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Executive Summary

Astoria as Your Shared CIO Partner: Strong Business Results, Increased Efficiency, and Seamless
Integration. We Save You Time & Money.

1. At Astoria, we understand that investment management today demands more than just strong market

knowledge—it requires a sophisticated, hands-on partner that can deliver consistent business results,
operational efficiency, and a seamless client experience.

2.  Asyour Shared CIO, Astoria brings a comprehensive, high-touch solutions that enhances your investment

offering while freeing you to focus on what matters most: growing your business and nurturing your client
relationships.

1V
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Hiring Astoria as your Shared CIO isn’t just a strategic
upgrade—it’s also a smart financial decision.
We help you reduce or even eliminate a range of
internal costs:

Lower Staffing Costs: No need to hire or expand internal
investment or research teams—we serve as your
dedicated CIO and investment department.

Eliminate Technology & Research Vendor Fees: We

WE SAVE v OU provide access to institutional-level portfolio tools,
research, and trading infrastructure—saving you from

paying for multiple third-party platforms (e.g., portfolio

analytics, risk tools, rebalancing software).

I I M E & IVI 0 N E ' Simplified Compliance & Reporting: We manage back-

office  operations, performance tracking, and
compliance support, reducing the need for additional
resources or consultants.

Economies of Scale: By outsourcing investment
management to an experienced, multi-strategy Shared
ClO, you benefit from our infrastructure, relationships,
and pricing efficiencies.

The result? You can run a leaner, more efficient business
while offering a more sophisticated and competitive
investment platform.




Disciplined Performance Driven

DISCIPLINED Results

a

PERFORMANCE
DRIVEN RESULTS

At the core of Astoria’s Shared CIO service is our
differentiated investment philosophy—one that is
deeply rooted in research, risk management, and
thoughtful portfolio construction. All of our Core Risk
Based ETF Allocation Model strategies have
outperformed their respective benchmarks on a 3 year,
5 year and since inception (2017) basis, underscoring the
strength of our disciplined, diversified, and data-driven
investment approach.

Whether through tactical asset allocation, systematic
factor exposure, or strategic ETF selection, Astoria brings
a track record of generating alpha across market cycles.
Our portfolios are not only benchmark-conscious—they
are benchmark-beating, helping our partners deliver
superior results and instill confidence in their clients.

* Past performance is not indicative of future results.




Systematic asset allocation reviews, performance

QU A RT E R LY reviews, and quarterly CIO calls
U Astoria believes in transparency, accountability, and
I N V ESTM E NT collaboration. That’s why we host quarterly investment
committee calls and performance reviews with your
team to ensure alignment on portfolio strategy, market
CO M M ITTE E CALLS outlook, and results. These sessions are not only a
chance to review portfolio performance and positioning
but also an opportunity to engage in meaningful

& P E R FO R MAN C E dialogue about economic trends, risk management, and
client communication.

U These regular touchpoints ensure that your team is

REVI EWS always informed, aligned, and empowered to speak

confidently with clients about their investments.




O pe ratio n a I U As your Shared CIO, Astoria takes full responsibility for

the day-to-day operational complexities that often
. o burden in-house teams. From portfolio trading to
EffICIencyo We rebalancing, execution, and compliance reporting, we
o handle all front, middle, and back office functions with
institutional-grade precision and scalability.

[ )
H a n d I e Tra d I ng a n d U By removing the operational lift, we enable advisors and

wealth managers to operate more efficiently and with
° fewer resources, reducing cost and risk while increasing
Ba C k Offl Ce SO YO u capacity. Whether you’re a solo advisor or a multi-office
) RIA, our operational backbone ensures smoother
) 4
Don’t Have To

workflows, better client service, and a more scalable
business model.




Your brand is crucial. We seek to augment it.

° ° U We believe your investment partner should enhance—
AStorla Wh Ite— not dilute—your brand. As your Shared CIO, Astoria
4 works behind the scenes or under your banner. We offer
white-labeled solutions that integrate seamlessly into
La be I ed a n d F u I Iy your firm’s website, proposals, and communications,
allowing you to present a unified, professional, and

fully customized offering to your clients.

I nteg ratEd I nto YO u r O Your clients will see a cohesive, branded experience that

reflects the strength and sophistication of your

B practice—backed by Astoria’s institutional capabilities,
ra n deep research, and high-performance strategies.




Tax-Loss Harvesting
That Protects and

Preserves Wealth

We focus on after tax, after inflation, risk
adjusted returns.

a

Astoria’s Shared CIO solutions include proactive tax-loss
harvesting to help minimize your clients’ tax liabilities
and improve after-tax returns. We monitor portfolios
throughout the year to identify opportunities to harvest
losses without compromising the long-term investment
strategy or risk profile.

This disciplined, ongoing approach to tax management is
designed to add tangible value—especially in volatile
markets—and helps advisors deliver a more
comprehensive and client-aligned wealth management
experience.



Astoria’s Deliverables

We deliver the following Support through Various Custodians

Investment Research and Strategic Asset Allocation Models APA has considerable experience managing client assets on
the platforms of various custodians. APA can set up client
accounts so that they have the same access and reporting
that it currently has, with the added benefit that APA would

Portfolio construction consultation, systematic performance .
Y P handle all of the trades and rebalancing.

reviews

Operational Support: trading, tax efficiency, rebalancing,
reporting

Investable product consultation: Focus on liquid, transparent,
tax and cost-effective product selection
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Onboarding Process

We offer 1. Sign the Agreement: We begin by formalizing the relationship with a Shared CIO
agreement that outlines roles, responsibilities, and the scope of our engagement. This

seamless and document ensures complete alignment and transparency from the outset.

structured

process 2. Initiate the Limited Power of Attorney (LPOA) Process: Next, we initiate the LPOA
designed to process, which authorizes Astoria to execute trades and manage portfolios on your behalf.
This step enables us to act with discretion in the best interest of your clients, while keeping

minimize you fully informed.

disruption

and maximize 3. Seamless Integration with Your Website and Brand: If desired, we will integrate our

value from investment offering directly into your firm's website and marketing materials. This white-
labeled solution allows you to present Astoria’s strategies as an extension of your own

day one. brand, delivering a cohesive and professional experience for your clients.
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Onboarding Process:
Continued

4. Review of Existing Client Accounts and Recommendations:
Astoria conducts a comprehensive review of your current client
portfolios. We analyze asset allocations, holdings, risk
exposures, and tax positioning, and provide tailored
recommendations to optimize each account in line with our
proven strategies and your firm’s objectives.

5. Ongoing Monitoring with Quarterly Reviews and Investment
Committee Calls: On an ongoing basis, we conduct quarterly
OCIO review calls with your team to evaluate portfolio
performance, discuss market trends, and align on future
positioning. These sessions are an integral part of maintaining
transparency, accountability, and strategic alignment.

U Your Shared CIO Journey Starts Now: Astoria’s Shared CIO
partnership is designed to help you deliver stronger
investment outcomes, operate more efficiently, and
enhance your client experience—all while maintaining your
brand and identity. From onboarding to execution and
ongoing oversight, our process is built for clarity,
collaboration, and measurable impact.

Let’s take the first step together.




