ASTURIA

PortfohoAd\/lsorS

A

Astoria's Investment Committee Quarterly Review:

Increasing the Cyclicality of our Portfolios
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All of Astoria’s Risk Based Cross Asset Portfolios have
outperformed their Benchmarks Year to Date™

= Year to date performance (as of June 30, 2020)

= Year to date, the range of performance of APA’s model portfolios is -1.37% (Dynamic Aggressive) to
3.59% (Risk Managed Dynamic Income).

= All the model portfolios have outperformed their benchmarks YTD. The outperformance ranges
from a high of 338bps (Multi-Asset Risk Strategy and Dynamic Conservative) to a low of 225bps
(Risk Managed Dynamic Income).

= Since inception
= Since inception, all the model portfolios have outperformed their benchmarks on a return basis.

= The absolute outperformance ranges from a high of 185bps (Dynamic Growth & Income) to a low of
78bps (Risk Managed Dynamic Income).

= Since inception, all the model portfolios have outperformed their benchmarks on a Sharpe Ratio
basis. Refer to our appendix for details on our returns since inception.
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YTD Model Portfolio Returns versus Benchmark*

Model Returns vs. Benchmark: YTD Performance through June 30, 2020 I_AASTDRU\
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YTD, |-Year, and Since Inception Risk / Net Return Summary*

Risk/Net Return Summary

Since Inception Since Inception
(June 2017) Benchmarks (June 2017)

Dynamic Aggressive -1.37% 5.01% 6.05% Aggressive -4.57% 1.80% 4.97%
Sharpe Ratio - 0.29 0.39 Sharpe Ratio - 0.09 0.30

Standard Deviation - 14.94% 11.84% Standard Deviation - 16.76% 12.32%
Dynamic Growth -0.57% 6.22% 6.19% Growth -3.59% 2.10% 4.78%
Sharpe Ratio - 0.40 0.45 Sharpe Ratio - 0.11 0.30

Standard Deviation - 13.13% 10.20% Standard Deviation - 14.85% 10.87%
Dynamic Growth & Income 0.55% 7.16% 6.41% Growth & Income -2.65% 2.35% 4.56%
Sharpe Ratio - 0.53 0.53 Sharpe Ratio - 0.12 0.31

Standard Deviation - 11.32% 8.86% Standard Deviation - 12.95% 9.45%
Dynamic Conservative 2.54% 6.59% 5.52% Conservative -0.84% 2.73% 4.04%
Sharpe Ratio - 0.68 0.60 Sharpe Ratio - 0.17 0.33

Standard Deviation - 7.48% 6.02% Standard Deviation - 9.26% 6.74%
Risk Managed Dynamic Income 3.59% 7.45% 4.77% Income 1.34% 3.76% 3.99%
Sharpe Ratio - 1.13 0.74 Sharpe Ratio - 0.38 0.44

Standard Deviation - 5.08% 3.74% Standard Deviation - 6.21% 4.75%

Table Source: Astoria Portfolio Advisors. Data Source: Bloomberg, Barclays, MSCI, Wilshire, Orion Advisors, Charles Schwab. Data as of June 30, 2020. YTD numbers are not
annualized. All other numbers are annualized unless denoted. Benchmarks: Dynamic Aggressive Model: 70% MSCI All Country World Index (NDUEACWF), 15% Bloomberg Barclays
Global Aggregate Bond Index (LEGATRUU), 15% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST). Dynamic Growth Model: 60% MSCI All Country World Index
(NDUEACWEF), 25% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), 15% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST). Dynamic Growth & Income
Model: 50% MSCI All Country World Index (NDUEACWF), 35% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), 15% Wilshire Liquid Alternative Multi-Strategy Index
(WLIQAMST). Dynamic Conservative Model: 30% MSCI All Country World Index (NDUEACWF), 55% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), 15% Wilshire
Liquid Alternative Multi-Strategy Index (WLIQAMST). Risk Managed Dynamic Income Model: 15% MSCI All Country World Index (NDUEACWF), 80% Bloomberg Barclays Global
Aggregate Bond Index (LEGATRUU), 5% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST).
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Astoria’s Portfolio Construction Thoughts

Marginally increase the cyclicality of our
portfolio by introducing a new factor
tilt: Small Caps

Small Cap factor is pervasive, persistent,
robust, cheap to implement, and the
current entry point is particularly
attractive in Astoria’s view.

Why increase the cyclicality?

1) Macroeconomic indicators are
starting to inflect higher. Earnings have
troughed

2) Abundance of liquidity across various
central banks.

3) Small Cap have a well documented
factor bias.

