commentary - Week ending October 9, 2026 oW CAPITAL

EXEMPLAR GROWTH AND INCOME FUND é?
f

October 9th 2026 Asset Allocation: 9.6% cash; 22.4% bonds; 0.1% commodities, and 67.8% equities*; 10.6% $US
October 2nd 2026 Asset Allocation: 10.9% cash; 22.4% bonds; 0.2% commodities, and 66.5% equities*; 10.7% $US
*Net exposure to equities

Last Week Year to Date
iShares U.S. 7-10 Yr Bond ETF +0.39% -4.21%
iShares Core Canada Bond Index ETF +0.55% -0.15%
Gold (GLD ETF) +1.17% -2.96%
USD/CAD +0.05% +3.86%
ACWI (ETF) +0.51% +14.46%
S&P 500 (SPY ETF) +1.16% +15.06%
Nasdaqg (QQQ ETF) +0.23% +22.71%
S&P/TSX (XIU ETF) +0.57% +14.81%
EGIF — Series FD -0.04% +9.66%
EGGIF — Series FD +0.29% +8.02%
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Canadian equities finished modestly higher in a choppy week, with lower yields and firmer gold offsetting a weak
domestic labour print. U.S. equities led again. The S&P 500 gained about 1.2% and set a fresh record midweek, the
Nasdagq trailed, and the Russell 2000 slipped. Breadth improved modestly, with the equal-weight S&P 500 outperforming
the cap-weighted index.

The jobs report was the main Canadian event. The economy lost roughly 68,000 jobs in September against expectations
for a small gain, the second straight monthly decline, and the unemployment rate rose to 6.5%. Trade friction with the
U.S. is still weighing on the growth outlook. With the Bank of Canada at 2.25% and inflation running near 3%, the street
is now questioning how soon a hike is realistic.

Bonds caught a bid after weeks of selling. The U.S. 10-year yield touched its highest level since 2002 early in the week
before strong auction demand pulled yields back, and GoC yields followed lower. WTI edged higher on the week as Iran
stepped up attacks on tankers, even as Trump ruled out new U.S. strikes before the midterms. Gold rose on lower yields
and firm Treasury auctions, which supported miners, while energy equities remain underpinned by elevated crude.

U.S. September CPI lands Wednesday, with PPI Thursday, and headline CPI is expected to firm on energy. The big U.S.
banks open earnings season, a read on consumer credit and corporate activity. Macklem speaks Wednesday ahead of
Canadian CPI on October 19, then the Bank of Canada decision on October 28, with the FOMC meeting the same week.
We hope you enjoyed a safe and happy Thanksgiving!
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Exemplar Growth and Income Fund Week ending October 9, 2026

Sector Breakdown and Top Holdings

The Fund is prepared for multiple outcomes and using market swings to add or remove exposures. Our biggest sectors:
Materials (9.1%), Industrials (8.0%), Financials (7.6%), Energy (6.9%), and Technology (6.6%). I've added our Top 10
Equity Holdings below for this week.

Top 10 Equity Holdings as of October 9, 2026

1. Manulife - MFC Financials
2. Medexus Pharmaceuticals - MDP Healthcare
3. Shopify - SHOP Technology
4, Chartwell Retirement — CSH.UN Real Estate
5. Taiwan Semiconductor - TSM Technology
6. DRI Healthcare Trust — DHT-U Healthcare
7. Sun Life Financial - SLF Financials
8. Base Carbon — BCBN Financials
9. Suncor Energy - SU Energy

10. Brookfield Infrastructure — BIP.UN Utilities

*EGIF Top 10 Equity Holdings exposure: 8.4%
TThe Exemplar Growth & Income Series FD was -0.04% last week and is +9.66% year to date.
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Source: Hedgeye Risk Management, September 2026

Global equities finished higher in a volatile week, with the U.S. again doing most of the work. The S&P 500 and Nas-
daq hit record highs on Tuesday, and for the week the S&P 500 rose ~1.15%, and the Nasdaq ~0.64%, the latter’s
fourth straight weekly gain. Leadership was narrow, as the Russell 2000 finished the week lower. Asia lagged, with re-
gional stocks headed for a second straight weekly decline on elevated energy prices, bond market stress, and concern
over Al funding needs.

Rates drove the tape. The U.S. 10-year reached ~5.36% and the 30-year ~5.73% on Wednesday, the highest for each
since 2002. A strong 10-year auction, where indirect bidders took ~80% against a ~72% average, pulled yields back.
Al then took over on Thursday, when a Financial Times report put OpenAl’s annualized revenue at roughly $50 billion,
not the $70 billion previously estimated, and chipmakers fell ~3.4% as a group. On Friday telecom stocks fell after
SpaceX agreed to buy about $8 billion of low-band spectrum to support its satellite-to-cellular plans.

Oil remained tied to Iran. Brent rose as high as ~$105.8 on reports of possible pre-midterm U.S. strikes before Trump
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Exemplar Growth and Income Fund Week ending October 9, 2026

ruled out an attack before November 3rd, while keeping the blockade in place. Brent was on course for a weekly gain
while WTI was headed for a slight decline. Gold rose more than 1% on Friday as the dollar softened.

U.S. earnings season starts this week, with JPMorgan, Goldman, Wells Fargo and Citigroup reporting Tuesday and
Bank of America, Morgan Stanley and BlackRock on Wednesday. September CPI arrives Wednesday, with headline
expected at ~3.6% yly, followed by PPl Thursday and eurozone CPI Friday.

Exemplar Global Growth & Income Asset Allocation — October 9, 2026
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Exemplar Growth and Income Fund Week ending October 9, 2026

Top 10 Equity Holdings as of October 9, 2026

1. Apple — AAPL Technology

2. Nvidia — NVDA Technology

3. Microsoft — MSFT Technology

4, Meta Platforms — META Communication Services
5. Alphabet — GOOG Communication Services
6. Amazon — AMZN Consumer Discretionary
7. Taiwan Semiconductor - TSM Technology

8. Eli Lilly - LLY Healthcare

9. Johnson & Johnson - JNJ Healthcare

10. Space Exploration Technologies - SPCX  Industrials

*EGGIF Top 10 Equity Holdings exposure: 7.6%

The Exemplar Global Growth & Income Series FD was +0.29% last week and is +8.02% year to date.

Thanks,
Arrow Investment Team
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Exemplar Growth and Income Fund Week ending October 9, 2026

Historical Performance — As of September 30, 2026

1-Year 3-Year 5-Year 10-Year ITD
EGIF - Series FD 13.58% 15.50% 6.88% 7.97% 7.95%
EGGIF — Series FD 8.18% 10.36% 4.37%

Published October 13, 2026

Commissions, trailing commissions, management and performance fees and expenses all may be associated with mutual fund
and exchange-traded fund (ETF) 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 and ETFs are not guaranteed, their values change frequently and past performance may not be repeated. You will usually pay
brokerage fees to your dealer if you purchase or sell securities of an ETF on recognized Canadian exchanges. If the securities are
purchased or sold on these Canadian exchanges, investors may pay more than the current net asset value when buying securities
of the ETF and may receive less than the current net asset value when selling them.

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 Exemplar Growth and Income Fund (the “Fund”) as
compared with the historical performance 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 invest-
ments 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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