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Aspect Diversified Futures

A growth fund that's designed to The Aspect Diversified Futures fund leverages
perform independently to traditional advanced trend-following techniques and
equity and bond markets hypothesis-driven research to achieve liquid

diversification to traditional assets. Aspect believe
that trends are a persistent feature of markets,
driven by behavioral biases. Aspect prioritise
research into systematic strategies to stay

at the forefront of constantly evolving markets.
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Why consider Aspect Diversified Futures (ADF)?

1 Managed Futures 2 History of strong 3 Uncorrelated to equities
have provided returns performance during and bonds, resulting
commensurate with prolonged drawdowns in improved portfolio
equities over 35+ years. in equity markets. characteristics.

1 Equity-like performance

According to benchmark market indices, managed futures have delivered returns comparable to that
of global equities, and have outperformed global bonds over the past 35 years.

Index performance comparison: The value of $10,000 invested in December 1989 — June 2026
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Source: Bloomberg, CISDM, Soc Gen. Indices: Managed futures: Managed Futures: CISDM (hedged to AUD) up to Dec 1999, SG CTA (hedged to AUD) thereafter;
Global bonds: Barclays Global Aggregate (hedged into AUD); Global equities: MSCI World (in AUD). Performance is after fees and expenses. Past performance is
no indication of future performance.
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2 History of performing when equity markets fall

Trend following is uncorrelated to equities, which makes it an ideal fit for a typical investor’s portfolio.
Importantly, trend following has repeatedly performed during times of prolonged equity market stress —
arguably when investors need it the most. This is displayed in the chart below:

Performance of Managed Futures and Aspect Diversified (AUD) during Equity Drawdowns:
Jan 1980 to Jun 2026
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Source: Aspect, Bloomberg, Soc Gen. Equity: MSCI World Total Return USD Index (AUD), Managed Futures: CISDM (hedged to AUD) up to Dec 1999, SG CTA (hedged to AUD)
thereafter, Aspect Diversified Programme: Aspect Diversified Fund (hedged to AUD) (net) from Dec 1998 to Feb 2010, Aspect Diverisifed Futures Fund (net) thereafter.

3 Enhanced Portfolio Characteristics

Most portfolios are heavily allocated to traditional equities and bonds, typically in a 60/40 split. The example below
shows how introducing an allocation of 20% Aspect Diversified to a passive 60/40 portfolio has historically lowered
drawdowns, reduced volatility, and improved overall returns, leading to better risk-adjusted performance.

Annualised returns

Return enhancement Maximum drawdown reduction Portfolio volatiliy reduction
10% 10% 0%
0 . 5%
8% 8% -10%
6% 6% -15%
4% 4% -20%
B . -25%
2% 2% -30%
0% 0% -35%

Traditional Enhanced Traditional Enhanced Traditional Enhanced

Definition of portfolios: December 1998 to June 2026
Traditional
60% Stocks (MSCI World (AUD)) and 40% Bonds (Barclays Global Aggregate (hedged AUD))

Enhanced
20% Aspect Diversified (AUD), 50% Stocks (MSCI World(AUD)) and 30% Bonds (Barclays Global Aggregate (hedged AUD))

190+ markets 5 Key features 2 Return drivers

+ Commodities * 17% Volatility target’ + 80% — Trend following models
+ Credit * Meaningful allocation to * 20% — Non-trend models

« Currencies commodities

« Fixed income + Can go long or short

« Stock indices + Captures trends over multiple

timeframes enhanced by
uncorrelated non-trend factors
1 There is no guarantee that any target referenced will be achieved, and the actual fund volatility may vary. Targets may be restated over time
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Aspect makes the trend your friend

Markets move in trends — why not capture
them? Aspect’s trend following strategy applies a
systematic, research-driven approach to identify
assets with strong price momentum. For over
25 years, Aspect has developed a structured,
disciplined approach through rigorous research
and quantitative modelling to establish itself as

a world leader in trend following strategies.

What are trends?

Trends are experienced in markets when prices
show a clear movement in one direction (up or down)
over a period of time. Markets for equities, bonds,
gold, and even cocoa beans can exhibit trends,

which can last weeks, months, or even years.

Trends can emerge for many reasons such

as,; economic conditions, supply and demand
imbalances and technological advancements.
Rather than trying to understand why these

trends are happening or predicting their outcomes,
Aspect's quantitative models focus on identifying
where they are happening, aiming to follow trends
early as they develop.

Bull and bear markets occur in
any environment.

