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What are we trying to accomplish in our ETF portfolios!?

Astoria Uses Business Cycle, Earnings/Valuations, and Sentiment & Risk
to Dictate our Asset Allocation/Portfolio Positioning. We incorporate a
Dynamic Overlay depending on the 3 inputs above.

Target OW assets that have earnings that are than
market, sentiment, and have a catalyst for

Target UW assets that are , earnings are
sentiment, that a catalyst for upside

Diversify our factor exposures

Utilize liquid alternatives to hedge downside risk
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Business Cycle Indicators

Mar Nonfarm Payrolls added more jobs than expected, and Mar ADP Payrolls also came in well above
expectations, notching the largest gain since July. Signals resilience in the labor market

Mar ISM Manufacturing PMI printed in expansionary territory for the first time in 16 months while Mar Markit
Manufacturing PMI remains in expansionary territory

Mar ISM Services PMI fell slightly from Feb, and Markit Services PMI printed a 3-month low in Mar. Suggests a
slight softening in the services sector, but both remain in expansionary territory

Feb PCE inched down from the prior month but remains stubborn. Personal spending also came in hotter than
expected, suggesting inflation pressures remain

All Feb CPI and PPI prints came in hotter than expected. Core CPI remains at almost double the Fed’s 2% target

In Feb, the Conference Board Leading Economic Index beat estimates and increased from Jan, posting its first
monthly increase since Feb 2022

Mar NAHB HMI printed in expansionary territory for the first time since July, and Feb Existing Home Sales were
up largely from Jan despite the recent rise in mortgage rates

However, Feb New Home Sales declined slightly from Jan, implying the housing market recovery may be uneven

US Real GDP for Q4 2023 printed 3.4%, well above the original 2% forecast. Atlanta Fed’s GDPNow also expects
Q1 2024 GDP to print 2.5%, indicating growth remains strong

Copyright 2024 Astoria Portfolio Advisors LLC April 9, 2024 I-A“ I@l u m u 4


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

Earnings/Valuation Indicators

The Q1 2024 estimated EPS growth rate is 3%, down 2% from the forecast 3 months ago. Earnings are still set to
increase, with consensus expecting stronger growth through year-end

=  S&P 500 earnings revisions breadth moves with price but leads EPS. Earnings revisions breadth suggests ~10%
NTM EPS growth

=  The S&P 500’s current P/E ratio of 21.7x is one standard deviation above the median, suggesting valuations are
expensive

=  Despite expensive valuation, when excluding the top-7 companies of the S&P 500, it is trading in line with
historical averages

=  S&P 500 Equity Risk Premium is at 20-year lows

*  The 2s510s Treasury yield curve inversion has recently deepened as stronger economic data and hotter inflation
prints have lowered the market’s rate cut expectations

= The US and Japan (hedged) maintain strong estimate revisions and growth estimates. Meanwhile, though
Europe (hedged) is relatively cheaper, its growth estimates have fallen
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Sentiment/Flows/Risk Indicators

= Investor sentiment has turned increasingly bullish as seen by the NAAIM Exposure Index, 12-month equity
flows, AAII Bull / Bear, and 1-month equity flows

= Mar Michigan Consumer Sentiment Index beat estimates & improved from Feb. Final reading came in
meaningfully higher than the preliminary on the back of lower inflation expectations

= Mar Conference Board Consumer Confidence Index missed expectations & fell slightly from Feb. Indicates little
change regarding the consumer outlook

= The spike in the Fed’s balance sheet that occurred during the banking crisis earlier in 2023 has now been
completely undone, and the Fed’s assets continue to decrease

= As evidenced by the ratio between the equal & cap weighted S&P, breadth improved in the end of 2023 &
deteriorated in the beginning of 2024. However, it’s trended higher in recent weeks

=  History implies that equal weighted outperforms market-cap weighted when the economy comes out of a
downturn as breadth increases on the back of improved economic conditions
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Portfolio Positioning
Tactical Models

= Renaissance:
= OW Quality; tilt away from concentration risk using EW strategies
* Closed sector UWs using EW technology & EW communication services ETFs; Now O\W technology
=  Established a position in Quality Growth and software/services
= Qutright positions in Europe/Japan (hedged)
= OW industrials (sector with best combo of improving fundamentals); E\W energy and materials
= MARS:
= OW Quality; tilt away from concentration risk using EW strategies
*= Closed sector UWs using EW technology & EW communication services ETFs; Now slightly O\W
technology and communication services
=  Established a position in Quality Growth
= OW the US but outright position in hedged Japan and hedged international developed
=  OW inflation sensitive sectors (energy, industrials, materials)
= Decreased inversely correlated alts as macro data has improved and Fed is accommodative

