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Dynamic Strategic Multi-Factor ETF Model Portfolio Allocations

ETF Weight
Model
ETF Ticker . . i i i Dynamic Growth & . . . .
Dynamic Aggressive Dynamic Growth Multi-Asset Risk Income Dynamic Conservative Risk Managed Dynamic
(70/15/15) (60/25/15) Strategy (50/30/20) (50/35/15) (30/55/15) Income (15/80/5)

DGRW 17% 15% 15% 12% 9.5% 9.5%

GDX 2.5% 2.5% 2.5% 2.5% 2.5% 1%

QUAL 4% 3.5% 3%
USMF 10% 8% 7% 5%

MNA 1% 1% 2.5% 1% 1%

BTAL 5.5% 5.5% 7.5% 5.5% 5.5% 2%

EES 3% 2.5% 3% 2%

MCHI 3.5% 3% 4% 2.5%

IHDG 19% 17% 12% 14% 8.5% 4.5%
VMBS 2% 3% 3% 5% 7.5%
GLDM 6% 6% 7.5% 6% 6% 2%

DGRE 9.5% 8% 8% 7% 5.5% 3%

JQUA 5%

SPAB 4% 8.5% 13% 15% 25% 39%

Usmv 6% 5.5% 4% 5% 3.5%

QLTA 2% 3.5% 3.5% 4.5% 8% 11.5%

Lap 2% 3.5% 3.5% 4.5% 8% 11.5%

VTIP 1.5% 2% 3% 3% 5% 7.5%

PFF 3.5% 3% 3% 2.5% 2% 1%

Total 100% 100% 100% 100% 100% 100%

Source: Astoria Portfolio Advisors. ETF holdings and weights as of August 5, 2020.
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Valuation Data

Asset Allocation Bands

Model Bonds Cash US Stocks Non-US Stocks Alternatives
Dynamic Aggressive 9.5% 0% 43.5% 32% 15%
Benchmark (70%/15%/15%)" 15% 0% 40% 30% 15%
Dynamic Growth 19.5% 0% 37.5% 28% 15%
Benchmark (60%/25%/15%)’ 25% 0% 34% 26% 15%
Multi-Asset Risk Strategy 26% 0% 30% 24% 20%
Benchmark (50%/30%/20%)’ 30% 0% 29% 22% 20%
Dynamic Growth & Income 30% 0% 31.5% 23.5% 15%
Benchmark (50%/35%/15%)" 35% 0% 29% 22% 15%
Dynamic Conservative 51% 0% 20% 14% 15%
Benchmark (30%/55%/15%)° 55% 0% 17% 13% 15%
Risk Managed Dynamic Income 77% 0% 10.5% 7.5% 5%
Benchmark (15%/80%/5%)° 80% 0% 9% 6% 5%

Source: Vanguard, Astoria Portfolio Advisors. ETF holdings and weights as of August 5, 2020. 1. Dynamic Aggressive Model: 70% MSCI All Country World Index (NDUEACWF), 15% Bloomberg
Barclays Global Aggregate Bond Index (LEGATRUU), and 15% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST). 2. Dynamic Growth Model: 60% MSCI All Country World Index
(NDUEACWEF), 25% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 15% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST). 3. Multi-Asset Risk Strategy: 50% MSCI All
Country World Index (NDUEACWF), 30% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 20% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST). 4. Dynamic Growth
& Income Model: 50% MSCI All Country World Index (NDUEACWF), 35% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 15% Wilshire Liquid Alternative Multi-Strategy Index
(WLIQAMST). 5. Dynamic Conservative Model: 30% MSCI All Country World Index (NDUEACWF), 55% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 15% Wilshire Liquid
Alternative Multi-Strategy Index (WLIQAMST). 6. Risk Managed Dynamic Income Model: 15% MSCI All Country World Index (NDUEACWF), 80% Bloomberg Barclays Global Aggregate Bond Index
(LEGATRUU), and 5% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST).
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Valuations & Probability

