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Guggenheim RBP® Blended Index As of 03/31/2025
Commentary Q1 2025

Index Overview

The Guggenheim RBP® Blended Index (“index”) aims to dynamically allocate weights between the price return
version of the Guggenheim RBP® Large-Cap Defensive 100 Index (stock) and the S&P Two-Year U.S. Treasury Note
Futures Total Return Index (bond) based on the historical volatility of the Large Cap Defensive 100 Index to control
for target volatility. The index is part of the New Age Alpha LLC Indices—a family of quantitative strategy indices
using rules-based, published analytics. Components of the indices are selected based on their RBP® Probabilities.

Guggenheim RBP Blended Index

Allocation vs Volatility
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Source New Age Alpha LLC and S&PDJI.
Past performance does not guarantee future results.

Guggenheim RBP Blended Index Performance as of March 31, 2025

During the first quarter, the Guggenheim RBP® Blended Index returned 0.70 percent with an annualized daily
standard deviation of 8.49 percent while the S&P 500 Index (Price Return version) returned -4.58 percent with an

annualized standard deviation of 12.40 percent.

3-Month YTD 1-Year 3-Year 5-Year
Guggenheim RBP® Blended Index 0.70% 0.70% 4.47% 3.34% 4.30%
S&P 500 /S&P 2-Yr UST Note Futures 50/50 Blend -1.29% -1.29% 7.30% 6.15% 9.74%

Source: New Age Alpha LLC and S&PDJI.
Past performance does not guarantee future results. Returns include the reinvestment of dividends as applicable.

Contributors and Detractors to Performance

Contributors Detractors

Energy, Material, Industrial, Consumer Staple, Health Care
and Financial sectors were the negative contributors to
relative performance in Q1 2025.

Information Technology, Communication Services,
Consumer Discretionary, Utility and Real Estate
sectors were positive contributors to relative
performance in Q1 2025.
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Measuring Stock Performance by RBP® Probability Quintile

The highest RBP Probability companies outperformed the lowest RBP Probability companies in Q1 2025 within the
low beta stocks in the Dow Jones U.S. Large-Cap TSM Index Universe.

A - - A A . Difference
Date Quintile 1 (lowest) Quintile 2 Quintile 3 Quintile 4 Quintile 5 (Highest) Quintile 5- Quintile 1
Q12025 -0.20% 0.61% 0.70% 0.17% 0.83% 1.03%
2025 YTD -0.20% 0.61% 0.70% 0.17% 0.83% 1.03%

Source: New Age Alpha LLC and S&PDJI

Past performance does not guarantee future results. Quintile represents the 20 percent of stocks by Required Business Performance Probability in any given
industry group within the stock with 12 months beta < 1 within the Dow Jones U.S. Large-Cap Total Stock Market IndexSM universe. Industry group weights within
each RBP® quintile are equal to the industry group weights of the Dow Jones U.S. Large-Cap Total Stock Market IndexSM, while companies within each industry
group are equally weighted among themselves. Returns include the reinvestment of dividends as applicable.

The Guggenheim RBP® Blended Index: 37% Defensive Index and 63% Treasuries
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Source: New Age Alpha LLC and S&PDJI. 63% Treasuries

Sector Breakdown
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Source: New Age Alpha LLC and S&PDJI.
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As of 03/31/2025
The Top 10 Guggenheim RBP® Large-Cap Defensive 100 Index Constituents
Company Ticker Sector RBP Probability Weight
Baker Hughes Company BKR UQ Energy 83.44% 1.49%
NetFlix Inc NFLX UQ Communication Services 68.37% 1.41%
GoDaddy Inc A GDDY UN Information Technology 70.21% 1.40%
Fox Corp A FOXA UQ Communication Services 66.38% 1.39%
VeriSign Inc VRSN UQ Information Technology 73.09% 1.36%
McKesson Corp MCK UN Health Care 57.18% 1.35%
Neurocrine Biosciences Inc NBIX UQ Health Care 89.44% 1.31%
Interactive Brokers Group A IBKR UQ Financials 76.24% 1.29%
Take-Two Interactive Software TTWO UQ Communication Services 59.92% 1.28%
Tradeweb Markets Inc. TWuQ Financials 7.40% 1.27%

Source: New Age Alpha LLC and S&PDJI.
Top 10 constituents based on weighting.

