b ) ) “Life can only be understood backwards;
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but it must be lived forwards”
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= Traditional assets were roughly flatin Q3, as
a September sell-off on rising bond yields
and oil prices gave back earlier gains
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= Trend-following systems outperformed. A : 3.1% | 20.1% 142.7%
broad commodity rally and rising bond " 6.1% 1 21.3% 72.5%
yields drove strong gains I [
I
1.3% 2.7% 68.6%
= QOver 12 months, trend systems returned 20- : 0 I 0 °
21%, well ahead of the 1-3% from . 0.2% : 1.5% 40.5%
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Key statistics since 1 January 2020

Cumulative total return Annualised total return Maximum drawdown
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STF  Trend TR  60/40 STF  Trend TR 60/40 STF  Trend TR  60/40

Source: ECCM, Société Générale. Notes: ECCM STF = ECCM Systematic Trend Fund after fees, SG Trend = SG
Trend index published by Société Générale, ASX200 TR = S&P/ASX200 Total Return index, AU 60/40 = 60%
S&P/ASX200 Total Return index and 40% iBoxx Australian Fixed Interest index, rebalanced monthly. See also

page 4 for additional notes. E CC M CEAa'il-_rM SquGﬁllfNTT
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Key futures market movements

Energy markets surged and bonds sold off sharply in Q3, while
equities were mixed

s&pP/Asx 200 | 0.4% 1 1.4% = Bonds fell globally as central banks turned more hawkish. The
1 | US Federal Reserve and Reserve Bank of Australia both raised
S&P 500 ! 2.2% 1 10.5% rates in September. US Treasuries posted steep losses, with
AU 10 year : 0.6% : 0.9% yields reaching highs not seen since 2007. European
) I government bonds also sold off, led by France, and Australian
US 10 year I -5.2% ' -6.9% bonds slipped
W Gold 1 3.7% | 2.8% = The S&P 500 extended its gains, while Australian equities were
2 | ! I broadly flat after a weak September. North Asian markets
— H 0, 0,
° Silver : Lo 0 : e were volatile, and small caps lagged as rates rose
E Copper | 5.9% | 26.7% = Energy led commodities higher
o
< Crude Oil | 30.1% I 94.9% = Crude Oil and other energy markets rallied strongly as the
y : : US-Iran conflict escalated
N AUD/USD 0.4% 5.3% . . . .
< I 0 I 0 = Copperand Gold also gained, while Silver edged higher
=
2 EUR/USD ! -0.8% I -5.1% = Grains and Oilseeds performed strongly through the quarter,
S JPY/USD : 3.3% 1 -8.8% led by Oats, Rice and Soybean Meal. Selected Food and Fibre
I : markets also rallied, such as Sugar and Rubber
g ECCM STF 1 e l s = Trend-following strategies benefited from diversified exposures,
=8 SG Trend | 6.1% 1 21.3% outperforming traditional asset classes
L = = = = ]

Source: ECCM, change in roll-adjusted futures market prices as at 30 September 2026 compared to 30 June 2026 and 30 September 2025.

Featured chart

UK Natural Gas (GBp / thm)

= UK Natural Gas was one of the strongest 220
) - 0 .
performers in Q3, rising 75.3%. It is now up .
134.1% over the past year. After a sharp fallin
Q2, prices rebounded as the escalating US-Iran 180

conflict pushed global energy prices higher 160

= Continental European gas followed a similar
path, with Dutch gas up 66.5% for Q3. US gas fell 140
over the same period, showing how regional 556
supply conditions can drive very different

outcomes 100

= Commodity markets can move quickly and 80
sharply, often on news that is hard to predict.
This is where a systematic approach helps. A 2026  Feb  Mar Apr May  Jun Jul Aug  Sep Oct &
rules-based process enters trends as they form
and has built-in risk controls for volatile periods Source: Trading Economics, as at 13 October 2026

Top market movers for the quarter (absolute returns)
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Source: ECCM, change in roll-adjusted futures market prices as at 30 September 2026 compared to 30 June 2026.
Negative moves marked in orange. ECC M
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Risk/return since 1 January 2020 Drawdown since 1 January 2020

CAGR
0% 5% 10% 15%
0%
c MAR = CAGR / Maximum Drawdown
2
o
'g -10%
©
'; ECCM STF g
E AU 60/40 . MAR=0.77 S
MAR =0.32
5 20% ‘ ;
s U7 e
ASX200 TR
MAR =0.30 ‘
-30%

Correlations since 1 January 2020
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= Trend following has shown low correlation with ASX200 TR and AU 60/40 indices over nearly 7 years

