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25 Questions: eco Capital Management: eco Global Opportunities

eco Global Opportunities is a disciplined, multi-model futures program
that seeks to identify and profit form multi-day price movement that tends
to accompany expansion in short-term market volatility. The program:
Trades a diversified portfolio of liquid global futures products using the
same rules for every market; Is uncorrelated with traditional investments
(-0.10 with the S&P 500 Index) and can profit in bear markets; Utilizes
capital efficiently by typically maintaining a low margin-to-equity ratio;
Employs proprietary Volatility Targeting and Concentrated Exposure
filters that aim to control portfolio risk and stabilize volatility over time;

Has an average hold of less than 5 days.

1.) What is the name of the program/programs
and who are the listed Principals?

Program: eco Global Opportunities
Principals: Kevin Doyle and Robert Fried|

2.) Can you provide us with some details of your
corporate background?

Both principals have a long tenure in the CTA money
management industry (see 4).

3.) Who are the Principals with trading
authority?

The trading models are systematic with the principals
and the trading staff of eco Capital having trading
authority.

4.) Can you provide details on the principal and/
or manager's education, career and trading
background?

Kevin Doyle — Managing Principal

Mr. Doyle has over 26 years direct industry experience
in trading and money management with long-term
positions held at Trout Trading Company and Crabel
Capital Management. Mr. Doyle began his career with

Cargill Investor Services working as a broker on the
London International Financial Futures Exchange
(LIFFE), spending 1993 working in Chicago on both
the CBOT and CME trading floors. In 1994, he joined
Trout Trading Management Company in Bermuda in a
trading position implementing the company’s trading
strategy as well as participating in research and the
development of the trading operations. Mr.Doyle left
Trout Trading in March 2000 to take a travel sabbatical.

In 2002, Mr. Doyle joined Crabel Capital Management
as a senior trader developing the trade-desk
operations as well as working on system and portfolio
development as the company dramatically expanded
in assets. In 2004, Mr. Doyle moved into the full time
role of researcher, system developer and portfolio
manager working directly with Mr. Crabelin developing
the companies trading models and programs. During
that time, Mr. Doyle also developed his own trading
models and internal portfolios which accounted for a
significant percentage of assets traded in the Crabel
program. Mr. Doyle left Crabel in March 2012 after
the company relocated to Los Angeles, choosing to
stay in Chicago.

Mr. Doyle then spent a period working with Emil van
Essen focused on commodity term structure (spread)
and relative value research. In early 2013, Mr. Doyle
explored the opportunity to be involved with and

www.rcmalternatives.com

Futures Trading is complex and involves the risk of substantial losses. Past

Performance is Not Necessarily Indicative of Future Results.



25 Questions: eco Capital Management: eco Global Opportunities

7RCM

develop eco Capital Management LLC and the eco
Global Opportunities program. In July 2013, Mr. Doyle
joined eco Capital Management LLC as an associated
person and became a branch office manager in
November 2013 opening an office in Chicago. In
April 2014, Mr. Doyle became the co-owner and the
Managing Principal of eco Capital Management.
Among his roles Mr. Doyle is responsible for the day to
day business operations of eco Capital Management
as well as overseeing implementation of the current
portfolio along with new model and portfolio research,
development and deployment.

Mr. Doyle is Series 3 and Series 30 certified. Mr. Fried|
is the Founding Principal of eco Capital Management,
with over 28 years in the futures industry. His experience
covers all aspects of the CTA business from company
formation and operations to system development and
portfolio management. Mr. Friedl began his career in
1987 as a back office clerk on the Chicago exchanges
for B.L. Rice, Inc. and then KTZ Trading, both proprietary
trading firms. In September 1988 he was employed
by Limitless Options Partners, a proprietary trading
and floor brokerage group, where he supervised the
back-office operations. He was responsible for the
daily option valuations as well as risk management for
options, futures and cash/currency positions.

Mr. Friedl then moved to the Fall River Group as an in-
house trader for the company’s proprietary commodity
account. Here he developed his trading ideas leading
him to trade proprietary capital in the S&P 500 and 30-
year Treasury Bond futures markets. In 1991, Mr. Fried|
stepped away from the trading floors to co-found
Webster Management Group, a company that focused
on producing systematic trading models for the futures
markets. As well as research and product development
in creating the companies trading models, Mr. Friedl also
managed the trading operations where he supervised
the design and implementation of Webster’s back-
office and account management software. Mr. Fried|
left Webster Capital to cofound Fall River Capital in
January 2000.

