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GLOBAL GROWTH SLOWDOWN + DOWNSIDE RISK FROMTRADE =
MORE DEFENSIVE POSITIONING ACROSS STOCKS AND BONDS

Executive Summary

®= Increased concerns about global growth slowing and downside risks from trade resulted in deteriorating macro-economic conditions in the first
half of 2019. As a result of the prevailing financial conditions, the U.S. Federal Reserve has signaled it is open to cutting interest rates to stimulate
growth and sustain the current economic expansion.

= The S&P 500 index produced a return of 17.35% in the first half of 2019, its best first half since 1997. In our view, the current yearto date index
returns inthe U.S. are unlikely to continue at this rapid pace.

= We continue to advocate a globally diversified, multi-factor, multi-asset ETF. Moreover, we strongly believe sticking with a long-term investing
plan will increase the probability of accomplishing one’s financial goals.

U.S. Federal Reserve

= Atits June meeting, the U.S. Federal Reserve Chairman, Jerome Powell, announced that the committee would keep the U.S. federal funds rate
target range steady at 2.25-2.50%. However, the Federal Reserve provided a strong indication thatitis open to cutting interest ratesin order to
sustain the current economic expansion.

= Asignificant number of the committee members now favor an interest rate cut of 50bps before year end. Seven members now see 50bps of rate
cuts in 2019, one sees a 25bps rate cut, and eight members see interest rates on hold. That's a significant shift from the March FOMC meeting
where eleven members saw rates on hold this year.

= |n our view, the Federal Reserve is reacting to a weaker global growth environment, rising uncertainty about trade policy, and negative sentiment
about the global economic outlook.
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THERE IS NO CLEAR PATH TOWARDS A COMPREHENSIVE TRADE
RESOLUTION

Yield Curve

=  The inversion of the U.S. yield curve is a topic that the financial media continues to caution followers. Historically, a negative yield curve implies
investors expect future short-term rates to be lower as the Federal Reserve eases policy in response to a potential recession. According to J.P.
Morgan Research, 7 out of the 8 U.S. yield curve inversions since 1960 were followed by a recession.

= While the media has been focusing on the 3-month Treasury bill vs. 10-year Treasury inverted yield curve, not all parts of the U.S. interest rate
yield curve are inverted. For instance, the 2-year vs. 10-year spread remains positive at 24.82bps as of June 28, 2019. In fact, the 2-year vs. 10-
year spread has historically been more of a bellwether for predicting economic recessions and has been steadily steepening since the 4th quarter
of 2018.

= According to J.P. Morgan Research, the number of months between the 2-year vs. 10-year inversion and the subsequent recession has increased
(17 months) for the prior 3 yield curve inversions compared to the prior four inversions (9 months). Moreover, J.P. Morgan’s Research group notes
that there was a 22-month lag between the time the yield curve inverted in 2008 and the subsequent recession.

= The NY Federal Reserve Bank maintains a Recession Probability Index for the next 12 months ahead. As of May 31, 2019, the NY Federal Reserve’s
Recession Probability Index for 2020 stands at 29.62%.

Tariffs

= The G20 summit took place on June 28, 2019. The U.S. administration announced that it will hold off on 25% tariffs on the remaining US$300
billion U.S. imports from China. China announced that it would continue to purchase agricultural products from the U.S. Moreover, both countries
announced it will roll back some non-tariff barriers such as restrictions on high-tech exports by U.S. companies.

=  The bad news is that uncertainty remains as there is no clear path towards a comprehensive resolution. From Astoria's perch, we believe that
lingering uncertainty will continue to provide an overhang on the global economic outlook and trade and will lead a drag on global growth in the
second half of 2019 and into 2020.
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ECONOMIC DATA CONTINUESTO GET WORSE

EconomicData, Valuations, and Portfolio Construction

= Global economicdatahasdeterioratedin2019. The J.P. Morgan Global Manufacturing Purchase Managers Index, which is ameasure of economichealth for
the manufacturingand service sector, has steadily declined since early 2018 . A slowdown in various economies globally along with trade concerns have been
the key drivers behind the weakness in manufacturing data.

= The U.S. economyisn’timmune to the global growth slowdown. The Atlanta Fed GDPNow Forecast Model is 1.50% as of June 28, 2019. On August 1, 2018, this
model was forecasting GDP to be 4.95%.

= Meanwhile, Morgan Stanley’s Business Conditions Index recently had itslargest one-month decline since 2002 and is near its 2008 Great Financial Crisis level .

= U.S. stock valuations are neithercheap norexpensive. According to FactSet Research Systems, the S&P 500 Index forward P/E ratiois 16.6x as of June 28, 2019
and isslightly above the 5-yearaverage (16.5x) and the 10-year average (14.8x).

= Froma longonly ETF factor perspective, Quality, Size, and Momentum have outperformed the most thus farin 2019.

International Equities

= Ontheback ofthe U.S. Federal Reserve’s more accommodative stance in the 1st quarter, International Developed and EmergingMarkets equities posted
strong returns in the 1st half of 2019. The Shanghai Stock Exchange Composite Index(China) increased by 20.96% (in CNY terms), the Euro STOXX 50 Index
(Europe) rose by 19.81% (in Euro terms), the MSCI Emerging Markets Index was up 11.06% (in USD terms), and the Nikkei 225 Index (Japan) increased by
7.53% (inJapanese Yenterms).

= The BloombergDollarSpotIndex (BBDXY) decreased by 0.75% in the 1st half of 2019.

= Accordingto ETFAction.com, the iShares MSCI ACWI ex U.S. ETF (ACWX) currently has a P/E ratio of 13.60x based on 2019 analyst estimates. Thisis
significantly lowerthanthe SPDRS&P 500 ETF (SPY) which has a P/E ratio of 17.47x based on 2019 analyst estimates.

= |nourview, Emerging Market equities (Chinain particular) remain attractive for long term investors as they are trading at a substantial valuation discount
comparedtothe U.S. stock market. According to ETFAction.com, the iShares MSCI China ETF (MCHI) is projected to have 15.00% EPS growth based on 2019
analyst estimates whereas the S&P 500 ETF (SPY) is projected to have only3.75%.
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ASTORIA'S ETF POSITIONING ACROSS FIXED INCOME

Fixed Income

= U.S. interest rates declined across various maturities in the 1st quarter. Yields on the 2-year, 10-year, and 30-year U.S. Treasury Bonds were
1.75%, 2.01%, and 2.53% respectively as of June 28, 2019. Given that the U.S. yield curve is relatively flat, we believe ultra-short duration bond
funds are providing investors with a more attractive opportunity compared to longer duration bond funds.

= The Bloomberg Barclays U.S. Aggregate Bond Index is up 6.11% as of the end of the 1st half. We continue to prefer owning higher quality U.S.
bonds across our portfolios. We maintain an overweight position in U.S. municipal bonds and U.S. mortgage-backed securities, both of which
are highly rated. In fact, between 75-80% of our fixed income bonds across both Astoria’s strategic and dynamic ETF portfolios are rated either

AAA or AA. o
Commodities

= Along with stocks and bonds, commodities posted positive returnsin the 1st half. The Bloomberg Commodity Index increased by 3.83% although,
once again, there were notable divergences across the complex. The United States Qil ETF (USO)increased by 24.64%, Invesco the SPDR Gold ETF
(GLD) rose by 9.86%, DB Base Metals ETF (DBB) climbed by 0.71%, and the Invesco DB Agriculture ETF (DBA) declined by 2.18%.

=  We do not think rising inflation is a major risk for the economy. This is in fact a key reason why the U.S. Federal Reserve stopped raising interest
rates. We are closely monitoring the New York Federal Reserve Underlying Inflation Gauge Index which hassteadily declined since June 2018 .

= We have written that gold was attractive in a multi-asset portfolio as it serves as a valuable diversifier during times of stress. As a reminder, our
gold allocation helped soften our portfolio volatility in the 4th quarter of 2018 as goldrose 7.53% while the S&P 500 Index declined 13.52%.

Market Timing

= Qur long-standing view is that timing the market top and bottom is extremely difficult and that investors are incentivized to stay fully invested.
The past 3 quarters have proved our point. The S&P 500 Index declined 13.52% in the 4th quarter of 2018 and then rallied 17.35% in the 1st half
of 2019. We continue to advocate not only to stay fully invested but to maintain a globally diversified, multi-asset portfolio.

Copyright 2019 Astoria Portfolio Advisors LLC PN n I@l Q m 6


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/

MORGAN STANLEY’S BUSINESS CONDITIONS INDEX IS NEAR IT’S
2008 GREAT FINANCIAL CRISIS LEVEL
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Source: Morgan Stanley Research.
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CHINA’S 5YEAR CDS LEVEL IS CURRENTLY AMONGST THE LOWEST
INALL OF EMERGING MARKETS

Weightin MSCIEM 5 Yr CDS

Index Price

Argentina 0.35%
Turkey 0.50% 4.14%
Greece 0.31% 2.72%
South Africa 5.78% 1.75%
Brazil 7.66% 1.52%
UAE 0.71% 1.39%
Russia 4.09% 1.17%
Mexico 2.58% 1.14%
Indonesia 2.13% 1.02%
Saudi Arabia 1.44% 0.83%
Hungary 0.29% 0.77%
India 9.07% 0.76%
Poland 1.12% 0.64%
Qatar 0.18% 0.63%
Malaysia 2.14% 0.57%
Peru 0.41% 0.53%
Philippines 1.14%

Is Chinaas
risky as market
pundits claim?

27.91%
Czech Republic 0.16% L
Chile 0.93% 0.40%
Thailand 3.01% 0.36%
Korea 12.44% 0.33%
Hong Kong 3.88% 0.31%

Taiwan 10.97%
Other Nations 0.80%

Source: WisdomTree,
https://mobile.twitter.com/JeffWeniger/status/1144344707599929345/
photo/1
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HISTORICALLY, AN INVERTED YIELD CURVE HAS PRECEDED A
RECESSION. THE 3-MONTH I0YEAR CURVE HAS INVERTED.
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=3M10Y Yield Curve =

2014 [ 2015 2016 ' 2017 ! 2018 2019
USYC3M10 Index (Market Matrix US Sell 3 Month & Buy 10 Year Bond Yield Spread) S CopyrightZ 2019 Bloomberg Finance L.P. 24-Jun-2019 15:28:23

Source: Bloomberg, Astoria Portfolio Advisors. Data accessed onJune 28, 2019.
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WHILETHE 3-MONTH I0YEAR CURVE HAS INVERTED,THE 2 YEAR 10
YEAR HAS BEEN STEEPENING.

= 200
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=100
=50

=0

=2Y10Y Yield Curve

2014 | 2015 ‘ 2016 ‘ 2017 2018 ‘ 2019
USYC2Y10 Index (Market Matrix US Sell 2 Year & Buy 10 Year Bond Yield Spread) 2y Copyright? 2019 Bloomberg Finance L.P. 28-Jun-2019 11:58:21)

Source: Bloomberg, Astoria Portfolio Advisors. Data accessed on June 28, 2019.
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THE NY FEDERAL RESERVE BANK MAINTAINS A RECESSION PROBABILITY

INDEX FOR THE NEXT 12 MONTHS AHEAD. CURRENTLY,THE NY FEDERAL
RESERVE’S RECESSION PROBABILITY INDEX FOR 2020 STANDS AT 29%.

@

-0
“NY Fed Recession Probability Index -
| 1970-1979 | 1980-198%9 | 1990-1999 | 2000-2009 | 2010-2019 |
NYFYPROB Index (NY Fed Prob of Recession in US Twelve Months Ahead Predicted by Copyright? 2019 Bloomberg Finance L.P. 28-Jun-201% 12:01:20

Source: Bloomberg, Astoria Portfolio Advisors. Data accessed on June 28, 2019.
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GLOBAL ECONOMIC DATA REMAINSWEAK IN 2019. THE ). MORGA
GLOBAL MANUFACTURING PURCHASE MANAGERS INDEX,;WHICH IS

A MEASURE OF ECONOMIC HEALTH FORTHE MANUFACTURING
AND SERVICE SECTOR,HAS STEADILY DECLINED SINCE EARLY 2018.

