EGP Aggressive Fund - December 2025
The Aggressive Strategy is a quantitative global long/short product applying the tenets of the EGP Long/Short Global Fund with greater aggression. Key objective
is maximising total return with tolerable volatility/drawdown. The strategy has historically averaged net exposure of ~50% (~95% long/~45% short) but can
theoretically stretch to 320% long and 100% short. This “overexposure” may be tempered by long or short exposure to an Index ETF targeting “overnight”
exposures within the 0-100% net long target range. For example, if the strategy closed trading 30% net short, an ETF long exposure may be initiated in the
aftermarket to the index with the greatest short exposure. Likewise, trading closed 130% net long, a ¥~30% index ETF short may be initiated.

2025 Results Table

THE AGGRESSIVE FUND

January February March April May June July August September October November December YTD
EGPAF 2025 5.44% 3.74% (0.78%) 2.87% (0.09%) 0.92% 1.19% 7.57% 10.66% 1.75% (2.02%) 0.35% 35.69%
MSCI ETF - VGS — 2025 3.14% (2.30%) (4.86%) (1.08%) 6.08% 2.47% 3.88% 0.75% 1.43% 3.68% (0.24%) (0.77%) 12.31%
12% Annualised 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 0.95% 12.00%
Performance Summary Market Commentary
Key performance metrics and charts. YTD Results: Long book 41.24% | Short book (5.55%)
Fund Features Portfolio Analytics YTD Exposure: Long = 89.7% | Short = 46.0%| Net = 43.7%
0-12% (0%) Metric Fund VGS . .
Performance fee 12.18% (20%) AUM S11m ] USS45.4B Portfolio Information
18%+ (30%) Volatility 35.2% 14.1% Benchmark Performance Correlation: (16%)
Management fee 0.05% per month Sharpe Ratio 1.29 0.90 Benchmark Drawdown Correlation: 33%
Applicati . . .
ppiications or Monthly Sortino Ratio 1.97 1.49 YTD Portfolio Turnover: 124.8x
redemptions
L
Distribution At least annually argest (2.02%) (8.05%) Results Graph
Drawdown
Minimum initial $50,000 (Wholesale The Aggressive Fund Performance of 51m
. 1-year return 35.7% 12.3% $1,420,000
investment Only) A
True Elite Busi Cumulative o
Accounting rue- fte Business 35.7% 12.3% #1.300000
Services Pty Ltd Return 61,240,000
Administration & . . Since Inception
i Registry Direct . 35.7% 12.3% S1z00007
Registry Annualised —
Custodian/PB Interactive Brokers | Unit Price (Mid) $1.3495 $153.85 $1,060,000
Contact Information s
$940,000

Co-Chief Investment Officers:
Tony Hansen — 0418 278 298 or tony@egpcapital.com.au

Gavin Skinstad — 0409 042 061 or gavin@egpcapital.com.au
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Quarterly Commentary

The 2025 performance for the primary markets we trade:

e NASDAQ100 -+20.17%
e RUSSELL1000 - +15.89%
e TSX60 —+29.06%
e ASX200 -+10.32%
e HANGSENG - +27.77%

The MSCI World ETF we add to our performance graphic for reference also had a respectable 2025 (+12.31%). It was a great year to be long equities. The TAF
algorithm found it a particularly tricky year to be short equities, producing the first negative calendar year for the short-book since 2009 — TAF long-book has

also produced a single negative year in that period, in 2018. Since Liberation Day
The drawdown on our short-book began in mid-April and ran to mid-October, around the time the e 200%
chart to the right was produced. It shows that “Unprofitable Tech” was up ~175% in that 6-month Sm— S S, 5%
stretch and that the “Most Short” stocks were up ~110%. Such market behaviour is so far outside of e Unprofitable Tech o
“normal” it is unsurprising our algorithm struggled. The 2025 heat-map appended below shows the ~— S$&P 500 -
largest negative contributors would mostly have been included the graphed set. Since 2009, in our o
back-testing, annual profit share between long and short has been split 72.3%/27.7%. That split varies -
widely depending on the environment. In the 3 weakest years for global equities since 2009
(2011/2018/2022) the performance split favours the short-book with ~60% of profits coming from o
shorts in the weakest markets. The portfolio relies heavily on mean-reversion as a concept and we are A
0%

confident the behaviour of the short-book will see it revert to more normal performance, particularly

should 2026 be a weak year for equities.

Timing strategy types is not something we have found a way to do with any reliability, so we just build strategies that look strong and stable through the cycle
and let them run as designed. The long-book was lossmaking in the first quarter of 2025, and the short-book was (sharply) loss-making from that point
onwards. Had we been prescient enough to only run TAF short strategies January to March, then only run our long strategies April to December, we would
have delivered 2025 results slightly more than 1.8x better than those reported above. We had no way of knowing this ex-ante (unfortunately).
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We thought it would be of interest to investors to review the portfolio elements that performed well and which fell short of expectations. First step to this is to
look at the entire algorithm’s performance. 2025 was the 4th weakest year (or 14™" strongest if you prefer) since 2009 for the strategy in our back-testing. That
being the case, we are pleased with how the year finalised, and hopeful such results can be replicated, or perhaps improved upon in future years depending on
what opportunities the market offers up.

Our back-testing, including the 2025 year shows we average ~3660 trades per year and those trades are profitable ~58.8% of the time, with winning trades
earning 4.08% and losing trades costing 4.12% each (win/loss ratio). That set of outputs underpins the results shown in the back-testing in TAF marketing
materials. But investors must be aware there is a very wide splay of results in any given period.

