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INVESTMENT MANAGEMENT

Arion Commodity Multi-Strategy Fund

Investment Strategy Fund Details
A diversified commodity multi-manager/multi-strategy with a focus on Relative fynd Launch Date Oct-23
Value, Arbitrage and Market Making strategies within the sector.
Base Currency usb
Arion seeks to enable trading teams to independently focus on specific Domicile Cayman
opportunities & strategies in which they specialise to target incremental,
. . . . L Legal Structure Standalone
persistent positive returns, whilst actively managing risk exposure.
NAV calculation Monthly
Investment Manager Arion Investment Management
Prime Broker ABN AMRO Clearing Bank N.V.
Summary Auditor RSM Cayman Ltd.
The Arion Commodity Multi-Strategy Fund is a Cayman domiciled fund, with a pAdministrator NAV Fund Services (Cayman) Ltd.
focus on absolute return within niche RV commodity strategies. The fund
Cayman Legal Counsel Carey Olsen

allocates to strategies that focus on deriving alpha by exploiting volatile,

dislocated and inefficient commodity markets, whilst minimising downside via Bank CIBC Bank USA

delta neutral trading.
Strategies include, but are not limited to:

® Metals Arbitrage and Cash & Carry

¢ Oil Products RV

¢ Cross-Commodity Spread Trading/Systematic RV
¢ Systematic Energy RV/Directional

e Tactical Trading

Historical Performance Graph Strategy Statistics
146
141 Strategy Launch Date Jan-21
136 Annualised Net Return 11.06%
131 Annualised Volatility 6.60%
Downside Risk 3.03%
126 _
Sharpe ratio 1.67
121 _ N
Sortino ratio 3.65
116 The above figures refer to the past. Past performance is not a reliable indicator
111 of future results.
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Monthly Returns - Class B-USD

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2023 327%  -061%  259% -0.01% 1.03% 2.86% -0.98% -0.86% -0.49% -1.39% 0.31% -0.35% 5.38%
2022 2.76% 452%  4.25% -0.26% 4.70% 1.79%  -0.63% 1.24% -0.16% 0.89% -0.70% 2.79% 21.19%
2021 0.84% 2.27%  -1.00% -1.85% 0.23% 0.79%  -3.61% 0.41%  2.09% 3.72% 1.94% -0.14% 5.69%

The above figures refer to the past. Past performance is not a reliable indicator of future returns. To Oct-23, the performance represents an equally weighted investment in the 4 SPs of Arion Alpha
Strategies SPC. Fund launched in October 23. Performance is quoted net of management and performance fees.

Share Class Details

Share class Performance Identifier Fees Liquidity
Launch Mgmt.
Min. Iny.  —oune NAV  MTD  YTD LTD ISIN EMY perf. Fee Redemption notice
date Fee
ClassAUSD 100,000 01/10/23 98.45 -0.39% -1.55% -1.55%  KYG047751057  1.00%  30.00% 30 days
ClassBUSD 1,000,000 01/10/23 98.57 -0.35% -1.43% -1.43%  KYG047751131  0.50%  20.00% 90 days

The above figures refer to the past. Past performance is not a reliable indicator of future results. Performance is quoted net of management and performance fees.
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FOR PROFESSIONAL INVESTORS ONLY. CONFIDENTIAL AND NOT FOR ONWARD DISTRIBUTION. THIS DOCUMENT IS ONLY INTENDED FOR PERSONS RESIDENT IN
JURISDICTIONS WHERE DISTRIBUTION OF THIS DOCUMENT TO THOSE PERSONS WOULD NOT BE CONTRARY TO LOCAL LAWS AND REGULATIONS.

