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During the quarter, the Proficio Alternative Opportunities Fund (the ‘Master
Fund’) continued to provide needed diversification from other asset classes as
rising bond yields caused stocks and bonds to sell off during the period. Through
September 30th, the Barclays Aggregate Bond Index was down -3.22% and the
S&P 500 was down -3.27%, with the Master Fund’s Alts generating about
+5.58% of outperformance to the Agg. Short term U.S. Treasury Bills returned
+1.29% during the quarter.

The portfolio was firing on all cylinders during the period, and it is difficult to
credit just one or two strategies that drove the return during the period. We view
this as a good sign as the Master Fund has been working over the last few
months to remove strategies that were not volatile enough to produce a
competitive return in the higher yield environment that we are currently in. Top
performers came from the Master Fund’s defensive systematic multi-strat
(+0.2% CTR), long volatility strategies (0.5% CTR), equity market neutral
(+0.49% CTR), and multi-strategy (+0.38% CTR).

The Master Fund’s global macro strategies in both the Defensive and
Uncorrelated buckets continue to be laggards on performance this year given
their size across the portfolio. Many of these managers are positioning their
portfolios for a material change in the direction of the economy in the coming
months and will produce outsized returns if they are proved correct. While the
performance has been frustrating here, this level of anticipation and discretion
regarding changes in the cycle is why the Master Fund keeps these positions on
and is what differentiates them from trend and other “go with the flow”
strategies that struggle to adjust positioning when economic forces change
quickly.

A few notable mentions of return are the Master Fund’s rate vol swaption
straddles which they have on inside the long volatility strategy at a 3% position,
returned +20% during the period as interest rates rose 70 to 80bps during the
quarter, they took partial profits on this position in September. If rates move
rapidly in either direction, this position will continue to make money. The Master
Fund also has owned a small 1.25% position in physical uranium held inside a
publicly traded trust. They began accumulating this position in 2022, under the
belief that the metal was uncorrelated, and that the uranium market is in a
deficit for the first time in its history. This bet has begun to pay, as the position
was up +35.69% in Q3 and at the time of writing up +52% this year. During the
quarter this position contributed 37bps to return.

Finally, the Master Fund continued to redeem from lower vol strategies, allowing
the portfolio to become more concentrated in some of their higher conviction
funds. Much of the change was implemented at the end of the quarter and will
be felt in the coming months and quarters. We feel strongly that going forward
the Master Fund will outperform cash and bonds over a cycle, just as they have
in Q3, and that the need for diversification from a liquid uncorrelated asset class
cannot be understated.
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Performance Attribution and Risk

Fund / Benchmark QTD YTD ITD 1

Proficio Alternative Opportunities Fund LP - Master Fund2 2.11% 1.37% 12.08%

SPDR Bloomberg 1-3 Month T-Bill ETF (Ticker: BIL)3 1.29% 3.56% 4.87%

Bloomberg US Aggregate Bond Index (Ticker: AGG)4 -3.22% -1.03% -14.91%

Defensive Strategies CTR (bps)