Mr. Friedl's responsibilities included the research,
programming and implementation of the companies

Kevin Doyle A \
Managing Principal of eco CapitalfiVle

trading models and portfolios as well as managing
the back office systems and operations. In 2008 the
company'’s assets peaked at over $350m. In 2010, with
the retirement of his partner, Mr. Friedl took 100%
ownership of the company. At this time he looked to
consolidate the intellectual property of the company,
and maintain the track record of the eco Global
Opportunities program that he had developed. Early
2012, the eco Global Opportunities program, trading
staff and IP were rolled into eco Capital Management,
LLC. In April 2014, Mr. Friedl formed an official
partnership with Mr. Doyle becoming a co-owner of
eco Capital Management. Mr. Friedl is a graduate of
the University of Wyoming with a Bachelor of Science
degree (1986) and is Series 3 certified.

5.) Which firm calculates your performance
numbers?

NAV Consulting, Inc.
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6.) What is the minimum investment for your
program?

We recommend a minimum account size of $2m to
help reduce tracking drift; we may consider minimum
accounts as low as $1m with the client’s acknowledge-
ment that tracking drift will increase due to more con-
tract rounding.

7.) Do you accept notional funding?
Yes.

8.) What is your management and incentive fee
structure?

We work off a base fee structure of 2% management
and 20% performance, but are flexible and can work
with the client to try to fit their investment objectives.

9.) What is your program'’s capacity?

We estimate our capacity to be approximately $250m as
we trade only liquid markets, but as AUM increases we
will be continually monitoring our market interactions
and slippage in order to make a better assessment of
this over time.

10.) When did you start trading this program?
September 2007.
11.) What type of accounts do you manage?

We manage accounts for high net worth individuals
and institutional clients.

12.) Can you give a brief description of your
program?

eco Global Opportunities Program is a systematic
multi-model futures program with the objective of cap-
turing short-term directional price drift that tends to
accompany volatility expansion regardless of long-term
market trend. The individual models seek to determine

a favorable environment along with a directional bias
entering the market at an early stage of price expan-
sion.

The portfolio as a whole is governed by both the Con-
centrated Exposure filter and Volatility Targeting filter
that assess the individual model and market states,
dynamically adjusting trade and market exposure with
the aim of moderating clusters of correlated portfolio
risk and stabilizing volatility over time. The portfolio is
comprised of 38 global futures products covering Asia,
Europe and the US and has an average hold of approx-
imately 4.5 days.

13.) Do you have a systematic or discretionary
approach to the market and what are your
program goals?

The program is 100% systematic in signal generation.
The goal is to capture multi-day directional price drift
that tends to accompany volatility expansion regardless
of overall market trend while targeting an annualized
portfolio volatility of approximately 10%.

14.) What is the average holding period for each
trade?

Average holding period is approximately 4.5 days for
the portfolio as a whole with losing trades averaging
approximately 2 days and winning trades approxi-
mately 8 days.

15.) Do you trade options within your program?
If yes, please describe the types of options
traded and how options risk is monitored.

We do not trade options.

16.) Are there any liquidity constraints in the
markets you trade?

The 38 markets we currently trade were chosen due to
their liquidity so there are no constraints at this time.
We do continuously monitor our market interactions
with regard to this aspect.
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17.) In what types of market environments does
your trading program do well and /or struggle?

The strategy tends to perform well when volatility
is expanding as the market breaks from an area of
price value (consolidation) to another over a multi-
day period. This may be considered short-term
momentum. These environments can take place at any
point within a markets long-term range regardless of
trend. This allows us to capture price expansion from
mid-range areas as well as turning points in the long-
term and short-term trends. These ‘turning points’ may
be considered somewhat contrarian plays.

The strategy tends to perform poorly in areas of tight
continuous consolidation or where multi-day ranges
are expanding but there is little overall directional price
movement over time.

18.) What is the standard range of margin to
equity usage for the program and how long do
you hold the average trade?

