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The services provided and fees charged by investment advisory and brokerage firms differ, and it is important that retail
investors understand the differences. Free and simple tools are available to research firms and financial professionals at
www.investor.qov/CRS, which also provides educational materials about investment advisers, broker-dealers, and investing.

What investment services and advice can you provide me?

Arrow Investment Management, LLC (“Arrow,” “we,” “our,” or “us”) offers investment advisory services to retail investors, but
our primary focus is to serve as sub-adviser to other investment advisers (each, an “Adviser”).

Our investment advisory services are focused on designing, selecting, or managing structured notes and other composite
securities (collectively, “Investments”). Specifically, we build portfolios of Investments (each, a “Portfolio”) to be included as
part of a client’s greater portfolio. Each Portfolio will target a certain outcome, which will be reviewed with you. Portfolios will
generally include a portfolio of Investments linked to equities (including mutual funds, indexes, and exchange-traded funds
(“ETFs”)), commaodities, foreign currencies, or debt or fixed income securities.

We offer our investment advisory services on both a discretionary and non-discretionary basis. In discretionary arrangements,
we will have the authority to direct all or a portion of your portfolio without prior consultation with you. You may request
reasonable restrictions on certain financial instruments; however, notice of requested restrictions is required to be given to us
in writing, and will not be implemented without agreement by us in writing. In non-discretionary arrangements where we are
engaged with you directly, we will recommend Investments to buy or sell, but you will make the ultimate decision regarding
the purchase or sale of those Investments. In non-discretionary arrangement where we are engaged with your Adviser, we
will recommend Investments to buy or sell to your Adviser. If your Adviser has discretionary authority over your account, they
can implement our recommendations in your portfolio without prior consultation with you.

We monitor investments in your account on a regular basis as part of our standard investment management service. We
formally review your account at least quarterly. We do not have a minimum account size or investment amount, but we
generally limit the scope of our investment advisory services to Investments.

More detailed information regarding our services is provided in our Form ADV, Part 2 Brochure (Items 4, 7, 8, and 13), which
can be found on the Investment Adviser Registration Depository (“lARD”) website: https://adviserinfo.sec.qov/.

Questions for your financial professional:

“Given my financial situation, should | choose an investment advisory service? Why or why not?”
“How will you choose investments to recommend to me?”

“What is your relevant experience, including your licenses, education and other qualifications? What do
these qualifications mean?”

What fees will | pay?

Investment Advisory Services Fee

Our investment advisory services fees are negotiable, but will generally not exceed 1.50% per annum of the market value of
your assets. Unless otherwise agreed to in writing, when we are engaged with you directly and not through an Adviser, our
fees will generally be charged quarterly, in advance, and will be debited directly from your account.

Partial periods will be prorated. Fees paid to us are exclusive of and in addition to other fees and expenses paid by your
account associated with holding and investing in securities. For example, you are responsible for custodial fees, transaction
and/or brokerage fees for the purchase or sale of securities, sub-advisory fees, margin interest, odd-lot differentials, IRA fees,
transfer taxes, exchange fees, wire transfers, non-sufficient funds, bank wires, postage, costs associated with exchanging
foreign currencies, and government fees, taxes, or other similar expenses. In addition, you pay indirect fees charged by mutual
funds, ETFs, certificates of deposit, or other products underlying Investments.

You will pay fees and costs whether you make or lose money on your investments. Fees and costs will reduce any amount of
money you make on your investments over time. Please make sure you understand what fees and costs you are paying.

More detailed information regarding fees and costs is provided in our Form ADV, Part 2 Brochure (ltems 5 and 6), which can
be found on the IARD website: https://adviserinfo.sec.gov/.

Questions for your financial professional:

“Help me understand how these fees and costs might affect my investments. If | give you $10,000 to invest,
how much will go to fees and costs, and how much will be invested for me?”
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What are your legal obligations to me when acting as my investment adviser? How else does

your firm make money and what conflicts of interest do you have?

When we act as your investment adviser, we have to act in your best interest and not put our interest ahead of yours. At
the same time, the way we make money creates certain conflicts with your interests. You should understand and ask us about
these conflicts because they can affect the investment advice we provide you. Here are some examples to help you understand
what this means.

Because we charge an asset-based fee, the total fees you pay us will increase with the size of your account. This creates an
incentive for us to recommend that you increase the assets in your account. We navigate this conflict and other conflicts of
interest by ensuring that we follow our Code of Ethics and our related Conflicts of Interest policies and procedures.

More detailed information regarding conflicts of interest is provided in our Form ADV, Part 2 Brochure (Items 11 and 12), which
can be found on the IARD website: https://adviserinfo.sec.gov/.

Questions for your financial professional:

“How might your conflicts of interest affect me, and how will you address them?”

How do your financial professionals make money?

Our financial professionals are compensated from the asset management fees we collect from clients. This creates a conflict
of interest, because our financial professionals are incentivized to encourage you to increase the assets we advise. Our
financial professionals do not earn sales commissions or other transaction-based compensation, and they are not paid based
on client account performance or activity (other than individuals who own Arrow, who naturally receive firm profits).

Do you or your financial professionals have legal or disciplinary history?

No. Visit http://www.investor.gov/CRS for a free and simple search tool to research us and our financial professionals.

Questions for your financial professional:

“As a financial professional, do you have any disciplinary history? For what type of conduct?”

Additional Information

For additional information regarding Arrow, including an up-to-date copy of this registration statement, please contact us by
telephone at 203-247-7033.

Questions for your financial professional:

“Who is my primary contact person?”
“Is he or she a representative of an investment adviser or a broker-dealer?”

“Who can I talk to if | have concerns about how this person is treating me?”
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