Global Macro / Opportunistic 0.14%

Discretionary Global Macro 0.1%

PM Discretionary -0.01%

Direct Hedge 0.0%

Quant & Technical 0.19%

Systematic Multi-Strat 0.2%

Specialist Strategies 0.21%

Credit L/S -0.1%

Long Volatility 0.5%

Volatility Trading -0.3%

Uncorrelated Strategies

Equity Hedge 0.49%

Equity Market Neutral 0.49%

Event Driven 0.16%

Diversified Arbitrage 0.16%

Merger Arbitrage 0.0%

Global Macro / Opportunistic -0.03%

Discretionary Global Macro -0.06%

Systematic Global Macro 0.03%

Multi Strategy 0.38%

Multi-Strat / Multi-Manager 0.38%

PM Discretionary 0.49%

Cash Proxy 0.06%

PM Discretionary 0.43%

Quant & Technical 0.08%

Alternative Trend -0.02%

Commodity Long/Short 0.02%

Managed Futures / CTA Trend 0.08%

Relative Value 0.17%

Commodity RV 0.17%

Uncorrelated Specialist Strategies 0.06%

Power Markets -0.03%

Volatility RV 0.10%

Cash 0.01%
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1 Inception to Date – Master Fund - September 1, 2020.
2 Returns shown for the Master Fund are net of the highest-level fee. The returns shown do not reflect Ravenstone’s fees. See Fund Details for Ravenstone’s fees. The results are the weighted
average of all investors in the Master Fund. Actual results for each limited partner of the Master Fund may vary. Returns reflect reinvestment of investment income and are estimated,
unaudited and subject to change upon final audit. Past performance is not necessarily indicative of future results.
3 The SPDR Bloomberg 1-3 Month T-Bill ETF tracks the market for Treasury Bills with 1 to 3 months to maturity issued by the US government. US Treasury bills are issued in fixed maturity terms
of 4, 13-, 26- and 52-weeks.
4 The Bloomberg US Aggregate Bond Index covers the USD-denominated, investment-grade, fixed-rate, taxable bond market of SEC-registered securities. The index includes bonds from the
Treasury, government-related, corporate, MBS, ABS, and CMBS sectors.


Sheet1

		Fund / Benchmark		QTD		YTD		ITD 1								Fund / Benchmark (Net Returns)		QTD		YTD		ITD*

		Proficio Alternative Opportunities Fund LP - Master Fund (Gross of Fee’s)		1.45%		-0.25%		12.90%								Proficio Alternative Opportunities Fund LP (Gross of Fee’s)		1.45%		-0.25%		12.90%

		Proficio Alternative Opportunities Fund LP - Master Fund2		2.11%		1.37%		12.08%				3B3838				Proficio Alternative Opportunities Fund LP (Net of Highest-Level Fee)		2.11%		1.37%		12.08%

		SPDR Bloomberg 1-3 Month T-Bill ETF (Ticker: BIL)3		1.29%		3.56%		4.87%				C00000				Barclays 1-3 Month T-Bill Index (Ticker: BIL)*		1.29%		3.56%		4.87%

		Bloomberg US Aggregate Bond Index (Ticker: AGG)4 		-3.22%		-1.03%		-14.91%								Barclays Aggregate Bond Index (Ticker: AGG)*		-3.22%		-1.03%		-14.91%

		Defensive Strategies		Avg. Weight				CTR (bps)								Defensive Strategies		Avg. Weight		CTR (bps)

		Global Macro / Opportunistic		6.4%				0.14%								Global Macro / Opportunistic		6.40%		0.14%

		Discretionary Global Macro		6.4%				0.1%								Discretionary Global Macro		6.40%		0.10%

		PM Discretionary		0.0%				-0.01%								PM Discretionary		0.00%		-0.01%

		Direct Hedge		0.0%				0.0%								Direct Hedge		0.00%		0.00%

		Quant & Technical		5.7%				0.19%								Quant & Technical		5.70%		0.19%

		Systematic Multi-Strat		5.7%				0.2%								Systematic Multi-Strat		5.70%		0.20%

		Specialist Strategies		14.6%				0.21%								Specialist Strategies		14.60%		0.21%

		Credit L/S		2.1%				-0.1%								Credit L/S		2.10%		-0.10%

		Long Volatility		6.6%				0.5%								Long Volatility		6.60%		0.50%

		Volatility Trading		5.9%				-0.3%								Volatility Trading		5.90%		-0.30%

		Uncorrelated Strategies														Uncorrelated Strategies

		Equity Hedge		5.4%				0.49%								Equity Hedge		5.40%		0.49%

		Equity Market Neutral		5.4%				0.49%								Equity Market Neutral		5.40%		0.49%

		Event Driven		5.0%				0.16%								Event Driven		5.00%		0.16%

		Diversified Arbitrage		4.8%				0.16%								Diversified Arbitrage		4.80%		0.16%

		Merger Arbitrage		0.2%				0.0%								Merger Arbitrage		0.20%		0.00%

		Global Macro / Opportunistic		12.1%				-0.03%								Global Macro / Opportunistic		12.10%		-0.03%

		Discretionary Global Macro		8.6%				-0.06%								Discretionary Global Macro		8.60%		-0.06%

		Systematic Global Macro		3.43%				0.03%								Systematic Global Macro		3.43%		0.03%

		Multi Strategy		13.2%				0.38%								Multi Strategy		13.20%		0.38%

		Multi-Strat / Multi-Manager		13.2%				0.38%								Multi-Strat / Multi-Manager		13.20%		0.38%

