
11.52% 17.77% 12.65%

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD ITD
1.77% 5.40% (2.32%) 4.52% 1.07% (5.44%) 2.97% 3.48% 11.52% 11.52%

14.03% High Low Avg. 0.06

0.03 5.40% (5.44%) 1.43% 0.00

75.00% 7.60% (1.59%) 2.44% 0.61

1.63% 5.90% 3.97% 4.84% (0.67)

2.20% -- -- -- 0.21

5.40% -- -- -- (0.15)

(5.44%) -- -- -- 0.36

2.25 -- -- -- 0.05

1.36 -- -- -- (0.84)

  Commodity ETF (COMT)

  US REIT ETF (USRT)

  Gold ETF

  US $ Index ETF

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. THIS INFORMATION IS NOT INTENDED AS AN OFFER OF ANY KIND.

Benchmark Correlations
  S&P 500

  Barclay Hedge Fund Index

  HFRI Composite

  VIX

  US Bond Index (AGG)

  Six Months

  Nine Months

  Twelve Months

  Eighteen Months

  Twenty Four Months

  Rolling 12-Month Vol.

  Upside Deviation

  Downside Deviation

  Best Monthly Return

  Worst Monthly Return

  Sortino Ratio

  Sharpe Ratio

2025

Program Stats
 Alpha (S&P 500)

 Beta (S&P 500)

  % Profitable Months

Performance Window Analysis
Period

  One Month

  Three Months

Historical Results and Summary Statistics (Net of 1/20 Fees)

Month-to-Date 3.48% Year-to-Date Annualized RoR Annualized Vol. Worst Drawdown -5.44%

Fee Structure 1%/20% Avg Margin:Equity 12%

Strategy AUM $13M Max Margin:Equity 25%

Min. Investment $1M

Liquidity Daily Avg RT/$M/Yr 1k

BOND RV Futures December 2025

The strategy's objective is to generate consistent, uncorrelated returns by

exploiting relative-value mispricings between sovereign interest rate futures

(primarily US Treasuries) and other liquid futures that behave as synthetic rate

instruments ("bond proxies"). The strategy models the implied Treasury yield

embedded in bond-proxy futures and compares it to the actual Treasury yield

curve. When price dislocations arise, the strategy constructs positions designed

to capture convergence between the implied and realized yields.

Strategy Bond Rel. Value Executing Broker Wedbush

Structure SMA

ARB Asset Management, LLC

401 West Superior Street
Suite 100
Chicago, IL  60654  USA
Contact: Sam Vogel
samvogel@arbassetmanagement.com
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Comparative VAMI vs. Benchmarks

BOND RV Futures S&P 500 Barclay HF Index HFRI Composite
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Distribution of Monthly Returns



FOR PROFESSIONAL CLIENTS OR ELIGIBLE COUNTERPARTIES (UK) AND QUALIFIED ELIGIBLE PERSON(S) (US) ONLY

ARB ASSET MANAGEMENT, LLC (“ARBAM”) IS A MEMBER OF THE NATIONAL FUTURES ASSOCIATION AND REGISTERED AS A COMMODITY POOL OPERATOR

AND COMMODITY TRADING ADVISOR AND ONLY PROVIDES SERVICES TO QUALIFIED ELIGIBLE PARTICIPANTS (“QEPS”) AS DEFINED IN SECTION 4.7 OF THE

COMMODITY EXCHANGE ACT. THE STRATEGY CAN ONLY BE IMPLEMENTED THROUGH A 4.7 EXEMPT COMMODITY POOL (A “FUND”) OR 4.7 EXEMPT

SEPARATELY MANAGED ACCOUNT (A “SMA”) SOLELY TO INDIVIDUALS WHO QUALIFY AS QEPS UNDER CFTC REGULATION 4.7. THIS DOCUMENT IS

DISTRIBUTED BY APICEM CONSULTING LTD, AN APPOINTED REPRESENTATIVE OF J8 CAPITAL MANAGEMENT LLP. J8 CAPITAL MANAGEMENT LLP IS

AUTHORIZED AND REGULATED BY THE FINANCIAL CONDUCT AUTHORITY (FRN 767969) IN THE UK. THIS MATERIAL IS DISTRIBUTED TO INVESTORS WHO ARE

PROFESSIONAL CLIENTS OR ELIGIBLE COUNTERPARTIES UNDER THE RULES OF THE UNITED KINGDOM FINANCIAL CONDUCT AUTHORITY ("FCA") OR

QUALIFIED ELIGIBLE PERSONS (US) OR ANY OTHER JURISDICTION AS APPLICABLE.

