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2020

QTD

YTD

Dynamic Allocation (net)

6.69%

5.14%

-2.72%

HFRI Total Macro Index1

1.29%

0.85%

1.36%

Sector Allocation (net)

11.66%

9.54%

3.69%

S&P 500 Index

10.95%

8.00%

14.02%

Active Income (net)

1.43%

1.32%

-1.74%

Barclays Cap U.S. Agg Bond Index

0.98%

0.53%

7.36%
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ASTOR’S MONTHLY
THOUGHTS:
Equity markets made a strong push to
start November and held on the rest of
the month. The exception was the Russell
2k Small Cap Index, which kept the running
shoes on all month to post a gain over 18%,
outperforming the S&P 500, which was up
just under 11%. This was mimicked by the
value sector, which handily outperformed
growth for the month. Positive news
on the vaccine front was the catalyst
needed for investors to start buying into
underperforming areas of the market.

Source: Astor Data: 11/30/2020, Bloomberg. The performance presented is net of
fees and assumes the reinvestment of dividends. Past performance is no guarantee of
future results. Please refer to the accompanying disclosures for additional information
concerning these. 1The HFRI performance shown is as of the flash estimate published on 11/6/2020.

THE ASTOR ECONOMIC INDEX® DATA-DRIVEN,
REAL TIME, SNAPSHOT OF THE CURRENT
STATE OF THE U.S. ECONOMY

The economy held decent footing in
November. ISM Manufacturing has a fourth
consecutive monthly reading above 55
(above 50 is expanding). The new orders
component of the index was above 60 for
the fifth straight month. ISM Services was
also above 55 for the fourth month in a row,
but was a bit more sanguine. Some reports
show retailers challenged to find employees
as a result of Covid-19. JOLTS job opening
report has rebounded from the early year
lows, but is well below the pre-covid peak.
None of this is a surprise, but does present
some possible structural impediments to
the labor market over the winter, as the U.S.
begins to distribute vaccines.

Source: NBER Astor Data: 12/31/1999 - 11/30/2020. The Astor Economic Index® is a proprietary index
created by Astor Investment Management LLC. It represents an aggregation of various economic data
points and is designed to track the varying levels of growth within the U.S. economy by analyzing current
trends against historical data. It is not an investable product. The Astor Economic Index® should not
be used as the sole determining factor for your investment decisions. The Index is based on retroactive
data points and may be subject to hindsight bias. There is no guarantee the Index will produce the same
results in the future. All conclusions are those of Astor and are subject to change.

Valuations are computed and performance is reported in U.S. dollars.
Performance results assume the reinvestment of dividends. Certain client
accounts may take dividends as distributions. Gross-of-fee returns are shown
as supplemental information only and represent “pure gross” returns. “Pure
gross” returns are calculated before the deduction of all fees, including
trading, advisory, and administrative fees. A small number of client accounts
may pay for trading costs as individual expenses and the gross-of-fees returns
for these accounts would be net of trading expenses. For the time periods
shown an annual 2% model fee is used for the Dynamic Allocation and Sector
Allocation Composites while an annual 2.5% model fee is used for the Active
Income Composite. Net-of-fees performance is calculated on a monthly basis
by reducing gross-of-fees returns by the applicable model fee. The model fee
is representative of the actual fees charged to client accounts which cover
trading, advisory, and other costs. The model fee produces a more conservative
estimate of performance than previously reported. Generally, accounts will pay
for transaction costs within a bundled fee which may also include items such
as advisory, administrative, and custodial fees. In addition to these expenses,
Astor primarily purchases securities which contain embedded expenses. These
costs result in a layering of fees. Please note performance results include
accounts which pay trading costs separately and accounts which pay a bundled
fee inclusive of advisory and trading costs. No performance-based fees are
assessed. The annual fee paid by clients will typically range from 1.00%–3.00% of
the clients’ assets under management. Astor receives a portion of this total fee
as compensation for provided advisory services. Astor’s annual management
fee varies based upon custodial arrangements, account size, and other factors.
The Astor Dynamic Allocation Composite is a multi-asset, tactical allocation
strategy that exclusively uses exchange-traded funds (ETFs). The Composite
will invest in a mix of asset classes, including equity, fixed income, commodities
and currencies depending on the economic and market environment. During
economic contractions, the Composite seeks to reduce risk by utilizing defensive
positioning such as inverse equity and fixed income. The strategy may employ
the use of unleveraged inverse exchange-traded funds, designed to track a
single multiple of the daily inverse performance of a given index. For purposes
of defining the composite of accounts, a minimum account size of $25,000 is
imposed monthly and only accounts participating in a wrap fee program are
included. The benchmark is the HFRI Macro (Total) Index. The HFRI Macro
(Total) Index is an unmanaged, equal-weighted composite of funds listed in
the HFRI Database having either $50 million or greater in assets or a 12-month
track record. HFRI is a registered trademark of Hedge Fund Research, Inc.
Due to changes in the GIPS Standards, Astor’s performance was revised as of
July 31, 2020 resulting from composite definition changes. The performance
shown here for certain time periods may be materially different than what was
previously shown.
The Sector Allocation Composite is a tactical strategy focused on the generation
of returns through shifts in domestic equity sector allocations. The Composite
exclusively uses exchange-traded funds (ETFs) and focuses on investing in
domestic equities during economic expansions while reducing equity exposure
for fixed income and cash in weak economic periods. Prior to May 2014,
the Composite previously invested in various other asset classes, including
commodities, international equity, and currencies. These asset classes were
removed due to evolution of the strategy model and investment universe. The
Composite includes a minimum 15% domestic equity allocation and does not
invest in inverse funds. For purposes of defining the composite of accounts, a
minimum account size of $25,000 is imposed monthly. The benchmark is the
S&P 500 Index. The S&P 500 Index is an unmanaged composite that measures
the performance of 500 large capitalization stocks, which together represent
approximately 80% of the total equities market in the United States. S&P 500 is
a registered trademark of McGraw Hill Financial.
The Active Income Composite is an actively managed strategy designed to
produce income and to generate long-term capital appreciation by exclusively
investing in exchange-traded funds (“ETFs”). The Composite invests primarily in
fixed income securities and dividend yielding equities. The strategy may employ
the use of unleveraged inverse ETFs, designed to track a single multiple of the
daily inverse performance of a give index. For purposes of defining the composite
of accounts, a minimum account size of $25,000 is imposed monthly. The
benchmark is the Barclays Capital U.S. Aggregate Bond Index. The performance
of the Barclays Capital U.S. Aggregate Bond Index is shown for comparison
because Astor uses index instruments tied to these products. Although the
program invests in securities which may invest in assets besides fixed income
securities and may invest in assets that move inversely with fixed income, the
performance of the Barclays Capital U.S. Aggregate is presented because it is a
widely used benchmark and indicator of bond market performance. Barclays
Capital U.S. Aggregate annual returns are calculated using Barclays Capital U.S.

