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The Case for Owning a Multi-Asset, Globally Diversified Portfolio 
 
Research and history indicate that a diversified portfolio can provide smoother, higher risk-adjusted returns over time. 
To illustrate the case for owning a multi-asset, globally diversified portfolio, we will compare Astoria Portfolio Advisors 
Dynamic Aggressive ETF Portfolio (70/30) against both its benchmark (70% MSCI ACWI / 30% AGG) and a commonly 
referred to alternative, the S&P 500 Index (SPX). 
 
Higher Risk-Adjusted Returns Compared to the Benchmark 
  
In our Core Risk Based Suite of ETF portfolios, we have historically demonstrated the ability to achieve higher risk-
adjusted returns, not by taking more risk than the benchmarks; our portfolios are often less volatile. We aim to achieve 
higher risk-adjusted returns by monitoring the business cycle, earnings/valuations, sentiment, and risk to dictate our 
asset allocation/portfolio positioning. We incorporate a dynamic overlay depending on these three inputs.  
We tilt toward assets with earnings growth, cheaper than the market, poor sentiment, and a catalyst for upside. We tilt 
away from assets with slowing earnings, expensive, strong sentiment, and no catalyst for upside.  
We diversify our factor exposures because the research shows that you can get higher up on the efficient frontier by 
doing so. Lastly, we utilize liquid alternatives in our portfolio to mitigate downside risk.  
 

Dynamic Aggressive ETF Portfolio vs. Benchmark (70/30)1 

a 
Notice that the trailing net returns are higher over the portfolio's lifetime than the benchmark (since May 2017), and we 
achieved this with less drawdown. If you experience less of a drawdown, you have less to make up on performance 
when the market begins to perform well again. All five risk-based ETF portfolios have outperformed their benchmarks 
since inception (May 2017). Past performance is not indicative of future results. See Fact Sheets for more details.  
x 

Dynamic Aggressive ETF Portfolio vs. Benchmark (70/30)2 
Sharpe Ratio is a statistic that essentially measures return 
per unit of risk. The portfolio statistics of the Dynamic 
Aggressive portfolio vs. its benchmark indicate a lower 
annualized volatility (standard deviation) and a higher 
Sharpe Ratio, i.e., higher return per unit of risk.  

 
 
 
 
 
 

https://www.astoriaadvisors.com/_files/ugd/d9022d_2912567ccc554f03bd4f214698937c55.pdf
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More on Risk and Valuations 
 
When you look at the volatility of the Dynamic Aggressive ETF Portfolio, a multi-asset, globally diversified portfolio, vs. 
SPX, you'll notice that the volatility is 34% lower. The liquid alternatives we utilize temper the overall portfolio's risk via 
varying correlations. The expected result is less significant swings in performance and smoother long-term returns. In a 
globally diversified portfolio, valuations are also less expensive. 
 

 

US vs. Non-US Equity 
 
Everyone wants to own US stocks. We do, too. US equity makes up roughly 61% of the Dynamic Aggressive portfolio's 
equity exposure; however, time tells us that owning non-US stocks can help contribute to or drive outperformance.  
 
Periods of Non-US Stocks Outperformance 

 
 
Past performance is not indicative of future results.  
 
1-2: Data Source: Astoria Portfolio Advisors, Orion, Fundpeak, and TopSheets. Data as of September 29, 2023. The performance for June 2017 through January 2019 represents model 
performance. For the month of January 2019, the net model performance was 6.46%. The performance for February 2019 through September 2023 is based on the composite performance for 
all accounts invested in the Dynamic Aggressive Model. For the period February 2019 through December 2019, the net composite performance was 12.29%. Please see the disclaimers below 
for more details regarding performance calculations. Growth of $10,000 shown in the chart represents the cumulative total return of the Astoria Portfolio composite since inception, net of 
fees. Investment return and principal value of an investment with Astoria Portfolios will fluctuate so that an investor's investment, when redeemed, may be worth more or less than their 
original cost. All risk/return statistics shown are calculated on an annualized basis since inception, where applicable. The benchmark is used as a reference data set for the calculation of 
beta. For trailing returns, YTD and cumulative numbers are not annualized. All other numbers are annualized. As with any investment strategy, there is a potential for profit as well as the 
possibility of loss. Net Returns incorporate 15bps annualized management fee. The benchmark for the Dynamic Aggressive Model is 70% MSCI All Country World Index (NDUEACWF) and 30% 
Bloomberg Barclays Global Aggregate Bond Index (LEGATRUU), and is rebalanced monthly. Since inception refers to June 2017. Please see the Dynamic Aggressive ETF Portfolio Fact Sheet for 
all relevant disclaimers 
 
3-4: Data Source: Astoria Portfolio Advisors and Morningstar. Annualized Standard Deviation and Price / Equity Ratio for the Dynamic Aggressive ETF Portfolio are calculated by Astoria 
Portfolio Advisors using data going back to the fund's inception, May 2017, through October 31, 2023. Annualized Standard Deviation and Price / Equity Ratio for the S&P 500 Index are 
calculated by Morningstar, using data as of October 31, 2023.  
 
There are no warranties implied. Astoria Portfolio Advisors LLC is an SEC-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 website 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 website 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 who is either registered or qualifies for an exemption or exclusion from registration in the state where the prospective client resides. 