Copyright 2020 Astoria Portfolio Advisors LLC

Reduce the portfolio’s defensiveness by
trimming the quality factor

Quality tends to work relatively better
during later stages of economic cycles.

Stay strategically tilted OW equity, UW
bonds,

EW alts

OW the US, OW China, and slightly UW
DM (cyclically leveraged to global
economy), although we are raising our
exposure to DM.

Keep our allocation to alternatives in
the case our portfolio construction tilts
do not materialize.

2-way turnover is 13% for our Growth &
Income Model
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Astoria’s Portfolio Construction Thoughts

Add Small Caps which have seen
significant earnings deratings and are
more economically sensitive.

Credit is attractive to own.

We previously bought QLTA, LQD; we
want to continue adding credit. When we run a factor risk model, no
major changes compared to our old
model

Preferred sits below bonds but above
equity on the capital structure. They
are tilted toward financials which are

cheap and well capitalized. Trim expensive valuation stocks (US
high quality stocks)

Maintain min vol ETF as we want
exposure to that factor, and we are
UW fixed income.
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Relative Price-to-Book: Highest

Relative Price-to-Sales: Highest

Quality vs. Lowest Quality Quartiles

Quality vs. Lowest Quality Quartiles
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Source: WisdomTree, Factset, 1/31/02-6/30/20. Quality measure incorporated both static observations and trends of ROE, ROA, gross profits over assets and cash flow over

assets for the 800 largest companies in the U.S. by market capitalization. Grey bars indicate recessions.
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We are marginally trimming quality which worked well during

the late cycle period as well as in the depths of the recession.

DGRW and QUAL Sector Breakdown

Sector Breakdown
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Source: ETFAction. Data accessed by Astoria Portfolio Advisors on July 9, 2020.
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DGRW had a large tilt towards Industrials and Staples. It is
UWV Financials, Consumer Discretionary, Technology, and

Communications.

DGRW, QUAL, and SPY Sector Breakdown

Sector Breakdown
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Source: ETFAction. Data accessed by Astoria Portfolio Advisors on July 9, 2020.
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Defensives are expensive while Cyclicals are cheap. As the

economy rebounds off the lows, Cyclicals are more attractive in
Astoria’s views.

Exhibit 1: Defensive assets are richer than their cyclical peers
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Source: Morgan Stanley Research, Bloomberg.
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Cyclicals and Small Caps have led since the March lows. Is this a
coincidence?! Astoria does not think so.

Exhibit 5: Leadership has Reversed with Recession.... Exhibit 6: Becoming Decidedly Cyclical Since Lows
.
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Source: Morgan Stanley Research, Bloomberg.
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Astoria likes Preferred Shares. Historically, they have produced

equity-like returns but with bond like volatility. CurrentYield =
4.8%.
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Source: ETFAction. Data accessed by Astoria Portfolio Advisors on July 9, 2020.
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Preferred Shares fell 50% in 2008 given they traditionally have
heavy exposure to the banking sector.

PFF Drawdowns

Drawdown
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PFF Sector Breakdown

s of Jul 08, 2020

Type

% of Market Value

Fund¥ g pung

Banks

Diversified Financials

2624
1771

Utilities 1446 T
Insurance 1067 s

Real Estate 1026 S
Telecommunications 4.80 S

Health Care Equipment & Services 3.36

Semiconductors & Semiconductor Equipme... 215

Energy 189

Capital Goods 1.88 -

Autos & Components 121 @

Materials 114 W

Source: Portfolio Visualizer. Data accessed by Astoria Portfolio Advisors on July 9, 2020.

Source: Blackrock iShares. Data accessed by Astoria Portfolio Advisors on July 9, 2020.
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Small Cap (EES) earnings have de-rated to a much larger degree

than Mid Caps (MDY) or Large Caps (DGRW).

EES, MDY, and DGRW Earnings Trends - 2020E

Earnings Trends - 2020E
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Source: ETFAction. Data accessed by Astoria Portfolio Advisors on July 9, 2020.
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Small Caps have more operating leverage to the local economy. Given their
earnings were de-rated more than Large Caps, we see potential for a greater
rebound. EES has a significantly lower valuation compared to IJR & higher EPS

growth.

EES and IJR Valuations
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Source: ETFAction. Data accessed by Astoria Portfolio Advisors on July 9, 2020.