Aggregate cash monthly prices with dividends reinvested. The Barclays Capital
U.S. Aggregate Bond is comprised of approximately 6,000 publicly traded bonds
including U.S. Government, mortgage-backed, corporate and Yankee bonds
with an average maturity of approximately 10 years.
Astor’s strategies seek to achieve their objectives by investing in ExchangeTraded Funds (“ETFs”). An ETF is a type of Investment Company which attempts
to achieve a return similar to a set benchmark or index. ETFs are subject to
substantially the same risks as those associated with the direct ownership of
the securities comprising the index on which the ETF is based. The value of
an ETF is dependent on the value of the underlying assets held. ETFS typically
incur fees that are separate from those fees charged by Astor. ETFs are subject
to investment advisory and other expenses which results in a layering of
fees for clients. As a result, your cost of investing in Astor’s strategies will be
higher than the cost of investing directly in ETFs and may be higher than other
investments with similar objectives. ETFs may trade for less than their net asset
value. Although ETFs are exchange traded, a lack of demand can prevent daily
pricing and liquidity from being available. Investors should carefully consider
the investment objectives, risks, charges, and expenses of the ETFs held within
Astor’s strategies before investing. This information can be found in an ETF’s
prospectus. International markets have risks due to currency valuations and
political or economic events. Emerging markets typically have more risk than
developed markets. The prices of small and mid-cap companies tend to be more
volatile than those of larger, more established companies. It is important to note
that bond prices move inversely with interest rates and fixed income ETFs can
experience negative performance in a period of rising interest rates. High yield
bonds are subject to higher risk of principal loss due to increased chance of
default.
Astor can also purchase unleveraged, inverse fixed income and equity ETFs in
select strategies. Inverse ETFs attempt to profit from the decline of an asset
or asset class by seeking to track the opposite performance of the underlying
benchmark or index. Inverse products attempt to achieve their stated objectives
on a daily basis and can face additional risks due to this fact. The effect of
compounding over a long period can cause a large dispersion between the ETF
and the underlying benchmark or index. Inverse ETFs may lose money even
when the benchmark or index performs as desired. Inverse ETFs have potential
for significant loss and may not be suitable for all investors.
Astor Investment Management LLC is registered with the Securities and
Exchange Commission as an investment adviser. 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. 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. Opinions expressed are not intended as
investment recommendations. These materials contain general information
and have not been tailored for any specific recipient. These materials are not
intended to cause Astor to become a fiduciary within the definition of Section
3(21)(A)(ii) of the Employee Retirement Income Security Act of 1974, as amended
or Section 4975(e)(3)B) of the Internal Revenue Code of 1986, as amended.
There is no assurance that Astor’s investment programs will produce profitable
returns or that any account with 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, but are not limited to, choice of custodian,
individual investment objectives and risk tolerance, choice of investment
program, account structure, timing of account inception, client imposed
restrictions, and fees. Astor’s strategies are available in several investment
formats and the aforementioned factors as well as Astor’s level of management
and discretion will vary across the formats. The investment 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. Please refer to Astor’s Form ADV Part 2A Brochure
for additional information regarding fees, risks, and services.
The performance of the HFRI Total Macro Index is as of the flash estimate
published on 11/6/20. The HFRI Total Macro Index is published as an
estimate three times during each month and is subject to ongoing revisions
until returns are finalized on the first business day of the fifth month after a
specified calendar month. The performance of the index presented here may
be materially different than what is available elsewhere if revisions have been
made.
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