		PM Discretionary		6.8%				0.49%								PM Discretionary		6.80%		0.49%

		Cash Proxy		4.9%				0.06%								Cash Proxy		4.90%		0.06%

		PM Discretionary		1.8%				0.43%								PM Discretionary		1.80%		0.43%

		Quant & Technical		15.6%				0.08%								Quant & Technical		15.60%		0.08%

		Alternative Trend		4.1%				-0.02%								Alternative Trend		4.10%		-0.02%

		Commodity Long/Short		0.7%				0.02%								Commodity Long/Short		0.70%		0.02%

		Managed Futures / CTA Trend		10.9%				0.08%								Managed Futures / CTA Trend		10.90%		0.08%

		Relative Value		9.1%				0.17%								Relative Value		9.10%		0.17%

		Commodity RV		9.1%				0.17%								Commodity RV		9.10%		0.17%

		Uncorrelated Specialist Strategies		5.6%				0.06%								Uncorrelated Specialist Strategies		5.60%		0.06%

		Power Markets		1.0%				-0.03%								Power Markets		1.00%		-0.03%

		Volatility RV		4.57%				0.10%								Volatility RV		4.57%		0.10%

		Cash		0.6%				0.01%								Cash		0.60%		0.01%

																COPY PASTE ABOVE
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Return and Statistical Analysis

As always, we thank you for your support. Please feel free to contact us at any time
with questions.

Best regards,

Daymon Loeb Adam Donsky Paul Bleiwas

1 Inception to Date – Master Fund - September 1, 2020.
2 Returns shown for the Master Fund are net of the highest-level fee. The returns shown do not reflect Ravenstone’s fees. See Fund Details for Ravenstone’s fees. The results are the weighted
average of all investors in the Master Fund. Actual results for each limited partner of the Master Fund may vary. Returns reflect reinvestment of investment income and are estimated,
unaudited and subject to change upon final audit. Past performance is not necessarily indicative of future results.
3 The SPDR Bloomberg 1-3 Month T-Bill ETF tracks the market for Treasury Bills with 1 to 3 months to maturity issued by the US government. US Treasury bills are issued in fixed maturity terms
of 4, 13-, 26- and 52-weeks.
4 The Bloomberg US Aggregate Bond Index covers the USD-denominated, investment-grade, fixed-rate, taxable bond market of SEC-registered securities. The index includes bonds from the
Treasury, government-related, corporate, MBS, ABS, and CMBS sectors.

Proficio Alternative Bloomberg US Aggregate SPDR Bloomberg

Opportunities Fund LP Bond Index 1-3 Month T-Bill ETF

(Master Fund)2 (Ticker: AGG)4 (Ticker: BIL)3

Annualized Net Return 

(Inception to Date)1

S&P 500 Barclays US Bond AGG Gold

Correlation -0.21 -0.57 -0.05

R Squared 0.04 0.33 0

Beta -0.05 -0.36 -0.01

3.79% -5.10% 1.49%

Standard Deviation 3.98% 6.26% n/a

Sharpe Ratio 0.58 -1.05 n/a

% Positive Months 67.57% 35.14% n/a
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Sheet1

				Proficio Alternative		Bloomberg US Aggregate		SPDR Bloomberg

				Opportunities Fund LP		Bond Index		1-3 Month T-Bill ETF																Barclays 1 – 3 Month

				(Master Fund)2		(Ticker: AGG)4		(Ticker: BIL)3      										Annualized Net Return (Inception to Date)		Proficio Alternative Opportunities Fund		Barclays AGG Index		Treasury

		Annualized Net Return 		3.79%		-5.10%		1.49%		3B3838								Standard Deviation		3.79%		-5.10%		1.49%

		(Inception to Date)1																Sharpe Ratio		3.98%		6.26%		n/a

		Standard Deviation		3.98%		6.26%		n/a										% Positive Months		0.58		-1.05		n/a

																				67.57%		35.14%		n/a

		Sharpe Ratio		0.58		-1.05		n/a

																				S&P 500		Barclays US Bond AGG		Gold

		% Positive Months		67.57%		35.14%		n/a										Correlation		-0.21		-0.57		-0.05

																		R Squared		0.04		0.33		0

																		Beta		-0.05		-0.36		-0.01

				S&P 500		Barclays US Bond AGG		Gold

		Correlation		-0.21		-0.57		-0.05

		R Squared		0.04		0.33		0

		Beta		-0.05		-0.36		-0.01
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DISCLOSURES

The Proficio Alternative Opportunities Fund (the ‘Master Fund’) Performance and net asset value is calculated by monthly NAV Fund
Administration Group. Performance Attribution for the individual asset classes for the Master Fund is calculated by the portfolio manager of the
Master Fund, Proficio Capital Partners (‘Proficio’). This information is calculated internally at Proficio, has not been audited, and is shown after
deduction of the underlying manager’s fee. The Bloomberg Benchmarks are sourced from Bloomberg Finance L.P. The Master Fund results
presented are unaudited. Audited results are provided annually. Investor’s performance may differ depending upon purchase and sale date in the
Master Fund. Proficio’s models may not accurately predict future outcomes. The historical data they used may not have relevance to the current
more globalized and digitized market.

