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Executive Summary

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

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

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

= Sinceinception
= Sinceinception, all the models have outperformed their benchmarks on an absolute basis.

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

= Sinceinception, all the models have outperformed their benchmarks on a Sharpe Ratio basis.
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YTD Model Returns versus Benchmark*

Model Returns vs. Benchmark: YTD Performance through June 30, 2020 AASTDRUQ\
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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%

TableSource: 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 areannualized unless denoted. Benchmarks: Dynamic Aggressive Model: 70% MSCI All Country WorldIndex (NDUEACWF), 15% Bloomberg Barclays
Global Aggregate Bond Index (LEGATRUU), 15% WilshireLiquid 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 AggregateBond 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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Multi-Asset Risk Strategy (MARS) YTD, |-Year, 3-Year, 5-Year,
and Since Inception Risk / Net Return Summary (Continued)*

Performance
MARS Gross
MARS Net

MARS Benchmark

Standard Deviation
MARS Gross

MARS Net

MARS Benchmark

Sharpe Ratio
MARS Gross
MARS Net

MARS Benchmark

YTD
0.53%
0.28%
-3.10%

YTD

1Year
7.26%
6.72%
1.90%

1Year

11.16%
11.16%
13.27%

1Year
0.54
0.50
0.09

3 Years
3.92%
3.40%
4.40%

3 Years
9.87%
9.87%
9.80%

3 Year
0.24
0.19
0.29

5 Years
4.32%
3.80%
4.49%

5 Years
9.49%
9.49%
8.71%

5 Year
0.34
0.28
0.38

Since Jan 2010
7.10%
6.57%
5.07%

Since Jan 2010
8.58%
8.58%
8.60%

Since Jan 2010
0.74
0.68

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
GlobalAggregate Bond Index (LEGATRUU), 20% Wilshire Liquid Al ternative Multi-Strategy
Index (WLIQAMST).
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The Multi-Asset Risk Strategy (MARYS) is the longest running
model with a 10-Year track record.*

MARS Calendar Year Net Returns Since Inception
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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 areannualized 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 Calendar Year Net Returns®

Dynamic Aggressive Model

Calendar Year Net Returns Since Inception
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Dynamic Growth Model

Calendar Year Net Returns Since Inception
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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
Dynamic Aggressive Model is 70% MSCI All Country
World Index (NDUEACWF), 15% Bloomberg Barclays
Global Aggregate Bond Index (LEGATRUU), 15%
WilshireLiquid 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 (NDUEACWEF), 25% Bloomberg Barclays
Global Aggregate Bond Index (LEGATRUU), 15%
Wilshire Liquid Alternative Multi-Strategy Index
(WLIQAMST).
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Model Calendar Year Net Returns (Continued)*

Dynamic Growth & Income Model

Dynamic Conservative Model

Risk Managed Dynamic Income Model

Calendar Year Net Returns Since Inception

2% A 18.60%

16.52%
17% -

12% -

21 131%
7% -

2% - 055%

3% -
-265%

S2% 5y

Y1D 2019 2018 2017

B Astoria Net Returns B 50% MSCI ACWI (NDUEACWF)

35% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU)

15% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST)

-8% -

Total Annualized Net Return

Calendar Year Net Returns Since Inception

1320%  1p61%

£ 13% -
2
]
-4 8%
553%
E 465%
B 3% - 254% .
N -
® _—
E 2% - -0.84% k
< » R 1
= % -
-
|E YTD 2019 2018 2017

B Astoria Net Returns m 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
12% -

€ 10.60%
3

-

0

[

1

2

]

0

N

®

3

£

g Q3

5 4% - 255%

0

F YTD 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 areannualized
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 (NDUEACWF), 55% Bloomberg Barclays
Global Aggregate Bond Index (LEGATRUU), 15%
WilshireLiquid 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 (NDUEACWF), 80%
Bloomberg Barclays Global Aggregate Bond Index
(LEGATRUU), 5% WilshireLiquid Alternative Multi-
Strategy Index (WLIQAMST).
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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 itis registered or qualifiesfor an exemption or exclusionfrom registration requirements.

