Fund Methodology: VAMO
Filtering Process
The following graphic depicts the methodology for Cambria’s Value and Momentum ETF (VAMO). The VAMO ETF utilizes a quantitative approach to actively
manage a portfolio of domestic equities. The VAMO ETF also applies a hedging strategy to reduce exposure to the US stock market based on quatitative
measures of broad valuation and trend.

Universe

Cambria begins with a broad universe of domestic
equities trading in the United States.

Value and Momentum

Each quarter, Cambria ranks the universe by a
fundamental valuation composite. Simultaneously, Cambria ranks the universe by momentum. An
average ranking is established for all stocks, and
Cambria invests in the top 100 ranked stocks.

Rebalance

The portfolio is updated quarterly, and managed
to optimize tax holdings and minimize tax exposures. Stocks that fall out of the top ranking are
replaced with the highest ranked stocks.

Trend Hedge

On a weekly basis, Cambria uses long term trend
following indicators to ensure that the broad US
stock market is in an uptrend. If it is in a downtrend, the portfolio will hedge 25% or 50% of the
exposure using S&P 500 futures.

Value Hedge

On a quarterly basis, Cambria uses long term valuation indicators to ensure that the broad US stock
market is fairly valued. If it is expensive on a valuation basis, the portfolio will hedge 25% or 50% of
the exposure using S&P 500 futures.

Final Hedge

The weekly trend and quarterly valuation hedges
combine to form a hedge that can range from 0%
(long only) up to 100% hedged (market neutral).
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To determine if this Fund is an appropriate investment for you, carefully consider the Fund’s investment objectives, risk factors,
charges and expense before investing. This and other information can be found in the Fund’s prospectus which may be obtained
by calling 855-383-4636 (ETF INFO) or visiting our website at www.cambriafunds.com. Read the prospectus carefully before
investing or sending money.
The Cambria ETFs are distributed by SEI Investments Distribution Company, 1 Freedom Valley Drive, Oaks, PA 19456, which is not affiliated with Cambria
Investment Management, LP, the Investment Adviser for the Fund.
ETFs are subject to commission costs each time a “buy” or “sell” is executed. Depending on the amount of trading activity, the low costs of ETFs may be
outweighed by commissions and related trading costs.
Shares are bought and sold at market price (closing price) not net asset value (NAV) are not individually redeemed from the Fund. Market price return are
based on the midpoint of the bid/ask spread at 4:00 pm Eastern Time (when NAV is normally determined), and do not represent the return you would
receive if you traded at other times. Buying and selling shares will result in brokerage commissions. Brokerage commissions will reduce returns.
There is no guarantee the fund will achieve its investing goal. Investing involves risk, including the possible loss of principal. Investments in smaller
companies typically exhibit higher volatility. The fund is actively managed using proprietary strategies and processes. There can be no guarantee that
these strategies and processes will produce the intended results and no guarantee that the fund will achieve its investment objective. With short sales, you
risk paying more for a security than you received from its sale. Short sale losses are potentially unlimited and expenses involved with the shorting strategy
may negatively impact the performance of the fund.
The Funds are actively managed using proprietary investment strategies and processes. There can be no guarantee that these strategies and processes
will produce the intended results and no guarantee that a Fund will achieve its investment objective. This could result in the Fund’s underperformance
compared to other funds with similar investment objectives.
There is no guarantee dividends will be paid. Diversification may not protect against market loss.
There are special risks associated with margin investing. As with stocks, you may be called upon to deposit additional cash or securities if your account
equity declines.
Not FDIC Insured. May Lose Value. Not Bank Guaranteed.
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