Average margin to equity is approximately 9% with
a historical maximum of approximately 20%. Our
average hold is approximately 4.5 days.

19.) How do you manage risk/reward and what
metrics are employed?

Each individual model has its own constraints built-in
with regard to risk (for example stops, profit levels,
hold periods) which is then further governed by filters
that are applied to the portfolio as a whole. At a model
level, each is given the same amount of fixed fractional
portfolio risk base on its historic and ongoing return
stream.

At a portfolio level, our Concentrated Exposure filter
identifies clusters of correlated market and model
exposure in both existing and possible positions and
reduces this exposure where needed. Further, our
Volatility Targeting model will target the portfolio
volatility with the objective of staying in range of our

targeted annualized volatility level of 10% regardless
of general market environments.

20.) What are the optimal market conditions for
your strategy?

Our optimal market state would tend to be that of
expanding volatility with multi-day directional price
movement (momentum).

21.) Describe your worst drawdown to date,
how did it happen and what actions have been
taken (if any) to prevent similar drawdowns?

The programs worst drawdown to date took place in
2009. At that time, the program consisted of a single
model which was unduly affected by the large shifts
in volatility and increase in market correlations over
that period.

Since that time, additional models with alow correlation
to one another have been added to the portfolio as well
as the implementation of the Concentrated Exposure
filter to help reduce clusters of correlated market
risk. The Concentrated Exposure filter was a direct
consequence of the 2008/2009 period after observing
correlations of normally unrelated markets increase
and the general benefit of market diversification
decline.

22.) What are your investment goals?

Our goal is to continuously evolve an objective trad-
ing program that captures short-term directional price
drift that tends to accompany volatility expansion
while maintaining a superior risk-adjusted return for
our clients based on a targeted annualized volatility
targeted of 10%.

23.) What makes your program unique and
different from other managers in your sector?

Our multiple models share a low correlation to each
other yet target the same objective of capturing
market expansion. This diversification of models (along
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with diversification of markets) allows us to identify
different aspects of price structure preceding market
expansion and maximizes our opportunities to capture
such moves.

The multiple models also allow us to benefit from
different price structure in exiting the position capturing
both short-term and longerterm directional price
movement regardless of the overall market trend.

The models are further enhanced with our proprietary
Concentrated Exposure and Volatility Targeting filters
that bind the portfolio together as a whole. The aim of
the filter is controlling clusters of correlated market and
model risk while targeting portfolio volatility. This has
allowed us to successfully navigate hundreds of trends,
and unexpected events.

We have seen wild weather markets and quiet trading
range markets and everything in-between. We also feel
that both our spread trading and our use of options
help to limit risk in our portfolios. In addition, our small

margin-to-equity ratio (rarely more than 15%) helps
to control the downside during the inevitable losing
periods. Finally, the fact that we specialize in agriculture
is an advantage, because it gives our clients exposure
to that particular sector. Our program is not correlated
with the stock and bond market.

24.) Do you feel you have an edge if so
what is it?

The program has the ability to benefit from both short-
term and longerterm directional price movement
regardless of overall market trend.

25.) What is the one piece of advice that you
would give to a new start-up CTA?

In developing a systematic model or portfolio, be ob-
jective in what you are trying to capture from the mar-
kets and understand how and why you are achieving
that objective within your research.
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Disclaimer

The information contained in this report is intended for informational purposes only. While the information and
statistics given are believed to be complete and accurate, we cannot guarantee their completeness or accuracy.
RCM Alternatives has not undertaken to verify the completeness or accuracy of any of the information and
statistics provided by third parties.

As past performance does not guarantee future results, these results may have no bearing on, and may not be
indicative of, any individual returns realized through participation in this or any other investment. The risk of
loss in trading commodity futures, whether on one’s own or through a managed account, can be substantial. You
should therefore carefully consider whether such trading is suitable for you in light of your financial condition.
You may sustain a total loss of the initial margin funds and any additional funds that you deposit with your broker
to establish or maintain a position in the commodity futures market.

Any specific investment or investment service contained or referred to in this report may not be suitable for all
investors. You should not rely on any of the information as a substitute for the exercise of your own skill and
judgment in making such a decision on the appropriateness of such investments. Finally, the ability to withstand
losses and to adhere to a particular trading program in spite of trading losses are material points which can
adversely affect investor performance.