-54.0]
=53.01
=52.0]

-51.0]

@
=JP Morgan Global PMI 104

. Sep 30 Dec 31 Mar 31 Jun 30 Sep 30 Dec 31 Mar 31 Jun 30 Sep 30 Dec 31 Mar 31 Jun 28
2016 | 2017 | 2018 | 2019
MPMIGLMA Index (JPMorgan Global Manufacturing PMI SA) PMI Daily 01DEC2013-28JUN Copyright? 2019 Bloomberg Finance L.P. 28-Jun-2019 12:06:48

Source: Bloomberg, Astoria Portfolio Advisors. Data accessed on June 28, 2019.
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THE ATLANTA FED GDPNOW FORECAST IS CURRENTLY 1.49%,
WHICH IS UP FROMA CYCLE LOW OF 0.17% ON MAR 11,2019.

~5.000
~4.000
~3.000
2,000
(1.496 |

=1.000

=0.000

=Atlanta Fed GDP Now Forecast
' ‘Jun.  Sep = Dec = Mar Jun Sep " Dec = Mar " Jun

2017 | 2018 | 2019
IGDGCAFIP Index (Atlanta Fed GDPMow GDP Forecast) Atlanta GDP Now Daily 31MAR201 Copyright® 2019 Bloomberg Finance L.P. 28-Jun-2019 12:10:10

=-1.000]

Source: Atlanta Federal Reserve Bank, Bloomberg, Astoria Portfolio Advisors. Data accessed onJune 28, 2019.
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ALONG WITH STOCKS AND BONDS, COMMODITIES POSTED POSITIVE RETURNS IN THE

|ST HALFE. THE BLOOMBERG COMMODITY INDEX INCREASED BY 3.83% ALTHOUGH, ONCE AGAIN,
THERE WERE NOTABLE DIVERGENCES ACROSS THE COMPLEX. THE UNITED STATES OIL ETF

(USO) INCREASED BY 24.64%, INVESCO THE SPDR GOLD ETF (GLD) ROSE BY 9.86%, DB BASE METALS
ETF (DBB) CLIMBED BY 0.71%,AND THE INVESCO DB AGRICULTURE ETF (DBA) DECLINED BY 2.18%.

GENVICEN 12 /31/2018 [=NEN06/28/2019 = Period - No. of Period 179 Day(s) Table
Security Currency Price Change Total Return Difference Annual Eg
WJUSO US Equity  Jusb | 24.64% 24.64% 23.92% 56.69%
pJDBB US Equity =~~~ JusD 71% 71% -- 1.46%
BIGLD US Equity =~ JusD | 9.86% 9.86% 9.14% 21.13%
OIDBA US Equity JusD |
5 I
o I
1M 3M 6M YTD 1y Y 3Y 5Y 10%

. . T k - A tat DA
M United States 0il Fund LP rac nnotate oo

i_1 Invesco DB Base Metals Fund
I SPDR Gold Shares
Invesco DB Agriculture Fund

" Jan1ls = Jan31  Feb14 = Feb28  Mar15 = Mar29? = Apr15  Apr30 2 May 15 = May 31  Jun 14  Jun 28
2019

Source: Bloomberg, Astoria Portfolio Advisors. Data accessed on June 28, 2019.
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ON THE BACK OF THE U.S. FEDERAL RESERVE’S MORE ACCOMMODATIVE STANCE IN THE

IST QUARTER, INTERNATIONAL DEVELOPED AND EMERGING MARKETS EQUITIES POSTED STRONG
RETURNS IN THE IST HALF OF 2019. THE SHANGHAI STOCK EXCHANGE COMPOSITE INDEX
(CHINA) INCREASED BY 20.96% (IN CNY TERMS), THE EURO STOXX 50 INDEX (EUROPE) ROSE

BY 19.81% (IN EURO TERMS), THE MSCI EMERGING MARKETS INDEX WAS UP | 1.06% (IN'USD TERMS),
AND THE NIKKEI 225 INDEX (JAPAN) INCREASED BY 7.53% (IN JAPANESE YEN TERMS).

GENCRN 12 /28/2018  |[SHEN06,/28/2019 =] Period . No. of Period 182 Day(s) Table
Security Currency Price Change Total Return Difference Annual Eq
W SHCOMP Index  JCNY | 19.45% 20.96% 1.15% 46.47%
UISXS5E Index  ~~ JEUR | 16.31% 19.81% -~ 43.69%
IMXEF Index  ~~~~~~~ |usD | 9.58% 11.06% 23.41%
DINKY Index [Py | 6.30% 7.53% 15.66%
5 I

o) I
M 3M 6M  YTD 1Y 2Y 3Y 5y  10Y

. . Track Annotate Z00m
M Shanghai Stock Exchange Composite Index

lj EURD STOXX 50 Price EUR
T_1 MSCI Emerging Markets Index
Mikkei 225

Source: Bloomberg, Astoria Portfolio Advisors. Data accessed on June 28, 2019.
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THE NEW YORK FEDERAL RESERVE UNDERLYING INFLATION GAUGE
INDEXWHICH HAS STEADILY DECLINED SINCE JUNE 201 8.

1604
140+
1132.92,
1204
1004
804

| mFed Reserve Bank of NY Underlying Inflation Gauge
Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar May
2014 | 2015 | 2016 | 2017 | 2018 | 2019
UIGDDATA Index (FRBNY Underlying Inflation Gauge Full Data Set Measure) Inflatio Copyright€ 2019 Bloomberg Finance L.P. 01-Jul-2019 09:29:44

Source: Federal Reserve Bank of NY, Bloomberg, Astoria Portfolio Advisors. Data accessed onJune 28,2019.
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FROMA LONG ONLY ETF FACTOR PERSPECTIVE,QUALITY AND
MOMENTUM HAVE OUTPERFORMED THE MOST THUS FAR.

Factor fas of 2013-06-28)

Updated june 27, 2019 1WkRetun YTDRetun 1YRReturn 52 Wk Low 505[;::{ Fﬁ(:::)e::n 52 Wk High ”;‘;"S ﬁ"w’ % ‘"‘;‘;;enﬁ:'“m
Momentum MTUM 0.34% -1.28% 18.02% 8.39% $928 + $120.45 252% 6.76%
value VLUE 0.80% 0.43% 10.75% -2.52% $68.64 + $89.31 0.02% -1.20%

Size SIZE 0.74% -0.84% 17.11% 7.72% $72.15 * $9135 0.47% 437%
Quality QUAL 0.33% -0.46% 18.73% 10.03% $7191 + $9222 0.93% 5.50%
Dividend Dvy 0.58% -0.10% 10.80% 284% $85.2 + $102.32 -0.30% 1.06%
Low Volatility USKY 0.38% -1.23% 17.34% 17.00% $49.77 * $62 47 1.79% 751%

Source: ETFAction.com, Astoria Portfolio Advisors. Data accessed onJune 27, 2019.
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WE ARE UW EQUITIESAND BONDS AND OW ALTERNATIVES ACROSS
THE MAJORITY OF OUR ETF MODELS.

Asset Allocation Bands

Model Bonds Cash US Stocks Non-US Stocks Other
US Thematic Equity 0% 9% 87% 4% 0%
Benchmark (100 IWV) 0% 0% 99% 1% 0%
Retirement Asset Allocation Strategy 19% 6% 40% 35% 0%
Benchmark (80/20 ACWI AGG) 19% 1% 44% 36% 0%
Dynamic Aggressive 16% 6% 52% 21% 5%
Benchmark (80/20 ACW| AGG) 19% 1% 44% 36% 0%
MARS US 20% 9% 64% 3% 5%
Benchmark (70/30 IWV AGG) 29% 1% 69% 1% 0%
Dynamic Growth 24% 6% 47% 17% 5%
Benchmark (70/30 ACW| AGG) 29% 1% 38% 31% 0%
Multi Asset Risk Strategy 24% 9% 48% 14% 5%
Benchmark (60/40 ACWI AGG) 39% 1% 33% 27% 0%
Dynamic Growth & Income 34% 6% 41% 14% 5%
Benchmark (60/40 ACWI| AGG) 39% 1% 33% 27% 0%
Dynamic Conservative 53% 7% 25% 10% 5%
Benchmark (40/60 ACW| AGG) 58% 2% 22% 18% 0%
Risk Managed Dynamic Income 75% 5% 11% 6% 3%
Benchmark (20/80 ACWI AGG) 78% 2% 11% 9% 0%

Source: Astoria Portfolio Advisors, Bloomberg. ETF holdings and weights as of June 17, 2019.
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IN ASTORIA’S DYNAMIC ETF MODELS, THE PE RATIOS ARE SLIGHTLY

CHEAPERTHANTHE BENCHMARK ACROSSALL MODELS EXCEPT THE
MULTI-ASSET RISK STRATEGY (MARS).

Valuations & Profitability

Model Price/Earnings Price/Book Price/Sales Net margin ROE ROA
US Thematic Equity 17.3 2.8 2.0 18% 27% 9%
Benchmark (100 IWV) 18.7 2.8 1.9 16% 23% 8%
Retirement Asset Allocation Strategy 15.1 2.0 i3 16% 21% 8%
Benchmark (80/20 ACWI AGG) 16.3 2.1 1.6 17% 21% 8%
Dynamic Aggressive 15.6 2.8 1.7 18% 28% 10%
Benchmark (80/20 ACWI AGG) 16.3 2.1 1.6 17% 21% 8%
MARS US 18.6 33 1.9 16% 29% 10%
Benchmark (70/30 IWV AGG) 18.7 28 1.9 16% 23% 8%
Dynamic Growth 15.9 2.9 1.7 18% 29% 10%
Benchmark (70/30 ACWI AGG) 16.3 2.1 1.6 17% 21% 8%
Multi Asset Risk Strategy 16.5 2.6 1.7 17% 26% 9%
Benchmark (60/40 ACWI AGG) 16.3 2.1 1.6 17% 21% 8%
Dynamic Growth & Income 16.1 3.0 1.7 18% 29% 10%
Benchmark (60/40 ACWI AGG) 16.3 2.1 1.6 17% 21% 8%
Dynamic Conservative 16.0 2.8 1.6 17% 27% 10%
Benchmark (40/60 ACWI AGG) 16.3 2.1 1.6 17% 21% 8%
Risk Managed Dynamic Income 16.1 3.1 1.7 17% 30% 11%
Benchmark (20/80 ACWI AGG) 16.3 2.1 1.6 17% 21% 8%

Source: Astoria Portfolio Advisors, Portfolio Visualizer, Bloomberg. Fundamental data as of June 30, 2019.
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ASTORIA’S DYNAMIC ETF MODELS ARE UW AAA CREDITSAND UW
BBB CREDITS.WE HAVE A SIGNIFICANT OW TO AA CREDITS.

Credit Quality Breakdown

Model AAA AA A BBB BB B Below B NR/NA
US Thematic Equity

Benchmark (100 IWV)

Retirement Asset Allocation Strategy 72% 3% 10% 14% 0% 0% 0% 0%
Benchmark (80/20 ACWI AGG) 73% 3% 10% 14% 0% 0% 0% 0%
Dynamic Aggressive 64% 19% 9% 8% 0% 0% 0% 0%
Benchmark (80/20 ACWI AGG) 73% 3% 10% 14% 0% 0% 0% 0%
MARS US 57% 23% 9% 11% 0% 0% 0% 0%
Benchmark (70/30 IWV AGG) 73% 3% 10% 14% 0% 0% 0% 0%
Dynamic Growth 66% 16% 9% 9% 0% 0% 0% 0%
Benchmark (70/30 ACWI AGG) 73% 3% 10% 14% 0% 0% 0% 0%
Multi Asset Risk Strategy 58% 22% 9% 11% 0% 0% 0% 0%
Benchmark (60/40 ACWI AGG) 73% 3% 10% 14% 0% 0% 0% 0%
Dynamic Growth & Income 66% 15% 9% 9% 0% 0% 0% 0%
Benchmark (60/40 ACWI AGG) 73% 3% 10% 14% 0% 0% 0% 0%
Dynamic Conservative 67% 13% 10% 10% 0% 0% 0% 0%
Benchmark (40/60 ACWI AGG) 73% 3% 10% 14% 0% 0% 0% 0%
Risk Managed Dynamic Income 67% 15% 9% 9% 0% 0% 0% 0%
Benchmark (20/80 ACWI AGG) 73% 3% 10% 14% 0% 0% 0% 0%

Source: Astoria Portfolio Advisors, Portfolio Visualizer, Bloomberg. Fundamental data as of June 30, 2019.
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ASTORIA IS UW DURATION ACROSSALL ITS MODELS EXCEPT THE

RETIREMENT ASSET ALLOCATION STRATEGY.THE UW RANGES FROM

0.1TO 0.7.

