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February 1, 2026
What a difference a day makes - Metals experience worst one day decline in decades.....

Friday, January 30t saw moves in the metals markets not seen in decades. In fact, going back to
1988, ACAP components Gold, Silver, and Platinum saw their largest 1-day negative percentage
changes. These sharp trend reversals in metals, along with energies, caused significant issues for a
broad swath of commodity traders, both systematic and discretionary.

For the RTM Analytics Alternative Commodity Algo Program (ACAP), it was business as usual
(+2.56% in Jan). Due to its stringent methodology that diversifies risk amongst its 20 components,
ACAP was flat Silver and Platinum for the month due to their outsized moves last month. The
same for Natural Gas. Seasonality factors contributed to the net long positioning of energies for
the month. All told, ACAP saw it perform steadily higher for the month, little affected by the chaos
all around. (See Addendum)

The one thing most investors agree on is that volatility levels across all asset classes will remain
elevated. It is thus more important than ever for portfolio managers to seek effective diversification
for their core equity/fixed income holdings.

Below is an example of the powerful diversification benefits ACAP has historically provided. We
simply have replaced the “40” fixed income portion of a standard portfolio with ACAP. While we do
not advocate such an allocation, it is a useful exercise. The 60 equity / 40 ACAP example portfolio
significantly increases the annual return with the same level of volatility, resulting in a significantly
improved portfolio Sharpe Ratio.
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60% Equity 40% / Fixed Income vs Since 2000 40% VBMFEX  40% ACAP-S
60% Equity / 40% ACAP-S

18,000 Ann Return 6.693% 11.543%
Std Deviation 9.463% 9.293%
16,000 Sharpe Ratio 0.50 1.03
Max Drawdown _ -32.39% -26.38%
14,000 60% SPY / 60% SPY /
Year
2000
12,000 2001
2002
10,000 2003
2004
2005
8,000 2006
2007
6,000 2008
; 2009 7
2010 +12.23% +14.39%
4.000 2011 +4.66% +8.49%
’ 2012 +11.51% +12.65%
2013 +17.52% +19.98%
2,000 2014 +10.52% +10.41%
2015 +1.14% +6.93%
2016 +8.29% +14.08%
+ %o +19.69%
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2019 +22.00% +25.50%
2020 +14.81% +20.91%
=060 SPY / 40 VBMEX =m0 SPY / 40 ACAP-S 2021 +15.87% +23.80%
2022 15.88% +0.96%
SPY : SPDR S&P 500 ETF Trust 2023 +17.65% +26.13%
VBMEX : Vanguard Total Bond Market Index Fund Investor Shares 2024 +14.92% +16.03%
ACAP-S : RTM Analytics Alternative Commodity Algo Program - Strategy (ACAP Total Return net of expected costs and fees) 2025 +13.35% +10.85%
2026 +0.84% +1.91%
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The following shows the same analysis, this time replacing the “40” fixed income portion of the
portfolio with long-only commaodities, long viewed as a key diversification tool for a well-structured
portfolio. For this example, we use the long-only commodity benchmark S&P Goldman Sachs
Commodity Index - Total Return (SPGSCITR).
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SPY : SPDR S&P 500 ETF Trust

VBMFX : Vanguard Total Bond Market Index Fund Investor Shares
SPGSCITR: S&P Goldman Sachs Commodity Index - Total Return

ACAP-S : RTM Analytics Alternative Commodity Algo Program - Strategy (ACAP Total Return net of expected costs and fees)

Period Covered:  12/31/1999 to 01/30/2026 (26.08 years

60 SPY / 40

60 SPY / 40

60 SPY / 40

Since 2000 VBMFX ACAP-S SPGSCITR
Ann Return 6.68% 11.51% 6.10%
Std Deviation 9.46% 9.29% 14.75%
Sharpe Ratio 0.50 1.03 0.28
Max Drawdown -32.39% -26.38% -53.98%