Model Price/Earnings Price/Book Price/Sales Net margin 1{0]3 {e].
Dynamic Aggressive 18.8 3.0 1.8 16% 25% 9%
Benchmark (70%/15%/15%)" 19.8 2.3 1.7 16% 21% 8%
Dynamic Growth 18.9 3.0 1.8 16% 25% 9%
Benchmark (60%/25%/15%)* 19.8 2.3 1.7 16% 21% 8%
Multi-Asset Risk Strategy 18.6 2.8 1.7 16% 25% 9%
Benchmark (50%/30%/20%)° 19.8 2.3 1.7 16% 21% 8%
Dynamic Growth & Income 18.9 3.0 1.8 16% 25% 9%
Benchmark (50%/35%/15%)" 19.8 2.3 1.7 16% 21% 8%
Dynamic Conservative 18.5 3.1 2.0 16% 25% 9%
Benchmark (30%/55%/15%) 19.8 2.3 1.7 16% 21% 8%
Risk Managed Dynamic Income 19.5 3.4 2.0 17% 28% 10%
Benchmark (15%/80%/5%)° 19.8 2.3 1.7 16% 21% 8%

Source: Vanguard, Astoria Portfolio Advisors. Fundamental data as of July 31, 2020. 1. Dynamic Aggressive Model: 70% MSCI All Country World Index (NDUEACWF), 15% Bloomberg Barclays Global
Aggregate Bond Index (LEGATRUU), and 15% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST). 2. Dynamic Growth Model: 60% MSCI All Country World Index (NDUEACWF), 25%
Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 15% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST). 3. Multi-Asset Risk Strategy: 50% MSCI All Country World
Index (NDUEACWF), 30% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 20% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST). 4. Dynamic Growth & Income
Model: 50% MSCI All Country World Index (NDUEACWF), 35% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 15% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST).
5. Dynamic Conservative Model: 30% MSCI All Country World Index (NDUEACWF), 55% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 15% Wilshire Liquid Alternative Multi-
Strategy Index (WLIQAMST). 6. Risk Managed Dynamic Income Model: 15% MSCI All Country World Index (NDUEACWF), 80% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 5%
Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST).
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Credit Quality Breakdown

Model AAA AA A BBB ]2} B Below B NR/NA
Dynamic Aggressive 47% 6% 30% 16% 0% 0% 0% 0%
Benchmark (70%/15%/15%)" 46% 15% 19% 21% 0% 0% 0% 0%
Dynamic Growth 53% 6% 27% 15% 0% 0% 0% 0%
Benchmark (60%/25%/15%) 46% 15% 19% 21% 0% 0% 0% 0%
Multi-Asset Risk Strategy 59% 5% 22% 14% 12% 0% 0% 0%
Benchmark (50%/30%/20%)’ 46% 5% 24% 14% 0% 0% 0% 0%
Dynamic Growth & Income 56% 5% 24% 14% 0% 0% 0% 0%
Benchmark (50%/35%/15%)" 46% 15% 19% 21% 0% 0% 0% 0%
Dynamic Conservative 55% 5% 25% 14% 0% 0% 0% 0%
Benchmark (30%/55%/15%) 46% 15% 19% 21% 0% 0% 0% 0%
Risk Managed Dynamic Income 56% 5% 24% 14% 0% 0% 0% 0%
Benchmark (15%/80%/5%)° 46% 15% 19% 21% 0% 0% 0% 0%

Source: Vanguard, Astoria Portfolio Advisors. Fundamental data as of July 31, 2020. 1. Dynamic Aggressive Model: 70% MSCI All Country World Index (NDUEACWF), 15% Bloomberg Barclays Global
Aggregate Bond Index (LEGATRUU), and 15% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST). 2. Dynamic Growth Model: 60% MSCI All Country World Index (NDUEACWF), 25%
Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 15% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST). 3. Multi-Asset Risk Strategy: 50% MSCI All Country World
Index (NDUEACWEF), 30% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 20% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST). 4. Dynamic Growth & Income
Model: 50% MSCI All Country World Index (NDUEACWF), 35% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 15% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST).
5. Dynamic Conservative Model: 30% MSCI All Country World Index (NDUEACWF), 55% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 15% Wilshire Liquid Alternative Multi-
Strategy Index (WLIQAMST). 6. Risk Managed Dynamic Income Model: 15% MSCI All Country World Index (NDUEACWF), 80% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 5%
Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST).