‘SHARED CIO’
OFFERINGS:

Performance Results, Port Reviews, White Labeled
Commentary, Dashboards, Performance Reports

A
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APA Deliver Strong Performance Across All Strategies

Growth SMAs: Inception (2020)2 — June 30, 2025

U High Quality SMA: Delivered a CAGR of 19% since its April 2020 inception, outperforming the MSCI USA Sector Neutral Quality
Index by 30bps on an annualized basis, and is up 147% cumulatively over the same period.’

U High Growth SMA: Delivered a CAGR of 16% since its September 2020 inception, outperforming the Russell 1000 Growth Index
by 90bps on an annualized basis, and is up 101% cumulatively over the same period.?

Balanced SMAs: Inception (2017)3> — June 30, 2025

Q 50/50 SMA: Outperformed its benchmark by 100bps on an annualized basis since its June 2017 inception, with 15% cumulative
outperformance over the same period.?

 15/85 SMA: Outperformed its benchmark by 150bps on an annualized basis since its June 2017 inception, with 17% cumulative
outperformance over the same period.*

Q 70/30 SMA: Outperformed its benchmark by 50bps on an annualized basis since its June 2017 inception, with 7% cumulative
outperformance over the same period.”

ETFs: Inception (2021 & 2023)%7 — June 30, 2025
O PPI ETF: Outperformed S&P 500 Index by 400bps since its December 30, 2021 launch.®
L ROE ETF: Outperformed S&P Equal Weighted Index by 900bps since its August 1, 2023 launch.’

1. High Quality SMA: Performance from April 2020 to June 2025. Benchmark: 100% MSCI USA Sector Neutral Quality Index. Source: Astoria internal data.

2. High Growth SMA: Performance from September 2020 through June 2025. Benchmark: 100% Russell 1000 Growth Index. Source: Astoria internal data.

3. 50/50 Balanced SMA: From June 2017 through June 2025. Please refer to the end of this presentation for additional benchmark disclaimers. Source: Astoria internal data.
4. 15/85 Balanced SMA: From June 2017 through June 2025. Please refer to the end of this presentation for additional benchmark disclaimers. Source: Astoria internal data.
5. 70/30 Balanced SMA: From June 2017 through June 2025. Please refer to the end of this presentation for additional benchmark disclaimers. Source: Astoria internal data.
6. PPl ETF performance measured from December 30, 2021 through June 2025. Return Comparison: S&P 500 Index.

7. ROE ETF performance measured from August 1, 2023 through June 2025. Return Comparison: S&P 500 Equal Weighted Index.
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As of June 2025, 100% of our Core Risk Based ETF asset allocation models have outperformed their benchmarks over
5-year and since-inception (2017) periods. Our approach helps advisors save money, reduce complexity, and grow their
practices. Our value is proven—not just in performance metrics, but in real AUM growth and advisor success.

Core Risk Based (3Y, 5Y, SI Annualized)

Model 1-Year 3-Year 5-Year Slnc-e
Inception*
Dynamic 70/30 9.35% 11.40% 9.19% 7.97%
Dynamic 70/30 Benchmark 13.19% 12.60% 9.03% 7.46%
Difference _
Dynamic 60/40 9.00% 10.35% 8.23% 7.39%
Dynamic 60/40 Benchmark 12.16% 11.04% 7.48% 6.44%
Difference | 316%  -068%  075% @ 094%
Dynamic 50/50 8.38% 8.90% 6.80% 6.60%
Dynamic 50/50 Benchmark 11.11% 9.47% 5.94% 5.41%
Difference _
Dynamic 30/70 7.90% 6.85% 4.52% 4.85%
Dynamic 30/70 Benchmark 8.96% 6.35% 2.86% 3.31%
Difference | -l06%  050%  L66%  154%
Dynamic 15/85 7.10% 5.35% 3.05% 3.62%
Dynamic 15/85 Benchmark 7.30% 4.01% 0.54% 1.84%
Difference _ 020%  134% @ 251%  L78%
% that outperformed for this period? 0% 40% 100% 100%

Source: Astoria Portfolio Advisors. Data as of June 30, 2025. Returns shown are net of fees. All numbers shown are annualized. Past performance is not indicative of future results. *Since inception for all above models
refers to June 2017. Please refer to the end of this presentation for additional portfolio/benchmark disclaimers.
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We Help Advisors Grow Their Businesses

Astoria doesn’t just deliver investment results—we deliver business outcomes. Below are examples of advisory firms
that have experienced real growth after partnering with us:

Client ABC hired us in 2019 and grew from $80M to $120M AUM.
Client ABC partnered with us in 2021 and grew from $200M to $300M AUM.
*Client ABC engaged with us in 2022 and has since grown from $300M to over $500M AUM.

We provide marketing collateral, white-labeled content, and high-touch investment committee support—creating a
professional, institutional-grade experience that advisors can bring to their clients and prospects.
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Sample Portfolio Reviews

Beginning and Ending Allocation Curnulative returns YTD

o

® pccet Category Parent 1

[ ] 5
& Asset Category Parent |
:zz E::gnrr EE : ® Asset Category Parent 2
™ gany Asset Category Parent 3 H
Asset Category Parent 4

Values

L
Asset Categary Parent 1 Asset Category Parent 4

Asset Category Parent 2 \ ::zgamﬂ:w :::: ;
Assat Category Parent 3 ategery

Asset Category Parent 3
® Asset Category Parent 4 v
-0
1. Jan 3. Jan 3. Jan 7.Jan 9, Jan 1. Jan
Model Allacation Curnulative Periodic Returns
Model Name Market Value  Allocation 150
Group Coler Group Rame S620,668.91 60Li0%
100 100
100 90
62
54 58
- 46
50 34 35 33
19 17 I
, N |
¥TO {Global) Ralling 1-Year (Glabal) Ralling 3-¥ear {Global) Inception [ Ghabal)
Hausehald

Copyright 2025 Astoria Portfolio Advisors LLC July 22, 2025 Value Proposition A m 16


https://twitter.com/astoriaadvisors?lang=en
https://www.linkedin.com/in/john-davi-93414510/
https://www.astoriaadvisors.com/

Quantitative Model Research

Mav M Ode' com menta rV May Performance Review: Core Risk Based
Please refer to later pages of this document for full trailing net returns of applicable strategies through latest quarter end
Our 50,/50 model underperformed its benchmark by 1 bp for the month of May. The average net

Despite inflation worries, fiscal deficit concerns, and continued geopolitical conflict, equity markets posted outperformance across our models was 6 bps.
strong returns in May on the back of easing tariff tensions, lower probability of recession, and better than
expected US Q1 earnings. Technology led the rebound as the Nasdag Composite Index gained 9.7%, while the Model May-25 Benchmark May-25 Out/UnderPerformance
S&P 500 Index was up 6.3%, both posting their best monthly gains since November 2023. Following US growth Dynamic 70,30 Model 3.88% Dynamic 70/30 Benchmark [MSCl AC Wrid/BBG US Agg™) 378%
and US large-caps, US mid-caps rose 5.5% while international developed equities also increased 5.2%. Aside g“'"am!c ;;ﬁ; m:e: ﬂx g\rnam!c :ﬁ;:m:mar:{ﬁ xﬁﬁﬁ:i iﬁ:: 2';: 0.08%

. . ., . yamic &l . YRamic nchmar r - .
from high yield credits (+1.8%) and investment grade corporates (+0.3%), bonds were mostly down as 7-10 Dynamic80/20 Model | 4474 Dynamic 80/20 Benchmark M5S0 ACWrld/BBG US Azz)  [1EE45 0.04%
year US Treasuries and the US Aggregate Bond Index both fell (-1.2% and -0.7%, respectively). Commodities Dynamic50/50 Model 2.48% Dyynamic 50/50 Benchmark [MSC) ACWrld/BBG US Agg®)  2.49%
produced mixed returns, with both crude oil and silver posting gains (+5.7% and +1.4%, respectively) while

Average 0.06%

broad-based commaodities and gold were down (-0.3% and -0.1%, respectively).
g [ ! P Y] Source: Astoria Portfolic Advisors and Orion. Data as of market close on May 30, 2025 Past performance is not indicative of future results. Returns are shown gross of

fees. Please refer to the later pages of this document for full trailing net returns of applicable strategies through latest quarter end.

