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Arrow Global Multi-Asset Alternative Fund (Series F):
WTD -0.17%
MTD -0.07%
YTD 4.95%

Global Market Summary
The global health crisis and the Russian war on Ukraine exposed material fragilities in the global economy and its 
infrastructure. Due to these regime changing developments, public policy mix adapted dramatically and, with that, so 
have many market structures. Readers should note that we are only at the beginning of this journey and the necessary 
tools and strategies required to successfully navigate this new path are rapidly changing and evolving. As an investor, 
it is not a time to stand still and assume that what happens ahead will look like what came before. Equity market 
participation shifts and new product origination reflect these fundamental shifts. 

Consistent with this framework, markets are now encountering the next phase in this evolution, and this appears to be 
characterized by a marked focus on fiscal policy levers. New US political developments will usher in a renewed focus 
on tax cuts and tariffs while the recent actions of China and the UK will deliver additional and meaningful stimuli too. We 
also anticipate a similar course of action to be followed by Japan, likely before year’s end. These are non-trivial decisions 
in major economies in response to many of the failings that cumulative events and insufficient and inequitable policy 
action have engendered. We view these as profound choices as they represent a distinct change from the neoclassical 
economics that defined economies from the 1980s until the commencement of this decade. Initially at least, global 
growth should experience supportive tailwinds. Accordingly, the application of monetary policy and inflation targeting will 
be rendered more challenging against this new backdrop. Asset price behaviour and multi-asset correlation will become 
less predictable.  This thesis and understanding of how these policies will interact with markets is fundamental to our 
ongoing philosophy regarding portfolio construction and risk management in the multi-asset space. 

We anticipate these shifts manifesting throughout the multi-asset space. Several of our longer-term strategies in FX 
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already reflect these macro views. We have structured bullish exposure to the Japanese Yen against several currencies 
including USD, Euro & AUD as we believe that the domestic economy in Japan is achieving escape velocity while 
expansionary policies elsewhere will also serve to underpin this potential. Our research in Asia suggests too, that China 
is serious about meeting its economic challenges and will confront US policy implications with domestic pro-growth 
initiatives. Therefore, we remain long exposure to local equities. Within equities in general across borders, we expect to 
see rotation and for market leadership to undergo some significant changes. In the immediate aftermath of the election 
as clarity took hold, we saw early signs of this as Tech underperformed. Expect more of the same. 

However, in this global context, Europe and particularly Germany stands out as something of an outlier. France has been 
under pressure since its elections earlier this year to tighten its budget while Germany is defined by its fiscal prudence 
and mercantilist economic model. Recent unease in German industry (e.g., automakers) amidst external competition, 
dogmatic monetary policy guidance by the ECB and rigid adherence to economic ideology risk encumbering Germany 
at a time when a new playbook is likely needed and one which other countries – as above – are undoubtedly using for 
game management. The political friction arising in Germany and the recent comments from former ECB Chair Draghi 
are warning signs. In the interim, we continue to like selling the Euro on strength. 

Tactically post the US election, where we had positioned for rotation in equities both in US and globally, we unwound 
bullish exposure to proxies such as KRE and IWM. In addition, we closed our short in the Chinese Yuan.

Thanks,

Arrow Investment Team
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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 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,” “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 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.

Historical Performance – As of October 31, 2024

 		   	 1-Year		 3-Year		 5-Year		 ITD
AGMAAF - Series F	 4.57%		  1.01%		  3.71% 		 2.99%
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