Copyright 2020 Astoria Portfolio Advisors LLC PN 'i @ g m n 15


http://etfaction.com/
https://twitter.com/astoriaadvisors?lang=en
https://www.linkedin.com/in/john-davi-93414510/
https://www.astoriaadvisors.com/
https://www.facebook.com/AstoriaAdvisors/
https://www.instagram.com/astoriaadvisors/
https://www.youtube.com/channel/UC7ZACYMmID1JVm-gnR4ZorA

EES and JR EPS
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Source: ETFAction. Data accessed by Astoria Portfolio Advisors on July 7, 2020.
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EES earnings were de-rated more so than I|JR. Greater rebound

ahead!?

EES and IJR Earnings Trends - 2020E

Earnings Trends - 2020E
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Source: ETFAction. Data accessed by Astoria Portfolio Advisors on July 7, 2020.
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EES has more exposure to Small Cap Financials (more

operating leverage to the US economy).

EES and IJR Sector Breakdown

Sector Breakdown
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Source: ETFAction. Data accessed by Astoria Portfolio Advisors on July 9, 2020.
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Most of our aggregate portfolio risk is largely intact compared

to our model. Past performance is not indicative of future
results.

Portfolio Returns
Initial Final Best Worst Max. Sharpe Sortino US Mkt
Portfolio Balance Balance CAGR | Stdev Year Year Drawdown Ratio Ratio Correlation
Current G&l $10,000 $14,801 ©® 6.66% @ |7.54% | 20.81% -4.44% -10.73% @ 0.77 1.20 0.89
Trial 2 G&I $10,000 $14,536 @ 6.34% O | 7.58% | 20.34% -4.81% -11.22% @ 0.73 1.11 0.89
60/40 $10,000 $13,614 @ 520% @ |8.07% | 18.99% -5.29% -11.87% © 0.55 0.80 0.95
ACWIAGG
Portfolio Growth
16,000 — Current G&lI
Trial 2 G&I
60/40 ACWIAGG
12,000
“
€ e ——
¥
=
o
5 8,000
2
€
L=
oo
4,000
0
2015 2016 2017 2018 2018 2020
Year

Source: Portfolio Visualizer. Data accessed by Astoria Portfolio Advisors on July 7, 2020. Past performance is not indicative of future results. We are using
the current constituents of our old and new Growth & Income model and performing a historical backtest. Past performance is not indicative of future
results. In the above tables, Current = pre-rebalance model, New = pro forma model, and 60/40 ACWI/AGG = 60% ACW!I / 40% AGG Benchmark.
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PE multiples are on the high side. However, with Fed Funds
Rate anchored at 0%, we believe there is a new upper bound
for PE ratios.

Astoria’s Dynamic Growth & Income Portfolio vs. 60% ACWI / 40% AGG Benchmark

Valuation multiples

Price/Earnings 18.62 Price/Eamings 19.57
Price/Book 2.89 Price/Book 2.22
Price/Sales 1.77 Price/Sales 1.66
Price/Cash flow 10.93 Price/Cash flow 11.38

Source: Vanguard. Data accessed by Astoria Portfolio Advisors on July 7, 2020.
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below Duration vs. benchmark.

We maintain our higher quality (higher ROE / ROA) and remain

Astoria’s Dynamic Growth & Income Portfolio vs. 60% ACWI / 40% AGG Benchmark

Profitability
Net margin 16.62% Net margin 15.75%
ROE 24 92% ROE 21.09%
ROA 9.39% ROA 7.53%
Debt/Capital 37.40 Debt/Capital 39.70
Interest rate risk
Average effective maturity 8.22 Average effective maturity 8.89
Average effective duration 6.10 Average effective duration 6.94 I
Average weighted coupon 3.09% Average weighted coupon 2.62%

Source: Vanguard. Data accessed by Astoria Portfolio Advisors on July 7, 2020.
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Post rebalance, we are still OW the US but we narrowed our

large UWV to Europe. We maintain a strategic OWV to Asia.

Astoria’s Dynamic Growth & Income Model vs. 60% ACWI / 40% AGG Benchmark

Americas 59.22% Americas 60.60%
MNorth America 57.96% North America 59.53%
Latin America 1.26% Latin America 1.07%
Greater Europe 18.39% Greater Europe 19.34%
United Kingdom 4.11% United Kingdom 4.34%
Europe-Developed 12.62% Europe-Developed 13.30%
Europe-Emerging 0.86% Europe-Emerging 0.58%
Africa/Middle East 0.80% Africa/Middle East 1.12%
Greater Asia 22.39% Greater Asia 20.06%
Japan 5.61% Japan 6.91%
Australasia 1.70% Australasia 1.94%
Asia-Developed 3.42% Asia-Developed 4.28%
Asia-Emerging 11.66% Asia-Emerging 6.93%

Source: Vanguard. Data accessed by Astoria Portfolio Advisors on July 7, 2020.
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Sector Comparison