The Federal Reserve held interest rates steady at the May FOMC meeting, keeping the fed funds rate in the

4,25-4.50% range. Policy members have stressed uncertainty around tariffs and the upcoming fiscal package,

which cast a shadow over the economic outlook. Although inflation has eased, it remains above the Fed’s 2%

target as April Core PCE (Personal Consumption Expenditures Index) printed at 2.5%. Fed Chairman Jerome After discussion and review, our equities and fixed income sleeves were more or less neutral relative to the
Powell expressed “increased concern over the balance of risks,” emphasizing that persistent inflation benchmark, while our alternatives contributed to underperformance:
combined with weakening labor and growth indicators could force difficult tradeoffs. The May FOMC minutes
also revealed that officials see slower growth for 2025 and 2026 than their previous March estimate. Markets e See below for Dynamic 50/50 for month of May:
broadly expect the federal funds rate to remain at 4.25-4.50% range throughout the summer.
Model  Benchmark Out/Under Performance %
Despite weakness evidenced from Initial and Continuing Jobless Claims, JOLTS Job Openings and ADP Payrolls, ﬁ;‘;:’;mm L Jj:
the labor market displayed signs of resilience as Nonfarm Payrolls grew by 177k in April, exceeding the 133k aftemetve -0.05% 0.02% 1233
estimate. The report also showed the unemployment rate was unchanged at 4.2%. Will job growth remain at ol e 2am% 205%
such Ievels, or slow ahead? Source: Factset, Astoria Portfolio Advisors. Data as of market close on

M3y 30, 2025, Past performance is not indicative of future results.

. . . . . Returns are shown gross of fees. Please refer to the later pages of this
Although international markets have outperformed the US in 2025, earnings revision breadth (analyst upward document for full trailing net returns of applicable strategies through

and downward revisions to earnings) for the US has rebounded relative to that of international markets. Will latest quarter end.
US equities outperform for the remainder of the year?

Typically, the dollar strengthens as US bond yields increase relative to other countries. However, this 2

relationship has broken down recently with US rates rising and the dollar declining amid tariff policy

uncertainty, foreign selling of US assets, and a significant deficit coupled with an anticipated fiscal package.

Twitter: @Astoriafdvisors
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Cycle Indicator, Risk Metrics, and Portfolio Positioning

Cycle Indicators, Risk Metrics,
& Portfolio Positioning

Week of June 4,2025

John Davi

Nicholas Cerbone, CFA

¥in® f * ASTORIA
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Quantitative Dashboards

/A ASTORIA

Stock Portfolios: Data Comparisons

Valuation Momentum Growth

Portfolio/ETF Price to Book Value Price to Operating  Price to Free Cash  Price to Sales (QTR Trailing Price to Forward Price to Enterprise Value to Relative Strength  Relative Strength 12 Month Return 11 Month Return ~ Growth PEG Estimate Estimate EPS Return on Average Return on Assets  Return on Equity
(QTR) Cash Flow (QTR Flow (QTR LTM) LTV} Earnings (QTR Earnings (NTM) EBITDA (QTR LTM) 10W / 40W 30W [ 75W and 1 Month Estimate (NTM) Revisions Momentum  Invested Capital  (QTR LTM) (QTR LTM)

LTM™) LTM) Reversal (NTM / QTR (NTM) (QTRLTM)  (QTR LTM)

LTM)
High Quality 9.4 21 311 5.0 57 27 187 0.97 105 9% 10% 125 32 1% 18% 21% 8%

High Growth 105 241 378 3 e 206 098 114 1% 20% 15% 33 1% 22% 12% 34%
Dividend Growers 15 1432 251 15 195 187 126 cosl ol 3% 3% 33 14% 8% 23%

High Conviction Alpha 88 238 35.0 60 288 253 200 0.8 110 7% 26% 13% 27 21% 20% 8% 31%
High Dividend Yield 31 29 1656 21 s e a7 0.5 101 a5 7% 25 -2% 1% a5 21%
Large-Cap Value 29 123 179 17 162 152 110 0.5 103 % 7% 3% 25 3% 2% 10% 3% 18%
Mid-Cap Quality Growth 37 121 199 19 77 170 113 0.96 108 17% 2% 7% 26 0% 20% 12% 7% 22%
Smali-Cap Quality Growtt 30 128 220 20 188 17.1 118 o.oc [T 74% 11% 37 0% 17% 10% S

Source: FactSet. Metric and return data az of 51302025, All ratio data retrieved iz based on a quarterly last twelve months basis unless atherwise denoted. All estimate data retrieved is based on a next twelve months basis unless otherwise denoted. All returninfa is caloulated in USD. Partfolio level momentum metrics and standard deviation of EP'S aver the past 10 years are based on averages of individual =
constituents and do nat refelect past rebalances or actual account perfarmance. Past performance is not indicative of future results.

Stock Portfolios: Earnings Comparisons

Portfolio Q1 2025 Earnings

High Quality 74% of the stocks that reported beat earnings estimates. In aggregate, companies are reporting earnings that are 1.5% above estim
High Growth 20% of the stocks that reported beat earnings estimates. In aggregate, companies are reporting earnings that are 47.3% above esti
Dividend Growers 73% of the stocks that reported beat earnings estimates. In aggregate, companies are reporting earnings that are 2.2% above estim]
High Dividend Yield 72% of the stocks that reported beat earnings estimates. In aggregate, companies are reporting earnings that are 12.8% above esti

High Conviction Alpha 82% of the stocks that reported beat earnings estimates. In aggregate, companies are reporting earnings that are 4.2% above estin
Large-Cap Value 65% of the stocks that reported beat earnings estimates. In aggregate, companies are reporting earnings that are 9.3% below estin|

Mid-Cap Quality Growth 6%% of the stocks that reported beat earnings estimates. In aggregate, companies are reporting earnings that are 11.2% above esti

Small-Cap Quality Growth 82% of the stocks that reported beat earnings estimates. In aggregate, companies are reporting earnings that are 280.1% above esf

Source: FactSet. All earnings data retrieved on SE30/2025.
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White-Labeled Monthly Commentary