Interest Rate Risk

Average effective maturity Average effective duration Average weighted coupon

US Thematic Equity

Benchmark (100 IWV)

Retirement Asset Allocation Strategy 7.88 5.70 3.35%
Benchmark (80/20 ACWI AGG) 7.93 5.51 3.36%
Dynamic Aggressive 6.29 5.22 3.95%
Benchmark (80/20 ACWI AGG) 7.93 5.51 3.36%
MARS US 5.85 4.78 3.81%
Benchmark (70/30 IWV AGG) 7.93 5.51 3.36%
Dynamic Growth 6.61 5.31 4.05%
Benchmark (70/30 ACWI AGG) 7.93 5.51 3.36%
Multi Asset Risk Strategy 6.00 4.89 3.81%
Benchmark (60/40 ACWI AGG) 7.93 5.51 3.36%
Dynamic Growth & Income 6.69 5.34 3.96%
Benchmark (60/40 ACWI AGG) 7.93 5.51 3.36%
Dynamic Conservative 6.86 5.39 3.84%
Benchmark (40/60 ACWI AGG) 7.93 5.51 3.36%
Risk Managed Dynamic Income 6.71 5.24 3.98%
Benchmark (20/80 ACWI AGG) 7.93 5.51 3.36%

Source: Astoria Portfolio Advisors, Portfolio Visualizer, Bloomberg. Fundamental data as of June 30, 2019.
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THE 20-30 YEAR PART OF THE CURVE ISWHERE THE GREATEST
DIFFERENCE LIES

Effective Maturity

Model 1-3 years 3-5 years 5-7 years 7-10 years 10-15 years 15-20 years 20-30 years >30 years
US Thematic Equity

Benchmark (100 IWV)

Retirement Asset Allocation Strateg) 19% 15% 11% 9% 4% 4% 36% 2%
Benchmark (80/20 ACWI AGG) 20% 16% 9% 10% 4% 3% 37% 1%
Dynamic Aggressive 9% 8% 7% 8% 10% 8% 47% 2%
Benchmark (80/20 ACWI AGG) 20% 16% 9% 10% 4% 3% 37% 1%
MARS US 17% 9% 7% 9% 9% 8% 40% 2%
Benchmark (70/30 IWV AGG) 20% 16% 9% 10% 4% 3% 37% 1%
Dynamic Growth 9% 8% 6% 7% 8% 9% 50% 5%
Benchmark (70/30 ACWI AGG) 20% 16% 9% 10% 4% 3% 37% 1%
Multi Asset Risk Strategy 16% 9% 7% 9% 9% 8% 41% 2%
Benchmark (60/40 ACWI AGG) 20% 16% 9% 10% 4% 3% 37% 1%
Dynamic Growth & Income 10% 9% 7% 7% 8% 9% 48% 3%
Benchmark (60/40 ACWI AGG) 20% 16% 9% 10% 4% 3% 37% 1%
Dynamic Conservative 12% 10% 7% 8% 7% 8% 46% 3%
Benchmark (40/60 ACWI AGG) 20% 16% 9% 10% 4% 3% 37% 1%
Risk Managed Dynamic Income 10% 9% 6% 7% 8% 8% 49% 3%
Benchmark (20/80 ACWI AGG) 20% 16% 9% 10% 4% 3% 37% 1%

Source: Astoria Portfolio Advisors, Portfolio Visualizer, Bloomberg. Fundamental data as of June 30, 2019.
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ASTORIA'S MODELS ARE MOST OW TO MUNICIPAL (26-39%) AND
MOST UW TO GOVERNMENT (1-27%)

Fixed Income Sectors

Municipal Securitized Cash & Equivalents Derivative
US Thematic Equity 0% 0% 0% 0% 0% 0%
Benchmark (100 IWV) 0% 0% 0% 0% 100% 0%
Retirement Asset Allocation Strategy 42% 0% 24% 28% 5% 0%
Benchmark (80/20 ACWI AGG) 43% 1% 24% 26% 6% 0%
Dynamic Aggressive 16% 31% 9% 41% 3% 0%
Benchmark (80/20 ACWI AGG) 43% 1% 24% 26% 6% 0%
MARS US 17% 29% 17% 33% 3% 0%
Benchmark (70/30 IWV AGG) 43% 1% 24% 26% 6% 0%
Dynamic Growth 17% 40% 10% 30% 3% 0%
Benchmark (70/30 ACWI AGG) 43% 1% 24% 26% 6% 0%
Multi Asset Risk Strategy 18% 28% 17% 34% 3% 0%
Benchmark (60/40 ACWI AGG) 43% 1% 24% 26% 6% 0%
Dynamic Growth & Income 19% 34% 11% 32% 3% 0%
Benchmark (60/40 ACWI AGG) 43% 1% 24% 26% 6% 0%
Dynamic Conservative 23% 27% 13% 33% 3% 0%
Benchmark (40/60 ACWI AGG) 43% 1% 24% 26% 6% 0%
Risk Managed Dynamic Income 19% 36% 11% 31% 4% 0%
Benchmark (20/80 ACWI AGG) 43% 1% 24% 26% 6% 0%

Source: Astoria Portfolio Advisors, Portfolio Visualizer, Bloomberg. Fundamental data as of June 30, 2019.
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PORTFOLIO RISK ANALYTICS
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BLOOMBERG PROJECTS A 2.44% TRACKING ERROR.THE BIGGEST
DIVERSIFIABLE RISK IS DRIVEN BY INDUSTRY & COUNTRY RISK

US Thematic Equity Modelvs. 100 IWV: Total Equity Risk

Risk (Std) Factor Risk (Std)
Item Total Risk Factor Non-Factor Country Industry Style Currency
Portrolio 12.05 12.02 0.92 12.40 1.41 0.90 0.25
Benchmark 153.53 3.20 o5 b, 3.29 0.09
Active 2.44 1.93 1.49 0.87 1:13 0.84
Click a number to see breakdown
Risk Contribution (%) Factor Risk Contribution (%)

Item Total Ris Factor Non-Factor Country Industry Style
Portfolio 00.41 0.59 101.75 0.75 -3.97

Benchmark 00.00 00.23 0.77 08.60 1.06 -0.44 0.00

Active 00.0( ), 5 37.48 4,58 19.74

L6

1.4

12

|

g 0.8
Wy

0.6

0.4

0.2

0

Non- Factor

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO US SOFTWARE & US REAL ESTATE
AND OVER EXPOSED TO US BANKS & CA PRECIOUS METALS

US Thematic Equity Modelvs. 100 IWV: Industry Factor Exposures

Risk (Std)

Item Total Risk Factor
Portfolio 12.05 12.02
Benchmark 13.33
Active 2.44
Click a number to see breakdown

Risk Contribution (%)
Item Total Ris Factor Non-Factor
Porttolho 100.00 09 .41 0.50

Benchmark

Non-Factor

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO US EARNINGS & US GROWTH
AND OVER EXPOSED TO US DIVIDENDS & US VALUE

US Thematic Equity Modelvs. 100 IWV: Style Factor Exposures

Risk (Std) Factor Risk (Std)
Item Total Risk Factor Non-Factor Country Industry Style Currency

Portfolio 12.05 12.02 0.92 12.40 1.41 0.90
Benchmark i m sl 13.28 1.17 13.24 1.10 0.09
Active .44 1.93 1.49 0.87 1.13 0.34
Click a number to see breakdown

Risk Contribution (%) Factor Risk Contribution (%)

Item Total Ris Factor Non-Factor Country Industry Style

Portfolio 00.00 00, 0.59 101.75 0.75 3.97

Benchmark 00.00 00.23 0.77 038.60 1.06

~F1vu e ( ) - 5/ a = 3
ACTiIve ul.Ou D & ) o R 1O./ 0 v

C O

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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BLOOMBERG PROJECTSA 1.32% TRACKING ERROR.THE BIGGEST
DIVERSIFIABLE RISK IS DRIVEN BY EQUITY & COMMODITY RISK

Retirement Asset Allocation Strategy (RAAS) vs. 80/20 ACWI/AGG: Total Risk

Risk (Std) Factor Risk (Std)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency Commodity Alternative

Portfolio 8.93 8.91 0.47 8.31 0.47 1.36 0.47 0.00

0.66 o.95 .53

3] ¢ 0o

Benchmark .28 1.46 0.00 0.00

Active 132 S 0.81 0.99 0.06 0.22 0.47 0.00
Click a number to see breakdown

Risk Contrnbution (%) Factor Risk Contribution (%)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency Commodity Alternative

Portfolio 100.00 99.72 0.28 91.36 -0.46 6.32 2.99 0.00

Benchmark 00.00 09.50 0.50 04,25 -0.49 5.74 0.00 0.00

Active 100.00 61.82 38.18 £2.85 0.10 0.17 8.71 0.00
otal Risk Click chart bars to drill down
1.2

1

Fixed Income Currency Commodity Alternative Non-Factor

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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COUNTRY,STYLE, & INDUSTRY ARE THE BIGGEST DRIVERS OF EQUITY

Retirement Asset Allocation Strategy (RAAS) vs. 80/20 ACWI/AGG: Equity Risk

Risk (Std) Factor Risk (Std)
Total Risk Factor Non-Factor Equity Fixed Income Currency Commodity Alternative

o.95 8.91 47 8.31 0.4/ L.30 0.4/ 0.00
51 .25 5.9
9

1=t .03 0.81 0.99
Click a number to see breakdown
Risk Contribution (% Factor Risk Contribution (%)

Total Risk Factor Equity Fixed Income Currency Commodity

e T
7 L —U. <0
04 75 -0.49

") Y ™ 1N
L) 80 0.10

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO US SIZE & US MARKET AND OVER
EXPOSED TO USVALUE & AS MARKET

Retirement Asset Allocation Strategy (RAAS) vs. 80/20 ACWI/AGG: Equity Factor Exposures

Risk (Std) Factor Risk (Std)

Item Total Risk Factor Non-Factor ity Fixed Income Currency Commodity Alternative
Portfolio 8.93 8.91 0.47 8.31 - 1.36 0.47 0.00
Benchmark 9.31 9.28 0.66 8.93 0.53 1.46 0.00 0.00
Active e 1.03 0.81 0.99 0.06 0.22 0.47
Click a number to see breakdown

Risk Contribution (%) Factor Risk Contribution (%)

Item Total Risk Factor Non-Factor Fixed Income Currency Commodity Alternative

0.00

.28 91.36 -0.46 6.32 2.49 0.00

0
0.50 04,2 -0.49 5.74 0.00 0.00
{

0.10 y 3 b 8.7 0.00

Portfolio 100.00 99.72
Benchmark 100.00 990.50
100.00 1.82 38.18

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO US SIZE & EU SIZE AND OVER
EXPOSED TO USVALUE AND USTRADEACTIVITY

Retirement Asset Allocation Strategy (RAAS) vs. 80/20 ACWI/AGG: Style Factor Exposures

Risk (Std) Factor Risk (Std)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency Commodity Alternative
Portfolio 8.93 8.91 0.47 8.31 0.47 1.36 0.47 0.00

-y — ~N o

Benchmark 9.31 9.28 0.66 8.93 0.53 1.46 0.00 0.00
Active =y 1.03 0.81 0.99 0.06 0.22 0.47 0.00
Click a number to see breakdown

Risk Contrnbution (%) Factor Risk Contnbution (%)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency Commeodity Alternative
Portfolio 100.00 99.72 0.28 01.36 -0.46 6.32 2.49
Benchmark 100.00 09.50 0.50 T -0.49 5.74

Active 100.00 61.82 38.18 £2.85 0.10 'y R B

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO US MEDIA & US HARDWARE
AND OVER EXPOSED TO AS BANKS & US HOME PRODUCTS

