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The first quarter of 2026 delivered exactly the kind of environment our mandate is built for: a regime change in correlations,
a geopolitical shock that re-priced multiple asset classes simultaneously, and significant dispersion within and across
markets. The Fund returned 0.05% for the quarter and 1.86% YTD as of April 30th. The clearest evidence of our risk
management processes this quarter is in the drawdown profile. The Fund bottomed at -1.08% on March 23rd, near
the trough of the conflict-driven selloff. Over the same window, global equity markets fell in excess of 5%. In a quarter
where equities and bonds declined simultaneously and the limitations of traditional diversification (60/40) strategies
were exposed, the Fund preserved capital through active hedging and a willingness to tighten net exposures.

As the early-quarter unwind in software and high-multiple growth began, the Fund trimmed exposure in crowded names
and rotated into companies with defensible moats. As the Middle East conflict erupted in late February, we moved quickly,
reducing net equity exposure and shifting into opportunistic longs that offered fundamental support and asymmetric
upside.

The most notable trade the Fund capitalized on was related to growing defense budgets. During Q1, the combination
of an active US-Iran conflict, ongoing European rearmament, and visible disruption to a critical global chokepoint
accelerated the structural defense spend re-rating. The Fund took advantage of this by adding to prime contractors and
select European defense names where order-book visibility and government commitment had improved meaningfully.

Looking ahead, the micro setup has been notably strong this earnings season, and our macro model has shifted to a
risk-on regime. As a result, the Fund has grossed up its long book and added selective thematic exposure across optical,

memory, and space.

Thanks,
Arrow Investment Team
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Historical Performance 1yr 3yr bByr ITD

Arrow Global Multi-Asset Alternative Fund Ser F 10.32 2.94 1.67 2.95

Returns as of April 30, 2026

Effective June 25, 2024, Arrow Global Multi-Asset Alternative Class was merged into Arrow Global Multi-Asset Alternative Fund as
part of the corporate class fund merger. Effective June 15, 2023, the Fund was renamed Arrow Global Multi-Asset Alternative Class
(formerly Arrow Global Advantage Alternative Class).

Commissions, trailing commissions, management and performance fees and expenses all may be associated with mutual fund
investments. Please read the prospectus before investing. The indicated rates of return are the historical annual compound total
returns net of fees and expenses payable by the fund (except for figures of one year or less, which are simple total returns) including
changes in security value and reinvestment of all distributions and do not take into account sales, redemption, distribution or optional
charges or income taxes payable by any securityholder that would have reduced returns. Mutual funds are not guaranteed, their
values change frequently and past performance may not be repeated.

The rates of return are used only to illustrate the effects of the compound growth rate and are not intended to reflect future values
or returns on investment in an investment fund.

This document is provided as a general source of information and should not be considered personal, legal, accounting, tax or
investment advice, or construed as an endorsement or recommendation of any entity or security discussed. Every effort has
been made to ensure that the material contained in this document is accurate at the time of publication. Market conditions may
change which may impact the information contained in this document. All charts and illustrations in this document are for illustrative
purposes only. They are not intended to predict or project investment results. Individuals should seek the advice of professionals,
as appropriate, regarding any particular investment. Investors should consult their professional advisors prior to implementing any
changes to their investment strategies.

Certain statements in this document are forward-looking. Forward-looking statements (“FLS”) are statements that are predictive in
nature, depend upon or refer to future events or conditions, or that include words such as “may,” “will,” “should,” “could,” “expect,”
“anticipate,” “intend,” “plan,” “believe,” or “estimate,” or other similar expressions. Statements that look forward in time or include
anything other than historical information are subject to risks and uncertainties, and actual results, actions or events could differ
materially from those set forth in the FLS. FLS are not guarantees of future performance and are by their nature based on numerous
assumptions. Although the FLS contained herein are based upon what Arrow Capital Management and the portfolio manager
believe to be reasonable assumptions, neither Arrow Capital Management nor the portfolio manager can assure that actual results
will be consistent with these FLS. The reader is cautioned to consider the FLS carefully and not to place undue reliance on FLS.
Unless required by applicable law, it is not undertaken, and specifically disclaimed that there is any intention or obligation to update
or revise FLS, whether as a result of new information, future events or otherwise. Published May 2026.
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