Arion Investment Management Limited Contact Us
Arion Investment Management Limited (“Arion”) is a commodity focused Arion Investment Management Limited
investment management company based in London. Arion is authorised and 24 0ld Burlington Street, Mayfair - London W1S 3AW, UK

regulated by the Financial Conduct Authority (Registered no. 742037),
registered with the U.S. Commodity Futures Trading Commission (CFTC) as a
Commodity Pool Operator and Commodity Trading Advisor and member of the
National Futures Association (NFA). Please email info@arionim.com for further information.

Tel. +44 (0) 20 3887 9818

Disclaimer

Important information: This document is issued by Arion Investment Management Limited (“Arion”) which is authorised and regulated by the UK
Financial Conduct Authority (the “FCA”). It is intended for the use of clients of Arion only. This document is intended for institutional investors and
professional clients. It is not to be distributed to or relied upon by retail investors in any circumstances.

The information and opinions in this document are believed to be current and accurate in all material aspects as at the date of its release and to
compiled or arrived at based upon information obtained from sources believed to be reliable and accurate. Arion makes no representation or warranty
as to the accuracy or completeness of this document and accepts no liability for any inaccuracy or omission. Information obtained from third parties
has not been independently verified by Arion. Arion does not accept any responsibility to update this document or any opinions expressed in it based
on any information obtained after the date of its release.

This document is for informational purposes only. All comments, opinions and content contained in this document are of a general nature and do not
take into account the personal investment aims, financial situation or requirements of any investor or potential investor.

The information in this document does not constitute an offer to sell or the solicitation of an offer to purchase any investment product or service. The
value of investments and the income derived from them can fall as well as rise. Investors may not get back the amount originally invested. Past
performance is not an indicator of future returns or results. Before acting upon anything associated with this document Arion recommends that
specific investment advice is taken.

This document is a marketing communication and has not been prepared in accordance with the requirements of any jurisdiction designed to promote
the independence of investment research. It is not subject to any prohibition on dealing ahead of the dissemination of investment research.

Information for qualified investors in Switzerland: This collective investment scheme may only be offered in Switzerland to qualified investors in
accordance with Art. 10 of the Collective Investment Schemes Act (CISA) and Art. 4 para. 3-5, Art. 5 para. 1, Federal Act on Financial Services (FinSA).
The Representative of the Fund in Switzerland is OpenFunds Investment Services AG, Seefeldstrasse 35. The paying agent in Switzerland is Societa
Bancaria Ticinese SA, Piazza Collegiata, 6501 Bellinzona. The statutory documents of the Fund such as the prospectus, the key investor information
document (if any), the memorandum and articles of association, the annual and semi-annual reports and/or any other legal documents as defined in
Article 15 CISA in conjunction with Article 13a CISO may be obtained free of charge from the Representative. The place of performance and jurisdiction
for the Shares of the Fund distributed in Switzerland is at the registered office of the Representative.

PURSUANT TO AN EXEMPTION FROM THE COMMODITY FUTURES TRADING COMMISSION IN CONNECTION WITH ACCOUNTS OF QUALIFIED ELIGIBLE
PERSONS, THIS BROCHURE OR ACCOUNT DOCUMENT IS NOT REQUIRED TO BE AND HAS NOT BEEN FILED WITH THE COMMISSION. THE COMMODITY
FUTURES TRADING COMMISSION DOES NOT PASS UPON THE MERITS OF PARTICIPATING IN A TRADING PROGRAM OR UPON THE ADEQUACY OR
ACCURACY OF A COMMODITY TRADING ADVISOR’S DISCLOSURE. CONSEQUENTLY, THE COMMODITY FUTURES TRADING COMMISSION HAS NOT
REVIEWED OR APPROVED THIS TRADING PROGRAM OR THIS BROCHURE OR ACCOUNT DOCUMENT.

About Arion: Arion is a commodity focused investment adviser and manager with offices in London. Arion is authorised and regulated by the FCA
(registered no. 742037), is registered with the U.S. Commodity Futures Trading Commission (CFTC) as a Commodity Pool Operator and Commodity
Trading Advisor and is member of the National Futures Association (NFA).