THE INFORMATION CONTAINED HEREIN HAS BEEN PREPARED SOLELY FOR INFORMATIONAL PURPOSES AND IS NOT AN OFFER TO BUY OR SELL OR A

SOLICITATION OF AN OFFER TO BUY OR SELL ANY INTERESTS IN A FUND OR TO PARTICIPATE IN ANY SMA. IF ANY OFFER OF INTERESTS IS MADE, IT SHALL

BE PURSUANT TO A DEFINITIVE PRIVATE PLACEMENT MEMORANDUM OF THE FUND AND THE FUND’S OPERATING AGREEMENT AND SUBSCRIPTION

AGREEMENT PREPARED BY OR ON BEHALF OF THE FUND THAT WILL DESCRIBE IN GREATER DETAIL THE FUND AND WHICH WOULD CONTAIN MATERIAL

INFORMATION NOT CONTAINED HEREIN AND WHICH SHALL SUPERSEDE THIS INFORMATION IN ITS ENTIRETY. ANY DECISION TO INVEST IN INTERESTS IN A

FUND SHOULD BE MADE AFTER REVIEWING SUCH DEFINITIVE DOCUMENTS, CONDUCTING SUCH INVESTIGATIONS AS THE INVESTOR DEEMS NECESSARY,

AND CONSULTING THE INVESTOR’S OWN INVESTMENT, LEGAL, ACCOUNTING, AND TAX ADVISORS IN ORDER TO MAKE AN INDEPENDENT DETERMINATION OF

THE SUITABILITY AND CONSEQUENCES OF AN INVESTMENT IN THE FUND.

THIS PRESENTATION AND ITS CONTENTS ARE PROPRIETARY INFORMATION OF ARBAM, AND ANY REPRODUCTION OF THIS INFORMATION, IN WHOLE OR IN

PART, WITHOUT THE PRIOR WRITTEN CONSENT OF ARBAM IS PROHIBITED. ADDITIONAL INFORMATION IS AVAILABLE FROM ARBAM UPON REQUEST.

NEITHER ARBAM NOR ANY OF ITS PARTNERS, MEMBERS, OFFICERS, DIRECTORS, MANAGERS, OR AFFILIATES ARE ACTING AS YOUR ADVISOR OR AGENT.

SMA AND HEDGE FUND INVESTING IS SPECULATIVE AND INVOLVES SUBSTANTIAL INVESTMENT, LIQUIDITY, AND OTHER RISKS. SMAS AND HEDGE FUNDS

CAN BE LEVERAGED, AND THEIR PERFORMANCE RESULTS CAN BE VOLATILE. PAST PERFORMANCE IS NO INDICATION OF FUTURE RESULTS. THERE IS NO

PUBLIC MARKET FOR THE INVESTORS’ INTEREST IN A FUND AND A FUND’S OPERATING AGREEMENT MAY IMPOSE SIGNIFICANT TRANSFER RESTRICTIONS.

FURTHERMORE, THE OPERATING AGREEMENT MAY LIMIT THE INVESTOR’S ABILITY TO REDEEM ITS INVESTMENT IN THE FUND. AS A RESULT, AN INVESTOR

MAY LOSE ITS ENTIRE INVESTMENT THEREIN. FEES AND EXPENSES OF THE FUND MAY OFFSET THE FUND’S PROFITS.