Proficio is an SEC Registered Investment Advisor exclusively servicing high-net-worth and institutional clients. SEC registration does not imply
an endorsement by the SEC or a certain level of skill or training. Proficio is not a law or accounting firm, and you should not rely on the information
they provide as legal, accounting or tax advice.

Proficio has used source material and data they think is reliable to prepare this report. While they conduct due diligence on their investments and
try to ensure that the information they receive is reliable, much of the information comes from third parties the Master Fund has invested in and is
reliable only so far as the information reported to them is reliable. The indices have not been selected to represent an appropriate benchmark to
compare an investor's performance, but rather are disclosed to allow for comparison of the investor's performance to that of certain well-known
and widely recognized indices

This document is not an offering to sell or the solicitation of an offering to purchase an interest in the Ravenstone Alternative LP (the “Fund”). Any
such offering or solicitation can only be made by means of delivery of a term sheet. Limited partnership interests in the Fund (“LP Interests”) may
not be offered, sold, or delivered in any jurisdiction except in compliance with applicable law. LP Interests in the Fund are available on a private
placement basis only to experienced Ravenstone clients and sophisticated investors who are accredited investors, as defined in National
Instrument 45-106 Prospectus Exemptions or the Securities Act (Ontario), as applicable, or who otherwise qualify for a prospectus exemption
under applicable securities legislation. The Fund may issue an unlimited number of Units. An investment in the Fund is subject to significant risks
(including a risk of total loss of investment) that are detailed in the Term Sheet. Those risk disclosures should be carefully reviewed prior to
making an investment. In particular, the following points should be noted: a) Fund of funds are subject to multiple layers of fees and expenses; b)
Hedge Funds are speculative investments and not subject to significant regulatory oversight; c) Underlying funds may use aggressive investment
strategies and are subject to significant risks; d) Certain underlying funds may make investments outside of the U.S. where political, regulatory,
and infrastructure risks may be different from those in the U.S.; e) The Fund may be required to pay certain underlying managers incentive fees
even when overall Fund performance is negative.

Before you invest, you should carefully read all offering documentation to determine whether the Fund is an appropriate investment given your
financial circumstances. Material contained in this document is not legal, tax, investment, accounting or other advice and you should invest in
consultation with a qualified professional.

The content of this document is not for public distribution, it is for informational purposes only, and is not being delivered to you in the context of
an offering of any securities described herein, nor is it a recommendation or solicitation to buy, hold or sell any security.

The information is not investment advice, nor is it tailored to the needs or circumstances of any investor. Information contained in this document
is not, and under no circumstances is it to be construed as, an offering memorandum, prospectus, advertisement or public offering of securities.
No securities commission or similar regulatory authority has reviewed this document and any representation to the contrary is an offence.
Information contained in this document is believed to be accurate and reliable, however, we cannot guarantee that it is accurate or complete or
current at all times.

The information provided is subject to change without notice and Ravenstone Capital Management Inc. (“RCM”) will not be held liable for
inaccuracies in the information presented. Certain information set forth in this document contains forward-looking statements. Forward-looking
statements are statements that are predictive in nature, depend upon or refer to future events or conditions or include words such as “expects”,
“anticipates”, “intends”, “plans”, “believes”, “estimates” or similar expressions. By their nature, forward-looking statements are subject to numerous
risks and uncertainties, some of which are beyond the Corporation’s control. Readers are cautioned that the assumptions used in the preparation
of such information, although considered reasonable at the time of preparation, may prove to be imprecise and, as such, undue reliance should
not be placed on forward-looking statements. Actual results, performance or achievement could differ materially from those expressed in, or
implied by, these forward-looking statements and, accordingly, no assurance can be given that any of the events anticipated by the forward-
looking statements will transpire or occur. RCM disclaims any intention or obligation to update or revise any forward-looking statements, whether
as a result of new information, future events or otherwise, except as required by law.

©2023 The contents of this document are protected by applicable copyright laws. No permission is granted to copy, distribute, modify, post, or
frame any text, graphics, design or logos.
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