= Astoria Portfolio Advisors LLC's web site is [imited 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 clientshall be conducted by a representative that is eith er 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 investmentadvi ser 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 prep ared by any unaffiliated
third party, whether linked to Astoria Portfolio Advisors LLC's web site or incorporated herein and takes no responsibility t herefor. 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 o therwise stated, are not
guaranteed. Be sure to first consult with a qualified financial adviser and/or tax professional before implementingany 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
feesor expenses.

= Thisinformation contained herein has been prepared by Astoria Portfolio Advisors LLC on the basis of publicly available info rmation, internally
developed data and other third-party sources believedto be reliable. Astoria Portfolio Advisors LLC has not sought to independe ntly verify information
obtained from public and third-party sources and makes no representations or warranties as to accuracy, completeness or reliabil ity of such
information.
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Warranties & Disclaimers

= Allopinions 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.

= 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 p ermission of Astoria
Portfolio Advisors LLC.

= |nvesting entailsrisks, including possible loss or some or all of the investor’s principal. The investmentviews and market opinions/analyses expressed
herein may not reflect those of Astoria Portfolio Advisors LLC as a whole and differentviews may be expressed based on diffe rentinvestment styles,
objectives, views or philosophies. To the extentthat 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 websitesare 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
intendedto be relied upon as a forecast or investment advice by Astoria Portfolio Advisors LLC, and does not constitute a re commendation, 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 linkedsite 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 Co nservative Model,
and Risk Managed Dynamiclncome Model is shown net of the model advisory fee of 0.15% charged by Astoria Portfolio Advisors and does notincludetrading
costs. The Company’s track record for the Multi-Asset Risk Strategy priortoJune 9, 2017 includesthe 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 notinclude any
additional advisory fees charged by advisors employing Astoria’s models. Any additional fees charged by an advisor will redu ce aninvestor’s return.
Performance results shown includethe 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 pe rformance 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 specificindividual portfolio.

= Benchmarks: The Dynamic Aggressive Model performance results shown are compared to the performance of 70% MSCI All Country World Index
(NDUEACWEF), 15% Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 15% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST). The
index results do not reflectfees and expenses and you typically cannotinvestin anindex. The Dynamic Growth Model performance results shown are
compared tothe 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 typi cally cannotinvestin an
index. The Multi-Asset Risk Strategy performance results shown are compared to the performance of 50% MSCI All Country World Ind ex (NDUEACWEF), 30%
Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 20% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST). The index results do
notreflectfeesand expensesand youtypically cannotinvestinanindex. 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 cannotinvestin anindex. The
Dynamic Conservative Model performance results shown are compared to the performance of 30% MSCI All Country World Index (NDU EACWF), 55%
Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and 15% Wilshire Liquid Alternative Multi-Strategy Index (WLIQAMST). The index results do
notreflectfeesand expensesand youtypically cannotinvestinanindex. The Risk Managed Dynamiclncome Model performance results shown are compared
to the performance of 15% MSCI All Country World Index (NDUEACWF), 80% Bloomberg Barclays Global Aggregate Bond Index (LEGATR UU), 5% Wilshire
Liquid Alternative Multi-Strategy Index (WLIQAMST). The index results do not reflect fees and expenses and you typically cannotinvestin anindex.

= 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 anindicatoror representation of the stockand bond marketand include a cross section of holdings. Also, the Wilshire Liquid Alternative Multi-
Strategy Index was chosen asitis generally wellrecognized as an indicator or representation of liquid alternative holdings. Indices are typically not available
for directinvestment, are unmanaged and do notincurfeesor expenses. The results do not representactual trading and actual results may significantly differ
fromthe theoretical results presented.
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