Retirement Asset Allocation Strategy (RAAS) vs. 80/20 ACWI/AGG: Industry Factor Exposures

Risk (Std) Factor Risk (Std)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency Commodity Alternative
Portfolio 8.93 8.91 0.47 8.31 0.47 1.386 0.47 0.00
Benchmark 9.31 9.28 0.66 8.93 0.53 1.46 0.00 0.00
Active Il i 12 1.03 0.81 0.99 0.06 0.22 0.47 0.00
Click a number to see breakdown

Risk Contribution (%) Risk Contribution (%)

Item Total Risk Factor Non-Factor Equity Fixed Income Currency Commodity Alternative
Portfolio 00.00 99.72 0.28 91.36 -0.46 6.32 2.49 0.00

D Aarnchrrm=s e L 2 ATA Sy CN M M av SL N A0 ey M 2'a M MM
Benchmark 00.00 99.50 0.50 Q4,25 -0.49 C.74 0.00 0.00

22 18 D QC

Achive 0.10 0.17 0.00

= 1NAUSTrY Cave)
0.01 : ;
0.005
0
-0.005
-0.01
-0.015

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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YIELD CURVE ISTHE BIGGEST DRIVER OF FIXED INCOME RISK

Retirement Asset Allocation Strategy (RAAS) vs. 80/20 ACWI/AGG: Fixed Income Risk

Risk (Std)
Item Total Risk
Portfolio 8.9
Benchmark
Active

Click a number to see breakdown
Risk Contrnibution (%)
Total Risk Factor Non-Factor

-~ o

Yield Curve

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Factor Risk (Std)
Equity Fixed Income Currency Commodity Alternative

8.31 0.47 1.36 0.47 0.00
8 0.53 1.46

o

O
u.Y U.006 )

Factor Risk Contribution (%)
Equity Fixed Income Currency Commeodity

91.36 -0.46 .32

-0.49
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THE MODEL IS UNDER EXPOSED TO CMBS WEIGHTED AVERAGE
LOAN AGE & SOVEREIGN SLOPES AND OVER EXPOSED TO CMBS

PRICE & SHORT DURATION

RetirementAsset Allocation Strategy (RAAS) vs. 80/20 ACWI/AGG: Fixed Income Factor Exposures

Risk (Std)
Item Total Risk Factor Non-Factor
Portfolio 8.93 8.91 0.47

- -
> y )

Benchmark 9 0.66

Fla

1.03 0.81

Active 1139
Click a number to see breakdown

Risk Contrnibution (%)
Item Total Risk Factor Non-Factor
Portfolio 100.00 Q9. 72 N 2Q

Benchmark

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Factor Risk (Std)

Equity Fixed Income

a3

o.95

0.99

91.50

94.25

N A7
0.47

D 573

0.06

Currency
l 36
1.46

0

o b9 |

Commodity Alternative
0.47 0.00
0.00 0.00

0.47 0.00

Factor Risk Contribution (%)
Equity Fixed Income

-0.46
-0.49

0.10

Currency

-y

O0.52
5.74
0.17

Commodity  Alternative
2.49
0.00

AH@)UEH 35



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/

THE MODEL IS UNDER EXPOSED TO 20Y KR SOVEREIGNS & 20Y KR
SWAPS AND OVER EXPOSED TO 1Y KR SOVEREIGNS & 6M KR SWAPS

Retirement Asset Allocation Strategy (RAAS) vs. 80/20 ACWI/AGG:Yield Curve Factor Exposures

Risk (Std)
Item Total Risk Factor

Portfolhio 8.93 8.91

Non-Factor Equity
0.47 8.31
Benchmark 9.31 0.28 8.9
1.32 1.03 0.81
Click a number to see breakdown
Risk Contribution (%)

Total Risk Factor

P g
100.00 Q0. /

100.00

100.00

» - Yi1elol Cun »:-‘_.»;"‘w:"\
0,005
0

=0,005

-0.01

=0,015

-0.02

=0,025

-0.03

0.66

Active

Item Equity

Non-Factor
Portfolio D.28

91.36
94.25

61.82 38.18 52.85

Benchmark 99.50

Active

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Factor Risk (Std)

Fixed Income Currency
0.47 1.36

0.53 1.46
0.22 0.47

0.06 C

Commodity
0.47

0.00

Factor Risk Contribution (%)
Fixed Income Currency Commodity
-0.46 6.32 2.49
-0.49 5.74 0.00

0.10 .17

Alternative
0.00
0.00

0.00

Alternative
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THE MODEL IS UNDER EXPOSED TO CMBS WEIGHTED AVERAGE
LOAN AGE & SOVEREIGN SLOPES AND OVER EXPOSED TO CMBS
PRICE & SHORT DURATION

Retirement Asset Allocation Strategy (RAAS) vs. 80/20 ACWI/AGG: Spread Factor Exposures

Risk (Std) Factor Risk (Std)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency Commodity Alternative

Portfolio 8.93 8.91 0.47 8.3] 0.47 1.36 0.47 0.00

Benchmark 9.31 9.28 0.66 8.93 0.53 1.46
Active 1:32 1.03 0.81 0.99 0.06 0.22 0.47 0.00
Click a number to see breakdown

Risk Contribution (%) Factor Risk Contribution (%)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency Commodity Alternative

P O ‘A:fl: 1](:3 100.00 9, ﬁ 2 0. 2 E' 0 1 . 3 ’EE ”~ I':! g “‘H:

03 0.53 ] 0.00 0.00

6.32 2.49
Benchmark 100.00 99.50 0.50 94.25 -0.49 5.74 0.00

Active 00.00 51.82 38.18 £2.85 0.10 0.17

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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BLOOMBERG PROJECTSA 1.78% TRACKING ERROR.THE BIGGEST
DIVERSIFIABLE RISK IS DRIVEN BY EQUITY & CURRENCY RISK

DynamicAggressive Model vs. 80/20 ACWI/AGG: Total Risk

Risk (Std)
Item Total Risk Factor

Portfolio 9.30 o

Non-Factor

-7 oy 4
27 JC

0

Benchmark 9.31 9.28 0.66
1.78 1.48 1.00
Click a number to see breakdown

Risk Contribution (%)
Total Risk Factor Non-Factor

100.00 99.36 0.64

Active

Item
Portfolio
Benchmark 100.00 99.50 0.50

& < P

sk{Active) Click chart bars to drill down

Active

16
14
12

Fixed Income

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Currency

Factor Risk (Std)
Equity Fixed Income Currency Commodity

N

Alternative

o J. 00O

1.46 0.00

0.58

Factor Risk Contribution (%)
Equity Fixed Income Currency Commodity

0.00
AAA
0.00

0.00

Alternative

-0.19 4.61 1.26

-0.49

0.92 U.58 0.55

Alternative

5.74 0.00

Non-Factor

0.00
0.00

AaNATA
0.00
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COUNTRY,STYLE, & INDUSTRY ARE THE BIGGEST DRIVERS OF EQUITY

RISK

Dynamic Aggressive Model vs. 80/20 ACWI/AGG: Equity Risk

Risk (Std)
Item Total Risk Factor Non-Factor

Portfolio 9.30 .27 0

9.31 0.28 0.66
Active 1.78 1.48 1.00
Click a number to see breakdown
Risk Contrnibution (%)
Total Risk Factor Non-Factor

o0 G |

Benchmark

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Factor Risk (Std)
Fixed Income Currency Commodity Alternative

AW - N O " O N aTa
U. 20 U.oo Je OO U O

0.53 1.46
0.29 0.73

Factor Risk Contnbution (%)
Currency Commodity Alternative
4.61 1.26 0.00

-0.49 5.74 0.00

N Q72 N co
). 02 0.58
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Risk
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THE MODEL IS UNDER EXPOSED TO US SIZE & EU MARKET AND
OVER EXPOSED TO US PROFIT & US MARKET

Dynamic Aggressive Model vs. 80/20 ACWI/AGG: Equity Factor Exposures

Risk (Std) Factor Risk (Std)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency Commodity Alternative

Portfolio 0.30 Q.7 0. 75 o7 e - ~N orC g

& MM
.2/ U./5 .00 O.20 U.a5 .55 0. 00

Benchmark 9.31 9.28 0.66 8.93 0.53 1.46 0.00 0.00
Active 1.78 1.48 1.00 1.38 0.29 0.73 0.58 0.00
Click a number to see breakdown

Risk Contnbution (%) Factor Risk Contnbution (%)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency Commodity Alternative
Portfolio 100.00 99.36 0.64 03.66 -0.19 4.61 1.26 0.00
Benchmark 100.00 89.50 0.50 04,25 -0.49 5.74 0.00 0.00
C7.70 0.92 0.58 0.53

b AN AT Yo O

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO US SIZE & US GROWTHAND
OVER EXPOSED TO US PROFIT AND US DIVIDENDS

DynamicAggressive Model vs. 80/20 ACWI/AGG: Style Factor Exposures

Risk (Std)
Item Total Risk Factor Non-Factor

Portfolio 9.30 .27 0

Benchmark 9.31 9.28 0.66
Active 1.78 1.48 1.00
Click a number to see breakdown

Risk Contribution (%)
Item Total Risk Factor

Portfolio 100.00 99.36

Non-Factor

Benchmark 100.00 99.50

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Equity Fixed Income

Equity Fixed Income

05.60

Factor Risk (Std)
Currency Commodity Alternative

0.26 0.85 0.58 0.00

0.53 1.46 0.00 0.00
0.29 0.73 0.58 0.00
Factor Risk Contribution (%)

Currency Commodity
-0.19 4.61 1.26
-0.49 5.74 0.00

.92 U

Alternative

Risk
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THE MODEL IS UNDER EXPOSED TO EU PHARMA & EU CONSUMER
AND OVER EXPOSED TO US CONSUMER & US CONS FIN

Dynamic Aggressive Model vs. 80/20 ACWI/AGG: Industry Factor Exposures

Risk (Std)
Item Total Risk Factor Non-Factor

Portfolio Q.30 0.27 0

— =
</ V.l D

Benchmark 9.31 Q.28 0.66
Active 1.78 1.48 1.00
Click a number to see breakdown

Risk Contrnibution (%)
Item Total Risk Factor Non-Factor
Portfolio 100.00 00.36
Benchmark

Active

1S P 1MNGUST Y

0.02
0.015
0.01
0.005

0

-0.005
-0.01
-0.015

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Equity Fixed Income Currency

Factor Risk (Std)
Commodity Alternative

N D4 N OLC \ CO M NN
0D 76 0.8 U. 5o U OuU

1.46 0.00 0.00

-7 N CO N O
/3 .58 .00

O

Factor Risk Contnbution (%)

Equity Fixed Income Currency Commodity Alternative

05.606

04.25
=T A,

0

-0.19 4.61 1.26 0.00
-0.49 5.74 0.00 0.00
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0.92 0.58 9

Risk

I-An@um 42



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/

YIELD CURVE ISTHE BIGGEST DRIVER OF FIXED INCOME RISK

DynamicAggressive Model vs. 80/20 ACWI/AGG: Fixed Income Risk

Risk (Std) Factor Risk (Std)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency Commodity @ Alternative

Portfolio 9.30 0.27 0.75 8.83 0.26 0.85 0.58

Benchmark 0.3 0.28 0.66 8.93

Active 178 1.48 73
Click a number to see breakdown
Risk Contribution (%) Factor Risk Contribution (%)

Item Total Ris Factor Non-Factor Equity Fixed Income Currency Commodity Alternative

3 O~ - O A4 A
30 9. D U.1¢% o P

Yield Curve

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO LONG DURATION & SOVEREIGN
SLOPESAND OVER EXPOSED TO MUNI SPREADS & MUNI SLOPES

Dynamic Aggressive Model vs. 80/20 ACWI/AGG: Fixed Income Factor Exposures

Risk (Std)

Item Total Risk Factor Non-Factor

Portfolio 9.30 0.27 D.75
Benchmark 0.31
Active 1.78

Click a number to see breakdown
Risk Contribution (%)
Total Risk Non-Factor
100.00 i

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Factor Risk (Std)
Equity Fixed Income Currency Commodity Alternative