Strategic Models

= OW to US, decreased exposure/UW to Europe/Developed Markets

= OW Quality, Mix Value & Growth (this is a change from last year)

= Established a position in Quality Growth; Now EW technology

=  Tilt away from concentration risk using E\W strategies

= OW inflation sensitive sectors (energy, industrials, materials)

= EW/slightly UW duration vs the benchmark

= Decreased inversely correlated alts as macro data has improved and Fed is accommodative
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Portfolio Positioning
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Source: BlackRock 360 Evaluator, Astoria Portfolio Advisors. Data as of April 9, 2024.
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Portfolio Positioning

Renaissance
UW/owW
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Aggressive

Uuw/ow

Other
Attrib

Fixed Income

Source: BlackRock 360 Evaluator, Astoria Portfolio Advisors. Data as of April 9, 2024.
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Business Cycle Indicators

A
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Mar Nonfarm Payrolls added more jobs than expected, and Mar
ADP Payrolls also came in well above expectations, notching the
largest gain since July. Signals resilience in the labor market

Nonfarm Payrolls ADP Payrolls

T - —Nonfarm Payrolls (Thousands) US Recessions ===ADP Private Payrolls (Thousands)
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Source: FactSet, US Department of Labor, Astoria Portfolio Advisors. Data as of April 5, Source: FactSet, ADP, Astoria Portfolio Advisors. Data as of April 3, 2024.
2024.
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Throughout recent months, Initial Jobless Claims have fluctuated
but remain controlled

Initial Jobless Claims | 01/01/2022 to 03/30/2024
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Source: FRED. Data as of March 30, 2024.
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Mar ISM Manufacturing PMI printed in expansionary territory for
the first time in 16 months while Mar Markit Manufacturing PMI
remains in expansionary territory

ISM Manufacturing PMI Markit Manufacturing PMI

US Recessions =|SM Manufacturing PMI US Recessions ~—Markit Manufacturing PMI
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Source: FactSet, ISM - Institute for Supply Management, Astoria Portfolio Advisors. Source: FactSet, Markit Economics (NTC), Astoria Portfolio Advisors. Data as of April 1,
Data as of April 1, 2024. 2024
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Mar ISM Services PMI fell slightly from Feb, and Markit Services
PMI printed a 3-month low in Mar. Suggests a slight softening in
the services sector, but both remain in expansionary territory

ISM Services PMI Markit Services PMI

US Recessions == |SM Services PMI US Recessions = Markit Services PMI
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Source: FactSet, ISM - Institute for Supply Management, Astoria Portfolio Advisors. Source: FactSet, Markit Economics (NTC), Astoria Portfolio Advisors. Data as of April 3,
Data as April 3, 2024. 2024
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Feb PCE inched down from the prior month but remains
stubborn. Personal spending also came in hotter than expected,
suggesting inflation pressures remain

Core Personal Consumption Expenditures (PCE) Price Index

US Recessions == Core PCE (Y/Y % Change)
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Source: FactSet, BEA — US Bureau of Economic Analysis, Astoria Portfolio Advisors. Data as of March 29, 2024
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All Feb CPI and PPI prints came in hotter than expected. Core
CPI remains at almost double the Fed’s 2% target

Core Consumer Price Index Core Producer Price Index

US Recessions «=Core CPI (Y/Y % Change)
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Source: FactSet, U.S. Department of Labor, Astoria Portfolio Advisors. Core CPI

(Consumer Price Index) excludes the prices of food and energy. Data as of March 12,
2024.

US Recessions ——Core PPI (Y/Y % Change)
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Source: FactSet, U.S. Department of Labor, Astoria Portfolio Advisors. Core PPI
(Producer Price Index) excludes the prices of food and energy. Data as of March 14,
2024,
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In Feb, the Conference Board Leading Economic Index beat
estimates and increased from Jan, posting its first monthly
increase since Feb 2022

Conference Board Leading Economic Index

US Recessions - Conference Board LEI (M/M % Change)
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Source: Conference Board, Astoria Portfolio Advisors. Data as of March 21, 2024.
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Leading Indicators are mostly improving across the board, with
China (red) & the UK (purple) having high positive rate of
change. Otherwise, Japan (blue) seems flat (100 = hist. median)