We recommend investors visit the Commodity Futures Trading Commission (“CFTC") website at the following
address before trading: http://www.cftc.gov/cftc/cftcbeforetrade.htm

Managed futures accounts can subject to substantial charges for management and advisory fees. The numbers
within this website include all such fees, but it may be necessary for those accounts that are subject to these
charges to make substantial trading profits in the future to avoid depletion or exhaustion of their assets.

Investors interested in investing with a managed futures program (excepting those programs which are offered
exclusively to qualified eligible persons as that term is defined by CFTC regulation 4.7) will be required to receive
and sign off on a disclosure document in compliance with certain CFT rules The disclosure documents contains a
complete description of the principal risk factors and each fee to be charged to your account by the CTA, as well
as the composite performance of accounts under the CTA's management over at least the most recent five years.
Investor interested in investing in any of the programs on this website are urged to carefully read these disclosure
documents, including, but not limited to the performance information, before investing in any such programs.

Those investors who are qualified eligible persons as that term is defined by CFTC regulation 4.7 and interested in
investing in a program exempt from having to provide a disclosure document and considered by the regulations
to be sophisticated enough to understand the risks and be able to interpret the accuracy and completeness of
any performance information on their own.

RCM Alternatives receives a portion of the commodity brokerage commissions you pay in connection with your
futures trading and/or a portion of the interest income (if any) earned on an account’s assets. CTAs may also pay
Attain a portion of the fees they receive from accounts introduced to them by RCM Alternatives.

www.rcmalternatives.com 7



79 RCM

Alternatives

WHAT WE DO

We build great Managed Futures portfolios with clients lookifg to access the managed futures space in
a meaningful way. That's been our specialty for more thaf a decade, with our experienced team up to
the challenge of finding unique managers to fit unigde needs.

RCM Alternatives

621 South Plymouth Court

Chicago, IL 60605

You should fully understand the risks associated with trading futures, options and retail off-exchange foreign currency transactions (“Forex")

For Investors

Research & Educate

We believe education means more than just a glossy brochure showing how managed futures is non-correlated
to the stock market. We believe it means ongoing analysis of what's happening now, not just what happened
over the past decade; and we provide daily research and commentary via our popular ‘Attain Alternatives’ blog
covering all things alternative investments, as well as periodic whitepapers digging deeper into topics, guest
posts by fund managers, and more.

Scout Talent

You can think of us as talent scouts, helping investors scour the world of alternative investment opportunities in
an effort to identify those with robust, consistent performance, sophisticated risk management processes, and
well-developed operational infrastructure. This selection is done through our proprietary filtering algorithm
before performing one-on-one meetings and “real-time due diligence” where we analyze daily trading.

Tailor Portfolios

Armed with a menu of talented managers, we then provide customized portfolio and strategy advice to
better generate target returns and protect principal while meeting the diversification, return, and risk needs of
investors ranging from high net worth individuals to pension funds. Clients invest in these portfolios by opening
a brokerage account with us, where we earn a portion of the trade-by-trade costs and fees paid to the portfolio
managers you enlist. There are never any add-on, portfolio-level fees for our services.

Make It Easier

We make the actual investment part, with the paperwork and funding and all the rest, as easy as possible. We
do this by eschewing a ‘one size fits all’ approach in favor of a consultative approach where we work with clients
to find solutions that work for them in terms of structuring the investment. These include vanilla individual
futures accounts, to the creation of ‘Funds of One’ or direct access to managers. The choice of clearing firms
considers the investor's requirements for credit rating, balance sheet, and more; while consideration is given to
smart collateral options via T-Bills, Notes, Corp. Debt, & Stocks.

invest@rcmam.com

@ 855-726-0060

before making any trades. Trading futures, options, and Forex involves substantial risk of loss and is not suitable for all investors. You should
carefully consider whether trading is suitable for you in light of your circumstances, knowledge, and financial resources. You may lose all or
more than your initial investment. Past performance is not necessarily indicative of future results.

RCM Alternatives is a registered dba of Reliance Capital Markets Il LLC.
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