www.astoriaadvisors.com

212.381.6185 | Twitter: @AstoriaAdvisors
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Interest Rate Risk
Average effective Average weighted

e maturity coupon
Dynamic Aggressive 8.88 2.98%
Benchmark (70%/15%/15%)" 8.94 2.60%
Dynamic Growth 8.45 3.12%
Benchmark (60%/25%/15%)" 8.94 2.60%
Multi-Asset Risk Strategy 7.96 3.02%
Benchmark (50%/30%/20%) 8.94 2.60%
Dynamic Growth & Income 8.24 3.08%
Benchmark (50%/35%/15%)" 8.94 2.60%
Dynamic Conservative 8.31 3.09%
Benchmark (30%/55%/15%)° 8.94 2.60%
Risk Managed Dynamic Income 8.26 3.08%
Benchmark (15%/80%/5%)° 8.94 2.60%

Source: Vanguard, Astoria Portfolio Advisors. Fundamental data as of July 31, 2020. 1. Dynamic Aggressive Model: 70% MSCI All Country World Index (NDUEACWF), 15% Bloomberg Barclays Global
Aggregate Bond Index (LEGATRUU), and 15% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST). 2. Dynamic Growth Model: 60% MSCI All Country World Index (NDUEACWF), 25%
Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 15% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST). 3. Multi-Asset Risk Strategy: 50% MSCI All Country World
Index (NDUEACWF), 30% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 20% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST). 4. Dynamic Growth & Income
Model: 50% MSCI All Country World Index (NDUEACWF), 35% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 15% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST).
5. Dynamic Conservative Model: 30% MSCI All Country World Index (NDUEACWF), 55% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 15% Wilshire Liquid Alternative Multi-
Strategy Index (WLIQAMST). 6. Risk Managed Dynamic Income Model: 15% MSCI All Country World Index (NDUEACWF), 80% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 5%
Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST).

www.astoriaadvisors.com

212.381.6185 | Twitter: @AstoriaAdvisors
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Effective Maturity

Model 1-3 3-5 5-7 7-10 10-15 15-20 20-30 >30
years years years years VEELH years years years
Dynamic Aggressive 17% 18% 9% 10% 4% 6% 33% 3%
Benchmark (709{,/159{,/159{,)1 19% 17% 12% 13% 7% 6% 23% 3%
Dynamic Growth 15% 18% 10% 10% 4% 6% 33% 3%
Benchmark (60%/25%/15%)2 19% 17% 12% 13% 7% 6% 23% 3%
Multi-Asset Risk Strategy 16% 18% 9% 10% 4% 6% 34% 3%
Benchmark (50%/30%/20%)3 19% 17% 12% 13% 7% 6% 23% 3%
Dynamic Growth & Income 16% 18% 9% 10% 4% 6% 33% 3%
Benchmark (50%/35%/15%)4 19% 17% 12% 13% 7% 6% 23% 3%
Dynamic Conservative 16% 18% 9% 10% 4% 6% 33% 3%
Benchmark (30!%,/55!%,/15%)S 19% 17% 12% 13% 7% 6% 23% 3%
Risk Managed Dynamic Income 16% 18% 9% 10% 4% 6% 33% 3%
Benchmark (15%/80%/5%)5 19% 17% 12% 13% 7% 6% 23% 3%

Source: Vanguard, Astoria Portfolio Advisors. Fundamental data as of July 31, 2020. 1. Dynamic Aggressive Model: 70% MSCI All Country World Index (NDUEACWF), 15% Bloomberg Barclays Global
Aggregate Bond Index (LEGATRUU), and 15% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST). 2. Dynamic Growth Model: 60% MSCI All Country World Index (NDUEACWF), 25%
Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 15% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST). 3. Multi-Asset Risk Strategy: 50% MSCI All Country World
Index (NDUEACWF), 30% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 20% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST). 4. Dynamic Growth & Income
Model: 50% MSCI All Country World Index (NDUEACWF), 35% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 15% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST).
5. Dynamic Conservative Model: 30% MSCI All Country World Index (NDUEACWF), 55% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 15% Wilshire Liquid Alternative Multi-
Strategy Index (WLIQAMST). 6. Risk Managed Dynamic Income Model: 15% MSCI All Country World Index (NDUEACWF), 80% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 5%
Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST).

www.astoriaadvisors.com

212.381.6185 | Twitter: @AstoriaAdvisors
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Portfolio Construction Tilts: Equity Region, Country, and Factor Exposure