OECD Composite Leading Indicators
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Source: OECD.org. Data as of April 9, 2024.
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Mar NAHB HMI printed in expansionary territory for the first
time since July, and Feb Existing Home Sales were up largely from
Jan despite the recent rise in mortgage rates

NAHB Housing Market Index Existing Home Sales

US Recessions ——NAHB Index US Recessions ~—Existing Home Sales (Thousands)
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Source: FactSet, NAHB - National Association of Home Builders, Astoria Portfolio Source: FactSet, NAR - US National Association of Realtors, Astoria Portfolio
Advisors. Data as of March 18, 2024. Advisors. Data as of March 21, 2024.
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However, Feb New Home Sales declined slightly from Jan, implying
the housing market recovery may be uneven

New Home Sales

US Recessions —=New Home Sales (Thousands)
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Source: FactSet, US Census Bureau, Astoria Portfolio Advisors. Data as of March 25, 2024.
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Retail Sales rebounded in Feb on the back of gas and autodealer
sales, but the print missed estimates. The tight labor market is
keeping consumers resilient, but can the strength continue!?

Retail Sales M/M Change

US Recessions ——Retail Sales, M/M % Change
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Source: FactSet, US Census Bureau, Astoria Portfolio Advisors. Data as of March 14, 2024.

Copyright 2024 Astoria Portfolio Advisors LLC April 9, 2024 ['3 n @ g m n 21


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

US Real GDP for Q4 2023 printed 3.4%, well above the original
2% forecast. Atlanta Fed’s GDPNow also expects Q| 2024 GDP
to print 2.5%, indicating growth remains strong

US Real GDP YoY % Change through Q4 Atlanta Fed GDPNow Q1 2024 Real GDP Est.
%
5

Atlanta Fed
GDPNow estimate

§ 3 |
Q4 2023
34%
BIUW,
1T — —Rangeoftop 10
0 and bottom 10

average forecasts
2
1 r r r T
201 Q3 2022 Q3 2023 Q3 22-Dec 5-Jan  19-Jan  2-Feb  16-Feb  1-Mar  15-Mar  29-Mar
Source: Trading Economics, U.S. Bureau of Economic Analysis. Data as of March 28, Source: Blue Chip Economic Indicators and Blue Chip Financial Forecasts. Data as of
2024. April 4, 2024.
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To access more of our macroeconomic insights and business cycle
indicators on slides 23-47, please contact Frank Tedesco
(ftedesco@astoriaadvisors.com).

-
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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

= As of the time of this writing, Astoria held positions in the following securities on behalf of its clients: SPY, PPI, IHDG, and SPDW. Please note that
Astoria Portfolio Advisors serves as a subadvisor to the AXS Astoria Inflation Sensitive ETF. The information contained does not imply a
recommendation for PPIl. Readers should consult their financial advisor to determine if PPl is a suitable investment for their portfolio. For more
information on PPI, please click here.

= There are no warranties implied. Astoria Portfolio Advisors LLC is a registered investment adviser located in New York. Astoria Portfolio Advisors
LLC may only transact business in those states in which it is registered or qualifies for an exemption or exclusion from registration requirements.

= Astoria Portfolio Advisors LLC’s web site is limited to the dissemination of general information pertaining to its advisory services, together with
access to additional investment-related information, publications, and links. Accordingly, the publication of Astoria Portfolio Advisors LLC’s web
site on the Internet should not be construed by any consumer and/or prospective client as Astoria Portfolio Advisors LLC’s solicitation to effect, or
attempt to effect transactions in securities, or the rendering of personalized investment advice for compensation, over the Internet. Any
subsequent, direct communication by Astoria Portfolio Advisors LLC with a prospective client shall be conducted by a representative that is either
registered or qualifies for an exemption or exclusion from registration in the state where the prospective client resides.

= For information pertaining to the registration status of Astoria Portfolio Advisors LLC, please contact the state securities regulators for those
states in which Astoria Portfolio Advisors LLC maintains a registration filing. A copy of Astoria Portfolio Advisors LLC’s current written disclosure
statement discussing Astoria Portfolio Advisors LLC’s business operations, services, and fees is available at the SEC’s investment adviser public
information website — www.adviserinfo.sec.gov or from Astoria Portfolio Advisors LLC upon written request. Astoria Portfolio Advisors LLC does
not make any representations or warranties as to the accuracy, timeliness, suitability, completeness, or relevance of any information prepared by
any unaffiliated third party, whether linked to Astoria Portfolio Advisors LLC’s web site or incorporated herein and takes no responsibility therefor.
All such information is provided solely for convenience purposes only and all users thereof should be guided accordingly.