June 2, 2025

Equities Post Strong Returns in May

E_ps y Despite inflation worries, fiscal deficit concerns, and continued geopolitical conflict, equity s I M”N ET F | NAN C | AL

WEALTH MANAGEMENT markets posted strong returns in May on the back of easing tariff tensions, lower
probability of recession, and better than expected US Q1 earnings. Technology led the
rebound as the Nasdag Composite Index gained 9.7%, while the S&P 500 Index was up
6.3%, both posting their best monthly gains since November 2023. Following US growth

Exhibit 1: Trailing Returns as of May 30, 2025 Exhibit 1: Trailing Returns as of May 30, 2025

At =i and US large-caps, US mid-caps rose 5.5% while international developed equities also T

US Growth {SPYG) 9.38% 256% 218% 2060% 17.14% 1673%  increased 5.2%. Aside from high yield credits (+1.8%) and investment grade corporates US Growth [SPYG) 938% 254% 218% 2060% 17.14% 16.73%
(+0.3%), bonds were mostly down as 7-10 year US Treasuries and the US Aggregate Bond

LS S 6.28% OS1% 087 14.22% 14.00% 1581%  ndex hoth fell (-1.2% and -0.7%, respectively). Commodities produced mixed returns, with US Large-Caps (SPY) 6.28% 051% 0.87% 14.22% 14.00% 15.81%
both crude oil and silver posting gains (+5.7% and +1.4%, respectively) while broad-based

US Mid-Caps {SPMD) SN 2.60% 333 338K 7ADK L8 commodities and gold were down (-0.3% and -0.1%, respectively). US Mid-Caps [SPMD) S51%  268% -333% 3.38% T40% 12.88%
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Despite inflation worries, fiscal deficit concerns, and continued geopolitical conflict, equity
markets posted strong returns in May on the back of easing tariff tensions, lower
probability of recession, and better than expected US Q1 earnings. Technology led the
rebound as the Nasdag Composite Index gained 9.7%, while the S&P 500 Index was up
6.3%, both posting their best monthly gains since November 2023. Following US growth
and US large-caps, US mid-caps rose 5.5% while international developed equities also
increased 5.2%. Aside from high yield credits (+1.8%) and investment grade corporates
(+0.3%). bonds were mostly down as 7-10 year US Treasuries and the US Aggregate Bond
Index both fell (-1.2% and -0.7%, respectively). Commodities produced mixed returns, with
both crude oil and silver posting gains (+5.7% and +1.4%, respectively) while broad-based
commodities and gold were down (-0.3% and -0.1%, respectively).
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commodities and gold were down (-0.3% and -0.1%, respectively).

June 2, 2025

Equities Post Strong Returns in May

Despite inflation worries, fiscal deficit concerns, and continued geopolitical conflict, equity
markets posted strong returns in May on the back of easing tariff tensions, lower
probability of recession, and better than expected US Q1 earnings. Technology led the
rebound as the Nasdaq Composite Index gained 9.7%, while the S&P 500 Index was up
6.3%, both posting their best monthly gains since November 2023. Following US growth

i and US large-caps, US mid-caps rose 5.5% while international developed equities also i SR and US large-caps, US mid-caps rose 5.5% while international developed equities also
US Growth [SPYG) 938% 2.54% 218% 20.60% 17.14% 1673%  increased 5.2%. Aside from high yield credits (+1.8%) and investment grade corporates US Growth (SPYG) e38%  254%  218% 2060% 17.4% 1673%  increased 5.2%. Aside from high yield credits (+1.8%) and investment grade corporates
(+0.3%), bonds were mostly down as 7-10 year US Treasuries and the US Aggregate Bond (+0.3%), bonds were mostly down as 7-10 year US Treasuries and the US Aggregate Bond
US Large-Caps {SPY) 6.28% 0.51% 087% 14.22% 14.00% 1581%  |ndex both fell (-1.2% and -0.7%, respectively). Commaodities produced mixed returns, with US Large-Caps (SPY) 628% 0.51% 087% 10.22% 14.00% 1581%  |ndex both fell (-1.2% and -0.7%, respectively). Commaodities produced mixed returns, with
) both crude oil and silver posting gains (+5.7% and +1.4%, respectively) while broad-based ) both crude oil and silver posting gains (+5.7% and +1.4%, respectively) while broad-based
g o Vid-Cops [SPMOD) SSL%268% 333 338k TAM 18 commodities and gold were down (-0.3% and -0.1%, respectively). o i Cops BIMDY B 289% 333 33 740% 8% commadities and gold were down (-0.3% and -0.1%, respectively).
Bl internatinnal Nevelanad
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Daily Email Macro Dashboard Summary

Astoria’s Macro Dashboard 6/12/2025

Sectors were mixed today. Best performers were utilities, technology, and health care. Worst performers were communciation, consumer discretionary, and banks. From FactSet:
* There were a few moving pieces to the narrative today today. Lower yields and weaker dollar were in focus with another batch of cooler inflation data and recent upward pressure on initial/continuing claims.

= Dollar weakness came despite recent ramp in geopolitical tensions in the Middle East, though concerns seemed to dissipate a bit today with US and Iran still set for another round of talks this weekend. Dollar weakness plays into Trump 2.0
policy uncertainty and deficit concerns as headwinds on the US exceptionalism trade narrative.

* When it comes to the trade piece of the policy equation, headlines have leaned more hawkish. US-China de-escalation this week just a function of post Geneva escalation, while talks with Japan, India and EU all challenging. In addition, Trump
reiterated unilateral tariff rates coming soon and teased possibility of raising 25% auto rate.

= However, also the potential for some better headlines out of the G7 meeting. On the fiscal policy front, still more noise than news as already widely understood Senate changes will complicate prospects for reconciliation bill when it returns to
House.

= Fairly quietin terms of corporate news though ORCL-US guidance has provided the latest tailwind for the Al theme. Elsewhere, lot of attention (and lot of debate about signaling effects) this week on what has been taking place beneath the
surface in terms of the outperformance of crowded shorts and lower quality factors.

* May headline PPl up 0.1% m/m, below 0.2% consensus while April revised up to (0.2%) vs (0.5%) in original release. Core PPl up 0.1% m/m against 0.3% forecast. Services margins continued to increase though offset from declining
transportation/warehousing.

Initial jobless claims printed st 248K, largely in line (note previews flagged some upward pressure from residual seasonality). However, continuing claims came in at 1956K vs 1910K expectations, highest level since November 2021,

Today's $22B 30Y auction stopped through 1.5 bp, included smallest dealer take since November. Caps of a big week of sales that was mostly well-received, taking some pressure off recent fears around supply. Republican senators Thune and
Crapo meeting with President Trump at White House today to discuss reconciliation bill. Friday brings preliminary University of Michigan consumer sentiment and inflation expectations for June.

