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Weekly performance, macro context, current positioning, and future expectations.

Performance
April 19, 2024

Arrow Global Multi-Asset Alternative Class (Series F):
WTD -0.32%

MTD -1.33%

YTD 2.19%

Global Market Summary

Risk assets received a reality check this week with the S&P 500 Index dropping about 3% while safe havens provided little
support with only gold gaining on the week. Retail sales for March came in much stronger than expected and furthered
the view that despite the high interest rate environment, the U.S. consumer continues to spend due to solid wage gains
and employment status. This retail sales release also boosted Q1 GDP estimates to above 2% which would mark 7
quarters over above trend growth for America. Chairman Powell’s comments during a joint discussion with Tiff Macklem
skewed hawkish on the back of the most recent inflation data but he did provide some forward-looking perspective on
the Fed’s view with their PCE estimate at 2.8% YoY and the idea that Higher for longer can be maintained, somewhat
brushing off rate hike fears that some economists have started to predict.

Geopolitics continues to be a source of uncertainty in markets with Israel launching an attack on Iranian soil Friday
morning post Iran’s missile assault that occurred the previous week. Equity indices fell and havens gained late Thursday
evening only to retrace those moves over night after more information was revealed. Many fears were reduced when
no nuclear facilities came under fire during the Israeli strike and Iran offered diffusing comments later that Friday. For
now, geopolitical experts believe that escalation is unlikely given the Passover Holiday that will be observed over the
weekend.

We look forward to reporting back next week.

Thanks,
Arrow Investment Team
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Arrow Global Multi-Asset Alternative Class Week ending April 19, 2024

Historical Performance — As of March 31, 2024

1-Year 3-Year 5-Year ITD
AGMAAC - Series F  3.48% 1.05% 3.54% 3.06%

Published April 22, 2024

Effective June 15, 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 pur-
poses 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,” “i ” “plan,” “believe,” or “estimate,” or other similar expressions. Statements that look forward in time or include

intend,
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 numer-
ous 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.

The comparison presented is intended to illustrate the historical performance of the Fund as compared with the historical perfor-
mance of a widely quoted market index or a weighted blend of widely quoted market indices or other investments. There are various
important differences that may exist between the Fund and the stated indices or other investments that may affect the performance
of each. The objectives and strategies of the Fund result in holdings that do not necessarily reflect the constituents of and their
weights within the comparable indices. Indexes are unmanaged and their returns do not include any sales charges or fees. It is not
possible to invest directly in market indices. Certain statements contained in this communication are based in whole or in part on
information provided by third parties and Arrow Capital Management has taken reasonable steps to ensure their accuracy. Market
conditions may change which may impact the information contained in this document.

More information about the Fund can be found on our website www.arrow-capital.com.
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