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The first quarter of 2026 was defined by a breakdown in traditional correlations and a sharp divergence between asset
classes. Against a backdrop of heightening geopolitical tension and a recalibration of interest rate expectations, the
Fund returned 4.84% for the quarter and 9.83% YTD as of April 30th. While volatility remained elevated, our balanced
positioning allowed us to capture the upside in equities and the commodity complex while mitigating the “duration shock”
felt across broader fixed-income markets.

During the quarter, our underweight in duration and technology stocks allowed us to outperform along with idiosyncratic
alpha generation at the individual security level. For most of the past 6-8 months we have maintained a lower duration
fixed income allocation along with below benchmark weight in technology. While the “Al trade” has driven massive
index concentration, we have remained cautious due to a combination of high valuations and the emerging terminal
risks posed by Al model releases to legacy software business models. By avoiding the froth in high-multiple tech, we
protected the portfolio from the “software anxiety” that began to weigh on the sector this quarter.

As leadership shifted within the commodity complex toward Energy and Industrial Metals in early March, the Fund
benefited from our bullish view on real assets. However, as prices approached what we characterized as local highs
amid the geopolitical spike, we selectively trimmed our energy exposure near the quarterly peaks, particularly as the
political narrative shifted toward a potential de-escalation brokered by the Trump administration

Throughout 2026, we have maintained a lower allocation to bonds and opting for a defensive, short-duration posture.
This was a direct expression of our view that growth would accelerate and inflation would remain “sticky.” This positioning
served the Fund well as yields climbed alongside energy prices.

However, we are cognizant that the longer the regional conflict persists, the higher the risk of a transition from “inflationary
impulse” to a “serious recession.” To navigate this, we have started to structure some long-bond option trades. This
allows us to participate in a “growth scare” scenario—where bonds would likely reassert their defensive role—while
maintaining a limited-risk profile.

We believe the current environment—marked by volatility and sector dispersion—is an ideal “stock-picker’s market.”
We remain focused on following our top-down macro process to be positioned for the right market regime as well as

identifying outperforming company specific equity stories.

Thanks,
Arrow Investment Team
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Historical Performance Tyr 3yr 5yr 10yr ITD

Exemplar Growth and Income Fund Ser FD 30.62 13.8 7.53 8.58 8.29

Returns as of April 30, 2026

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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