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Disclosures

This commentary is accurate as of its publication date (4/16/2020) and has not been
updated since its original release.

This document is provided for informational purposes only and should not be construed
as investment advice or an offer or solicitation to buy or sell securities. We discuss
general market activity, industry or sector trends, or other broad-based economic or
market conditions and this should not be construed as research, securities
recommendations or investment advice. Investors are urged to consult with their
financial advisors before buying or selling any securities. Any forecasts or predictions
are subject to high levels of uncertainty that may affect actual performance.
Accordingly, all such predictions should be viewed as merely representative of a broad
range of possible outcomes.

No client or prospective client should assume that any information presented in this
document serves as the receipt of, or a substitute for, personalized individual advice
from New Age Alpha or any other investment professional. Any charts, graphs or tables
used in this fact sheet are for illustrative purposes only and should not be construed as
providing investment advice and should not be construed by a client or a prospective
client as a solicitation to effect, or attempt to effect transactions in securities, or the
rendering of personalized investment advice.

Past performance is not indicative of future results. Current and future results may be
lower or higher than those shown. An investor in the strategy may experience a loss.
Information contained herein does not reflect the actual performance of the strategy.

All research and data is simulated and should not be considered indicative of the skill of
New Age Alpha. You cannot invest directly in an index. This presentation does not
include the deduction of any fees and expenses because an index does not have any
such fees or expenses, such as management fees or transactions costs. Investments in
securities will generally include fees and expenses that will decrease investment returns.
The performance results reflect the reinvestment of dividends and interest.

All New Age Alpha trademarks are owned by New Age Alpha LLC. All other company or
product names mentioned herein, including S&P®, Dow Jones®, GICS and MSCI are the
property of their respective owners and should not be deemed to be an endorsement

of any New Age Alpha product, portfolio or strategy. S&P Dow Jones S&P® is a
registered trademark of Standard & Poor's Financial Services LLC ("SPFS”) and Dow
Jones® is a registered trademark of Dow Jones Trademark Holdings LLC ("Dow Jones”).

The mention of any specific individuals, books, or related references in this article is for
informational purposes only. It does not imply any endorsement or affiliation with the
mentioned individuals or entities.

New Age Alpha LLC

555 Theodore Fremd Avenue, Suite A101, Rye, New York, 10580

h-factor

Human Factor™ “h-factor” scores are being provided for illustrative purposes only and
should not be construed as providing investment advice or as a recommendation to
buy or sell any particular security. Human Factor scores are hypothetical in nature, do
not reflect actual investments results and are not guarantees of future results. Human
Factor scores measure the probability that, according to the Human Factor algorithm, a
company will deliver the growth necessary to support its stock price and are not alone a
recommendation about how to invest. The Human Factor is a risk that comes from
humans interpreting vague or ambiguous information in a systematically incorrect way.
We believe that the Human Factor causes stocks to be mispriced. We measure how the
Human Factor affects stock prices to identify which stocks are over or under priced. We
apply our methodology to over 5300 stocks and global indexes to identify a risk that
impacts stock prices and is caused by human behavior. Investments not included in the
h-factor tool may have characteristics similar or superior to those being analyzed. The
accuracy of the Human Factor is materially reliant on the integrity of the information
utilized in the calculations, including any assumptions and or interpretations made by
the user about the data. Data discrepancies, user assumptions, and data input by user
can all contribute to differing outcomes. The underlying assumptions and processes
presented herein are subject to change. Furthermore, any Human Factor score
referenced herein is a snapshot taken at a particular point in time and any analysis or
information contained in such score is outdated and should not be relied upon as
investment advice as such information may have materially changed since publication.
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