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Spatium Capital’s investment strategy is a quantitative approach that uses end-of-day-adjusted data through the investment manager’s
proprietary filters to capitalise on the frequent short-term price disclocations in equity markets.

The Spatium Small Companies Fund' is an Australian ASX300 long-only, relative return fund that seeks to construct, on average, a portfolio
of 25-t0-40 positions on an equally weighted basis. This approach results in an average portfolio holding period of 30-to-45 days.

PERFORMANCE SUMMARY

1 MONTH 3 MONTHS 3 YEARS p.a. 7 YEARS p.a. INCEPTION
SSCF! -8.1% -14.0% -5.5% -5.1% 2.8% 28.0%
Benchmark? -11.6% -11.7% 10.8% 5.6% 2.8% 16.3%
Value Added 3.5% -2.3% -16.4% -10.7% 0.1% 11.7%

As the old adage suggests, “in a crisis, all correlations
go to one”, the performance of stockmarkets globally
through March proved that that the adage can and
will, ring true. Put simply, stockmarkets may struggle to
continue in an upward trajectory when the interrelated
and dependent nature on energy across all sectors
slowly cascades through balance sheets. Exposure to this
geopolitical nightmare is being felt by all (contrary to the
popular belief of some Presidents) and will be unlikely
to ease immediately - even if a resolution was found
yesterday. Domestically, Australia was no exception to the
rule and where the S&P/ASX Small Ordinaries retreated
from highs like many other indices, the mathemetical
moat imployed by the Spatium Small Companies Fund
delivered +350bps of outperformance for the month.
This result was not a product of speculative “opinion” on
the conflict's outcome, but rather a validation of the first-
principles math we have consistently championed.

Navigating the Geopolitical Variance

From a binary viewpoint, a conflict in the Gulf is a simple
“risk-off” event, however through a quantitative lens, it is
a complex shift in conditional probabilities. Whilst many
market participants were reacting to absolute headlines,
we continued our investment approach through updates
by filtering for pricing inefficiencies and structural edges
that emerge when human-run systems and decisions
make systematic errors. Put another way, the outcomes
of many investors responding in a binary manner created
opportunities in the market to capitalise on these
underpriced and oversold positions.

Validation Through Stress-Testing

Our outperformance this month is a direct consequence of
the “math moat” we discussed in last month’s newsletter.
These events, or longer periods of underperformance can
often lead to overcorrections or manipulations to existing
investment processes that often take a number of cycles
to be proven if ‘damage’ or ‘good’ is the overall impact

to performance. A mechanism to address the urge to
manipulate a model when it deviates from expectation
(despite historical returns proving the method is sound),
is to include a sensible price-variance buffer. Internally
we refer to this as the regressive pricing approach, which
simply means we revise our price target up or down
depending on the movement of the market and regular
update of new pricing information on each individual
stock. This allows us to rebate the impact of market-
wide volatility while capturing the specific upside of our
holdings.

The Sophistication of Resilience

This performance highlights a critical distinction: our math
moat is not designed to predict the news, but to respond
to price volatility. We do not seek to avoid variance—we
seek to thrive with it. This month in isolation, begins to
reaffirm why a math moat, over a longer period of time,
has the capacity to deal with the stochastic nature of
financial markets. Those who have materially benefited
from this conflict are not what one would consider as
investors - one might even entertain the legality of some
of the more public trades on oil that have since come to
light. For the majority of us who are not on the inside
line to the US President or his favoured (yet dwindling)
few, robustness and patience is what we can seek from
investing. Trading the conflict itself is almost impossible;
however the statistical relationship between assets that
the conflict dislocates and the variance it creates; now
that is something that can be exploited. In conclusion,
March’s performance reminds us all that markets are
complex systems run by humans prone to systematic
errors. As market conditions continue to bounce, we
expect our core statistical edge to deliver sustained value
by ignoring the noise and following the math.

DISCLAIMER:This report has been prepared by M&Q Capital Pty Ltd t/as Spatium Capital as a Corporate Authorised Representative (001279779) of True Oak Investments Pty Ltd ACN 002 558 956 AFSL 238184. Spatium Capital is the investment manager
(Investment Manager) of the Spatium Small Companies Fund (Fund), an unregistered managed investment scheme. The Investment Manager’s authority under its Corporate Authorised Representative Agreement with True Oak Investments Pty Ltd is limited
to general advice regarding the Fund only. Any other advice provided is not provided pursuant to this agreement. True Oak Investments Pty Ltd (Trustee) is the trustee of the Fund. This document contains information about the potential issue of interests in
the Fund to investors that are wholesale clients as defined in s761G of the Corporations Act 2001 (Cth). It is not intended to be used by any other persons in any other jurisdiction if and to the extent that to do so would be in breach of Australian laws, or the
laws of any foreign jurisdiction. This report contains general information only and is not intended to provide any person with financial advice. It does not take into account any person’s (or class of persons) investment objectives, financial situation or particular
needs, and should not be used as the basis for making an investment in the Fund. Neither the Investment Manager nor the Trustee make any representation as to the accuracy, completeness, relevance or suitability of the information, conclusions, recom-
mendations or opinions contained in this report (including, but not limited to any forecasts made). No liability is accepted by any of these entities or their respective directors, officers, employees, agents or advisors for any such information, conclusions,
recommendations or opinions to the fullest extent possible under applicable laws. This publication may contain forward looking statements regarding our intent, belief or current expectations with respect to market conditions. Readers are cautioned not to
place undue reliance on these forward-looking statements. The Investment Manager does not undertake any obligation to revise any forward-looking statements to reflect events and circumstances after the date of this publication. Neither the Investment
Manager nor the Trustee guarantee the repayment of capital, the performance of any investment or the rate of return for the Fund. Past performance is not necessarily indicative of future performance. This document is not an Information Memorandum for
the purposes of the Act. Accordingly, it does not purport to contain all information that potential investors may need to make an informed assessment as to whether or not to invest in the Fund. Some numerical figures in this publication have been subject

to rounding. For the SQM Research disclaimer, please visit the following link.
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Average monthly return 0.4% 0.3% 2.5% 5% a8