US Related Global
Name 1Dsy  1Menth VID 3-Month 6-Menth 025E P/E 2026E P/E ETE  Mame 1Day  1Meonth ¥TD  3-Month G-Month J00SEB/E  2026E B/E
SPOR S&P 500 ETF Trumt %, % 9% o% 24 204 EWP iShares MSC Spein ETF 74 18% 3 15 108
RSP Imvesen S&P 500 Equal Weight ETF 0.23% 2% % s% 1% 10 158 EWO iShares MSCI France ETF T s% M% 6% 19% 156 140
000 Invesco GO0 Trust Series | 0.23% 9% 5% 1% 1% 213 248 EUDG WisdomTree Europe Quality Dividend Growth Fund 0% s% 20% ™ 1% 173 152
OOAF Direxion NASDAQ 100 Equal Weighted Index Shares 0.06% T JEEETUREH %4 228 HEDJ WisdomiTree Europe Hecged Equity Fund -0.18% % 13% £ 1% 148 15
Dl&  SPOR Dow Jones Industrial Average ETF Trust 021% 2% % % 2% 07 182 EWU iShares MSCI United Kingdom ETF o o 2 10% 16% 134 120
2] iShares Core SEP Mid-Cap ETF 0.11% % -2% 6% -T% 168 143 EWC  iShares MSCI Canada ETF 07a% ™ 1a% 17% 9% 168 152
SPMD  SPOR Partfali S&P 400 Mid Cap ETF 0.11% 2% 1% &% T 168 144 EWD  iShares MSCI Japan ETF a7 £ 1% o 6% 148 17
SPSM  SPOR Portfolio S&F 600 Small Cap ETF 031% B % 2% 161 135 OW WisdomTree lapan Hedged Equity Fund -0.01% k2 % 6% % 125 14
LR iShares Core S&P Small Cap ETF - S e s 1% 162 136 EW iShares M5O italy ETF 057% 5% 3% 14% % 17 108
IWM  iShares Russell 2000 CTF i B 0% 271 188 ASHR Mirsckers Harvest CS1 300 China A-Share: ETF 04s% 2 o 1% 138 1213
EWE  iShares MSCI Germany ETF 0.26% a3 12% 7% 162 144
WA iShares MSCI Australia ETF 015% 7 12% 1a% % 198 190
EWW iShares MSCI Mexico ETF a02% [ % 2% 128 14
EWH  iShares MSCI Hang Kang ETF -015% ox  20M 10% 16% 138 131
EWZ  iShares MSC Brauil ETF -0.35% P 15% 1% a6 78
Narne 1Dsy  1-Month ¥YID 3-Month 6-Month 2025E P/E 2026 PfE PN Invesco India ETF T % a% 2% 1% 16 n
UMV iShares MSE1 UISA Min Vol Factar ETF 2% 3 EEED 203 18
SCHD  Schwab US Dividend Equity ETF 0.60% 5% % B 141 10
DGRW Wisdomires US Quality Dividend Growth Fund 057% % % s% 1% 11 186 SPDW SPDR Portiokio Developed World ex-US ETF :
ROE  Astoria US Equal Weight Quality Kings ETF 0.58% 23 % % % 175 158 EFA  iShares MSCIEAFE ETF L aT 3o 100 15K 155 140
6000 Astoria US Quality Growth Kings ETF 0.48% 2% % A - 251 3231 CWI SPOR MSCIACWI exUS ETF 05a% G 1% 13% 150 135
W iShares S&P 500 Growth ETF 041% 0% S% 15w 2% 2156 248 QDG WisdomiTree Interational Quality Divigend Growth Fund 057 [T % 10% 186 158
WE iShares Russ=ll 1000 Growth ETF 0.39% 10%. % 13% -1% 98 258 IHDG WisdomTree International Hedged Quality Dividend Growth Fund 0.00% % 5% ax % 186 158
SPLG  SPDA Portfolio S&P SO0 ETF 0.38% %, % 9% % 24 204 10D iShares Glabel 100 ETF 047% o% 5% o % as 191
QUAL  iShares MSC1 USA Quality Factor ETF 0.38% % % 6% 2% 240 214 ACWI iShares MSCIACWI ETF 040% % % 10% a% 183 172
WE iShares S&P S00 Value ETF 031% % 1% 3% 2% 185 165 EEM  iShares MSCI Emerging Markets ETF 017% e 1a% 9% 10% 132 117
SPGP  Invesco SEP 500 GARP ETF 031% 6% 0% A 155 135 [EMG iShares Care MSCI Emerging Markets ETF 010% T 10% 10% 136 120
DVY  iShares Select Dividend ETF 0.26% 2% % - 127 113 DGRE WisdomTree Emerging Markets Quality Dividend Growth Fund -0.08% &% o 14% 5% 152 136
UK iShares S&P Mid-Cap 400 Growth ETF 0.26% 2% 1% &% E% 193 170 BKF  iShares MSCIBIC ETF | -nasx 4% 13% % ES 142 17
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Astoria can add credibility to clients’ website

Coromandel T81-728-9001

WEALTH STRATEGIES aBOUT SERVICES ~ RESOURCES  CONTACT AN ADVISOR

FOUNDER, FINANCIAL ADVISOR

Genrge Gaghardi formed Coromandel Wealth Strategies after 2 successful M t O T

Cares 2.8 el oty e amal s ereer ee ur ream
management consultant. George has been involved in investing and personal
finaneial planning for most of his adult life, and brings to Ceromandel a depth of
knowledpe of business, personal finance, economics, and investment
sirategies. His aress of expertise include Retirement Planning, Tax Reduction
Strategies. Family Weakh Management. Estate Planning. and Fortfolio Design.

George is a Phi Beta Kapps and Magna Cum Laude graduate of Yale University
wih 2 dagree in Enginsering and Appisd Science, and hokds an MBA from
Babsan Collzge with Highest Distinction. He is an active certficant of the
Certified Financial Planning [CFP8) Board of Standards, 3 member of the
Financial Ptanning Asseciation, and a Life Member of the American Asseciation

of Individual Investors.

Kate Groves

Kate began her career as a telecom apphications engineer and a technical writer
She then worked at a nonpeefit ressarch institutz as 3 praject coardinator in Michae! Fickell Craig Cavicchia Christopher Cassiera Kristie Garner
charge of database management. She has compisted the Advanced Planning

Education Group's course “Foundations of Financial Planning * Kate is 2

graduatz of Tufts University. She is a parent to three dsughters, and piays Co-Founder, Chief Investment Co-Founder, COO Investment Advisor Client Services Associate
competitive pickleball in her spare time. Officer : Reprasantative
L (814) 212-1015 L (814) 746 4411
L (614)212-1015 L (614) 212-1015
& craig@focwealthsolutio.. & knste@fowealthsoluti..
2 miickell@fcwealthsolu... &% ccassiere@fcwealths

John Davi
CHIEF INVESTMENT OFFICER, ASTORIA PORTFOLIO ADVISORS

Astoria’s founder, CEO, and CI
spanning across Macro ETF Strategy. Quantitstive Research, &

, John Davi, has over 20 years of expaniance
Portioio
. he was the head of Morgan Stanley's

Construction. Before starting Ast
Institutional ETF Content and advised many of the worid's largest hedge funds
and asset managers on ETF portfolio construction. John published hundreds of

reports in his research career across & vasiety of topics from ETFs, indices,
futures. and structured products, John's researeh has been recognized and
featured on ETF.com, ETFTrends.com, Insid=ETFs, Insfitutionsl Investor

Magazine, and he s a raguiar contributer to CNBC, Sloomberg, and other media

outlets.