Astoria’s Dynamic Growth & Income Model vs. 60% ACWI / 40% AGG Benchmark

M sensitive 39.57% M Sensitive 41.84%
Commun Svs 8.13% Commun Svs 10.05%
Energy 2.27% Energy 3.61%
Industrials 11.72% Industrials 9.34%
Technology 17.45% Technology 18.84%

I M cyclical 32.12% M cyclical 33.51% ||
Basic Matls 9.59% Basic Matls 4.44%
Consumer Cyc 9.98% Consumer Cyc 11.01%
Financial Svs 9.32% Financial Svs 15.01%
Real Estate 3.23% Real Estate 3.05%

I M Defensive 28.31% M Defensive 24.65% ||
Consumer Def 11.75% Consumer Def B.38%
Healthcare 13.62% Healthcare 13.07%
Utilities 2.94% Utilities 3.20%

Source: Vanguard. Data accessed by Astoria Portfolio Advisors on July 7, 2020.

Copyright 2020 Astoria Portfolio Advisors LLC PN 'i @ g m n 23



http://vanguard.com/
https://twitter.com/astoriaadvisors?lang=en
https://www.linkedin.com/in/john-davi-93414510/
https://www.astoriaadvisors.com/
https://www.facebook.com/AstoriaAdvisors/
https://www.instagram.com/astoriaadvisors/
https://www.youtube.com/channel/UC7ZACYMmID1JVm-gnR4ZorA

We remain UWV Treasuries. Yields are low with little room to
decline further and our view is that we do not go into negative

rate territory. Ve remain OW Corp & Securitized debt.

Astoria’s Dynamic Growth & Income Model vs. 60% ACWI / 40% AGG Benchmark

Fixed income sectors

Type Type

Government 29.60% Government 60.09%
Municipal 0.25% Municipal 0.30%
Corporate 43.18% Corporate 20.09%
Securitized 22.95% Securitized 13.87%
Cash & Equivalents 4.03% Cash & Equivalents 5.65%
Derivative 0.00% Derivative 0.00%

Maturity breakdown

Effective maturity Portfolio Effective maturity Portfolio
1-3 16.04% 1-3 18.90%
3-5 17.84% 3-5 17.24%
5-7 9.34% 5-7 11.37%
7-10 10.03% 7-10 13.56%
10-15 4.54% 10-15 7.39%
15-20 6.00% 15-20 6.04%
20-30 32.44% 20-30 22.74%
=30 3.77% =30 2.75%

Source: Vanguard. Data accessed by Astoria Portfolio Advisors on July 7, 2020.
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We still maintain a higher quality bond allocation.

Astoria’s Dynamic Growth & Income Model vs. 60% ACWI / 40% AGG Benchmark

Credit quality breakdown

Credit quality Credit quality

AAA 56.69% AAA 45.58%
AA 5.11% AA 15.03%
A 23.96% A 18.68%
BBB 14.10% BBB 20.69%
BB 0.13% BB 0.02%
B 0.00% B 0.00%
Below B 0.00% Below B 0.00%
NR/NA 0.01% NR/NA 0.00%

Source: Vanguard. Data accessed by Astoria Portfolio Advisors on July 7, 2020.
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Astoria’s Dynamic Growth & Income Model factor loadings did

not significantly change with our recent rebalance.

Astoria’s Dynamic Growth & Income Model vs. 60% ACWI / 40% AGG Benchmark

[Current Model Equity + Alt Factor Loadings [New Model Equity + Alt Factor Loadings

IMarket (Rm-Rf) 0.7 IMarket (Rm-Rf) 0.7
Size (SMB) -0.1 Size (SMB) -0.1
Value (HML) -0.1 Value (HML) -0.1
Prof (RMW) 0.2 Prof (RMW) 0.3
Invest (CMA) 0.0 Invest (CMA) -0.0
Current Model Fixed Income Factor Loadings New Model Fixed Income Factor Loadings

Intermed Term Rate Risk (ITRM) 0.64 Intermed Term Rate Risk (ITRM) 0.5
Long Term Rate Risk (LTRM) 0.07 Long Term Rate Risk (LTRM) 0.0
Credit Risk (CDT) 0.21 Credit Risk (CDT) 0.2
High Yield Credit Risk (HY) 0.07 High Yield Credit Risk (HY) 0.1

Source: Portfolio Visualizer. Data accessed by Astoria Portfolio Advisors on July 7, 2020. In the above tables, Current = pre-rebalance model and New =
pro forma model.
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Old Portfolio Construction Tilts: OW US, UW Europe, OW
EM Asia, UW Government & Munis, OW Corporates &
Securitized, and UWV Duration