Beta 0.90 1.00 oo

Portfolio variance 5.6% 5.5%

Up-Market capture ratio 91.6% 100.0%

1 O, O, 5.0%
Down-Market capture ratio 85.8% 100.0% SPATIUM SMALL COMPANIES FUND S&P/ASX SMALL ORDINARIES INDEX
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FUND DETAILS PERFORMANCE

UNIT PRICE (AT 31 MARCH 2026) $087 $175,000
RETURN TARGET 5% above the benchmark
SUBSCRIPTIONS/REDEMPTIONS ~ Monthly 128,033
$130,000
SUGGESTED TIMEFRAME 5 to 7+ years e
1.25% Management Fee $100,000
FEES 15% Performance Fee?

$85,000

$70,000

MINIMUM SUBSCRIPTION AUD $100,000
HARDCAP FUM AUD $369,500,000 W o g o T o g T o o o
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PERFORMANCE HISTOR
JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN FYTD

2018/19 1.3% 3.2% 02%  -7.5% -1.7% -2.6% 8.5% 48%  -0.1% 1.6%  -27%  -0.8% 3.3%

2019/20 6.1%  -1.3%  0.9% 1.7% 4.4% -1.2% 3.8%  -88% -11.2% 21.1% 9.8% 4.3% 29.1%
2020/21 21%  8.3% 04%  -24%  7.5% 1.6% -0.2%  -6.8% 1.9% 79%  -1.1%  4.9% 20.3%
2021/22 2.8% 25%  -23%  0.7% 0.6% 1.6% -8.4% -24% 24%  -13% -7.5% -13.2% -23.0%
2022/23 151%  37% -104% 7.2% 7.1% -3.1% 53% -1.9% -13% 20% -40% 2.9% 22.2%
2023/24 58%  -28% -7.6% -8.0% 5.6% 6.0% -1.8%  -1.5% 70%  -23% -32% @ -1.3% -5.4%
2024/25 40% @ -65% 4.1%  -20% @ 5.1% -3.8% 6.0%  -5.5% -5.3 3.0% 7.5% -0.6 4.6%

2025/26 0.1% 7.5% 01%  -17% -3.6% -22% -27% -3.8% -8.1% - - - -14.3%

TInception was 1 July 2018. Total returns are calculated using the sell (exit) price, net of fees, gross of tax, and assume reinvestment of distributions. Figures showing a period of less than one year have not been adjusted to show an annual total return.
Figures for periods of greater than one year are shown on a per annum compound basis. Past performance is not a reliable indicator of future performance.

?Target returns of 5% p.a. above the Benchmark is a target only and not a forecast. Target returns are not guaranteed to occur. Past performance is not necessarily indlicative of future performance.

3The performance fee only becomes payable where the Fund has exceeded the benchmark return, the Fund has achieved a positive result and the Fund has met the high water mark.

DISCLAIMER:This report has been prepared by M&Q Capital Pty Ltd t/as Spatium Capital as a Corporate Authorised Representative (001279779) of True Oak Investments Pty Ltd ACN 002 558 956 AFSL 238184. Spatium Capital is the investment manager
(Investment Manager) of the Spatium Small Companies Fund (Fund), an unregistered managed investment scheme. The Investment Manager’s authority under its Corporate Authorised Representative Agreement with True Oak Investments Pty Ltd is limited
to general advice regarding the Fund only. Any other advice provided is not provided pursuant to this agreement. True Oak Investments Pty Ltd (Trustee) is the trustee of the Fund. This document contains information about the potential issue of interests in
the Fund to investors that are wholesale clients as defined in s761G of the Corporations Act 2001 (Cth). It is not intended to be used by any other persons in any other jurisdiction if and to the extent that to do so would be in breach of Australian laws, or the
laws of any foreign jurisdiction. This report contains general information only and is not intended to provide any person with financial advice. It does not take into account any person’s (or class of persons) investment objectives, financial situation or particular
needs, and should not be used as the basis for making an investment in the Fund. Neither the Investment Manager nor the Trustee make any representation as to the accuracy, completeness, relevance or suitability of the information, conclusions, recom-
mendations or opinions contained in this report (including, but not limited to any forecasts made). No liability is accepted by any of these entities or their respective directors, officers, employees, agents or advisors for any such information, conclusions,
recommendations or opinions to the fullest extent possible under applicable laws. This publication may contain forward looking statements regarding our intent, belief or current expectations with respect to market conditions. Readers are cautioned not to
place undue reliance on these forward-looking statements. The Investment Manager does not undertake any obligation to revise any forward-looking statements to reflect events and circumstances after the date of this publication. Neither the Investment
Manager nor the Trustee guarantee the repayment of capital, the performance of any investment or the rate of return for the Fund. Past performance is not necessarily indicative of future performance. This document is not an Information Memorandum for
the purposes of the Act. Accordingly, it does not purport to contain all information that potential investors may need to make an informed assessment as to whether or not to invest in the Fund. Some numerical figures in this publication have been subject
to rounding. For the SQM Research disclaimer, please visit the following link.