THIS DOCUMENT CONTAINS CERTAIN FORWARD-LOOKING STATEMENTS THAT INVOLVE RISKS AND UNCERTAINTIES, INCLUDING, IN PARTICULAR, THOSE

REGARDING THE ABILITY OF THE STRATEGY TO ACHIEVE EXPECTED PERFORMANCE TARGETS FROM ITS INVESTMENTS AND TO CONTINUE TO MEET ITS

FUTURE OPERATING OBLIGATIONS. OTHER FACTORS THAT COULD CAUSE OR CONTRIBUTE TO SUCH RISKS AND UNCERTAINTIES INCLUDE, BUT ARE NOT

LIMITED TO, A FUND’S ABILITY TO MEET ITS TARGETED LEVEL OF OVERHEAD EXPENDITURE, CHANGES IN GENERAL ECONOMIC AND BUSINESS CONDITIONS,

UNANTICIPATED EFFECTS OF COMPETITION, CHANGES IN TECHNOLOGY AND METHODS OF MARKETING, AND VARIOUS OTHER FACTORS BEYOND THE

CONTROL OF ARBAM OR THE FUND. IN ADDITION, ANY FORWARD-LOOKING STATEMENTS REPRESENT OUR ESTIMATES ONLY AS OF TODAY AND SHOULD

NOT BE RELIED UPON AS REPRESENTING OUR ESTIMATES AS OF ANY SUBSEQUENT DATE. WHILE WE MAY ELECT TO UPDATE FORWARD-LOOKING

STATEMENTS AT SOME POINT IN THE FUTURE, WE SPECIFICALLY DISCLAIM ANY OBLIGATION TO DO SO, EVEN IF OUR ESTIMATES CHANGE.

FUTURES AND OPTIONS TRADING HAS LARGE POTENTIAL REWARDS, BUT ALSO LARGE POTENTIAL RISKS. YOU MUST BE AWARE OF THE RISKS AND BE

WILLING TO ACCEPT THEM IN ORDER TO INVEST IN THE FUTURES AND OPTIONS MARKETS AND IN ORDER TO INVEST IN THE STRATEGY. DO NOT TRADE OR

INVEST WITH MONEY YOU CAN’T AFFORD TO LOSE. THIS DOCUMENT AND ITS CONTENTS ARE NEITHER A SOLICITATION NOR AN OFFER TO BUY OR SELL

FUTURES, STOCKS, OR OPTIONS ON THE FUTURES OR OPTIONS MARKETS. NO REPRESENTATION IS BEING MADE THAT ANY ACCOUNT OR INVESTMENT WILL

OR IS LIKELY TO ACHIEVE PROFITS OR LOSSES SIMILAR TO THOSE DISCUSSED IN THIS DOCUMENT (IF ANY). THE PAST PERFORMANCE OF ANY TRADING

SYSTEM OR METHODOLOGY IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.

THIS DOCUMENT MAY PRESENT PAST PERFORMANCE DATA REGARDING PRIOR/OTHER INVESTMENTS, FUNDS, AND/OR TRADING ACCOUNTS MANAGED BY

THE GENERAL PARTNER AND/OR THE PRINCIPAL(S). THIS IS PRESENTED SOLELY FOR EXPLANATORY PURPOSES. THE FUND OR ANY SMA MAY FACE RISKS

NOT PREVIOUSLY EXPERIENCED OR ANTICIPATED BY THE GENERAL PARTNER AND/OR PRINCIPALS, AND THEREFORE, PROSPECTIVE INVESTORS SHOULD

EVALUATE ANY INVESTMENT IN THE STRATEGY ON ITS OWN MERITS. FURTHERMORE, THERE IS NO GUARANTEE THE GENERAL PARTNER AND/OR PRINCIPAL

WILL BE ABLE TO REPLICATE THE MANDATE, STRATEGY, PORTFOLIO CONSTRUCTION, AND RISK MANAGEMENT PARAMETERS REFLECTED IN THEIR PRIOR

PERFORMANCE DATA. MARKET FACTORS AND UNFORESEEN CIRCUMSTANCES BOTH INTERNALLY AND EXTERNALLY MAY RESULT IN A WIDE DEVIATION

FROM THE RETURNS REFLECTED IN THE PRIOR PERFORMANCE DATA, AND THERE IS NO GUARANTEE THE GENERAL PARTNER AND/OR THE PRINCIPAL(S)

WILL BE ABLE TO AVOID AND/OR REMEDIATE SUCH INTERNAL AND EXTERNAL FACTORS. PAST PERFORMANCE IS NOT INDICATIVE OR A GUARANTEE OF

FUTURE RESULTS.