'O U.35 U.58 0.00
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Factor Risk Contribution (%)
Equity Fixed Income Currency Commodity
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THE MODEL IS UNDER EXPOSED TO 20Y KR SOVEREIGNS & 30Y KR
SOVEREIGNS AND OVER EXPOSED TOVOL & 6M KR SWAPS

DynamicAggressive Model vs. 80/20 ACWI/AGG:Yield Curve Factor Exposures

Risk (Std)

Item Factor Non-Factor
Portfolio 9.30 0.27 0.75
Benchmark 9.31 0.28 0.66
Active 1.48
Click a number to see breakdown

Risk Contribution (%)
Item Total Risk Factor Non-Factor
Portfolio 100.00 00.36 0.64
Benchmark

Active

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Factor Risk (Std)
Equity Fixed Income Currency
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Commodity @ Alternative

Factor Risk Contribution (%)

Equity Fixed Income

Currency
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THE MODEL IS UNDER EXPOSED TO LONG DURATION & SOVEREIGN
SLOPESAND OVER EXPOSED TO MUNI SLOPES & MUNI SPREADS

DynamicAggressive Model vs. 80/20 ACWI/AGG: Spread Factor Exposures

Risk (Std)

Item Factor| Non-Factor
Portfolic 9.30 0.27 0.75
Benchmark 0.31 =
Active 1.78 1.48
Click a number to see breakdown

Risk Contribution (%)
Item Total Ris Non-Factor
Portfolio 100.( 0.64
Benchmark

ACLIN

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Factor Risk (Std)
Equity Fixed Income Currency Commodity Alternative
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c 1.46 0.00

O

Factor Risk Contribution (%)
Equity Fixed Income Currency Commodity
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BLOOMBERG PROJECTSA 1.62% TRACKING ERROR.THE BIGGEST
DIVERSIFIABLE RISK IS DRIVEN BY EQUITY & COMMODITY RISK

Multi-Asset Risk Strategy (MARS) US vs. 70/30 IWV/AGG: Total Risk

Risk (Std)
Item Total Risk Factor Non-Factor
Portfolio 9.02 8.99 0.67
Benchmark 0.42 0.38 0.84
Active 1562 1.22 1.07
Click a number to see breakdown
Risk Contribution (%)

Item Total Ris Non-Factor

Click cha_rt_ ba_rs to drill down

Fixed Income

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Factor Risk (Std)
Equity Fixed Income Currency Commeodity Alternative

Factor Risk Contribution (%)
Equity Fixed Income Currency Commodity

Alternative Non-Factor
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INDUSTRY,STYLE,AND COUNTRY ARETHE BIGGEST DRIVERS OF

EQUITY RISK

Multi-Asset Risk Strategy (MARS) US vs. 70/30 IWV/AGG: Equity Risk

Risk (Std)
Total Risk Factor| Non-Factor

> M T

Click a number to see breakdown
Risk Contribution (%)
Total Ris Non-Factor

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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ctive 1.62 1.22 1.07

Factor Risk (Std)
Equity Fixed Income Currency Commodity

Factor Risk Contribution (%)
Equity Fixed Income Currency Commodity
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THE MODEL IS UNDER EXPOSED TO US GROWTH & US EARNINGS
AND OVER EXPOSED TO US PROFIT & US DIVIDENDS

Multi-Asset Risk Strategy (MARS) US vs. 70/30 IWV/AGG: Equity Factor Exposures

Risk (Std) Factor Risk (Std)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency Commodity Alternative

Portfolio 7.0 3.99 0.6/ 3.86

Benchmark 0.42 0.38 0.34 .47
Active 1.62 122 1.07 1.04 0.51
Click a number to see breakdown

Risk Contribution (%) Factor Risk Contribution (%)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency Commodity
Portfolio 99 0.55 97.60 0.78 1.16

Benchmark 100.00 09.21 0.79 09.81 -0.60

QQ 45

R 2= \7 O n M - a am 2N " C n T
Active 100,00 o0.95 S3.00 SU.15 -V./Y

0.2
0.15
0.1
0.05
0
-0.05
-0.1
-0.15

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO US GROWTH & US EARNINGS
AND OVER EXPOSED TO US PROFIT & US DIVIDENDS

Multi-Asset Risk Strategy (MARS) US vs. 70/30 IWV/AGG: Style Factor Exposures

Risk (Std) Factor Risk (S5td)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency Commodity Alternative

Porttolio O.0. o.99 0.6/ 3.36 0.31 U.15 0.5

Benchmark 0.42
Active 1.62
Click a number to see breakdown

Risk Contribution (%) Factor Risk Contribution (%)
Item Total Ris Factor Non-Factor Equity Fixed Income Currency Commodity

Portfolio 00.45 07.60 =

Benchmark 100.00 99.2] 0.79 99.81

ACTIVE 56.45 43 40.15 -U./9

» Stylel
0.2
0.15
0.1
0.05
0
-0.05
-0.1

-0.15

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO US BANKS & US MEDIA AND
OVER EXPOSED TO US CONSUMER AND CA PRECIOUS METALS

Multi-Asset Risk Strategy (MARS) US vs. 70/30 IWV/AGG: Industry Factor Exposures

Risk (Std) Factor Risk (Std)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency  Commodity | Alternative
Portfolio 9.02 8.99 0.67 3.86 0.31 0.15 0.52
Benchmark 0.42 0.38 0.84
Active 1.62 .22 1.07
Click a number to see breakdown

Risk Contribution (%) Factor Risk Contribution (%)

Item Total Risk Factor Non-Factor Equity Fixed Income Currency Commodity
Portfolio 00.45 D 07.60 0.78 .16

Q¢ 0.5 97.60
Benchmark 100.00 09.21 0.79

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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YIELD CURVE ISTHE BIGGEST DRIVER OF FIXED INCOME RISK

Multi-Asset Risk Strategy (MARS) US vs. 70/30 IWV/AGG: Fixed Income Risk

Factor Risk (Std)

Risk (Std)
Total Risk Factor Non-Factor Equity Fixed Income Currency  Commodity Alternative

Active 1.62
Click a number to see breakdown
Risk Contribution (%) Factor Risk Contribution (%)
Total Ris Non-Factor Equity Fixed Income Currency  Commodity Alternative

el { { { .

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO LONG DURATION & SOVEREIGN
SLOPESAND OVER EXPOSED TO MUNI SPREADS & MUNI SLOPES

Multi-Asset Risk Strategy (MARS) US vs. 70/30 IWV/AGG: Fixed Income Factor Exposures

Risk (Std)
Item Total Risk Non-Factor

Portfolio 0.02 8.9¢ 0.67

Benchmark 0.42

Active 1.62 1.22 1.07

Click a number to see breakdown

Risk Contribution (%)
Item Non-Factor
Portfolio 1 0.55

Benchmark

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Factor Risk (Std)

Equity Fixed Income Currency Commodity Alternative

U.00

Factor Risk Contribution (%)

Equity Fixed Income Currency Commodity

0.78
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THE MODEL IS UNDER EXPOSED TO 20Y KR SOVEREIGNS & 30Y KR
SOVEREIGNS AND OVER EXPOSED TO 6M KR SWAPS &VOL

Multi-Asset Risk Strategy (MARS) US vs. 70/30 IWV/AGG: Yield Curve Factor Exposures

Risk (Std) Factor Risk (S5td)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency Commodity Alternative
Portfolio 9.02 8.99 0.67 2.86 0.31 0.15 0.52 0.00

J O« 73 ) - -l I ood L . AdoJ

Benchmark 0.42 0.38 0.8 0.47 0.80 0.00
Active 1.62 122 1.07 1.04 0.51 0.15
Click a number to see breakdown
Risk Contribution (%) Factor Risk Contribution (%)
Item Total Ris Factor Non-Factor Equity Fixed Income Currency Commodity
Portfolio 00.45 0.55 97.60 -0.10 0.78 1.16

Benchmark 79 00.81

A ~+1vr 2T ni _‘ 1 C 17 A - 4 M 1 C N 70
ACTIve LUV 20.90 G3.99 .15 v./ Y

> USL
0.02
-0.02
=0.06

-0.1

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO LONG DURATION & SOVEREIGN
SLOPESAND OVER EXPOSED TO MUNI SPREADS & MUNI SLOPES

Multi-Asset Risk Strategy (MARS) US vs. 70/30 IWV/AGG: Spread Factor Exposures

Risk (Std)
Total Risk

Non-Factor

Active iy A 122 1.07
Click a number to see breakdown

Risk Contribution (%)
Item Total Ris Factor Non-Factor
Portrolio ( 00.45 \

Benchmark

Active

» Spread
0.4
0.2
0
-0.2
-0.4
-0.6
-0.8
1
-1.2

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.

Copyright 2019 Astoria Portfolio Advisors LLC

Factor Risk (Std)
Equity Fixed Income Currency Commodity Alternative
3.86 0.31 0.15 0.52 0.00
0.00 0.00 0.00

Factor Risk Contribution (%)
Equity Fixed Income Currency Commodity @ Alternative
97.60 -0.10 0.78 116 0.0(
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BLOOMBERG PROJECTSA [.67% TRACKING ERROR.THE BIGGEST
DIVERSIFIABLE RISK IS DRIVEN BY EQUITY & CURRENCY RISK

Dynamic Growth Model vs. 70/30 ACWI/AGG: Total Risk

Risk (Std)
Item Total Risk Factor Non-Factor
Portfolio 8.23 3.20 .68
Benchmark 8.17 8.15 0.58
Active 65 7
Click a number to see breakdown
Risk Contribution (%)
Total Ris Factor Non-Factor

.65

Click chart‘ ba—rs to drill (_jc;wn

Fixed Income

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.

Copyright 2019 Astoria Portfolio Advisors LLC

Equity Fixed Income

Factor Risk (Std)

o %

Currency Commeodity

Factor Risk Contribution (%)

Equity Fixed Income

Currency Commodity

Non-Factor
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COUNTRY,STYLE, & INDUSTRY ARE THE BIGGEST DRIVERS OF

EQUITY RISK

Dynamic Growth Model vs. 70/30 ACWI/AGG: Equity Risk

Risk (Std)
Item Total Risk Factor
Po l’ff::: -_]I:i 8.23 3.20
Benchmark 8.17
Active 1.67
Click a number to see breakdown
Risk Contribution (%)

Total Ris Factor Non-Factor

Non-Factor

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Factor Risk (Std)
Equity Fixed Income Currency

=6

6

Factor Risk Contribution (%)
Equity Fixed Income Currency

2 A6

Commeodity

Commodity

Alternative

Alternative
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THE MODEL IS UNDER EXPOSED TO US SIZE & EU MARKET AND OVE
EXPOSED TO US PROFIT & US MARKET

Dynamic Growth Model vs. 70/30 ACWI/AGG: Equity Factor Exposures

Risk (Std) Factor Risk (5td)

Item Total Risk Equity Fixed Income Currency | Commodity Alternative
Portfolio 8.23 0.68 7.84 0.46 0.71 0.59
Benchmark 8.17 8.15
Active 1.67 1.47] 0.89 1.26 0.43
Click a number to see breakdown

Risk Contribution (%) Factor Risk Contribution (%)
Item Factor Non-Factor Equity Fixed Income Currency Commodity Alternative
Portfolio 09.32 0.68 93.66 -0.15 .27 1.54
Benchmark

o a=

.00 \ v G

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO US SIZE & US GROWTHAND
OVER EXPOSED TO US PROFIT AND US DIVIDENDS

Dynamic Growth Model vs. 70/30 ACWI/AGG: Style Factor Exposures

Risk (Std) Factor Risk (Std)

Item Total Risk Equity Fixed Income Currency Commodity Alternative
Portfolio 8.23 0.68 7.84 0.46 0.71
Benchmark 8.17 : =¥ .
Active 1.67
Click a number to see breakdown

Risk Contribution (%) Factor Risk Contribution (%)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency Commodity
Portfolio 100.00 00.32 0.68 03 0.15 .27 1.54
Benchmark 100.00 00.49 0.51 04.10 -0.45 5.85

0o 03.66 -0.15 4.2/ | A

W L7 |
ALLIVE 4 « 4/

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO EU PHARMA & EU OIL EXPL AND
OVER EXPOSED TO US CONSUMER & US CONS FIN

