adiv

ARROW eC QCIUity ADVANTAGE ALTERNATIVE FUND ETF

Arrow EC Equity Advantage Fund is an actively
managed fund that has a market neutral portfolio
of S&P 500 stocks (100% long/100% short) combined
with 50% exposure to the S&P TSX that seeks to
deliver competitive returns while helping to lower
overall portfolio risk.

Portfolio Management Team

4

Jordanna Liu, cra

LeeAnn Janissen, PhD

Risk Rating

LOW MEDIUM HIGH

Portfolio Details

Ticker ADIV

Inception Date 2023-12-31

NAV 27.05

Series ETF Management Fee 0.95%
(Reduced to 0.50%%)

Performance Fee 15%

(Reduced to 10%*)

iShares S&P TSX 60 ETF

*Series X Founders Class Available to $50M
Performance Statistics

Time Period: 2024-01-01to 2026-04-30

Fund Series ETF Benchmark

Benchmark

Cumulative Return 35.25 67.17
Annualized Return 13.81 24.63
Standard Deviation 5.12 9.96
Alpha 2.38 0.00
Beta 0.38 1.00
Correlation 0.74 1.00
Up Capture Ratio 47.25 100.00
Down Capture Ratio 4.32 100.00
Max Drawdown -2.54 -3.35
Sharpe Ratio 1.89 1.93
Sortino Ratio 4.69 4.59
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Investment Growth
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Trailing Returns

Imo 3mo 6mo YTD 1yr ITD
Fund Series ETF 171 433 698 380 1486 13.81
Benchmark 423 7.62 1260 739 3594 2463

Calendar Year Returns

Fund Series ETF 11.89 1645
Benchmark 28.89 20.77
Strategy provides
investors with
returns from 3
different sources.
AlphaEngine  Cash 50% TSX  TotalReturn
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Powered by
the Alpha
Engine
US Equity Strategy Canadian Market
Market-neutral, systematic __ ___ Exposure to the 60 largest
strategy toinvest in US value companies inCanada
stocks (50% Exposure)

(100% Long/100% Short)

Arrow EC Equity

Advantage Alternative

Alpha Portfolio US Strategy Average Sector Exposure
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Utilities I
Average Names 72 169 Real Estate —
Materials I

Average Allocation 1.36% -0.58% Information Technology ——

Industrials I
Total Trades 1445 4170 Health Care —

Financials |
Average Sector Exposure 9.70% -9.52% Energy —

Consumer Staples I
Average Net Exposure 1.6 bp of AUM Consumer Discretionary ——
Communication Services —

Monthly Returns mlong = shor

2026 -0.51 5.25 -2.54 1.7 3.80
2025 0.64 0.30 0.26 -0.09 2.01 0.28 0.55 3.19 0.96 0.19 1.63 1.42 11.89
2024 -0.43 1.64 1.53 -0.61 1.60 1.88 2.41 1.22 2.79 -0.04 2.7 0.72 16.45

The Series ETF Units of the Arrow EC Equity Advantage Alternative Fund were launched on December 31, 2023 and are listed on the TSX with the ticker “ADIV”.

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 compounded total retumns 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 dividends/distributions and do not take into account sales, redemption, distribution or optional charges or income taxes payable by any securityholder that would have reduced retumns.

Mutual funds are not guaranteed, their values change frequently, and past performance may not be repeated.

The risk level of a fund has been determined in accordance with a standardized risk classification methodology in National Instrument 81-102, that is based on the fund’s historical volatility as measured by the 10-
year standard deviation of the fund’s retums. Where a fund has offered securities to the public for less than 10 years, the standardized methodology requires that the standard deviation of a reference mutual fund
or index that reasonably approximates the fund’s standard deviation be used to determine the fund’s risk rating. Please note that historical performance may not be indicative of future returns and a fund’s

historical volatility may not be indicative of future volatility.

Portfolio holdings and sectors will fluctuate over the life of the mutual fund as the portfolio holdings and market value of each security changes. The portfolio manager(s) may change the portfolio allocations in

some or all of the sectors.

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 retumns on investment in an investment fund. The “Investment Growth” chart
shows the final value of a hypothetical $1,000 investment in securities in this series of the fund as at the end of the investment period indicated and is not intended to reflect future values or returns on investment in
such securities. The comparison presented is intended to illustrate the historical performance of the fund as compared with the historical performance of a widely quoted market index or a weighted blend of
widely quoted market indices. There are various important differences that may exist between the fund and the stated indices 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.

More information about the fund can be found on our website www.arrow-capital.com. Published May 2026.
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