Astoria’s Pre-Rebalance Core Risk Based Model Portfolio Characteristics

Country/Region Tilts (bps) US Factor Exposure (bps) Fixed Income Tilts (bps)

North America Europe Greater Asia Value Growth Government Corporate Securitized

Dynamic Aggressive Model 351 ] d % 17 2950 . 2160 949

Dynamic Growth Model

Multi-Asset Risk Strategy

|
Dynamic Growth & Income Model . 12 : : : ‘

Dynamic Conservative Model

Risk Managed Dynamic Income Model

Source: Vanguard. Data accessed by Astoria Portfolio Advisors on July 5, 2020. All data shown is expressed in basis points (bps) aside from Duration.

Copyright 2020 Astoria Portfolio Advisors LLC [.;n @ g m n 27


https://twitter.com/astoriaadvisors?lang=en
https://www.linkedin.com/in/john-davi-93414510/
https://www.astoriaadvisors.com/
https://www.facebook.com/AstoriaAdvisors/
https://www.instagram.com/astoriaadvisors/
https://www.youtube.com/channel/UC7ZACYMmID1JVm-gnR4ZorA
http://vanguard.com/

New Portfolio Construction Tilts: Marginally UW US &
Europe and we remain strategically OW Asia. In fixed income,
no major changes from our old portfolios.

Astoria’s Pro Forma Core Risk Based Model Portfolio Characteristics

Country/Region Tilts (bps) US Factor Exposure (bps) Fixed Income Tilts (bps)

North America Europe Greater Asia Value Growth Government Municipal Corporate Securitized Duration

Dynamic Growth Model ] . H . 826, _‘ : H

\
Multi-Asset Risk Strategy -10]

Dynamic Aggressive Model . 240 ; Bl : : ul

Dynamic Growth & Income Model . | . J11 : !

Dynamic Conservative Model i 14 k ; 4 31 ] E
Risk Managed Dynamic Income Model . . i : . L l

Source: Vanguard. Data accessed by Astoria Portfolio Advisors on July 7, 2020. All data shown is expressed in basis points (bps) aside from Duration.

|
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Appendix:

|) Trailing Returns of Astoria’s Core Risk Based
Model Portfolios.

2) Performance of Astoria’s Model Portfolios
since March 23,2020
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Multi-Asset Risk Strategy (MARS) YTD, |-Year, 3-Year, 5-Year,
and Since Inception Risk / Net Return Summary (Continued)*

Performance YTD 1Year 3 Years 5Years Since Jan 2010
MARS Gross 0.53% 7.26% 3.92% 4.32% 7.10%
MARS Net 0.28% 6.72% 3.40% 3.80% 6.57%
MARS Benchmark -3.10% 1.90% 4.40% 4.49% 5.07%

Standard Deviation YTD 1 Year 3 Years 5Years Since Jan 2010

MARS Gross - 11.16% 9.87% 9.49% 8.58%
MARS Net - 11.16% 9.87% 9.49% 8.58%
MARS Benchmark - 13.27% 9.80% 8.71% 8.60%
Sharpe Ratio YTD 1Year 3 Year 5 Year Since Jan 2010
MARS Gross - 0.54 0.24 0.34 0.74
MARS Net - 0.50 0.19 0.28 0.68
MARS Benchmark — 0.09 0.29 0.38 0.52

Table Source: Astoria Portfolio Advisors. Data Source: Bloomberg, Barclays, MSCI, Wilshire, Orion
Advisors, Charles Schwab. Data as of June 30, 2020. YTD numbers are not annualized. All other
numbers are annualized. Benchmark: Multi-Asset Risk Strategy: 50% MSCI All Country World Index
(NDUEACWEF), 30% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), 20% Wilshire
Liquid Alternative Multi-Strategy Index (WLIQAMST).

® From January 2010 through June 2020, the Multi-
Asset Risk Strategy has cumulatively outperformed
its benchmark by 27.48%.