Dynamic Growth Model vs. 70/30 ACWI/AGG: Industry Factor Exposures

Risk (Std) Factor Risk (Std)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency  Commodity Alternative
Portfolio 8.23 8.20 0.68 7.84 0.46 0.71 0.59 0.00
Benchmark

Active 43

Click a number to see breakdown

Risk Contribution (%) Factor Risk Contribution (%)
Item Total Ris Factor Non-Factor Equity Fixed Income Currency | Commodity Alternative
Portfolio 100.00 00.32 0.68 03.66 -0.15 4.27 1.54 0.00

Benchmark 00.490 D.51 04.10 -0.45 5.85
Active 3.5 ; 7
» Industrv( Active)
0.02
0.015
0.01
0.005
0
-0.005
0,01
-0.015

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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YIELD CURVE ISTHE BIGGEST DRIVER OF FIXED INCOME RISK

Dynamic Growth Model vs. 70/30 ACWI/AGG: Fixed Income Risk

Risk (Std)
Factor

Item

tc:_, i 10 = 4 0.2V

Total Risk
Por 8.23

Benchmark

/e 1.67 1.41
Click a number to see breakdown

Risk Contribution

Total Ris Factor

Active

Yield Curve

Non-Factor

(%)

Non-Factor

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Equity Fixed Income

26 | /

Factor Risk Contribution (%)
Equity Fixed Income

a5

Factor Risk (S5td)
Currency

0 66

Currency

Commodity

Alternative

Commodity Alternative
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THE MODEL IS UNDER EXPOSED TO LONG DURATION & SOVEREIGN
SLOPESAND OVER EXPOSED TO MUNI SLOPES & MUNI SPREADS

Dynamic Growth Model vs. 70/30 ACWI/AGG: Fixed Income Factor Exposures

Risk (Std) Factor Risk (Std)
Total Risk Factor Non-Factor Equity Fixed Income Currency
g.23 g8.20 7.84 0.46 N.71

0.46 O

Active : B 1.41 0.89 Lt 0.43 0.66
Click a number to see breakdown
Risk Contribution (%) Factor Risk Contribution (%)
Total Risk Factor Non-Factor Equity Fixed Income Currency Commodity

U35.00 -

0.00

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO 20Y KR SOVEREIGNS & 30Y KR
SOVEREIGNS AND OVER EXPOSED TO VOL

Dynamic Growth Model vs. 70/30 ACWI/AGG: Yield Curve Factor Exposures

Risk (5td)

Total Risk Factor Non-Factor

.

/e A6
Click a number to see breakdown
Risk Contribution (%)

Total Ris Factor Non-Factor

= - !
BREB=R _ 3 & &
L1 — 3

s g8 500
OO I oo o V¥
-} : g

Ve

ot Bt s
S X

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Factor Risk (Std)
Equity Fixed Income Currency Commeodity

T { 26 =

__‘..; 0 66 ( CO

Factor Risk Contribution (%)
Equity Fixed Income Currency Commeodity

¥5.00 J.1lo . 1A P @%- 0
45
F. |

Risk

Alternative
0.00

Alternative
0.00
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THE MODEL IS UNDER EXPOSED TO LONG DURATION & SOVEREIGN
SLOPESAND OVER EXPOSED TO MUNI SLOPES & MUNI SPREADS

Dynamic Growth Model vs. 70/30 ACWI/AGG: Spread Factor Exposures

R EIGD)

Item Total Risk
Portfolio 8.23
Benchmark
Active
Click a number to see breakdown

Risk Contribution
Item Total Risk Factor
Portfolio 09.32
Benchmark

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Factor Risk (5td)
Equity Fixed Income Currency  Commodity

0.46 0.71 0.50

U. 95 1.00 .59

Factor Risk Contribution (%)
Equity Fixed Income Currency Commodity

Q2 C ]
5 . OX \ ) i f

0.73
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BLOOMBERG PROJECTSA 2.25% TRACKING ERROR.THE BIGGEST
DIVERSIFIABLE RISK IS DRIVEN BY EQUITY & CURRENCY RISK

Multi-Asset Risk Strategy (MARS) vs. 60/40 ACWI/AGG: Total Risk

Risk (Std) Factor Risk (5td)
Total Risk Factor Non-Factor Currency Commodity Alternative

O U._Ds e e 4

/. U% /.02 U.50 O.// U8 L.4L .00
Active 2025 2.10 0.82 1.94 (3.71 D.75 0.59
Click a number to see breakdown
Risk Contribution (%) Factor Risk Contribution (%)
Total Ris Non-Factor Equity Fixed Income Currency Commodity

\ A

o -
O
t =

il

J|>>m D =

=6 = 4 4 ) BB 6. 6

Click cha;'i t;ars to dr‘ilf—cjo;-;n .

Fixed Income Non-Factor

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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COUNTRY,INDUSTRY, & STYLE ARE THE BIGGEST DRIVERS OF EQUITY
RISK

Multi-Asset Risk Strategy (MARS) vs. 60/40 ACWI/AGG: Equity Risk

Risk (Std) Factor Risk (Std)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency Commeodity Alternative

Portfolio 2.18 3.16 0.64 g o

Benchmark 7.04 7.02 0.50 6.77 1.11

Active 2:25 214 0.82
Click a number to see breakdown

Risk Contribution (%) Factor Risk Contribution (%)

Item Total Ris Non-Factor Equity Fixed Income Currency  Commeodity

00 20 0.62 o2 70 -0 05 2 70 1 QcC

0.51

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO US SIZE & EU MARKET AND OVE
EXPOSED TO US MARKET & US PROFIT

Multi-Asset Risk Strategy (MARS) vs. 60/40 ACWI/AGG: Equity Factor Exposures

Risk (Std)
Item Total Risk Factor Non-Factor
Fny ] 8.18 a 14 N Ad

Benchmark 7.04 7.0 0.5(
Active s 2.10 0.82
Click a number to see breakdown

Risk Contribution (%)
Item Total Ris Non-Factor
Portfolio 100.00 0.62

Benchmark

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Factor Risk (S5td)
Equity Fixed Income Currency Commodity Alternative

117 5 u. 00U

0.53

Factor Risk Contribution (%)
Equity Fixed Income Currency Commodity
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THE MODEL IS UNDER EXPOSED TO US SIZE & US GROWTHAND
OVER EXPOSED TO US PROFIT & US DIVIDENDS

Multi-Asset Risk Strategy (MARS) vs. 60/40 ACWI/AGG: Style Factor Exposures

Risk (Std) Factor Risk (S5td)

Item Total Risk | Non-Factor Equity Fixed Income Currency | Commodity Alternative
Portfolio 3.18 3.16 0.64 7.4 0.3G 0.53 0.59
Benchmark 7.04 7.02 0.50 6.77 1.08
Active 2225 e 0.82 1.94 U.71 0.75
Click a number to see breakdown

Risk Contribution Factor Risk Contribution (%)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency  Commodity Alternative
Portfolio 100.00 99.38 0.62 93.78 -0.05 3.79 1.85
Benchmark 100.00 09.49 0.51 03.40 0.14 5.95

Active 00.00 86.87 13.13 72.88 6.67

70

» Style( Active
0.1
0.05
0
~0.05
-0.1
=0.15
-0.2

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO EU CONSUMER & EU PHARMA
AND OVER EXPOSED TO US CONSUMER AND US SOFTWARE

Multi-Asset Risk Strategy (MARS) vs. 60/40 ACWI/AGG: Industry Factor Exposures

Risk (Std) Factor Risk (Std)

Item Total Risk Factor Non-Factor Equity Fixed Income Commodity Alternative
Portfolio 3.18 8.16 0.64 P77 0.39 0.59
Benchmark 7.04 D2 0.50
Active 225 2.10 0.82
Click a number to see breakdown

Risk Contribution (%) Factor Risk Contribution (%)
Item Factor Non-Factor Equity Fixed Income Currency Commodity
Portfolio 00.38 0.62 03.78 -0.05 3.79 1.85

Benchmark

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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YIELD CURVE ISTHE BIGGEST DRIVER OF FIXED INCOME RISK

Multi-Asset Risk Strategy (MARS) vs. 60/40 ACWI/AGG: Fixed Income Risk

Risk (Std)
Factor Non-Factor

6 0O 64

Total Risk

Active 225 2.10
Click a number to see breakdown
Risk Contribution (%)
Total Ris Non-Factor

Yield Curve

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Factor Risk (Std)
Equity Fixed Income Currency

Commodity

Factor Risk Contribution (%)
Equity Fixed Income Currency Commodity
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THE MODEL IS UNDER EXPOSED TO LONG DURATION & SOVEREIGN
SLOPESAND OVER EXPOSED TO MUNI SPREADS & MUNI SLOPES

Multi-Asset Risk Strategy (MARS) vs. 60/40 ACWI/AGG: Fixed Income Factor Exposures

Risk (Std)
Item Total Risk Factor Non-Factor
Portfolio 3.18 T —

- 0O 64

Benchmark 7.04 7.02

Active 2525

Click a number to see breakdown
Risk Contribution (%)

Item Total Risk Non-Factor

Portfolio 0.62

Benchmark

Active

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Factor Risk (Std)
Equity Fixed Income Currency Commodity Alternative
7.77 0.53 0.59 0.00

1.08 o 0.00

i_: .ed ;fl

Factor Risk Contribution (%)
Equity Fixed Income Currency Commodity
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THE MODEL IS UNDER EXPOSED TO 20Y KR SOVEREIGNS & 30Y KR
SOVEREIGNS AND OVER EXPOSED TO 6M KR SWAPS & 6M KR
SOVEREIGNS

Multi-Asset Risk Strategy (MARS) vs. 60/40 ACWI/AGG:Yield Curve Factor Exposures

Risk (Std) Factor Risk (Std)
Total Risk Factor Non-Factor Equity Fixed Income Currency Commodity Alternative

0.64 7 4 AT 0.3€ 0.53 0.5€ 0.00

7.04 7.02 0.50

ctive 225 214 0.82 1.94 0.71 0.75
Click a number to see breakdown
Risk Contribution (%) Factor Risk Contribution (%)
Item Total Ris Factor Non-Factor Equity Fixed Income Currency Commodity Alternative
Portfolio 99.38 93.78 -0.05 3.79 1.85 0.00
Benchmark 100.00 09.490 0.5

0.62 03.78 ).05 3.76€ 85 00

Active

F UoSL
0.05
0
-0.05
-0.1
-0.15
-0.2

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO LONG DURATION & SOVEREIGN
SLOPESAND OVER EXPOSED TO MUNI SPREADS & MUNI SLOPES

Multi-Asset Risk Strategy (MARS) vs. 60/40 ACWI/AGG: Spread Factor Exposures

Risk (Std)

Item Total Risk Factor Non-Factor
Portfolio 8.18 8.16 D.64
Benchmark 7.04
Active 2.25

Click a number to see breakdown

Risk Contribution (%)

Item Non-Factor
Portfolio 00.00 00.38 0.62

Benchmark 100.00 00.49 0.51

Active 1 b 3 -

0.4

0

-0.4

. -0.8
=1.2
-1.6

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Factor Risk (5td)
Currency Commodity Alternative

Factor Risk Contribution (%)
Equity Fixed Income Currency Commodity Alternative

= o p

M 1 e
U4 4() | | &

7} 6 A7

I-An@um 73



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/

BLOOMBERG PROJECTSA 1.54% TRACKING ERROR.THE BIGGEST
DIVERSIFIABLE RISK IS DRIVEN BY EQUITY & COMMODITY RISK

Dynamic Growth & Income Model vs. 60/40 ACWI/AGG: Total Risk

Risk (Std) Factor Risk (Std)
Total Risk Factor Non-Factor Equity Fixed Income Currency Commeodity Alternative

04 7.0 0.60 7 0.65 0.58 0 GO

enchmarlk 7.04 7.0 0.50 T 1.08 1413 0.00
Active 1.54 157 0.79 1.14 0.52 0.58 0.59
Click a number to see breakdown

Risk Contribution Factor Risk Contribution (%)
tem Total Ris Non-Factor Equity Fixed Income Currency Commodity Alternative
Portfolio 0.74 93.20 3.97 2.00
yenchmark .