For example, in 2020 (best year in testing) the algorithm generated a monstrous 5220 trades (42.6% more trades than average) with a 61% win-rate and
5.3%/5.7% win/loss ratio. We think it is worth considering the behaviour of 2020 as enough of an outlier it might make sense to exclude the results from
consideration, and if one does, it substantially lowers the back-tested returns. What remains is still an uncommonly attractive investment opportunity in our
view. In 2018 (worst year in testing), a below average 3512 trades were generated, and the win-rate was only 56.2% with a 3.5%/3.8% win/loss ratio. That “poor”
set of results was still enough to deliver a respectably profitable year in a weak year for global equities (MSCI World was ~-9%).

In 2025, the algorithm was highly active executing 4712 trades (28.7% more than average), but with a weaker than average win rate (56.5%) and a poor win/loss
ratio (5.07%/5.41%). 2026 would need only see modest improvement in either of the latter two metrics to turn in a meaningfully stronger year. Naturally, it is
possible these metrics could also be weaker, but the mathematical expectations are on our side if the future looks remotely similar to the past.

As to the specifics of the best and worst strategies in the algorithm for 2025. The “gold” medal for highest ROCE (return on capital employed) goes to a strategy
creatively named “ASXD2”, so called as it is the second of our ASX day-trading strategies. It earned a ROCE of 334.7% in 2025, adding 1.64% to the portfolio whilst
employing only 0.49% of strategy capital. ASXD2 has a back-tested ROCE of ~133%, so 2025 was well above average. It is worth noting ASXD2 produced 20% of
its annual trades and 45.5% of system profit in a single day (“Liberation Day” — 7 April). This fact emphasises the importance of ensuring our trades are correctly
placed each day as missing such a day would materially change the outcome for not just this system, but for the fund.

The “silver” medal goes to our Hong Kong strategy, which is in fact three strategies (that we count as one) derived of the “Connors TPS” strategy concept, but
applied at an individual stock level whereas Larry Connors applied the strategy to ETF’s. We were very lucky to have this system put in its best year based on our
back-testing in 2025. We only ran the strategy from July-November, but it generated 9.09% in that period whilst employing 10.76% of strategy capital through
those 5 months. This ~203% ROCE in that 5-month stretch is almost 3x the long-run average of that system in back-testing.

The “bronze” medal goes to the first of two long day-trading systems that work on the Russell 1000 index. It generated 13.25% profit net of commission for the
fund whilst employing an average capital of 6.67%, for a 198.7% ROCE. Like all our day-trading systems, no overnight capital is employed. 31.6% of TAF's trades
in 2025 were day-trades, with only three trades failing to close, two caused by a broker glitch which were exited next open and one due to a trading halt.
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Our worst performing strategy was our third ASX day-trading strategy, which cost the fund 1.95% whilst employing 1.56% of system capital. In back-testing, this

strategy produces 0.6% annually whilst using 0.69% of system capital. For some reason in 2025, the strategy was both highly active and performed poorly.

Second worst performing strategy was the ASX version of the “Connors TPS” strategy we use across all markets (and which performed so spectacularly in Hong
Kong this year). The strategy cost TAF 1.33% whilst using 1.46% of system capital. In back-testing, the strategy earns 0.73% annually whilst employing 1.34% of
system capital.

Third worst was a day-trading short system we apply to all major North American indices. It cost 2.30% whilst employing 3.62% of strategy equity (short). In back-
testing the system produces 2.1% annually, using only 1.39% of system capital. Like our underperforming ASX day-trading strategy, the system employed much
more capital than usual and performed unusually poorly.

Of these three poorly performing systems, only the ASX day-trading system will be placed on “watch” for elimination. Because of such a weak 2025, that system
now has caused the algorithm aggregate losses over the past 5 years along with consecutive negative years and three negative years in the past 5. The systems
low capital use and deep discorrelation with other strategies encourage us to give it another year. The ASX system based off Connors TPS would go onto watch
next year if it produced another similarly poor year, but it is respectably profitable in the past 5-years and a reasonably consistent producer of profits in back-
testing. The underperforming short system had only its second unprofitable year in the past 17 years, so will be given some latitude to return its performance to
profitability.

For individual stocks, the best performer was Applovin (APP), which added 8.26% to 2025 performance after we traded the stock 39 times (27 long & 12 short)
across 17 strategies for 27 winning trades and 12 losers. The TQQQ ETF was the next best adding 7.08% across 46 trades (33 winners and 13 losers) across two
strategies.

The worst performer among individual stocks was AST SpaceMobile (ASTS), which detracted 6.66% in 2025 after we traded the stock 47 times (19 long & 28
short) across 12 strategies for 22 winning trades and 25 losers. USD cost us 6.25% over the course of the year also as TAF’'s “unhedged” approach to currencies
proved costly, across our primary exposures (AUD/USD/HKD/CAD) currencies hurt TAF by 6.65% in total. As we have said previously, on a long enough timeline,
we expect the currencies should level out and given the velocity of money movement through TAF, managing them with any precision would prove tricky/costly.

We thank all the investors who have given us the privilege of managing some of their assets and look forward to 2026, hoping to continue to deliver good results
- From your Co-CIO’s: Erik A. (Tony) Hansen & Gavin L. Skinstad
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