Aspect trades in 190 markets, spanning 5
asset classes to ensure they can capture
these trends, including:

« Stock indices: ASX, S&P500, LSE, Nikkei

* Fixed income: US Treasury Bonds,
Euro-Bonds Currencies: AUD, USD, GBP. JPY

« Credit: CDX Investment Grade,
CDX Emerging Market

Commodities

Metals: gold, silver and platinum
Energy: oil, gas and ethanol
Agricultural: cattle, corn, coffee
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How does it work?

Positions are managed to maintain diversification, maximise expected long-term risk adjusted returns
and minimise unintentional currency exposure.

Case study: Cocoa Trade
The below example illustrates how Aspect utilised their systematic process to execute a trade from 2022 to 2024.

Cocoa Price Action and Aspect Diversified Futures Exposure & Attribution to Cocoa:
September 2022 to December 2024
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Fund facts

Established 8 March 2010

Benchmark RBA cash rate

Style Alternative investments, managed futures

Investment To generate significant medium-term capital growth independent of overall movements in traditional
objective equity and bond markets within a rigorous risk management framework. To provide a return greater

than the Reserve Bank of Australia cash rate over rolling three-year periods after fees and taxes.
Investment horizon At least 5 years
Investible universe  >230 liquid futures, FX forwards and cleared OTC swaps
Cash limit N/A
Management fee*  Class A: 1.20% p.a.
FirstChoice Wholesale Personal Super and Pension: 1.43% p.a.
FirstChoice Wholesale Investments: 1.40% p.a.

Performance fee 20% of the dollar value of positive performance after management fees (less carried forward negative
performance) above the Reserve Bank of Australia cash rate. For more information, refer to the PDS.

Buy/sell spread Nil/Nil

Entry/exit fees Nil

Minimum Class A: $25,000

investment FirstChoice Wholesale Pension: $20,000

FirstChoice Wholesale Investments: $1,000
FirstChoice Wholesale Super: Nil

APIR code Class A: FSF1086AU
FirstChoice Wholesale Investments: FSF1081AU
FirstChoice Wholesale Pension: FSF1089AU
FirstChoice Wholesale Personal Super: FSF1095AU

Platform availability View the platform availability matrix

* Please refer to the Product Disclosure Statement (PDS) for further details on fees and other costs that may apply. Minimum investment amounts may vary across investment options.

Find out more

To find out more about this fund, please contact your local

Business Development Manager, call Adviser Services on 13 18 36
(8:30am to 6pm Sydney time) or visit cfs.com.au/investments

Adviser Use Only

Avanteos Investments Limited ABN 20 096 259 979, AFSL 245531 (AIL) is the trustee of the Colonial First State FirstChoice Superannuation Trust ABN 26 458 298 557 and
issuer of FirstChoice range of super and pension products. Colonial First State Investments Limited ABN 98 002 348 352, AFSL 232468 (CFSIL) is the responsible entity and
issuer of products made available under FirstChoice Investments and FirstChoice Wholesale Investments. CFSIL is the issuer of Aspect Diversified Futures Fund (‘the Fund’).
CFSIL have appointed Aspect Capital Limited (Aspect Capital) as the investment manager for the Funds. The Funds are offered by CFSIL through an alliance with Aspect
Capital. Colonial First State (CFS) is Superannuation and Investments HoldCo Pty Limited ABN 64 644 660 882 (HoldCo) and its subsidiaries which include AIL and CFSIL.
The investment performance and the repayment of capital of CFS products are not guaranteed.

This document is based on current requirements and laws as at 11 August 2026. While all care has been taken in preparing the information contained in this document

(using reliable and accurate sources), to the extent permitted by law, no one including AL and CFSIL, nor any related parties, their employees or directors, accept responsibility
for loss suffered by anyone from reliance on this information. This document provides general information for the adviser only and is not to be handed to any investor.

It doesn't take into account anyone's individual objectives, financial situation, needs or tax circumstances. You should read the relevant Product Disclosure Statement (PDS)
and Financial Services Guide (FSG) before making any recommendations to a client. The PDS and FSG can be obtained from www.cfs.com.au or by calling us on 13 18 36.

This information does not constitute an offer, invitation, investment recommendation or inducement to distribute or purchase securities, shares, units, other interests, or to
enter into an investment agreement. Stocks mentioned are for illustrative purposes only and are not recommendations to you to buy sell or hold these stocks. The holdings
within this option are subject to change and will vary at different points in time. Past performance is no indication of future performance. 32530/FS7189/0826
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https://www.cfs.com.au/content/dam/colonial-first-state/docs/adviser/funds/cfs-platform-availability-research-house-ratings.pdf
https://www.cfs.com.au/
https://www.cfs.com.au/investments
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