Disclosures

Investing involves risk, including the possible loss of principal. Stock markets can be volatile. Investments in securities of small and medium capitalization companies may involve greater risk
of loss and more abrupt fluctuations in market price than investments in larger companies.

Guggenheim RBP® Blended Index and Guggenheim RBP® Large-Cap Defensive 100 Index (the “Indices”) are the property of Guggenheim Partners Investment Management, LLC and its affiliates
(collectively, “Guggenheim”), which has licensed them to New Age Alpha LLC, which has contracted with S&PDJI to maintain and calculate the Indices. The S&P 2-Year U.S. Treasury Note Futures
Total Return Index is the property of S&P and/ or their third-party licensors and has been licensed by S&PDJI for use by New Age Alpha in connection with the Indices. S&PDJI shall have no liability
for any errors or omissions in calculating the Indices.

New Age Alpha LLC (“New Age Alpha”) has licensed the Guggenheim RBP Blended Index, Guggenheim RBP Large-Cap Defensive 100 Index (collectively the “Indices”) and the RBP methodology
from Guggenheim effective October 25, 2024. Guggenheim has no liability for the Indices or the use thereof. The Required Revenue calculation has been modified on October 28, 2024. New Age
Alpha has developed an algorithm that aims to replicate the prior Required Revenue calculation to generate RBP probabilities. Although this algorithm differs from Guggenheim’s original
process, the back-tested historical returns generated by this algorithm and verified by S&P Dow Jones Indices LLC or its affiliate (“S&PDJI”) are similar to the returns of the existing Guggenheim
RBP Large-Cap Defensive 100 Index and Guggenheim RBP Blended Index. The results maintain the objectives of the current indexes. Furthermore, the main premise of RBP, which is: “the revenue
growth necessary to support the stock price”, is still captured by this new algorithm. The Guggenheim RBP Blended Index Methodology Overview represents the Index’s methodology as of
October 28, 2024. The Guggenheim RBP Blended Index (the "Index") wais first calculated on March 20, 2013, at the market close.

Past performance does not guarantee future results. Index performance is for illustration purposes only and is not meant to represent any investment product. Returns do not reflect any
management fees, transaction costs or expenses. The index is unmanaged and not available for direct investment. Please refer to the methodology paper for the index, available at
www.rbpinsights.com for more details about the index, including the manner in which it is rebalanced, the timing of such rebalancing, criteria for additions and deletions, as well as all index
calculations. 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.

This material is for informational purposes only and does not constitute an offer to sell, a solicitation to buy, or a recommendation for any security or fund interest, nor does it constitute an offer
to provide investment advisory or other services. The information provided is the property of Guggenheim and New Age Alpha. No part of this document may be reproduced, stored, or
transmitted by any means without the express written consent of Guggenheim or New Age Alpha. The information may not be used to create derivative instruments, such as indices or financial
models, or used in connection with the issuing, offering, or marketing of any investment vehicle. 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 commetary 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.

No representation or warranty is made by Guggenheim or any of their affiliates or New Age Alpha or any of its affiliates as to the sufficiency, relevance, importance, appropriateness,
completeness, or comprehensiveness of the information contained herein for any specific purpose. Neither Guggenheim nor New Age Alpha make any guarantee that this proprietary
methodology will be successful.

The discussion of any companies mentioned in this document is not an endorsement of any company or a recommendation to buy, sell or hold any security. The views stated herein are only
current through the date stated and are subject to change at any time based on market or other conditions and New Age Alpha disclaims any responsibility to update such views. New Age
Alpha may own positions in any company mentioned. New Age Alpha typically holds securities in its portfolio only if it becomes part of the established universe of eligible securities that are part
of each specific investment strategy (e.g. the S&P 500@). It is important to note that there can be no guarantee that the application of the h-factor to investment portfolios or certain stocks or
securities can produce profitable results.

Guggenheim Partners Investment Management, LLC is a subsidiary of Guggenheim Partners, LLC. All New Age Alpha trademarks are owned by New Age Alpha LLC. All other company or product
names mentioned or displayed herein are the property of their respective owners and should not be deemed to be a sponsorship or an endorsement of any New Age Alpha product.
Notwithstanding the foregoing, the names and trademarks of S&P, Dow Jones, and Refinitiv and all other providers are the property of their respective owners and should not be deemed to be

an endorsement of any Guggenheim or NewAge Alpha product.

© 2025 New Age Alpha LLC. All Rights Reserved. CC: NAA20035B
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