] .

ctive

N -
0

6

Fixed Income Commaodity Alternative Non-Factor

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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COUNTRY,STYLE, & INDUSTRY ARE THE BIGGEST DRIVERS OF EQUITY

Dynamic Growth & Income Model vs. 60/40 ACWI/AGG: Equity Risk

Risk (Std) Factor Risk (Std)
Total Risk Factor Non-Factor Equity Fixed Income Currency Commeodity Alternative

& ) \ \ DA\ 6 J (Y 65

- ¥

Active 1.54
Click a number to see breakdown

Risk Contribution (%)
Item Total Ris

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO US SIZE & EU MARKET AND OVER
EXPOSED TO US PROFIT & US MARKET

Dynamic Growth & Income Model vs. 60/40 ACWI/AGG: Equity Factor Exposures

Risk (Std)
Total Risk Factor| Non-Factor
7.04 7.01 0.60

7.04
ctive 1.54 1.32
Click a number to see breakdown
Risk Contribution (%)
Item Total Risk Factor Non-Factor
Portfolio ) 00.26 0.74

Benchmark

LV

Active

Eaunt \ctive

0.15
0.1
0.05
0
-0.05
-0.1
-0.15
-0.2

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Factor Risk (Std)
Equity Fixed Income Currency Commodity Alternative
6.71 0.65 0.58 0.59 0.00

~ ¥

Factor Risk Contribution (%)
Equity Fixed Income Currency Commodity Alternative
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THE MODEL IS UNDER EXPOSED TO US SIZE & US GROWTHAND
OVER EXPOSED TO US PROFIT AND US DIVIDENDS

Dynamic Growth & Income Model vs. 60/40 ACWI/AGG: Style Factor Exposures

Risk (Std) Factor Risk (S5td)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency  Commodity Alternative

Portfolio 7.04 7.01 0.60 6.71 0.65 5

Benchmark 7.04 7.02 0.50 6.77 1.08 111
Active 1.54 1.32 0.79 1.14 0.52 0.58
Click a number to see breakdown
Risk Contribution (%) Factor Risk Contribution (%)
Item Total Risk Non-Factor Equity Fixed Income Currency
Portfolio 00.26 0.74 903.20 0.09 3.97
Benchmark 00.00 99.49 0.51
Active 00.00 73.93 26.07
0.15 -
0.1
0.05
0
-0.05
-0,1
-0.15
-0.2

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO EU PHARMA & EU OIL EXPL AND
OVER EXPOSED TO US CONSUMER & US SOFTWARE

Dynamic Growth & Income Model vs. 60/40 ACWI/AGG: Industry Factor Exposures

Risk (Std)
Factor Non-Factor

Total Risk

7.04 1 0.60

.04 )2 0.50

ctive 1.54 1.32 0.79
Click a number to see breakdown
Risk Contribution (%)
Item Total Ris Factor Non-Factor
Portfolio 00.26 D
Benchmark ) 00.490 1

Active

» Industrv( Active)
0.02
0.015
0.01
0.005
0
-0.005
-0,01
-0.015

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Factor Risk (Std)
Equity Fixed Income Currency | Commeodity

- A C
D./ 4 V.00
7

a4

Factor Risk Contribution (%)
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YIELD CURVE ISTHE BIGGEST DRIVER OF FIXED INCOME RISK

Dynamic Growth & Income Model vs. 60/40 ACWI/AGG: Fixed Income Risk

Risk (Std)

Total Risk Factor
Ve 1.54
Click a number to see breakdown
Risk Contribution (%)

Item Total Ris Factor
Portfolic 00.00 00.26
Benchmark
A ctive
0.6 -
0.55
0.5
; 0.4

v

0.3

0.2
Yield Curve

Non-Factor

U. 01

Non-Factor

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Factor Risk (Std)
Equity Fixed Income Currency

Commodity

Factor Risk Contribution (%)
Equity Fixed Inco Currency Commodity

Alternative

Alternative
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THE MODEL IS UNDER EXPOSED TO LONG DURATION & SOVEREIGN
SLOPESAND OVER EXPOSED TO MUNI SLOPES & MUNI SPREADS

Dynamic Growth & Income Model vs. 60/40 ACWI/AGG: Fixed Income Factor Exposures

Risk (Std) Factor Risk (Std)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency Commodity Alternative

Portfolio 7.04 7.01 0.60

Benchmark

1.54 1.2 0.79
Click a number to see breakdown

Risk Contribution (%) Factor Risk Contribution (%)
Item Total Ris Factor Non-Factor Currency Commodity Alternative
Portfolio - 00.26 0.74 ¢ ¢ 3.97 2.00
Benchmark 00.00 00.49 0.51

72 QR NE AT
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Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO 20Y KR SOVEREIGNS & 30Y KR
SOVEREIGNS AND OVER EXPOSED TOVOL & 6M KR SWAPS

Dynamic Growth & Income Model vs. 60/40 ACWI/AGG: Yield Curve Factor Exposures

Risk (Std)

Item Total Risk Factor| Non-Facto

Portfolio 7.04 7.01 0.60

Benchmark 7.04 0
Active 1.54 1.32
Click a number to see breakdown

Risk Contribution (%)
Item Factor Non-Facto

Portfolio 00.00 00.26 -

Benchmark

26 07

r

r

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Factor Risk (Std)
Equity Fixed Income Currency

6.7 0.65 0.58

Commodity Alternative
0.59 0.00

6 S/

a

Factor Risk Contribution (%)
Equity Fixed Income Currency Commodity Alternative
93.20 0.09 3.97 2.00 0.00
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THE MODEL IS UNDER EXPOSED TO LONG DURATION & SOVEREIGN
SLOPESAND OVER EXPOSED TO MUNI SLOPES & MUNI SPREADS

Dynamic Growth & Income Model vs. 60/40 ACWI/AGG: Spread Factor Exposures

Risk (5td) Factor Risk (Std)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency

Portfolio 7.04 7.01 0.60 6.71 0.65

Benchmark 7.04 7.02 0.50 6.77 1.08
Active 1.54 1.32 0.79 1.14 9
Click a number to see breakdown

Risk Contribution (%) Factor Risk Contribution (%)
tem Total Ris Factor Non-Factor Equity Fixed Income Currency

Portfolio ( 00.26 0.74 Fa.20 .09
Benchmark )0.00 00.4G 0.51 03.40 0.14

s "\ OO - oo v E T cC Co + A A
WCLve \ JBa Ry .U/ s A Pha o o )

2
15
1
0.5
0
-0.5
-1
-15

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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BLOOMBERG PROJECTSA 1.24% TRACKING ERROR.THE BIGGEST
DIVERSIFIABLE RISK IS DRIVEN BY EQUITY & FIXED INCOME RISK

Dynamic Conservative Model vs. 40/60 ACWI/AGG: Total Risk

Risk (Std) Factor Risk (Std)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency Commodity Alternative

Portfolio 4.79 4.76

4 4 () 46

Benchmark 4.34 4.83 0.34 4.57 1.63 0.75
Active 1.24 1.09 0.61 0.81 0.67 0.34
Click a number to see breakdown
Risk Contribution (%) Factor Risk Contribution (%)
Factor Non-Factor Equity Fixed Income Currency Commodity Alternative

=6 .4 a 4 05 a
d1«dV DU . . - LV . 7 « AL oJ
- () 40 S6 823 6 63 605

00 £ YA y 7 A an ' O Yy M7 Y N

Click chari bars to dnll ;jov._fn

. 3 v.uy —L D 1. 7O

Fixed Income

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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COUNTRY,STYLE, & INDUSTRY ARE THE BIGGEST DRIVERS OF EQUITY
RISK

Dynamic Conservative Model vs. 40/60 ACWI/AGG: Equity Risk

Risk (Std) Factor Risk (Std)
Total Risk Factor Non-Factor Equity Fixed Income Currency  Commodity Alternative
\CLIVE 1.24 1.09 0.61 0.81 0.67 0.34
Click a number to see breakdown
Risk Contribution (%) Factor Risk Contribution (%)
Total Ris Factor Non-Factor Equity Fixed Income Currency  Commodity Alternative

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO US SIZE & US GROWTHAND
OVER EXPOSED TO US MARKET & USTRADEACTIVITY

Dynamic Conservative Model vs. 40/60 ACWI/AGG: Equity Factor Exposures

Risk (Std) Factor Risk (Std)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency Commodity
Portfolio 4.79 4.76 0.50 4.42 1.07 0.46 0.0

Benchmark $.84 4.83 0.34 4.57 1.63 0.75

09 0.61 0.81 0.67 0.34

Active 1.0¢€ 0.61 0.81

Click a number to see breakdown

Risk Contribution (%) Factor Risk Contribution (%)
Item Total Ris Factor Non-Factor Equity Fixed Income Currency
Portfolio 93.90 1.10 86.42 3.40 $.95
Benchmark 100.00 09.51 0.49

ACTive )O.00 /0.2 2340

» ’“‘,"i,?i»':‘;_;:“_:"_ e)

0.1

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO US SIZE & US GROWTHAND
OVER EXPOSED TO US TRADEACTIVITY & US LEVERAGE

Dynamic Conservative Model vs. 40/60 ACWI/AGG: Style Factor Exposures

Risk (Std) Factor Risk (Std)
Total Risk Factor Non-Factor Equity Fixed Income Currency Commeodity Alternative

4.79 4.76 0.50 4.42 0.46

Benchmark 4.34 4.83 0.34 4.57 1.63 D.75
Active 1.24 1.09 0.61 0.81 0.6 0.34
Click a number to see breakdown
Risk Contribution (%) Factor Risk Contribution (%)
Total Ris Non-Factor Equity Fixed Income Currency

Benchmark 100.00 00.51 0.49 86.83

A ~Hvo OO0 0N r a2 7 12 20
clive UL . UuU /O 235./0 oo A

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO EU OIL EXPL & EU CONSUMER
AND OVER EXPOSED TO US CONS FIN & US CONSUMER

Dynamic Conservative Model vs. 40/60 ACWI/AGG: Industry Factor Exposures

Risk (Std) Factor Risk (Std)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency Commeodity Alternative
Portfolio 4.79 4.76 0.50 1.42 0.46 0.59 i
Benchmark 4.84 4.83 0.34 4.57 1.63 0.75
Active 1.24 1.09 0.61 0.81 0.67
Click a number to see breakdown
Risk Contribution (%) Factor Risk Contribution (%)
Total Ris Non-Factor Equity Fixed Income Currency Commeodity Alternative

\ ( y Ta
1 0 o0D.942 3.9

4.42 1.07 0.46 0.5¢ 0.00

24

4.95
N oAO oL ON - £ - AL
U.49 oD.0S 0.05 O0.05

A ~Hvo nn on T4 DA 21 TA 17 20 "N N7
ACTive oL . OU /0. ' /O S5 '~ {

=
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Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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YIELD CURVE ISTHE BIGGEST DRIVER OF FIXED INCOME RISK

Dynamic Conservative Model vs. 40/60 ACWI/AGG: Fixed Income Risk

Risk (Std)
Item Total Risk Factor Non-Factor
Portfolio 4.79 4.76 0.50
Benchmark 4.84 4.83 0.
Active 1.24 1.09 0.61
Click a number to see breakdown
Risk Contribution (%)
Item Total Ris Factor Non-Factor

44

S

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Factor Risk (Std)
Equity Fixed Income Currency

4.4 0. 46

Alternative

- U o d I

4 &

Factor Risk Contribution (%)
Equity Fixed Income Currency  Commodity

A
2 N
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THE MODEL IS UNDER EXPOSED TO LONG DURATION & SOVEREIGN
SLOPESAND OVER EXPOSED TO MUNI SLOPES & MUNI SPREADS

Dynamic Conservative Model vs. 40/60 ACWI/AGG: Fixed Income Factor Exposures

Risk (Std) Factor Risk (Std)
Total Risk Factor Non-Factor Equity Fixed Income Currency Commeodity Alternative