Cumulative Performance
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—Astoria Net Benchmark

Source: Bloomberg, Astoria Portfolio Advisors. Data as of June 30, 2020. Benchmark: Multi-
Asset Risk Strategy: 50% MSCI All Country World Index (NDUEACWF), 30% Bloomberg Barclays
Global Aggregate Bond Index (LEGATRUU), 20% Wilshire Liquid Alternative Multi-Strategy
Index (WLIQAMST).
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The Multi-Asset Risk Strategy (MARY) is the longest running
model with a 10-Year track record.*

MARS Calendar Year Net Returns Since Inception
22% - 19.61%
c 15 535, 1651% 17.09%
5 17% - 14.87% 14.46%
E 12% - 12.05% 11.45% 10.16%
"q';' 7% - 5. 50% 5.69% 5.45% 2 78% 4.95% 3, 82%
2 0.28%
O 2% N
S 3% 031%
It 310% 2.47% -2.07%
2 8% ' 6.00%
E -13% - -11.38%
E YID 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010
2
M Astoria Net Returns = 50% MSCI ACWI (NDUEACWF)
30% Bloomberg Global Aggregate Bond Index (LEGATRUU)
20% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST)

Chart Source: Astoria Portfolio Advisors. Data Source: Bloomberg, Barclays, MSCI, Wilshire, Orion Advisors, Charles Schwab. Data as of June
30, 2020. YTD numbers are not annualized. All other numbers are annualized unless denoted. Net Returns incorporate 50bps annualized
management fee. Benchmark for the Multi-Asset Risk Strategy is 50% MSCI All Country World Index (NDUEACWF), 30% Bloomberg Barclays
Global Aggregate Bond Index (LEGATRUU), 20% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST).
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Model Portfolio Calendar Year Net Returns®

Dynamic Aggressive Model

Calendar Year Net Returns Since Inception

23% - 19525 2048%

2% -
-1.37% B
1% - -4.57% I

2% - sy A%
YD 2019 2018 2017
Astoria Net Returns = 70% MSCI ACWI (NDUEACWF)

m Total Annualized Net Return
w
=

Dynamic Growth Model

18% -
1 11.2%
13% 9.1%
8% - I
-

15% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU)
15% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST)

Calendar Year Net Returns Since Inception
21% - 1925%  150%
16% -
11% - 8.49% 8.20%
6% -

1% -

-057% L
359%
9% - -6.45% -658%

YTD 2019 2018 2017

4%

Total Annualized Net Return

m Astoria Net Returns = 60% MSCI ACWI (NDUEACWF)
25% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU)
15% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST)

Chart Source: Astoria Portfolio Advisors. Data Source:
Bloomberg, Barclays, MSCI, Wilshire, Orion Advisors,
Charles Schwab. Data as of June 30, 2020. YTD
numbers are not annualized. All other numbers are
annualized unless denoted. Net Returns incorporate
15bps annualized management fee. Benchmark for the
Dynamic Aggressive Model is 70% MSCI All Country
World Index (NDUEACWF), 15% Bloomberg Barclays
Global Aggregate Bond Index (LEGATRUU), 15%
Wilshire Liquid Alternative Multi-Strategy Index
(WLIQAMST).

Chart Source: Astoria Portfolio Advisors. Data Source:
Bloomberg, Barclays, MSCI, Wilshire, Orion Advisors,
Charles Schwab. Data as of June 30, 2020. YTD
numbers are not annualized. All other numbers are
annualized unless denoted. Net Returns incorporate
15bps annualized management fee. Benchmark for
the Dynamic Growth Model is 60% MSCI All Country
World Index (NDUEACWF), 25% Bloomberg Barclays
Global Aggregate Bond Index (LEGATRUU), 15%
Wilshire Liquid Alternative Multi-Strategy Index
(WLIQAMST).

Copyright 2020 Astoria Portfolio Advisors LLC

*Please refer to the Model Disclosure slide at the end of the presentation for relevant disclosures.

z-al’i@ﬂﬂﬂﬂ 32


https://twitter.com/astoriaadvisors?lang=en
https://www.linkedin.com/in/john-davi-93414510/
https://www.astoriaadvisors.com/
https://www.facebook.com/AstoriaAdvisors/
https://www.instagram.com/astoriaadvisors/
https://www.youtube.com/channel/UC7ZACYMmID1JVm-gnR4ZorA

Model Portfolio Calendar Year Net Returns (Continued)*

Dynamic Growth & Income Model

Dynamic Conservative Model

Risk Managed Dynamic Income Model

Calendar Year Net Returns Since Inception

22% -
18,60%
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M Astoria Net Returns = 50% MSCI ACWI (NDUEACWF)
35% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU)
15% Wilshire Liquid Alternative Multi-Strategy Index {(WLIQAMST)

Calendar Year Net Returns Since Inception
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B Astoria Net Returns & 30% MSCI ACWI (NDUEACWF)
55% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU)
15% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST)

Calendar Year Net Returns Since Inception

c 12% - 10.60%

= 9.72%

3

°

€ 8% -

I}

z2

T 4%

N

T

2 0%

c

< -0.31%

7.3 A% - 255%
0

F YD 2019 2018 2017

B Astoria Net Returns = 15% MSCI ACWI (NDUEACWF)
80% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU)
5% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST)

Chart Source: Astoria Portfolio Advisors. Data Source:
Bloomberg, Barclays, MSCI, Wilshire, Orion Advisors,
Charles Schwab. Data as of June 30, 2020. YTD numbers
are not annualized. All other numbers are annualized
unless denoted. Net Returns incorporate 15bps
annualized management fee. Benchmark for the
Dynamic Growth & Income Model is 50% MSCI All
Country World Index (NDUEACWF), 35% Bloomberg
Barclays Global Aggregate Bond Index (LEGATRUU),
15% Wilshire Liquid Alternative Multi-Strategy Index
(WLIQAMST).