60 SPY / 40

60 SPY / 40

60 SPY / 40

Year VBMFX ACAP-S SPGSCITR
2000 -1.48% #N/A

2001 -5.06% -4.62%

2002 -14.63% -8.16%

2003 +22.49%

2004 +15.08%

2005 +10.57%

2006 +18.96%

2007 &

2008

2009

2010

2011

2012 +12.65%

2013 +19.98%

2014 +10.41%

2015 +6.93%

2016 +14.08%

2017 +19.69%

2018 +8.21%

2019 +25.50%

2020 +14.81% +20.91% +0.71%
2021 /e +23.80% +33.92%
2022 +0.96% -1.80%
2023 /o +26.13% +13.62%
2024 +14.92% +16.03% +18.69%
2025 +13.35% +10.85% +13.60%
2026 +0.84% +1.91% +4.82%

The increasing correlation of long-only commodities to equities results in decreasing
diversification benefits derived from this passive exposure. Worse yet, overexposure to long-only
commodities results in higher drawdowns and a sharply lower Sharpe Ratio.

There have been numerous investable commodity-based programs introduced over the past
decade, and some have accumulated significant assets as they seek to give portfolio managers a
differentiated way to access the diversification benefits of the asset class. However, almost all of
these programs have provided returns highly correlated to the SPGSCITR, resulting in their also
having increased correlation to equites. Some newer programs seek to provide long/short and
long/short/flat exposures to the commodity space, seeking to carve out a way to deliver meaningful

diversification but with opaque methodologies and higher fee structures.

And then there’s Gold .
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Let’s expand the portfolio analysis to see what happens when we replace the “40” fixed income
exposure with Gold. We will use the SPDR Gold Shares GLD ETF to represent the Gold returns.

Period Covered:  11/30/2004 to 01/30/2026 (21.17 years)
60 SPY / 40 60 SPY / 40 ACAP-

Since 2000 VBMEX S 60 SPY / 40 GLD
—— 60 SPY / 40 VBMFX 60 SPY / 40 ACAP-S —— G0 SPY / 40 GLD Ann Return 7.958% 13.331% 11.631%
16,000 Std Deviation 9.413% 9.062% 11.538%
Sharpe Ratio 0.66 1.28 0.85
Max Drawdown 32.39% 26.38% 28.84%

14,000
60 SPY / 40 60 SPY / 40 ACAP-

Year VBMEX S 60 SPY / 40 GLD
12,000 2000 o - o
2001
2002
10,000 2003 . .
2004 +2.20% +2.01% +0.64%
8.000 2005 +6.26% +10.57% /
? 2006 +11.14% +18.96%
2007 +6.01% +8.95%
6,000 2008 -21.96% -12.68%
2009 +18.35% +20.72%
2010 +12.23% +14.39%
4000 2011 +4.66% +8.49%
2012 +11.51% +12.65%
2013 +17.52% +19.98%
2,000 2014 +10.52% +10.41%
2015 +6.93%
2016 +14.08%
2017 +19.69%
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2019 +25.50%
2020 +20.91%
2021 +23.80%
2022 +0.96%
SPY : SPDR S&P 500 ETF Trust 2023 +17.65% +26.13%
VBMFX : Vanguard Total Bond Market Index Fund Investor Shares 2024 +14.92% +16.03%
GLD : SPDR Gold Shares 2025 +13.35% +10.85%
ACAP-$ : RTM Analytics Alternative Commodity Algo Program - Strategy (ACAP Total Return net of expected costs and fees) 2026 +0.84% +1.91%

The results here show that Gold is indeed an important component of a well-structured portfolio.
Importantly, Gold is a component of most commodity programs but not ACAP. Gold is excluded as
it is primarily viewed as a financial instrument more than a pure commodity. Additionally, most
portfolios maintain Gold allocations as a core holding, much like their equity and fixed income
exposures.

