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We believe equity prices tend to appreciate over longer periods.
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*We believe equities as an asset class have

a positive long-term expected return. 1800
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*However, returns are not achieved in a
straight line and there are often periods of
increased volatility and substantial losses. 1200
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*Clients can lose sight of the broader picture

during challenging market periods. 800
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Source: Bloomberg Data: 12/31/1999 - 12/31/2015. Past performance is no guarantee of future results.

S&P 500 Index®

We believe substantial drawdowns in equity markets

are often associated with economic weakness.
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*Our research has shown substantial 2000
drawdowns in equity prices are often related
to weak, declining, and/or recessionary
economic environments. 1600
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‘Investment managers like Astor seek to

reduce exposure to these periods so clients 1200

can achieve f|rjan|aIgo§Is on thelrt|mel|.nes 1000 sap 500 .
instead of waiting multiple years for prices 200 B Recession Perlods
to recover.
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Source: Bloomberg, NBER Data: 12/31/1999 - 12/31/2015. Past performance is no guarantee of future results.

We believe a systematic analysis of economic data

can provide insight for investment decisions.

*Our proprietary Astor Economic Index®  srone
aggregates specific data points to create a ~ ***"™
quantifiable output that can be used to
measure risk levels, and help navigate a
portfolio throughout market cycles.
AVERAGE | ! : A . :
GROWTH
*The Astor Economic Index® seeks to identify
shifts in economic growth by analyzing trends
i

Astor Economic Index®
[l Recession Periods

instead of absolute numbers.
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*The Astor Economic Index® should not be used as the sole determining factor for e “ < h i e = < <
your investment decisions. There is no guarantee the index will produce the same
results in the future. An investment cannot be made in an index. Source: Astor, Bloomberg, NBER Data: 12/31/1999 - 12/31/2015
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Disclosures:

All information contained herein is for informational purposes only. This is not a solicitation to offer investment advice or services in any state
where to do so would be unlawful. Analysis and research are provided for informational purposes only, not for trading or investing purposes.
All opinions expressed are as of the date of publication and subject to change. Astor and its affiliates are not liable for the accuracy, usefulness
or availability of any such information or liable for any trading or investing based on such information. There is no assurance that Astor’s
investment programs will produce profitable returns or that any account will have similar results. You may lose money. Past results are no
guarantee of future results and no representation is made that a client will or is likely to achieve results that are similar to those shown. Factors
impacting client returns include individual client risk tolerance, restrictions a client may place on the account, investment objectives, choice of
broker/ dealers or custo-dians, as well as other factors. Any particular client’s account performance may differ from the program results due
to, among other things, commission, timing of order entry, or the manner in which the trades are executed. Clients may not receive certain
trades or experience different timing of trades due to items such as client imposed restrictions, money transfers, inception dates, and others.
The in-vestment return and principal value of an investment will fluctuate and an investor’s equity, when liquidated, may be worth more or
less than the original cost. An investment cannot be made directly into an index.

The Astor Economic Index®: The Astor Economic Index® is a proprietary index created by Astor Investment Manage-
ment LLC. It represents an aggregation of various economic data points: including output and employment indicators.
The Astor Economic Index® is designed to track the varying levels of growth within the U.S. economy by analyzing
current trends against historical data. The Astor Economic Index® is not an investable product. When investing, there
are multiple factors to consider. The Astor Economic Index® should not be used as the sole determining factor for your
investment decisions. The Index is based on retro-active data points and may be subject to hindsight bias. There is no
guarantee the Index will produce the same results in the future. The Astor Economic Index® is a tool created and used
by Astor. All conclusions are those of Astor and are subject to change. Astor Economic Index® is a registered trademark
of Astor Investment Management LLC.

Drawdown: A drawdown represents the loss experienced during a period and is calculated as the difference from the
peak price to the lowest price in the period.

Recession: : A recession as defined by the National Bureau of Economic Research (NBER) is a significant decline in eco-
nomic activity over a period of time as witnessed by data such as real GDP, real income, employment, industrial produc
tion, and retail sales.

S&P 500 Index®: The S&P 500® Index is an unmanaged composite of 500 large capitalization companies. S&P 500® is
a registered trademark of McGraw Hill Financial.

Please refer to Astor’s Form ADV Part 2 Brochure for additional information regarding fees, risks, and services.
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