Chart Source: Astoria Portfolio Advisors. Data Source:
Bloomberg, Barclays, MSCI, Wilshire, Orion Advisors,
Charles Schwab. Data as of June 30, 2020. YTD
numbers are not annualized. All other numbers are
annualized unless denoted. Net Returns incorporate
15bps annualized management fee. Benchmark for the
Dynamic Conservative Model is 30% MSCI All Country
World Index (NDUEACWEF), 55% Bloomberg Barclays
Global Aggregate Bond Index (LEGATRUU), 15%
Wilshire Liquid Alternative Multi-Strategy Index
(WLIQAMST).
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Chart Source: Astoria Portfolio Advisors. Data Source:
Bloomberg, Barclays, MSCI, Wilshire, Orion Advisors,
Charles Schwab. Data as of June 30, 2020. YTD
numbers are not annualized. All other numbers are
annualized unless denoted. Net Returns incorporate
15bps annualized management fee. Benchmark for
the Risk Managed Dynamic Income Model is 15%
MSCI All Country World Index (NDUEACWEF), 80%
Bloomberg Barclays Global Aggregate Bond Index
(LEGATRUU), 5% Wilshire Liquid Alternative Multi-
Strategy Index (WLIQAMST).
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Astoria’s Model Portfolios have also outperformed during the
risk on rally since March 23,2020.

= Performance from March 23, 2020 to June 30, 2020

= All of our Dynamic Strategic Model Portfolios, as well as MARS (Multi Asset Risk Strategy),
have outperformed their benchmarks on a return basis since March 23, 2020.

= The outperformance of the six strategies ranges from 14bps to 374bps (average is 166bps). See
table below.

Astoria's Model Portfolio Returns vs. Benchmark since March 23, 2020

March 23 - June 30 Model March 23 - June 30 (Netof Fees)*  Out/Under Performance
Risk Managed Dynamic Income Benchmark (15/80/5) 10.43% Risk Managed Dynamic Income Model 14.17% 3.74%
Dynamic Conservative Benchmark (30/55/15) 14.52% Dynamic Conservative Model 16.84% 2.32%
Dynamic Growth & Income Benchmark (50/35/15) 19.75% Dynamic Growth & Income Model 21.61% 1.86%
Dynamic Growth Benchmark (60/25/15) 22.41% Dynamic Growth Model 23.57% 1.16%
Multi-Asset Risk Strategy Benchmark (50/30/20) 19.86% Multi-Asset Risk Strategy 20.61% 0.75%
Dynamic Aggressive Benchmark (70/15/15) 25.09% Dynamic Aggressive Model 25.23% 0.14%

Table Source: Astoria Portfolio Advisors. Data Source: Orion Advisors. Data as of June 30, 2020. See important disclosures at the end of the presentation.
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Warranties & Disclaimers

= Disclaimers | Not FDIC/NCUA Insured | Not a Deposit | May Lose Value | No Bank Guarantee | Not Insured | Past Performance is Not Indicative of
Future Returns

= 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.

= For information pertaining to the registration status of Astoria Portfolio Advisors LLC, please contact the state securities regulators for those states in
which Astoria Portfolio Advisors LLC maintains a registration filing. 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.

®  Astoria’s website and the information presented in this report 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. Our website and the
information on our site 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.
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Warranties & Disclaimers

= 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.

®  As of the time this writing, Astoria held positions on behalf of client accounts or via our model delivery services in the following ETFs: PFF, LQD, QLTA,
EES, DGRW, QUAL, and SPY. Note that this is not an exhaustive list of holdings across Astoria’s dynamic or strategic ETF portfolios. 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.

