimum investment € 250000

Subscription / Liquidity Daily with 5 days notice February was a tumultuous month, beginning with the S&P breaking all-time highs

Management fees / Performance fees 1% /10% and ending in a dramatic 16% swing lower. Fear of the coronavirus has been

Secretary KB Associates dom?natirl\g the news. l\/larkgts lare .novv pricing in rate cuts so that the US might
continue its longest expansion in history.

Auditor PwC

Legal Matheson During this period, the Singularity Fund has posted its largest one-month gain since

Administrator and custodian CACEIS Ireland inception of 4.9%. As positive sentiment ramped up in the beginning of the month,

Executing and clearing broker J.P. Morgan our long trend-following models posted a 2.5% gross gain. During the melt-down,

Fund domicile / Fund type Ireland / QIAIF ICAV our short trenq-followi.ng models posted a 1,7% grgss gain. Mean reverting models
also posted gains, leaving no model type with negative performance.

Net Asset Value €3.1M

Max leverage (gross) 5x With algorithmic control of risk and signals, our systematic strategy has profited from

ISIN (Seed share class) IEOOBH47QD02 nervous and volatile market movements.

14 Dec 2018 - 29 Feb 2020 Singularity CTA Index 14 Dec 2018 - 29 Feb 2020 Singularity CTA Index

Year-to-date return 4.2% -1.0% Worst weekly return 2.1% -4.3%

Annualised return 13.0% 6.8% Worst daily return -1.4% -1.4%

Annualised monthly volatility 6.7% 81% Best daily return 2.7% 1.3%

Sharpe ratio (return / volatility) 2.0 0.8 Beta with S&P 500 0.1 -

Maximum drawdown -4.4% -6.8% Beta with CTA Index 0.0 -

Cumulative performance
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Monthly performance

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Full Year
2018 -0.85% -0.85%
2019 -0.29% 3.61% -0.02% 1.22% 1.26% 2.26% 0.19% -0.64% 0.17% 4.38% -0.31% -0.26% 12.05%
2020 -0.70% 4.94% 4.21%

Past performance is not indicative of future results
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Notes

Please review the Fund's Prospectus and Supplement for full information.

"CTA Index" is the "SG CTA Index" from Société Générale
(1) Singularity numbers are shown net of all fees including 0.3% ICAV operational fees,1% annual management fees and 10% performance fees above HWM

Gross Leverage is computed according to the AIFM gross leverage methodology. Market exposure is divided by fund’s Net Asset Value
Daily Turnover is calculated as the cumulated market exposure of the day divided by fund’s Net Asset Value

Sharpe Ratio is calculated as annualised returns divided by the annualised volatility of monthly returns

Max Drawdown is defined as the cumulative maximum decline in portfolio value (peak to trough) based on daily returns

Beta Numbers are calculated as the covariance between daily returns of two time series divided by the variance of the benchmark

Disclaimer

This document is issued by Walnut Investments.

This document is provided for information purposes only. It does not represent a contractual commitment and is neither an advice nor a recommendation to enter any
investment. Please check that the regulation applicable to you does not prevent the purchase of the product. Investors considering subscribing for shares should read carefully
the Fund's Prospectus and Supplement. The figures shown in this document are those applicable for the periods mentioned. This document is exclusively for your use and may
not be reproduced, distributed or published by any person for any person without the prior written consent of Walnut Investments. Any information contained in this document
is subject to modification at any time. Walnut Investments does not undertake to update such information at any specific frequency.

This update may contain forward-looking statements which reflect Walnut's current views with respect to, among other things, Walnut Investments’ operations and financial
performance. You can identify these forward-looking statements by the use of words such as “outlook,” “believes,” “expects,” “potential,” “continues,” “may,” “will,” “should,”
“seeks,” “approximately,” “predicts,” “intends,” “plans,” “estimates,” “anticipates” or the negative version of these words or other comparable words. Such forward-looking
statements are subject to various risks and uncertainties. Accordingly, there are or will be important factors that could cause actual outcomes or results to differ materially from
those indicated in these statements. These factors should not be construed as exhaustive and should be read in conjunction with the other cautionary statements that are
included in this presentation. Walnut Investments undertakes no obligation to publicly update or review any forward-looking statement, whether as a result of new information,
future developments or otherwise.
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Neither Walnut Investments nor any of Walnut Investments’ affiliates makes any representation or warranty, express or implied, as to the accuracy or completeness of the
information contained herein. Unless otherwise specified, the source for all graphs, charts and information in the update is Walnut Investments. Certain information contained
in this update has been obtained from sources outside Walnut Investments. While such information is believed to be reliable for purposes used herein, no representations are
made as to the accuracy or completeness thereof and Walnut Investments does not take any responsibility for such information. Certain information contained in the
presentation discusses general market activity, industry or sector trends, or other broad-based economic, market or political conditions and should not be construed as research
or investment advice.

The Fund bears a certain number of risks, including (but not limited to): risk of losses, volatility, leverage and value at risk, non-achievement of investment objectives, market
risks, third-party risks.

The information and opinions contained in this document are not intended for distribution to, or use by, any entity or individual in any jurisdiction where such distribution or use
would not comply with local laws or regulations or which would subject Walnut Investments to registration. This document does not constitute an offer or an invitation to
purchase any securities in any jurisdiction in which such offer or invitation is not authorised or to any person to whom it is unlawful to make such offer or solicitation. Potential
users of this document are requested to inform themselves about, and to comply with, any such restrictions.
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