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Astoria’s Portfolio Management Process
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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 growing, cheaper than market, poor sentiment, and have 
a catalyst for upside

• Target UW assets that are expensive, earnings are slowing, strong sentiment, that lack a catalyst for 
upside

• Diversify our factor exposures

• Utilize liquid alternatives to hedge downside risk

https://twitter.com/astoriaadvisors?lang=en
https://www.linkedin.com/in/john-davi-93414510/
http://www.astoriaim.com/
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Business Cycle Indicators

https://twitter.com/astoriaadvisors?lang=en
https://www.linkedin.com/in/john-davi-93414510/
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https://www.astoriaadvisors.com/
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Aug Nonfarm Payrolls beat estimates and increased 162k, the strongest gain since 
March, while July was revised up to +21k from -23k. Unemployment rate held at 4.1% 
as labor force participation rose to 61.6%
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Source: FactSet, U.S. Department of Labor, Astoria Investment Management. Data as of 09/04/2026.

https://twitter.com/astoriaadvisors?lang=en
https://www.linkedin.com/in/john-davi-93414510/
http://www.astoriaim.com/
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Initial Claims fell to 197k, among the lowest since 1969, while Continuing Claims edged 
up to 1.72 million, keeping the low firing and low hiring trend intact

Initial Claims

Source: U.S. Bureau of Economic Analysis. Data as of September 19, 2026.

https://twitter.com/astoriaadvisors?lang=en
https://www.linkedin.com/in/john-davi-93414510/
http://www.astoriaim.com/
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Sep ADP Private Payrolls beat expectations and increased 90k, up from a revised 36k 
in Aug, led by education and health services. Aug JOLTS Job Openings fell to 7.08 
million, the lowest since March, while hires edged up to 5.19 million
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Source: FactSet, ADP, Astoria Investment Management. Data as of 09/30/2026.
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Source: FactSet, BLS - US Bureau of Labor Statistics, Astoria Investment Management. Data as of 09/29/2026.

https://twitter.com/astoriaadvisors?lang=en
https://www.linkedin.com/in/john-davi-93414510/
http://www.astoriaim.com/
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Index (PMI) – United States

US Recessions S&P Global Manufacturing PMI

Source: FactSet, S&P Global, Astoria Investment Management. Data as of 09/01/2026.

Aug-26, 
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Source: FactSet, ISM - Institute for Supply Management, Astoria Investment Management. Data as of 09/01/2026.

Aug ISM Manufacturing PMI eased to 54.6 from 55.6, its eighth straight month in 
expansion, though new orders fell to 53.7 from 56.7. Sep S&P Global Flash 
Manufacturing PMI jumped to 57.0 from 53.9, its highest reading since May 2022

https://twitter.com/astoriaadvisors?lang=en
https://www.linkedin.com/in/john-davi-93414510/
http://www.astoriaim.com/
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Aug-26, 
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Source: FactSet, ISM - Institute for Supply Management, Astoria Investment Management. Data as of 
09/03/2026.

Aug ISM Services PMI rose to 55.4 from 54.1, beating expectations and marking the 
26th straight month in expansion territory, though employment remained in 
contraction at 47.8. Sep S&P Global Flash Services PMI rose to 58.7 from 56.5
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Source: FactSet, S&P Global, Astoria Investment Management. Data as of 09/03/2026.

https://twitter.com/astoriaadvisors?lang=en
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Inflation via Aug Core CPI eased to 2.4% YoY, its lowest since Mar 2021, though the 
0.3% monthly gain was a tenth above forecast. Meanwhile, Aug PPI rose 5.4% YoY, a 
tenth above consensus, with Core PPI at 4.6% YoY
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Source: FactSet, BLS - US Bureau of Labor Statistics, Astoria Investment Management. Data as of 09/11/2026.
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Source: FactSet, U.S. Department of Labor, Astoria Investment Management. Data as of 09/10/2026.