= Astoria’s website and the information presented in this report is for educational purposes only and does not intend to make an offer or
solicitation for the sale or purchase of any specific securities, investments, or investment strategies. Investments involve risk and unless
otherwise stated, are not guaranteed. Be sure to first consult with a qualified financial adviser and/or tax professional before implementing any
strategy. Our website and the information on our site are not intended to provide investment, tax, or legal advice.

= Past performance is not indicative of future performance. Indices are typically not available for direct investment, are unmanaged, and do not
incur fees or expenses.
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Warranties & Disclaimers

= This information contained herein has been prepared by Astoria Portfolio Advisors LLC on the basis of publicly available information, internally
developed data and other third-party sources believed to be reliable. Astoria Portfolio Advisors LLC has not sought to independently verify
information obtained from public and third-party sources and makes no representations or warranties as to accuracy, completeness or reliability
of such information.

= All opinions and views constitute judgments as of the date of writing without regard to the date on which the reader may receive or access the
information and are subject to change at any time without notice and with no obligation to update.

= This material is for informational and illustrative purposes only and is intended solely for the information of those to whom it is distributed by
Astoria Portfolio Advisors LLC. No part of this material may be reproduced or retransmitted in any manner without the prior written permission
of Astoria Portfolio Advisors LLC.

= |nvesting entails risks, including possible loss or some or all of the investor’s principal. The investment views and market opinions/analyses
expressed herein may not reflect those of Astoria Portfolio Advisors LLC as a whole and different views may be expressed based on different
investment styles, objectives, views or philosophies. To the extent that these materials contain statements about the future, such statements are
forward looking and subject to a number of risks and uncertainties.

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

= Please note that Astoria Portfolio Advisors serves as a sub-advisor to the AXS Astoria Inflation Sensitive ETF (PPI). Astoria Portfolio Advisors owns PPl on behalf
of our clients. Please consult your financial advisor and review the prospectus to evaluate your suitability and investment risk tolerance before purchasing the
SPPIETF.

= Important Risk Information
m  ETFsinvolve risk including possible loss of principal. There is no assurance that the Fund will achieve its investment objective.

= There is no guarantee the sectors or asset classes the advisor identifies will benefit from inflation. Fund may invest a larger portion of its assets in one or more
sectors than many other funds, and thus will be more susceptible to negative events affecting those sectors.

= Equity Securities Risk: Equity securities may be particularly sensitive to rising interest rates, as the cost of capital rises and borrowing costs increase. Equity
securities may decline significantly in price over short or extended periods of time, and such declines may occur in the equity market as a whole, or in only a
particular country, company, industry or sector of the market.

= Commodities Risk: Commodity prices can have significant volatility, and exposure to commaodities can cause the value of the Fund’s shares to decline or
fluctuate in a rapid and unpredictable manner. The values of commaodities may be affected by changes in overall market movements, real or perceived
inflationary trends, commodity index volatility, changes in interest rates or currency exchange rates, population growth and changing demographics,
international economic, political and regulatory developments, and factors affecting a particular region, industry or commodity.

= Futures Contracts Risk: The Fund expects that certain of the Underlying ETFs in which it invests will utilize futures contracts for its commodities investments.
The risk of a position in a futures contract may be very large compared to the relatively low level of margin the Underlying ETF is required to deposit. In many
cases, a relatively small price movement in a futures contract may result in immediate and substantial loss or gain to the investor relative to the size of a
required margin deposit. The prices of futures contracts may not correlate perfectly with movements in the securities or index underlying them.

= TIPS Risk: Principal payments for Treasury Inflation-Protection Securities are adjusted according to changes in the Consumer Price Index (CPI). While this may
provide a hedge against inflation, the returns may be relatively lower than those of other securities. Similar to other issuers, changes to the financial condition
or credit rating of the US government may cause the value of the Fund's exposure to US Treasury obligations to decline.

m  Shares of ETFs are bought and sold at market price (not NAV) and are not individually redeemed from the ETF. Brokerage commissions will reduce returns.
NAVs are calculated using prices as of 4:00 PM Eastern Time. The closing price is the midpoint between the bid and ask price as of the close of exchange.
Closing price returns do not represent the returns you would receive if you traded shares at other times.

= |nvestors should carefully consider the investment objectives, risks, charges and expenses of AXS Astoria Inflation Sensitive ETF. This and other important
information about the Fund is contained in the Prospectus, which can be obtained by visiting www.axsinvestments.com. The Prospectus should be read
carefully before investing.

= Distributed by ALPS Distributors, Inc.
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