John Davi
Nick Cerbone Portfolio Advisor, Investment
VP QUANTITATIVE STRATEGY, ASTORIA PORTFOLIO ADVISORS Committee Member

Nick Cerbone is Vice President and Cuanitative Strategist for Astoria Portiolio
Aduisors LLC. In this capaatty, Nick assists in 3il aspeats of portfolic canstruction
etfoios. Nick is a Summa Cum Laude

and optimization of our cross-asset ETF o
graduatz of Hefstra University with a Bachelor of Science degree in
Mathematical Finance.
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Who is Astoria Portfolio Advisors!?

Who We Are
Astoria Portfolio Advisors is an investment management firm that specializes in research driven, cross

asset, ETF and thematic equity portfolio construction. Our core services include investment
management, research and sub-advisory services.

Investment Philosophy & Approach
Astoria brings institutional caliber investment strategies and utilizes ETFs to build wealth management

solutions for investors. When formulating our ETF portfolios, we utilize a risk based, quantitative
investment approach.

Astoria’s Solutions
Astoria's strategies are strategically constructed to their respective benchmarks and then actively

/ N managed through research driven factor tilts and the use of alternatives to dampen portfolio volatility
and drive excess returns.

What We Can Deliver

Astoria delivers passive strategies with a dynamic overlay in a liquid, transparent and tax efficient
mannet.
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Assets Under Management/Advisement

Assets Under Management

S806 min

Assets Under Advisement

S2.49 bln in
assets
AUM/AUA

$1,683.7 min

Astoria began investing for

clients in July 2017

AUM and AUA as of June 6, 2025.
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Astoria’s Team

John Davi

Founder, CEO
and CIO

Pankaj Patel,
CFA
Quantitative

Research, Data
Science

Amit Dugar, CFA

Quantitative
Research, Data
Science

Michael Stulic,
CFA, FRM, PRM

Director of
Investments

Nick Cerbone,

CFA

VP, Quantitative
Strategy

~

~
-

David Clark

Business
Development

Erilda Danaj

Operations /
Controller

Bruce Lavine,
CFA

COO and Head of
ETFs

Gregory
Sanderson

Director of Sales

Frank
Tedesco Il

Analyst
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John Davi has been one of the Industry’s Thought Leaders in Cross
Asset & Quantitative ETF Research and Portfolio Construction

Analyst — ML Coverage of Head of ML’s ML and MS MS ETF Begin to Head of Astoria
Equity ETFs and Delta 1 Equity Product Manage Institutional  Portfolio
Derivatives / Research on Research Derivatives & Group Money Using ETF Strategy  Advisors
Index Quant/ ETF Solutions Cross Asset, at MS
Research Equity Quant Driven
Derivatives ETF Portfolios
2000 2001 2002-2007 2007-2009 2010 2010 2012 2017
Astoria’s Begin Continued Structured Produced Our founder Our founder  Our founder
founder constructing research and  Equity Macro & begins to pioneers creates an
begins his Quantitatively  advisory Derivatives Quantitative manage his Cross Asset LLC,
career as an Driven ETF work for solutions for  ETF Strategy  family office ETF Content engineers
analyst in portfolio hedge funds, institutional reports and money using where over  cross asset &
Merrill’s solutions. asset investors. advised Cross Asset & 10,000 factor based,
Highly Executed and managers, institutional Quantitatively institutional ETF
Ranked raised several  pension investors on driven ETF investors investment
Quantitative  billion in funds, and ETF portfolio  portfolios globally solutions for
Equity transactions endowments solutions follow his RIAs, family
Derivatives content. offices, and
Research Extensive pensions &
Group world travel endowments
Source: Astoria Portfolio Advisors LLC
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Astoria’s ETF Investment Management Process

A Differentiated, Value-Added Process

Dynamic, quantitatively
driven portfolios with a
purpose

Markets evolve, your
allocations
should adapt

Improve your ETF portfolio with
multi-asset class exposure

» Open-architecture
Process

Purposefully designed to help reduce portfolio risk during periods of
higher volatility and to participate in capital appreciation when
markets are more conducive.

Astoria’s Investment Committee utilizes a Cross Asset & Quantitative
Research Process to make overlay decisions in response to changing
macro-economic conditions and fundamentals.

Using rigorous selection criteria, Astoria actively manages a broad
universe of ETFs within Equity, Fixed Income and other asset classes
such as Commodities, Liquid Alternatives and Cash.

Intense focus on picking the right ETFs which match the desired
outcome from the investment process. Astoria employs an open
architect process amongst all ETF issuers.
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Philosophy: Astoria Extracts Risk Premia via Factor Analysis. We

Believe Blending Active and Passive is the True Sweet Spot for Active
Management

o We believe this is an ideal
environment for active management

Astoria’s
investment
process is...

o Active management of cross asset,
factor based ETFs offers investors
the best of both worlds

...Cross asset,
factor based
ETF
portfolios

....active
management
of...

Source: Astoria Portfolio Advisors LLC
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Process: Astoria Runs a Disciplined Cross Asset, Risk Premia
Based Investment Management Process

Valuation
Analysis

Macro
analysis

Determin
e Asset
Allocatio
n

Step 2: Portfolio Construction
and Implementation

Step 1: Research Step 3: Risk Management

Continuous Feedback Loop Between Research, Portfolio

Management and Risk Management

Source: Astoria Portfolio Advisors LLC
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Process: Astoria Utilizes Various Risk Models & Factor Tools in order

to Stress Test our Portfolios & Understand our Risk Premia

Exposures

acro onomlc
/ Valuation
Analysis

UQ

Leverage market
outlook models to
identify rich/cheap

assets

Quantitatively
driven analysis

Risk

Game Theory Management

Use inputs from the
derivatives markets,
leverage cross asset
indicators, use
factor models and
tools to understand
our exposures. De-
risk the portfolio
during times of
distress.

Focus on the
distribution of
outcomes

Analyze cross
product positioning
and sentiment
indicators

Portfolio
Managemen

In-depth Overview of our Macroeconomic Models and

Cross Asset Risk Indicators is Available Upon Request.
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Astoria Offers a Range of ETF Strategic Solutions.We will hold a

variety of asset classes including stocks, bonds, and a modest amount
of alternatives.

We list the target equity ranges below. The balance is allocated towards bonds and a modest amount towards alternatives.

Focus on long term returns Focus on risk adjusted returns

All of our strategies are based on We believe the heavy emphasis on capturing
macroeconomic & quantitative research. We short term alpha is providing a unique
utilize several risk modeling tools. opportunity in generating long term returns.

Multi-Asset Risk Allocation ~ Dynamic 70/30 Model Dynamic 60/40 Model

Strategv (MARS)*
70 — 80% eqU|ty 60 — 70% equity
: MSCI A

45 -55% eqwty
Country WorId Index Country World Index

40% Bloomberg Barclays US
goregate Bond Index

Country World Index

50% Bloomberg Barclays US
Aggregate Bond Index

30% Bloomberg Barclays US

Dynamic 50/50 Model ~ Dynamic 30/70 Model Dynamic 15/85 Model

45 — 55%eqU|ty 25 —35% equity 10 — 20% equity
15 M : 30% MSCI A :15% M

Country World Index Country World Index Country WorId Index

85% Bloomberg Barclays US
goregate Bond Index

50% Bloomberg Barclays US
goregate Bond Index

70% Bloomberg Barclays US
goregate Bond Index
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ETF Portfolio Construction

| 10-15 ETFs. Largest weight typically 15-17% ; lowest weight typically 2-3%.