In closing, ACAP provides the type of diversification portfolio managers seek. Increased geopolitical
risks, ever-changing supply chain issues, tariff whack-a-mole, and countless other variables make
diversification more important than ever.

For more information on ACAP, please visit www.rtmanalytics.com
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TABLE I

Alternative Commodity Algorithmic Program (ACAP-S) Historical Returns

Apr May Jun Jul Aug Sep v Dec Annual

2000 +0260%  +070%  +017% | -156%  +331%  +3.62% | +189% +128% +0.08% | +281% +156% +1.06% | +16.15%
2001 +444%  +299% - 1.46% - 0.08% -098%  +086% | +1.07%  +0.78%  +289% | -4.76% -195%  +1.76% | +5.35%
2002 -077%  +0.04%  +1.85% | +031% +231% -079% | +0.65% +384% +3.09% | +0061% +124% +145% | +14.61%
2003 -0.61%  +335%  +006% | +154%  +344%  +072% | +3.65% +023%  -242% | -074%  +407%  +0.04% | +1391%
2004 +1.04%  +306%  +267% | +318%  +173%  +137% | +037%  +0.66%  +453% | +045%  +029%  +051% | +21.64%
2005 +097%  -1.88%  +279% | +1.09% +294%  -006% | +174% +541% +0.82% | +245% +273%  -099%% | +19.34%
2006 +172%  +0.066%  +247% | +243%  +1.67% +1.87% | +0.54% +152%  +219% | +343%  +254%  +044% | +23.69%
2007 +14%  +115%  -064% | +256%  +033%  -040% | -074%  +305%  +158% | -029%  +208% +3.68% | +14.56%
2008 +325%  +543%  +621% | +186%  -107%  +347% | +759%  +328% +551% | +012%  -0.88% -2.05% | +371.37%
2009 -0.81%  +045%  +1.08% | +1.77% +138% +339% | +1.64% +277% +185% | -1.82%  +144%  -216% | +11.37%
2010 +418%  -032%  +273% | +0.03% +189%  -048% | -0.04%  -025%  +267% | +034% -010%  +1.05% | +12.20%
2011 S156%  +1.07%  +081% | +016%  +228%  +407% | +190% +310% +375% | +232% +127%  -236% | +1791%
2012 -0.67%  +181%  -210% | +029%  -0.79%  +255% | -0.03%  +219% +140% | +191%  -157%  +234% | +7.44%
2013 +128%  +074%  -062% | +092% +1.15% +049% | +081%  -0.73% - 0.02% -081%  +0.68%  -0.65% | +3.25%
2014 -0.40%  +133%  -1.03% | +071% +1.38%  +070% | +142%  -031%  +269% | -278%  -1.04%  +295% | +5.60%
2015 -1.62%  -041%  +061% | +140%  +050%  +479% | +405% +170%  +043% | +1.05% -018%  +217% | +15.29%
2016 - 0.76% -029%  +179% | +280%  +099%  -0.08% | +427%  +248%  -170% | +086% +3.85% +1.84% | +17.05%
2017 -030%  +079%  +2.67% | +4.09%  -149%  +272% | +445% +038% +174% | +111%  -072%  +0.13% | +16.50%
2018 S155%  +0.09%  +3.64% | +236%  +0.01%  +377% | +417%  +072%  +276% | +500% +440%  +0.74% | +29.15%
2019 -029%  +045%  -013% | +1.56% +571%  -040% | +1.33% +277%  -081% | +074% +256% +1.88% | +16.30%
2020 +338%  +312%  +127% | -1.11% -0.11% -151% | +3.67%  +262%  +059% | -057%  +425%  +5.14% | +22.49%
2021 S271%  +492%  +298% | -078%  +116%  +137% | -089%  +126% +1.14% | -1.19%  +524% +283% | +16.08%
2022 +244%  +598%  +418% | +3.75%  +032%  +384% | +127% +017%  +249% | +384% +088% +154% | +3517%
2023 +2.82%  -018%  +125% | +452% +209%  +057% | +353%  -032%  +343% | +249%  +264%  +0.05% | +25.26%
2024 +339%  +3.0%%  +243% | -2.08% -139%  +027% | -0.37% -0.57% - 2.06% -099%  +282%  -0.78% | +3.59%%
2025 +058%  -110%  +096% | +292% +057% +027% | -0.14% - 0.15% -159% | +£0.03% +046%  -1.95% | +0.79%
2026 +2.56% +2.56%
NOTE: Returns shown are HYPOTHETICAL, NET of an expected 2.00% in annnalized management fees and expected transactions costs. Annnalized since 2000 >+ 15.95%