= This provides diversification benefits that are complementary to traditional portfolios

Detailed statistics since 1 January 2020 (unless otherwise stated)

Q3 2026 return
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Cumulative return

CAGR (Compound Annual Growth Rate)

Maximum drawdown
Annualised standard deviation
Sharpe ratio

Sortino ratio

MAR ratio

Winning months

3.1%
20.1%
142.7%

14.0%

13.5%
1.04
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6.1%

21.3%

72.5%

8.4%

-20.4%

11.0%

0.79

1.24

0.41

61.7%

ECCM STF SG Trend ASX200 TR AU 60/40

1.3% 0.2%
2.7% 1.5%
68.6% 40.5%
8.0% 5.2%
-26.8% -16.2%
15.0% 9.9%
0.59 0.56
0.70 0.71
0.30 0.32
66.7% 66.7%

Source: ECCM, Fundpeak, Société Générale. Notes: ECCM STF = ECCM Systematic Trend Fund after fees, SG Trend
=SG Trend index published by Société Générale, ASX200 TR = S&P/ASX200 Total Return index, AU 60/40 = 60%

S&P/ASX200 Total Return index and 40% iBoxx Australian Fixed Interest index, rebalanced monthly. See also page 4

for additional notes.
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Enhanced portfolio diversification — expanding the efficient frontier using ECCM STF

CAGR vs Volatility for ECCM STF blend with AU 60/40 and ASX200 TR portfolios, since 1 January 2020
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= Overthe analysis period, the inclusion of trend following alongside a traditional portfolio of stocks or stocks and
bonds markedly increased risk-adjusted returns, expanding the efficient frontier

= Trend following provided returns with low correlation, reducing the maximum drawdown or smoothing the return
profile over the period compared with a traditional portfolio

Annualised CAGR/Annualised Maximum CAGR/Maximum
Since 1 January 2020

CAGR standard deviation | standard deviation drawdown drawdown (MAR)

100% Stocks 8.0% 15.0% 0.53 -26.8% 0.30

60% Stocks / 40% Bonds 5.2% 9.9% 0.52 -16.2% 0.32

60% Stocks / 40% Trend 10.8% 11.8% 0.91 -17.1% 0.63

50% 60/40 & 50% Trend 9.5% 9.2% 1.03 -9.1% 1.04

% Trend 14.0% 13.5% 1.04 -18.3% 0.77

Source: ECCM. Notes: Stocks or ASX200 TR = S&P/ASX200 Total Return index, Bonds = iBoxx Australian Fixed Interest index, AU 60/40 = 60% S&P/ASX200 Total Return
index and 40% iBoxx Australian Fixed Interest index, rebalanced monthly, Trend or ECCM STF = ECCM Systematic Trend Fund after fees.

Historical ECCM STF data in this document refers to the actual performance data of the ECCM SGM Fund after fees from inception 1 January 2020 through to 30 June
2023, and the ECCM STF Wholesale AUD Class after fees from 1 July 2023 through to the current reporting date. ECCM STF data is quoted in AUD. SG Trend data is
quoted in USD. Sharpe and Sortino ratios calculated using a 0% risk-free rate and minimum acceptable return.

IMPORTANT NOTICE

This publication is prepared by ECCM Australia Pty Ltd (ACN 664 662 846), corporate authorised representative of East Coast Capital Management Pty Ltd

(ACN 129 976 905, AFSL 339300) ("ECCM"). It is prepared for educational purposes only. The information contained in this publication is general information
only and is not a financial service nor an offer for the purchase or sale of any one or more financial products.

This material has been prepared for readers who qualify as "wholesale clients" under section 761G of the Corporations Act 2001 (Cth), or are persons who
are not required to be given a regulated disclosure document under the Corporations Act. The information provided does not constitute financial product
advice, or the provision of any financial services, financial or tax advice and does not take into account your objectives, financial situation or needs and does
not purport to contain all relevant information necessary for making an investment decision. It is provided on the basis that the recipient is responsible for
making their own assessment of financial needs and will seek further independent financial, taxation or other advice as is considered appropriate.

Although we believe that the material is correct, no warranty of accuracy, reliability or completeness is given, except for liability under statute which cannot
be excluded. To the maximum extent possible, ECCM, its related body corporates, directors, officers or agents do not accept any liability for this publication.
Please note that past performance may not be indicative of future performance and that no guarantee of performance, the return of capital or a particular
rate of return is given by ECCM, any of its related body corporates or directors, officers or agents.
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