4.79 4.76 0

4.942 LU V.40

Active 1.24 1.09 0.61

V.o v.0/ V.59

Benchmark 4.84 4.83 0.34 4.57 1.63 0.75

Click a number to see breakdown

Risk Contribution (%) Factor Risk Contribution (%)
Total Ris Non-Factor Equity Fixed Income Currency Commeodity

| 6.4 3 .40 4 O 4

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO 20Y KR SOVEREIGNS & 30Y KR
SOVEREIGNS AND OVER EXPOSED TOVOL & 6M KR SWAPS

Dynamic Conservative Model vs. 40/60 ACWI/AGG: Yield Curve Factor Exposures

Risk (Std) Factor Risk (Std)

Item Total Risk Factor Non-Factor Equity Fixed Income Currency
Portfolio 4.79 4.76 0.50 $.42 1.07
Benchmark 4.34 4.83 0.34 4.57 1.63 0.75
Active 1.24 1.09 0.61 0.81 0.67 0.34
Click a number to see breakdown

Risk Contribution (%) Factor Risk Contribution (%)
Item Total Risk Non-Factor Equity Fixed Income Currency
Portfolio 100.00 03.90 1.10 86.42 3.40 1.085
Benchmark 0( 0G

S i FaTalaTa -y -~y - T ~A AT
ACTIVe 100.00 76. 3.76 ¢ ( 07

50 4.4 0.46

» » UsSL
0.05
0
-0.05
-0.1
5 =015
-0.2

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO LONG DURATION & SOVEREIGN
SLOPESAND OVER EXPOSED TO MUNI SLOPES & MUNI SPREADS

Dynamic Conservative Model vs. 40/60 ACWI/AGG: Spread Factor Exposures

Risk (5td)
Total Risk Factor
4.79 4.76
1.24 1.09
Click a number to see breakdown
Risk Contribution (%)
Total Ris Factor

Active

Item
Portfolio
Benchmark
Active
> —
1.5
1
0.5
0
-0.5
-1
-1.5

Non-Factor

Non-Factor

Factor Risk (Std)
Equity Fixed Income Currency

4 47 0/ U.40

Commodity

; . - & e pg— .
2T Ta2/ N V.l o .00

N e ~n O P - n N A -
Ol .ol .0/ V.S

Factor Risk Contribution (%)
Equity Fixed Income Currency Commodity

323 T A
£3./0

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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BLOOMBERG PROJECTSA 1.01% TRACKING ERROR.THE BIGGEST
DIVERSIFIABLE RISK IS DRIVEN BY FIXED INCOME & EQUITY RISK

Risk Managed DynamicIncome (RMDI) Model vs. 20/80 ACWI/AGG: Total Risk

Risk (Std) Factor Risk (Std)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency Commodity Alternative

Portfolio 2.69 2.6/ 3 - Z.0% .

Benchmark 3.04 3.03 31 2.2 0.38 0.00
1.01 0.95 0.35 0.37 0.93 0.12 0.35
Click a number to see breakdown
Risk Contribution (%) Factor Risk Contribution (%)
Item Factor Non-Factor Equity Fixed Income Currency Commodity Alternative

Portfolio 00.00 08.68 e 57.62 30.37 4.58 6.12

a8 5

a4 4+ OO

Commaodity

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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COUNTRY,STYLE, & INDUSTRY ARE THE BIGGEST DRIVERS OF EQUITY
RISK

Risk Managed DynamicIncome (RMDI) Model vs. 20/80 ACWI/AGG: Equity Risk

Risk (Std) Factor Risk (Std)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency  Commodity Alternative

Portfolio 2.69 .67 0.3 09 .54

Benchmark 3.04 3.03 D1 2.31 2.21 0.38 0.00
Active 1.01 0.95 0.35 0.37 0.93 0.12 0.35
Click a number to see breakdown

Risk Contribution (%) Factor Risk Contribution (%)
Item Total Ris Factor Non-Factor Equity Fixed Income Currency Commodity Alternative
Portfolio 98.68 1.332 57.62 30.37 4.58 6.12
Benchmark 00.00 09.67 0.33 50.65 14.45 4.57

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO US GROWTH & EU SIZEAND
OVER EXPOSED TO US DIVIDENDS & EU EARNINGS

Risk Managed Dynamiclncome (RMDI) Model vs. 20/80 ACWI/AGG: Equity Factor Exposures

Risk (Std)
Factor

Item Total Risk
Portfolio 2.69 2.67
Benchmark 3.04 3.03
Active 3.1 0.95
Click a number to see breakdown

Non-Factor
0.31
0.17

‘:' . :; b

Risk Contribution (%)

Item Total Risk
Portfolio 100.00

Benchmark

Factor

Active

1 » 1 1

FPooe oeePem

EDOO OOOEOM
W e S bl S0 "=

Non-Factor

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Factor Risk (Std)

Equity Fixed Income Currency Commodity

2.00 L.o%

L.l el X
03

Factor Risk Contribution (%)
Equity Fixed Income Currency Commodity
57.62 30.37 4.58 6.12

50.65 44 45 d £
11.1.7 3.43 -0.43

Alternative
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THE MODEL IS UNDER EXPOSED TO US GROWTH & EU SIZEAND
OVER EXPOSED TO US DIVIDENDS & EU EARNINGS

Risk Managed DynamicIncome (RMDI) Model vs. 20/80 ACWI/AGG: Style Factor Exposures

Risk (Std)

Item Total Risk Factor| Non-Factor
Portfolio 2.69 2.67 0.31
Benchmark 3.04
Active 1.01
Click a number to see breakdown

Risk Contribution (%)
Item Factor Non-Factor
Portfolio 00.00 98.68 1 29
Benchmark 00.67
Active

EEBRE-2RBER |

R & 4 4
POooD oooPO VY

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Factor Risk (S5td)
Equity Fixed Income Currency | Commodity Alternative

Factor Risk Contribution (%)
Equity Fixed Income Currency | Commodity Alternative
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THE MODEL IS UNDER EXPOSED TO US MEDIA & EU OIL EXPLAND
OVER EXPOSED TO US CONSUMER & US DEFENSIVES

Risk Managed DynamicIncome (RMDI) Model vs. 20/80 ACWI/AGG: Industry Factor Exposures

Risk (Std) Factor Risk (Std)
Total Risk Factor Non-Factor Equity Fixed Income Currency  Commodity Alternative

Active 1.01 0.95 0.35 0.37 0.93
Click a number to see breakdown
Risk Contribution (%) Factor Risk Contribution (%)
Factor Non-Factor Equity Fixed Income Currency  Commodity

=

08 AX ~ Lo ~
.00 O U / e T O.

Benchmark

\CTIvVe

THRN

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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YIELD CURVE ISTHE BIGGEST DRIVER OF FIXED INCOME RISK

Risk Managed Dynamiclncome (RMDI) Model vs. 20/80 ACWI/AGG: Fixed Income Risk

Risk (Std) Factor Risk (Std)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency

Commodity Alternative

Portfolio 2.69 ) .67 0.31 .09 .54 0.27 0.35

1 " A ~ ~ -

Benchmark 3.04 147
Active 1.01 0.95 0.35
Click a number to see breakdown
Risk Contribution (%) Factor Risk Contribution (%)
Item Total Ris Factor Non-Factor Equity Fixed Income Currency Commodity Alternative

Portfolio 03.68 1.37 v/ .02 20.5/ 4.505 0.1.2

0.45 5.00

sk

Yield Curve

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO LONG DURATION & SOVEREIGN
SLOPESAND OVER EXPOSED TO MUNI SLOPES & MUNI SPREADS

Risk Managed DynamicIncome (RMDI) Model vs. 20/80 ACWI/AGG: Fixed Income Factor Exposures

Risk (Std)
Item Total Risk Factor| Non-Factor

Y AT

Portfolio 2.69 2.67 0.31
Benchmark 3.04 3.03
Active 1.01 0.95
Click a number to see breakdown

Risk Contribution (%)

Factor Non-Factor

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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Factor Risk (S5td)
Equity Fixed Income Currency

Commodity
. [: b4 e 0.27 N 2C

0.38

0.12
Factor Risk Contribution (%)
Equity Fixed Income Currency Commodity
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THE MODEL IS UNDER EXPOSED TO 30Y KR SOVEREIGNS & 20Y KR
SOVEREIGNS AND OVER EXPOSED TOVOL & 6M KR SWAPS

Risk Managed Dynamiclncome (RMDI) Model vs. 20/80 ACWI/AGG: Yield Curve Factor Exposures

Risk (Std) Factor Risk (Std)
Item Total Risk Factor Non-Factor Currency | Commodity Alternative

Portfolio 2.69 2.67 0.31 .0¢ .54

Benchmark 3.04 3.03 0.17 2.31 2.21
Active 1.01 0.95 0.35 0.37 0.93
Click a number to see breakdown

Risk Contribution (%) Factor Risk Contribution (%)
Item Total Risk Factor Non-Factor Equity Fixed Income Currency | Commodity Alternative
Portrolhio 08.68 1.32 57.62 30.37 $.58 P 0.0C
Benchmark aJe 0.33 0.6 : i

AC

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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THE MODEL IS UNDER EXPOSED TO LONG DURATION & SOVEREIGN
SLOPESAND OVER EXPOSED TO MUNI SLOPES & MUNI SPREADS

Risk Managed Dynamiclncome (RMDI) Model vs. 20/80 ACWI/AGG: Spread Factor Exposures

Risk (Std) Factor Risk (Std)
Total Risk Factor Non-Factor Equity Fixed Income Currency Commodity Alternative

69 .67 0.31 00 =

3.04 3.03 0.17

ctive 1.01 0.95 0.35
Click a number to see breakdown
Risk Contribution (%) Factor Risk Contribution (%)

Item Total Ris Factor Non-Factor Equity Fixed Income Currency Commeodity
Portfolio 08.68 1,32 57.62 30.37 4.58 6.12

Benchmark 00.00 00.67 0.33 50.65 14.45 4.57

-0.48

Source: Astoria Portfolio Advisors, Bloomberg. Data accessed on July 2, 2019.
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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 LLCis a registered investment adviser located in New York. Astoria Portfolio Advisors LLC may only transact
businessinthosestates in whichitis registered or qualifies for an exemption or exclusion fromregistration requirements.Astoria Portfolio Advisors LLC's web site is limited to
the dissemination of general information pertainingtoits advisory services, together with access to additionalinvestmentrelated information, publications, and links.
Accordingly, the publication of Astoria Portfolio Advisors LLC’s web siteon the Internet should not be construed by any consumer and/or prospective clientas Astoria Portfolio
Advisors LLC's solicitation to effect, or attempt to effect transactionsinsecurities, or the rendering of personalized investment advice for compensation, over the Internet. Any
subsequent, direct communication by Astoria Portfolio Advisors LLC with a prospective clientshallbeconducted by a representative thatis either registered or qualifies foran
exemption or exclusion fromregistrationinthe state where the prospective clientresides.

. For information pertainingto the registration status of Astoria Portfolio Advisors LLC, please contact the state securitiesregulators 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 availableatthe SEC’s investment adviser publicinformation 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 siteor incorporated herein and takes no responsibility therefor. All
suchinformationis provided solely for convenience purposes onlyand all users thereof should be guided accordingly. This websiteand information presented is for
educational purposes only and does not intend to make an offer or solicitation for thesaleor purchase of any specific securities, investments, or investment
strategies.|nvestments involveriskandunless otherwisestated, are not guaranteed. Be sure to firstconsultwith a qualifiedfinancial adviser and/or tax professional before
implementing any strategy. This website and information arenot intended to provide investment, tax, or legal advice.

. Pastperformanceis not indicative of future performance. Indices aretypically notavailablefor directinvestment, are unmanaged, and do not incur fees or expenses. This
information contained herein has been prepared by Astoria Portfolio Advisors LLC on the basisof publicly availableinformation, 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 toaccuracy,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 informationand aresubjectto change at any time without natice and with no obligation to update. Any ETF
Holdings shown arefor illustrative purposes only and aresubjectto change at any time. This material is for informational and illustrative purposes onlyandis intended solely
for the information of those to whom itis distributed by Astoria Portfolio Advisors LLC. No partof this material may be reproduced or retransmitted in any manner without the
prior written permission of Astoria Portfolio Advisors LLC. Investing entails risks, including possibleloss 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
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