ADDENDUM
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Friday, Gold was down -11.39%. Since 1988 ,its worst day had been -9.34%

GCJ26 - Gold - Daily Candlestick Chart
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Silver was down -31.37%. Since 1988, its worst day had been -17.71%

SIH26 - Silver - Daily Candlestick Chart
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Platinum -18.97%. Since 1988, its worst day had been -14.31%
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PLJ26 - Platinum - Daily Candlestick Chart
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Unusually cold weather across the United Staes, especially in areas not used to such conditions,

reversed trends in Natural Gas and Heating Oil.

HOH26 - ULSD NY Harbor - Daily Candlestick Chart
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Adding fuel to the trend reversal fire was the increased saber-rattling from the White House

regarding Iran re-established the geopolitical premium in Crude Oil.

CLH26 - Crude Oil WTI - Daily Candlestick Chart
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DISCLAIMER

This presentation is for informational purposes only. It has been prepared by RTM Analytics. This presentation is neither an offer
to sell nor a solicitation to purchase any securities, investment product, or investment advisory services in any investment fund.

All opinions and views herein expressed constitute judgments as of the date of writing and may change at any time without notice
and without obligation to update. Such information may be based on certain assumptions and involve elements of subjective

judgments and analyses.

This presentation is private and confidential and is intended only for the use of the person to whom it has been delivered. This
presentation is not to be reproduced or redistributed to any other person without the express written consent of RTM Analytics.
Alternative Commodity Algorithmic Program — Total Return (“ACAP”), and the Alternative Commodity Algorithmic Program

Strategy (“ACAP-S”) shown in this presentation are HYPOTHETICAL returns.

PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS

HYPOTHETICAL PERFORMANCE RESULTS HAVE MANY INHERENT LIMITATIONS, SOME OF WHICH ARE
DESCRIBED BELOW. ONE OF THE LIMITATIONS OF HYPOTHETICAL PERFORMANCE RESULTS IS THAT
THEY ARE GENERALLY PREPARED WITH THE BENEFIT OF HINDSIGHT. IN ADDITION, HYPOTHETICAL
TRADING DOES NOT INVOLVE FINANCIAL RISK, AND NO HYPOTHETICAL TRADING RECORD CAN
COMPLETELY ACCOUNT FOR THE IMPACT OF FINANCIAL RISK IN ACTUAL TRADING. FOR EXAMPLE, THE
ABILITY TO WITHSTAND LOSSES OR TO ADHERE TO A PARTICULAR TRADING PROGRAM IN SPITE OF
TRADING LOSSES ARE MATERIAL POINTS WHICH CAN ALSO ADVERSELY AFFECT ACTUAL TRADING
RESULTS. THERE ARE NUMEROUS OTHER FACTORS RELATED TO THE MARKETS IN GENERAL OR TO THE
IMPLEMENTATION OF ANY SPECIFIC TRADING PROGRAM WHICH CANNOT BE FULLY ACCOUNTED FOR IN
THE PREPARATION OF HYPOTHETICAL PERFORMANCE RESULTS AND ALL OF WHICH CAN ADVERSELY

AFFECT ACTUAL TRADING RESULTS.
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