Concentration Portfolio allocation: equities 40%-60%, bonds 15-20%, alternatives 15-20%. Cash is used
opportunistically

—

Developed and emerging market equities & FX, non traditional interest rate and credit spread products
Exposure (i.e. emerging market debt, variable preferred, municipals), energy/oil, agriculture, industrial metals,
gold, liquid alternatives. 100% of the exposures are ETFs

||me nOI'IZOI"I

1-2 years

—
Sector Focus

Multi Sector Focused

M

arket
Capitalization Vast majority of our equity exposures are large caps ETFs

Small/Midcap ETFs are used opportunistically
—

Strategy is able to scale up significantly as we are using very liquid ETFs with considerable primary &
secondary market liquidity

- Ability to liquidate fund within 1 day

Liquidity
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Astoria’s ETF Portfolio Construction Process

Five Pillars to Astoria’s Investment Process

1. Make investment decisions based on empirical evidence and focus
on after-tax, after-inflation, and risk-adjusted returns

2. Diversify across global equities, across asset class, and use
alternatives to soften portfolio volatility

3. Diversify across factors: The research shows historically you have
been able to get higher up on the efficient frontier when harvesting
Py - a basket of factors over long periods of time

(S i\
“-”‘/ 4. Utilize portfolio construction tools and risk models to ensure the
- tracking error is within appropriate bands (+/- 100/200bps vs. a
traditional style box)

5. Harvest losses via a systematic tax loss harvesting program
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Astoria’s stock portfolios are rules based, quantitatively driven,

and systematic in nature.

Each portfolio has a unique focus and filter strategy. Some focus on quality, some growth, and some dividend yield.

Focus on long term returns Focus on risk adjusted returns

We believe quantitatively driven, concentrated,
equally weighted portfolios offer a unique client
experience and potential outcome.

Our strategies are quantitative

and systematic in nature.

High Growth Portfolio | | High Quality Portfolio

100% equity 100% equity

Benchmark: 100% Russell Benchmark: 100% MSCI USA
1000 Growth Index Sector Neutral Quality Index

Dividend Growers “ High Dividend Yield
Portfolio Portfolio
100% equity 100% equity

Benchmark: 100%
Morningstar Dividend Yield
Focus Index

Benchmark: 100% S&P 500
Dividend Aristocrats Index
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Astoria’s Stock Portfolio Construction Process

1) US Stock Selection Universe

Depending on the theme of the portfolio, the
universe of stocks is defined by thresholds of the
following criteria:

Market Capitalization

% of Free Float Shares

Average Volume over the Past 6 Months
Sector / Dividend Constraints

2) Sector Specific Metrics

The metrics used for factor within a sector depend
on which ones have historically best captured the
factor within that sector. For example:

* Valuation within Energy uses:
* Forward PE Estimate
* Price / Book Value
* Valuation within Materials uses:
* Price/ Cash Flow
e EV/EBITDA

Using all the companies that pass each screen, the
adjustment is calculated on a sector-by-sector basis:

Calculate and subtract the median of each metric
from the original metric

According to the sector, the adjusted metric will
be used for ranking for the relevant factor

4) Rank Logic

Securities are ranked on a sector-by-sector basis
A weighting, which depends on the theme, is
assigned to each factor used in the portfolio

If a factor has two or more underlying
components, each will have an equal weighting
Ranks are calculated in deciles; best values
associated with each factor return a “1” and the
worst values associated with each factor return a
“10”

A weighted average of the ranks for all factors
will be the overall deciding rank

The 40 best ranked stocks are selected

Copyright 2025 Astoria Portfolio Advisors LLC

July 22, 2025

Value Proposition A m 36


https://twitter.com/astoriaadvisors?lang=en
https://www.linkedin.com/in/john-davi-93414510/
https://www.astoriaadvisors.com/

High Growth US Stock Portfolio: Target 40 stocks that have the
potential for above average growth

Screening Criteria and Methodology

= Universe Constraints: = The stocks are market cap weighted (5.0%
max) by sector target

= Market Cap >= 15bln
= Free Float Shares >= 25% = Qur Benchmarkis 100% Russell 1000 Growth

= Average Volume Past 6M >= 50mlIn Index and is rebalanced monthly
= Exclude Real Estate, Utilities, Financials,
Consumer Staples sectors

= Factor Weighting Mix:
= 40% Momentum

= 50% Growth
= 10% Quality

A
A
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High Quality US Stock Portfolio: Target 40 stocks with high quality
characteristics

Screening Criteria and Methodology

= Universe Constraints: = The stocks are market cap weighted (5.0%

max) by sector target
= Market Cap >= 75bln

* Free Float Shares >=25% = QOur Benchmarkis 100% MSCI USA Sector
= Average Volume Past 6M >= 50mlIn Neutral Quality Index and is rebalanced
monthly

= Factor Weighting Mix:

= 35% Valuation

= 10% Momentum

= 10% Growth

= 35% Quality 0

= 10% Dividend

= Sector optimized
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Dividend Growers US Stock Portfolio: Target 40 stocks that have
consistently increased their dividend for at least 10 consecutive years

Screening Criteria and Methodology

= Universe Constraints: = The stocks are equally weighted and
rebalanced annually
= Market Cap >= 20bln
" Free Float Shares >=25% = Qur Benchmark is 100% S&P 500 Dividend
= Average Volume Past 6M >= 50mlIn Aristocrats Index and is rebalanced monthly
= Consecutive Years of Dividend Growth >=

10
= Factor Weighting Mix: /

= 25% Valuation .

= 25% Quality
= 50% Dividend

= Sector optimized

A
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High Dividend Yield US Stock Portfolio: Target 40 stocks that
demonstrate strong dividend-paying potential

Screening Criteria and Methodology

= Universe Constraints:

= Market Cap >= 10bln

" Free Float Shares >=25%

= Average Volume Past 6M >= 50mlIn
= Dividend Yield > 2.5%

= Factor Weighting Mix:
= 25% Valuation
= 25% Quality
= 50% Dividend

= Sector optimized

= The stocks are market cap weighted (5.0%
max) by sector target

= Qur Benchmarkis 100% Morningstar
Dividend Yield Focus Index and is rebalanced
guarterly

v
v
v
v
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Step |: What

is the goal for
ncome

client!?

Do we need to hedge the upside risk?

Step 1 tells us how
much equity to put
into the portfolio.
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Step 2: How

much risk can

the client
take!?

Step 2 tells us if we
need to utilize low
cost ETFs or ETFs
which have higher
active share.

What is our Tracking Error?

= 1% Active risk winds up requiring 50%-70% core low cost
ETFs

= 2-3% Active risk allows Astoria to utilize a) high active
share ETFs b) modest portfolio construction tilts
c) alternatives

= Value vs Growth
= Quality vs Low Volatility
= Momentum? Size?