Country/Region Tilts (bps)

Europe

Dynamic Aggressive Model 18 60

Dynamic Growth Model

Multi-Asset Risk Strategy

Dynamic Growth & Income Model

Dynamic Conservative Model 78 -108

-85

Risk Managed Dynamic Income Model

Source: Vanguard, Astoria Portfolio Advisors. Data accessed on July 31, 2020.

www.astoriaadvisors.com
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Portfolio Construction Tilts: Fixed Income Sectors

Fixed Income Tilts (bps)

Government Municipal Corporate Securitized Duration

Dynamic Aggressive Model

Dynamic Growth Model

Multi-Asset Risk Strategy

Dynamic Growth & Income Model

Dynamic Conservative Model

Risk Managed Dynamic Income Model

Source: Vanguard, Astoria Portfolio Advisors. Data accessed on July 31, 2020. All data shown is expressed in basis points (bps) aS|de from Duration.

Best,
Astoria Portfolio Advisors Investment Committee

212.381.6185 | Twitter: @AstoriaAdvisors

www.astoriaadvisors.com
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Warranties & Disclaimers

There are no warranties implied. Astoria Portfolio Advisors LLC is a registered investment adviser located in New York. Astoria Portfolio Advisors LLC may only
transact business in those states in which it is registered or qualifies for an exemption or exclusion from registration requirements. Astoria Portfolio Advisors
LLC’s web site is limited to the dissemination of general information pertaining to its advisory services, together with access to additional investment-related
information, publications, and links. Accordingly, the publication of Astoria Portfolio Advisors LLC’s web site on the Internet should not be construed by any
consumer and/or prospective client as Astoria Portfolio Advisors LLC’s solicitation to effect, or attempt to effect transactions in securities, or the rendering of
personalized investment advice for compensation, over the Internet. Any subsequent, direct communication by Astoria Portfolio Advisors LLC with a prospective
client shall be conducted by a representative that is either registered or qualifies for an exemption or exclusion from registration in the state where the
prospective client resides.

A copy of Astoria Portfolio Advisors LLC’s current written disclosure statement discussing Astoria Portfolio Advisors LLC’s business operations, services, and fees
is available at the SEC’s investment adviser public information website — www.adviserinfo.sec.gov or from Astoria Portfolio Advisors LLC upon written request.
Astoria Portfolio Advisors LLC does not make any representations or warranties as to the accuracy, timeliness, suitability, completeness, or relevance of any
information prepared by any unaffiliated third party, whether linked to Astoria Portfolio Advisors LLC’s web site or incorporated herein and takes no
responsibility therefor. All such information is provided solely for convenience purposes only and all users thereof should be guided accordingly. This website
and information presented is for educational purposes only and does not intend to make an offer or solicitation for the sale or purchase of any specific
securities, investments, or investment strategies. Investments involve risk and unless otherwise stated, are not guaranteed. Be sure to first consult with a
qualified financial adviser and/or tax professional before implementing any strategy. This website and information are not intended to provide investment, tax,
or legal advice.

Past performance is not indicative of future performance. Indices are typically not available for direct investment, are unmanaged, and do not incur fees or
expenses. This information contained herein has been prepared by Astoria Portfolio Advisors LLC on the basis of publicly available information, internally
developed data and other third-party sources believed to be reliable. Astoria Portfolio Advisors LLC has not sought to independently verify information obtained
from public and third-party sources and makes no representations or warranties as to accuracy, completeness or reliability of such information. All opinions and
views constitute judgments as of the date of writing without regard to the date on which the reader may receive or access the information and are subject to
change at any time without notice and with no obligation to update. Any ETF Holdings shown are for illustrative purposes only and are subject to change at any
time. This material is for informational and illustrative purposes only and is intended solely for the information of those to whom it is distributed by Astoria
Portfolio Advisors LLC. No part of this material may be reproduced or retransmitted in any manner without the prior written permission of Astoria Portfolio
Advisors LLC. Investing entails risks, including possible loss or some or all of the investor’s principal. The investment views and market opinions/analyses
expressed herein may not reflect those of Astoria Portfolio Advisors LLC as a whole and different views may be expressed based on different investment styles,
objectives, views or philosophies. To the extent that these materials contain statements about the future, such statements are forward looking and subject to a
number of risks and uncertainties.
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