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Management comments

March presented a challenging environment for our investment strategy; nonetheless, it closed the month with a
positive outcome of +1.50% before fees.

This month, we implemented an important improvement to the trading system, enhancing its ability to adapt more
rapidly to changes in market volatility. The system can now adjust intraday following significant movements, which
improves its ability to manage risk in fast-moving, unpredictable market conditions.

This upgrade proved especially valuable in March, helping the strategy avoid substantial losses during a period of
heightened instability. There was a notable increase in both gross and net exposure around the 24th of March,
followed by a sharp contraction. This pattern suggests that the strategy sought to capitalize on market momentum
but quickly scaled back risk after capturing gains.

The strategy outperformed its new benchmark, which recorded a -1.73% loss for the month (an equal-weighted
basket of actively managed long/short US equity ETFs: CLSE, FFLS, and LBAY).

Past Performance, % (after fees - MF 0.9%, PF 23%)

2018 325 062 638 638 251 575 -218 -0.65 3.17 385 3270
2019 323 192 271 005 -2.69 6.79 -077 -3.69 286 -043 232 477 17.90
2020 0.26 2795 3.00 11.63 -2.86 9.65 1441 1551 -323 1.00 347 131 11270
2021 -4.15 391 -266 557 -122 186 629 226 -883 302 555 -0.21 10.70
2022 7.76 347 343 1.00 090 030 263 305 -077 -325 1.07 -022 20.71
2023 -0.39 -0.87 288 -1.01 -092 082 -273 043 -1.90 1.04 -1.28 -0.67 -4.62
2024 560 542 153 115 385 -0.72 -038 -225 286 -605 4.5 1.97 1836

2025 -152 623 1.14 5.81

2.

Last Month

On March 10th, the strategy recorded its highest daily return of 2.31% gross. But the next day, March 11% marked the
worst day, with a daily loss of -1.51% before fees.

Daily Returns (before fees) Gross and net exposure
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All Contributors to Last Month Return

TSLA

MSTX
CRWD
NVDL
SMCI
NVDA
APP
ARM
MSTR
WEFC
UNH
AAPL
XLK
NFLX
TSM
CMG
LLY
DELL
CRM
TQQQ
RDDT
AMD
GOOGL
AVGO
MU
PLTR

TESLAINC

DEFIANCE DLY TRG 2X LNG MSTR
CROWDSTRIKE HOLDINGS INC - A
GRANITESH 2X LNG NVDA ETF
SUPER MICRO COMPUTER INC
NVIDIA CORP

APPLOVIN CORP-CLASS A

ARM HOLDINGS PLC-ADR
MICROSTRATEGY INC-CL A
WELLS FARGO & CO
UNITEDHEALTH GROUP INC
APPLE INC

TECHNOLOGY SELECT SECT SPDR
NETFLIX INC

TAIWAN SEMICONDUCTOR-SP ADR
CHIPOTLE MEXICAN GRILL INC
ELILILLY & CO

DELL TECHNOLOGIES -C
SALESFORCE INC

PROSHARES ULTRAPRO QQQ
REDDIT INC-CLA

ADVANCED MICRO DEVICES
ALPHABET INC-CLA

BROADCOM INC

MICRON TECHNOLOGY INC
PALANTIR TECHNOLOGIES INC-A

Stocks
ETFs

Stocks
ETFs

Stocks
Stocks
Stocks
Stocks
Stocks
Stocks
Stocks
Stocks
ETFs

Stocks
Stocks
Stocks
Stocks
Stocks
Stocks
ETFs

Stocks
Stocks
Stocks
Stocks
Stocks

Stocks

0.848%
0.579%
0.318%
0.284%
0.192%
0.191%
0.150%
0.035%
0.032%
0.011%
0.006%
-0.003%
-0.008%
-0.012%
-0.018%
-0.025%
-0.033%
-0.049%
-0.063%
-0.067%
-0.084%
-0.150%
-0.162%
-0.185%
-0.205%
-0.304%

YTD

February recorded the highest gross monthly return at 6.96%, while January was the lowest with a negative return of -1.44% gross.

Monthly Returns (before fees)

—A&- Cumulative
B Monthly

Return (%)