Nciuae alternatives:

= We are not paid to take views on the Fed, oil, or viruses.
We are benchmark investors and the goal is to deliver
the returns of the benchmark +/- a spread by

= 1) tilting the portfolio based on empirical evidence,
= 2) systematic tax loss harvesting, and
= 3)utilizing alternatives to minimize downside risk
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Step
3: Where are
we in
economic
cycle?

Step 3 tells us which
parts of the stock and
bond universe we will

tilt towards

Is the economy early, mid or late cycle?

Focus on valuations, earnings growth &

equity risk premiums

Is there inflation? Are interest rates being

suppressed?
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Select factors which
SteP 4: What are persistent,

S
factors have el
hiStOI"ically N\, implementable)

worked
. . Forget the
during this factor 200,
That’s just
Stage Of the \ noise.
cycle!?

Go with factors which
have 50-75 years of
empirical evidence

Step 4 dictates which
factors we want to

justifying their risk

utilize in the portfolio. _
premiums
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Step 5: Load

ETFs into a
portfolio risk
tool. Rinse &
repeat until the
desired

outcome is
reached

0

A
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Ongoing

basis:
Monitor
performance,
risk, portfolio
tiltS Astoria produces hundreds
’ of pages of content regarding
attribution. our investment rationale,
investment policy statement,
REPOI’t baCk ETF due diligence, trade
to the documentation,
. performance attribution,
advisor. factor tilts
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Astoria Has Been Highlighted on...

Busmess

Bloomberg

aaaaa

ETFs e WisDOMTREE

OINT VENTURE
@ it asset P

C H A N N E L naful Due Diliaence For Investment Professionals

ValueWalk .TRENDS
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Astoria is a Frequent Contributor to Various Media Outlets

v November 2022
- PP Y e

’“'""“"’

“We went into this year defensively positioned. We
owned a lot of alternatives, inflation-fighting strategies,
short-duration bonds, and most of our exposure was to
the quality factor.”
—November 2022

“You should always be diversified across factors.
That's what we believe in. The research shows that
you can get higher up on the efficient frontier when
you own factors. Min vol. is one factor; we like
dividends, and we like quality. .”
—-January 2023 =
ASTORIA'S TOPETFS FOR 2023
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Warranties & Disclaimers

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

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

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

= Past performance is not indicative of future performance. Indices are typically not available for direct investment, are unmanaged, and do not incur fees or expenses. This information contained herein
has been prepared by Astoria Portfolio Advisors LLC on the basis of publicly available information, internally developed data and other third-party sources believed to be reliable. Astoria Portfolio
Advisors LLC has not sought to independently verify information obtained from public and third-party sources and makes no representations or warranties as to accuracy, completeness or reliability of
such information. 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. Investing entails risks,
including possible loss or some or all of the investor’s principal. The investment views and market opinions/analyses expressed herein may not reflect those of Astoria Portfolio Advisors LLC as a whole
and different views may be expressed based on different investment styles, objectives, views or philosophies. To the extent that these materials contain statements about the future, such statements
are forward looking and subject to a number of risks and uncertainties. Any third-party websites provided on www.astoriaadvisors.com or in this report are strictly for informational purposes and for
convenience. These third-party websites are publicly available and do not belong to Astoria Portfolio Advisors LLC. We do not administer the content or control it. We can not be held liable for the
accuracy, time sensitive nature, or viability of any information shown on these sites. The material in these links are not intended to be relied upon as a forecast or investment advice by Astoria Portfolio
Advisors LLC, and does not constitute a recommendation, offer, or solicitation for any security or any investment strategy. The appearance of such third-party material on our website does not imply our
endorsement of the third-party website. We are not responsible for your use of the linked site or its content. Once you leave Astoria Portfolio Advisors LLC's website, you will be subject to the terms of
use and privacy policies of the third-party website.
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Warranties & Disclaimers

= Performance is calculated based on live track records consisting of the historical constituents and weights. Full trailing returns are available upon request. 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 type 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. 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. Indices are typically not available for direct investment, are unmanaged, and do
not incur fees or expenses.

= The model delivery performance results are net of Astoria Portfolio Advisors’ fee and does not include any additional advisory fees charged by advisors employing Astoria’s models. Any additional fees
charged by an advisor will reduce an investor’s return. The data used to calculate the model performance was obtained from sources deemed reliable and then organized and presented by Astoria Portfolio
Advisors. The performance calculations have not been audited by any third party. Actual performance of client portfolios may differ materially due to the timing related to additional client deposits or
withdrawals and the actual deployment and investment of a client portfolio, the reinvestment of dividends, the length of time various positions are held, the client’s objectives and restrictions, and fees and
expenses incurred by any specific individual portfolio.

= Benchmarks: The Dynamic 70/30 Strategy performance results shown are compared to the performance of 70% MSCI All Country World Index and 30% Bloomberg US Aggregate Bond Index. Prior to January
2025, the benchmark was 70% MSCI All Country World Index and 30% Bloomberg Global Aggregate Bond Index. Prior to January 2021, the benchmark was 70% MSCI All Country World Index, 15% Bloomberg
Global Aggregate Bond Index, and 15% Wilshire Liquid Alternative Multi-Strategy Index. The Dynamic 60/40 Strategy performance results shown are compared to the performance of 60% MSCI All Country
World Index and 40% Bloomberg US Aggregate Bond Index. Prior to January 2025, the benchmark was 60% MSCI All Country World Index and 40% Bloomberg Global Aggregate Bond Index. Prior to January
2021, the benchmark was 60% MSCI All Country World Index, 25% Bloomberg Global Aggregate Bond Index, and 15% Wilshire Liquid Alternative Multi-Strategy Index. The Dynamic 50/50 Strategy
performance results shown are compared to the performance of 50% MSCI All Country World Index and 50% Bloomberg US Aggregate Bond Index. Prior to January 2025, the benchmark was 50% MSCI All
Country World Index and 50% Bloomberg Global Aggregate Bond Index. Prior to January 2021, the benchmark was 50% MSCI All Country World Index, 35% Bloomberg Global Aggregate Bond Index, and 15%
Wilshire Liquid Alternative Multi-Strategy Index. The Dynamic 30/70 Strategy performance results shown are compared to the performance of 30% MSCI All Country World Index and 70% Bloomberg US
Aggregate Bond Index. Prior to January 2025, the benchmark was 30% MSCI All Country World Index and 70% Bloomberg Global Aggregate Bond Index. Prior to January 2021, the benchmark was 30% MSCI
All Country World Index, 55% Bloomberg Global Aggregate Bond Index, and 15% Wilshire Liquid Alternative Multi-Strategy Index. The Dynamic 15/85 performance results shown are compared to the
performance of 15% MSCI All Country World Index and 85% Bloomberg US Aggregate Bond Index. Prior to January 2025, the benchmark was 15% MSCI All Country World Index and 85% Bloomberg Global
Aggregate Bond Index. Prior to January 2021, the benchmark was 15% MSCI All Country World Index, 80% Bloomberg Global Aggregate Bond Index, and 5% Wilshire Liquid Alternative Multi-Strategy Index.
All index results do not reflect fees and expenses and you typically cannot invest in an index.

= Return Comparison: Both the MSCI All Country World Index and the Bloomberg US Aggregate Bond indices were chosen as they are generally well recognized as an indicator or representation of the stock
and bond market and include a cross section of holdings.
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