IMPORTANT NOTE ON HYPOTHETICAL PERFORMANCE:

CERAIN OF THE PERFORMANCE INFORMATION PROVIDED IN THIS DOCUMENT IS HISTORICAL HYPOTHETICAL SIMULATED PERFORMANCE (“HYPOTHETICAL

PERFORMANCE”) PRODUCED BY A MODEL FOLLOWING WHAT IS BELIEVED TO BE A MATERIALLY SIMILAR STRATEGY AS WILL BE UTILIZE BY ARBAM. IT

DOES NOT REPRESENT THE ACTUAL PERFORMANCE OF ANY FUND OR ACCOUNT AND NO INVESTOR HAS EXPERIENCED THESE RESULTS. HYPOTHETICAL

PERFORMANCE, INVOLVING MODELING COMPOENENTS AND ASSUMPTIONS, HAS INHERENT LIMITATIONS, SOME OF WHICH ARE DESCRIBED HEREIN. EACH

PRODUCT MANAGED BY ARBAM WILL HAVE ITS OWN GUIDELINES AND RESTRICTIONS WHICH MAY BE DIFFERENT FROM THE GUIDELINES AND

RESTRICTIONS ASSUMED IN PRODUCING THE OUTPUT OF THE MODEL THAT PROUCED THE HYPOTHETICAL PERFORMANCE SHOWN. USING DIFFERENT

GUIDELINES OR ASSUMPTIONS THAN THOSE USED TO GENERATE THE HYPOTHETICAL PERFORMANCE WILL PRODUCE RESULTS WHICH DIFFER, PERHAPS

MATERIALLY, FROM THOSE PRESENTED HERE. NO REPRESENTATION IS MADE AS TO THE ACCURACY OF THE HYPOTHETICAL PERFORMANCE OR THAT ALL

ASSUMPTIONS RELATING TO SUCH HYPOTHETICAL PERFORMANCE HAS BEEN CONSIDERED. ANOTHER LIMITATION IS THAT THEY DO NOT REFLECT ACTUAL

TRADING, AND THEREFORE, DO NOT REFLECT THE IMPACT THAT ECONOMIC AND MARKET FACTORS INCLUDING CONCENTRATION, LACK OF LIQUIDITY OR

MARKET DISRUPTIONS, MAY HAVE HAD ON INVESTMENT DECISIONS. ACTUAL EVENTS MAY BE DIFFERENT, PERHAPS MATERIALLY, FROM THOSE ASSUMED.

THE INFORMATION CONTAINED HERIN DOES NOT PURPORT TO CONTAIN ALL OF THE INFORMATION THAT MAY BE REQUIRED TO EVALUATE THE

INVESTMENT STRATEGY AND YOU SHOULD CONDUCT YOUR OWN INDEPENDENT ANALYSIS OF THE DATA REFERRED TO HEREIN. THERE IS NO CERTAINTY

OR REPRESENTATION THAT ANY INVESTMENT PRODUCT OR ACCOUNT’S PERFORMANCE WILL BE OUR WOULD HAVE BEEN SIMILAR TO THE HYPOTHETICAL

PERFORMANCE PROVIDED. THE USE OF THE HYPOTHETICAL PERFORMANCE IS PROVIDED SOLELY FOR INFORMATIONAL PURPOSES AND SHOULD NOT

SERVE AS THE BASIS FOR A DETERMINATION TO INVEST IN ANY INVESTMENT PRODUCT. 

DISCLAIMER
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Chicago, IL  60654  USA
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samvogel@arbassetmanagement.com