Jan-25

Feb-25

Mar-25
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TSLA

TESLA INC Stocks 2.735%
MSTX DEFIANCE DLY TRG 2X LNG MSTR ETFs 2.309%
NVDL GRANITESH 2X LNG NVDA ETF ETFs 2.203%
PLTR PALANTIR TECHNOLOGIES INC-A Stocks 1.206%
AMD ADVANCED MICRO DEVICES Stocks 0.744%
NVDA NVIDIA CORP Stocks 0.704%
DELL DELL TECHNOLOGIES -C Stocks 0.426%
E ARM ARM HOLDINGS PLC-ADR Stocks 0.372%
3 SMCI SUPER MICRO COMPUTER INC Stocks 0.192%
qu) MU MICRON TECHNOLOGY INC Stocks 0.145%
Q MSTR MICROSTRATEGY INC-CL A Stocks 0.079%
; ASML ASML HOLDING NV-NY REG SHS Stocks 0.035%
O AAPL APPLE INC Stocks -0.003%
4(7) APP APPLOVIN CORP-CLASS A Stocks -0.006%
§ XLK TECHNOLOGY SELECT SECT SPDR ETFs -0.008%
_8 CMG CHIPOTLE MEXICAN GRILL INC Stocks -0.013%
e WFC WELLS FARGO & CO Stocks -0.016%
E TSM TAIWAN SEMICONDUCTOR-SP ADR Stocks -0.018%
8 NFLX NETFLIX INC Stocks -0.028%
= LLY ELI LILLY & CO Stocks -0.064%
< TQQO PROSHARES ULTRAPRO QQQ ETFs -0.067%
BITX 2X BITCOIN STRATEGY ETF ETFs -0.084%
UNH UNITEDHEALTH GROUP INC Stocks -0.137%
GOOGL ALPHABET INC-CL A Stocks -0.163%
CRM SALESFORCE INC Stocks -0.416%
RDDT REDDIT INC-CL A Stocks -0.446%
CRWD CROWDSTRIKE HOLDINGS INC - A Stocks -0.729%
META META PLATFORMS INC-CLASS A Stocks -0.939%
AVGO BROADCOM INC Stocks -1.655%
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Geo.Avg.Monthly 1.98 0.99 0.64
Std.Deviation 4.87 493 3.09
High Month 27.95 12.70 8.96
Low Month -8.83 -12.46 -9.85
Annualized Return 26.59 12.59 7.99
Annualized Stdev 16.87 17.08 10.69
Risk Free Rate 4.20 4.20 4.20
Sharpe Ratio 1.33 0.49 0.35

% of Winning Months 65.88 65.88 61.18
Max Drawdown (%) 8.83 23.92 15.17

1 Month 1.14 -5.57 -1.73 -

3 Month 5.81 -4.26 0.3 -

6 Month 6.08 -1.88 -1.44 -

12 Month 10.80 8.31 2.36 -

2 Year Ann. 8.44 18.49 - 11.29
3 Year Ann. 7.73 8.98 - 5.29
4 Year Ann. 13.28 10.57 - 4.95
5 Year Ann. 20.77 18.49 - 12.86
6 Year Ann. 24.39 13.83 - 8.98
Since Inception 26.59 12.59 - 7.95

Disclosure & Disclaimer

ARQuant Management Limited (ARQuant or the Firm)

The Firm is registered in England and Wales as a private limited company with registered number 13034143 and has its registered office at 167-169
Great Portland Street, Fifth Floor, London, W1W 5PF. ARQuant Management Limited is authorised and regulated by the Financial Conduct Authority
(the "FCA") under reference number 947270

Marketing Restrictions

This material is intended for access only to eligible counterparties or professional clients, and not intended for access by retail investors. Investments
or investment activities to which this material relates are not available to retail clients and relate solely to persons who are not retail clients.

The release and distribution of marketing material and other information relating to securities in certain jurisdictions may be restricted by law. Unless
expressly stated to the contrary, this material is intended only for persons who are permitted recilpients of this material in the#’urisdiction in which the
recipient of this material is or belongs. Failure to comply with such restrictions may constitute a violation of the securities laws of that jurisdiction.

This marketing material is not intended for wide distribution and is not intended to advertise financial services and securities or related financial
instruments to an unlimited group of persons; it is intended for the named recipients. All recipients of this marketing material are persons with
professional experience in matters related to investments or other persons to whom this marketing material may be legally addressed (all the above
categories of persons are hereinafter referred to as the "designated recipients”). This material may not be used by persons who are not the designated
recipients of the material. Any type of investment or investment activity referred to in this material is available only to the designated recipients of the
material and is related only to them. The portfolio service described in this marketing material may not be available for sale in all jurisdictions or to
certain categories of investors.

If distributed in the United States, this material is intended for access solely to U.S. Persons who are (a) “accredited investors” as defined in Rule 501 of
Regulation D promulgated under the U.S. Securities Act and (or) (b) “qualified purchasers” within the meaning of Section 2(a)(51) of the Investment
Company Act.

If disﬁ’ibgted in the Republic of Ireland, this material is intended for access solely to per se professional investors and eligible counterparties under the
MIFID Il Safe Harbour Exemption, and to elective professional clients provided the conditions for permitted reverse enquiry (IMAS) are met.

Investment Information

The results shown before April 2022 were not traded on accounts managed by ARQuant. These results were achieved on personal accounts managed

byr}he same trading system ARQuant currently owns and applies. The account holders gave their consent to disclose their names and the past
erformance.

'IQhe information contained in this marketing material is not an investment research nor analytical product. This document has not been created in

accordance with the legal requirements to keep the investment analysis objective. This marketing material is not subject to any prohibitions on the

distribution of investment analysis products. It has been prepared with all due care to ensure the accuracy of the facts and does not contain

deliberately incorrect information, either in whole or in part. This information is not based on the specific circumstances related to the specified

recipient o?lthis information.

Some information contained herein has been obtained from various public sources which we believe to be reliable, but we cannot and do not

guarantee the accuracy, reliability, currency or completeness of this information. This information is not an exhaustive statement of current financial or

commercial developments and may not be used in this capacity.

The Firm provides to the designated recipients this presentation only for illustration purpose with the best effort to make the presentation clear, fair

and not misleading. The designated recipients shall do their own due diligence on tEe information provided by ARQuant. The information and

opinions provided are subject to change without notice to the designated recipients.
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