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1. What's the role of a REIT allocation in a portfolio?
Apart from the potential for attractive returns, Real Estate Investment Trusts (REITS) are a nice diversifying asset
class in a portfolio due to their relatively low correlations with both equities and fixed income. Our research has
shown that adding an allocation to the REIT asset class to a stock/bond portfolio can substantially improve the
portfolio’s risk-adjusted return. Over extended time periods, REITs and equities tend to generate similar returns.

2. Why does Gerstein Fisher prefer a global approach to investing in REITs?
Investing in a diversified basket of real estate across different economies, property markets, interest-rate
environments, and inflation regimes provides greater portfolio diversification and can enhance overall risk-adjusted
returns. REITs currently trade in about 40 countries. We think the average American investor’s allocation to
American REITs is too low; but his or her investment exposure to foreign REITs is virtually zero.

3. What is an appropriate allocation to global REITs?
Depending on the investor’s situation, | feel that a 4% to 10% portfolio allocation to global REITs is generally
appropriate. Since the bulk of REITs’ returns come from nonqualified dividends, most investors are better off
holding these income-producing assets in tax-deferred accounts such as IRAs and 401(k)s.

4. What is your investment style and where are you finding opportunities now?
Gerstein Fisher favors a quantitative approach that targets investment factors (such as value and size) that have
been demonstrated by academic research to explain differences in returns. One factor we favor in both domestic
and international REITs is low leverage. One of our top low-leverage US holdings is AvalonBay Communities, an
attractively valued REIT which develops and manages apartment buildings. In Asia, we like Japan Hotel REIT
Investment, a small cap stock demonstrating both momentum and low leverage factors.
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About Gerstein Fisher's Multi-Factor® Mutual Funds

The Gerstein Fisher Funds provide investors with access to thoughtfully managed, transparent, well-diversified
investment strategies based on the firm’s distinct Multi-Factor® approach. In managing the funds, Gerstein Fisher’s
dedicated Investment Strategy Group partners with noted academics from leading universities in the fields of finance,
economics, and risk management to continually inform our research-based process with the latest thinking in these
fields. For more information, visit www.GersteinFisherFunds.com.

This is a publication of Gerstein, Fisher & Associates, Inc. an SEC registered investment adviser.

Economic and market views and forecasts reflect Gerstein Fisher’s judgment as of the date of this presentation and are subject to change without
notice. Views and forecasts are estimated based on assumptions, and may change materially as economic and market conditions change. Gerstein
Fisher has no obligation to provide updates or changes to these views and forecasts. Certain information contained herein has been obtained from
third parties. While such information is believed to be reliable for the purpose used herein, Gerstein Fisher assumes no responsibility for the accuracy,
completeness or fairness of such information.

Past performance is not an assurance of future returns.

Gerstein Fisher is not soliciting any action based on this material. It is for general informational purposes only. It does not constitute a personal
recommendation or take into account the particular investment objectives, financial situations, or needs of individual investors. Different types of
investments involve varying degrees of risk, and there can be no assurance that the future performance of any specific investment, investment
strategy, or product (including the investments and/or investment strategies recommended or undertaken by Gerstein Fisher), will be profitable.
Information pertaining to Gerstein Fisher’s advisory operations, services, and fees is set forth in Gerstein Fisher’'s current ADV Part Il, a copy of
which is available from Gerstein Fisher upon request or through our website as outlined below.

Annual ADV Part || Offering: Federal and State securities laws require we maintain and make available current copies of our Registered Investment
Advisor Disclosure Statement, also known as ADV Part Il. You can obtain a current copy of our ADV Part Il by logging onto our site:
www.GersteinFisher.com or you can contact our office and request a copy. Annual Privacy Notice Offering: Pursuant to Regulation S-P, the
Gerstein Fisher Privacy Notice can be found by logging onto our site: www.GersteinFisher.com or you can contact our office and request a copy.
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