= Any third party websites provided on www.astoriaadvisors.com or in this report are strictly for informational purposes and for convenience. These
third party websites are publicly available and do not belong to Astoria Portfolio Advisors LLC. We do not administer the content or control it. We can
not be held liable for the accuracy, time sensitive nature, or viability of any information shown on these sites. The material in these links are not
intended to be relied upon as a forecast or investment advice by Astoria Portfolio Advisors LLC, and does not constitute a recommendation, offer, or
solicitation for any security or any investment strategy. The appearance of such third-party material on our website does not imply our endorsement of
the third party website. We are not responsible for your use of the linked site or its content. Once you leave Astoria Portfolio Advisors LLC's website,
you will be subject to the terms of use and privacy policies of the third-party website.

= Astoria Portfolio Advisors is a registered investment adviser. Information presented herein 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. Readers of the information contained on this Performance Summary, should be aware that any action
taken by the viewer/reader based on this information is taken at their own risk. This information does not address individual situations and should not
be construed or viewed as any typed of individual or group recommendation. The model delivery performance shown represents only the results of
Astoria Portfolio Advisors model portfolios for the relevant time period and do not represent the results of actual trading of investor assets unless
otherwise indicated. Model portfolio performance is the result of the application of the Astoria Portfolio Advisors proprietary investment process.
Model performance has inherent limitations. The results are theoretical and do not reflect any investor’s actual experience with owning, trading or
managing an actual investment account. Thus, the performance shown does not reflect the impact that material economic and market factors had or
might have had on decision making if actual investor money had been managed.
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Model Disclosure

= Model portfolio performance for the Dynamic Aggressive Model, Dynamic Growth Model, Dynamic Growth & Income Model, Dynamic Conservative Model,
and Risk Managed Dynamic Income Model is shown net of the model advisory fee of 0.15% charged by Astoria Portfolio Advisors and does not include trading
costs. The Company’s track record for the Multi-Asset Risk Strategy prior to June 9, 2017 includes the performance record established by the Portfolio
Manager while affiliated with a prior firm. Astoria’s Multi-Asset Risk Strategy performance is shown net of advisory fee of 0.50% charged by Astoria Portfolio
Advisors and reflects the deduction of trading costs. The model delivery performance results are net of Astoria Portfolio Advisors’ fee and does not include any
additional advisory fees charged by advisors employing Astoria’s models. Any additional fees charged by an advisor will reduce an investor’s return.
Performance results shown include the reinvestment of dividends and interest on cash balances where applicable. The data used to calculate the model
performance was obtained from sources deemed reliable and then organized and presented by Astoria Portfolio Advisors. The performance calculations have
not been audited by any third party. Actual performance of client portfolios may differ materially due to the timing related to additional client deposits or
withdrawals and the actual deployment and investment of a client portfolio, the reinvestment of dividends, the length of time various positions are held, the
client’s objectives and restrictions, and fees and expenses incurred by any specific individual portfolio.

= Benchmarks: The Dynamic Aggressive Model performance results shown are compared to the performance of 70% MSCI All Country World Index
(NDUEACWF), 15% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 15% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST). The
index results do not reflect fees and expenses and you typically cannot invest in an index. The Dynamic Growth Model performance results shown are
compared to the performance of 60% MSCI All Country World Index (NDUEACWEF), 25% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and
15% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST). The index results do not reflect fees and expenses and you typically cannot invest in an
index. The Multi-Asset Risk Strategy performance results shown are compared to the performance of 50% MSCI All Country World Index (NDUEACWF), 30%
Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 20% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST). The index results do
not reflect fees and expenses and you typically cannot invest in an index. The Dynamic Growth & Income Model performance results shown are compared to
the performance of 50% MSCI All Country World Index (NDUEACWF), 35% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 15% Wilshire
Liquid Alternative Multi-Strategy Index (WLIQAMST). The index results do not reflect fees and expenses and you typically cannot invest in an index. The
Dynamic Conservative Model performance results shown are compared to the performance of 30% MSCI All Country World Index (NDUEACWEF), 55%
Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 15% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST). The index results do
not reflect fees and expenses and you typically cannot invest in an index. The Risk Managed Dynamic Income Model performance results shown are compared
to the performance of 15% MSCI All Country World Index (NDUEACWF), 80% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), 5% Wilshire
Liquid Alternative Multi-Strategy Index (WLIQAMST). The index results do not reflect fees and expenses and you typically cannot invest in an index.

= Return Comparison: Both the MSCI All Country World Index and the Bloomberg Global Aggregate Bond indices were chosen as they are generally well
recognized as an indicator or representation of the stock and bond market and include a cross section of holdings. Also, the Wilshire Liquid Alternative Multi-
Strategy Index was chosen as it is generally well recognized as an indicator or representation of liquid alternative holdings. Indices are typically not available
for direct investment, are unmanaged and do not incur fees or expenses. The results do not represent actual trading and actual results may significantly differ
from the theoretical results presented.
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