Al

January 2021 Statistics™

FUNDS
MANAGEMENT

YTD

-0.76%

AUM (AUD)

8.8M

Month return
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Unhedged Units
Ark Global Fund Performance January 2021

Ark Global Fund performance *

® January performance was -0.76% for AUD Unhedged units and -1.57% for AUD Hedged units

® AUD Hedged units have returned +21.1% for the 43 months since inception. Holders of AUD Unhedged units would have received a
return of +23.1% for the same period

®  The best-performing assets for the month were: Euro STOXX 50 Index (+4.27% of NAV), Nikkei 225 (+1.50% of NAV) and Gold
(+1.13% of NAV)

® The worst-performing assets for the month were: E-mini S&P500 (-1.77% of NAV), Hang Seng Index (-1.92% of NAV) and DAX
Index (-4.43% of NAV)

Global forces in January

In the end, the US enjoyed a peaceful transfer of power from outgoing Republican president Trump to the incoming Democrat, Joe Biden. Of
course, first we saw a crowd of Trump supporters storm Congress in unprecedented scenes attempting to derail the confirmation of last
year’s election result. After initially cheering the mob on, Trump was removed from Twitter before finally removing himself from the
Whitehouse a fortnight later. In between he became the first US president to be impeached twice, and will face his second impeachment

trial this month, this time for ‘incitement of insurrection’.

The confirmation of a new president and the Democrats gaining control of the Senate in the Florida run-off election will prevent any
stimulus blocking on the hill. Still, markets had a fairly subdued month, shedding some of 2020’s gains in the US and Europe while Asian
markets fared a little better. It seems that Covid has matured in 2021 as a market force, with the success of lockdowns and vaccines to be
judged over a longer timeframe than some of the knee jerk reactions markets had last year to Covid news. The Reddit-led short squeezes
which captured the attention of both market and general news commentators late in the month show it is a good time for something new to

come along and shake things up.
Something to leave you with

In 2019 incoming Gamestop CEO George Sherman was induced with just over 1.1 million shares (with time and performance conditions

attached), with a market value of $10.5m at a share price of $9.32. Between starting in April 2019 and January 2021, he'd raised his holding
to 2.3 million shares (obviously exceeding his performance targets). At the height of the squeeze on 28 January, his holding was worth more
than $1.1 billion. Or to put it another way, since the high he has lost around $800 million, if he held on to his hard-earned shares through the

last week. His next SEC filing will be interesting!
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* All performance figures are estimates only and are subject to confirmation from the Fund's administrator. The Ark Global Fund was established in August 2019 and all
performance data prior to this period has been simulated by using the performance of the underlying investment, Fund One. The simulation does not take into

account the impact of bank fees, hedging costs, other expenses, and any uninvested operating cash balances.
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Statistics - Since Inception*

CAGR Volatility Sharpe Max DD Alpha Beta
Ark Global Fund 5.98% 13.22% 0.40 -22.67% 5.38% n/a
SG CTAPRUSD 2.24% 8.21% 0.13 -11.08% — —
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Monthly Returns over the Last 5 Years *

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD
2017 - - - - - - -3.75% 2.66% 1.85% 1.70% 2.32% -0.62% 4.07%
2018 -3.70% 1.34% 3.03% 1.91% 6.85% 0.75% 1.00% 1.17% -4.91% 8.51% -1.89% 2.99% 17.51%
2019 -2.09% 3.32% 2.75% 3.32% 0.99% 0.54% 0.58% 5.42% 0.37% 2.16% -1.21% -4.08% 12.34%
2020 6.33% -2.19% 11.45% -4.58% -6.19% -2.34% -4.68% -2.98% 0.29% 3.88% -3.45% -4.17% -9.68%
2021 -0.76% - - - - - - - - - - - -0.76%
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* All performance figures are estimates only and are subject to confirmation from the Fund's administrator. The Ark Global Fund was established in August 2019 and all
performance data prior to this period has been simulated by using the performance of the underlying investment, Fund One. The simulation does not take into
account the impact of bank fees, hedging costs, other expenses, and any uninvested operating cash balances.
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Disclaimer

This newsletter is issued by Al Funds Management Pty Ltd (ABN 95 632 813 060) (Corporate Authorised Representative (CAR 001277049)of Quay Fund Services
Limited AFSL 494886) as investment manager for the Ark Global Fund (the ‘Fund’). It contains summary information only to provide an insight into the operation and
performance of the Fund. Any information or advice contained in this newsletter is general in nature. This information does not constitute advice or recommendations,
and is subject to change without notice. It does not take into account the objectives, financial situation or needs of any investor which should be considered before
investing. Investors should consider a copy of the disclosure document which available from us, and seek their own financial advice prior to investing. The disclosure
document explains how the Fund’s Net Asset Value is calculated. Returns are calculated from exit price to exit price assuming the reinvestment of any distributions for
the period as stated and represent the combined income and capital return. All financial products involve risks. You should seek independent financial advice prior to
acquiring a financial product. Past performance is not a reliable guide to future performance and the capital and income of any investment may go down as well as up due
to various market forces. The Fund’s benchmark index for the purposes of this newsletter is the Eurekahedge Macro Hedge Fund NR LCL. See www.eurekahedge.com for
further information on the index. All performance figures are estimates only and are subject to confirmation from the Fund's administrator. The Ark Global Fund was
established in August 2019 and all performance data prior to this period has been simulated by using the performance of the underlying investment, Fund One. The
simulation does not take into account the impact of bank fees, hedging costs, other expenses, and any uninvested operating cash balances.