https://twitter.com/astoriaadvisors?lang=en
https://www.linkedin.com/in/john-davi-93414510/
http://www.astoriaim.com/
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Aug PCE came in cooler than expected in the first inflation report since the Sep 16 
Fed hike. Core PCE rose 3.0% YoY against a 3.3% consensus, while headline PCE rose 
3.4%, also below expectations
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Source: FactSet, BEA - US Bureau of Economic Analysis, Astoria Investment Management. Data as of 09/30/2026.

https://twitter.com/astoriaadvisors?lang=en
https://www.linkedin.com/in/john-davi-93414510/
http://www.astoriaim.com/
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Source: U.S. Bureau of Economic Analysis. Data as of September 30, 2026.

Atlanta Fed GDPNow Q3 2026 Real GDP Est.

Source: Blue Chip Economic Indicators and Blue Chip Financial Forecasts. Data as of 
September 30, 2026. 

US Real GDP for Q2 2026 was revised up to +2.2% in the third estimate from 1.5%, 
while Q1 2026 was revised up to +2.5%. The Atlanta Fed’s GDPNow expects Q3 2026 
GDP to accelerate via the latest 3.7% estimate, down from 5.0% last week

US Real GDP QoQ % Chg. (Annualized)

https://twitter.com/astoriaadvisors?lang=en
https://www.linkedin.com/in/john-davi-93414510/
http://www.astoriaim.com/
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Aug Retail Sales beat expectations and increased 1.2% from Jul, the largest gain in 
five months, reversing the Jul decline, with gasoline station sales up 3.1%
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Source: FactSet, US Census Bureau, Astoria Investment Management. Data as of 09/16/2026.

https://twitter.com/astoriaadvisors?lang=en
https://www.linkedin.com/in/john-davi-93414510/
http://www.astoriaim.com/
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Aug Housing Starts fell 2.6% to 1.275 million, the lowest since Oct 2025, as multi-
family starts dropped 22.5% while single-family rose 7.6%. Building Permits slipped 
to 1.403 million, signaling construction activity remains soft
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Source: FactSet, US Census Bureau, Astoria Investment Management. Data as of 09/17/2026.
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Source: FactSet, US Census Bureau, Astoria Investment Management. Data as of 09/24/2026.

https://twitter.com/astoriaadvisors?lang=en
https://www.linkedin.com/in/john-davi-93414510/
http://www.astoriaim.com/
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Aug-26,
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Source: FactSet, NAR - US National Association of Realtors, Astoria Investment Management. Data as of 
09/10/2026.

Sep NAHB HMI fell three points to 32, its lowest in a year, with 38% of builders 
cutting prices. Meanwhile, Aug Existing Home Sales fell 2.0% to 3.98 million, the first 
reading below 4 million since Jun 2025
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Source: FactSet, NAHB - National Association of Home Builders, Astoria Investment Management. Data as of 09/16/2026.

https://twitter.com/astoriaadvisors?lang=en
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Aug-26, 
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Source: FactSet, US Census Bureau, Astoria Investment Management. Data as of 09/17/2026.

Aug Pending Home Sales rose 0.3% from the prior month but are down 4.7% YoY, 
with declines in all four regions. Aug New Home Sales rose 6.4% to 684k, while a 
7.58% mortgage rate and 8.5 months of supply weigh on demand
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Source: FactSet, NAR - US National Association of Realtors, Astoria Investment Management. Data as of 
09/17/2026.

https://twitter.com/astoriaadvisors?lang=en
https://www.linkedin.com/in/john-davi-93414510/
http://www.astoriaim.com/
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Single-B High Yield OAS

High Yield Credit Spreads are widening at the lower end of the quality spectrum, 
with Single-B spreads rising to about 3.1% from a low near 2.7% and CCC & below 
spreads near the top of their two-year range

CCC & Below High Yield OAS

Source: FRED. Data as of September 30, 2026.

https://twitter.com/astoriaadvisors?lang=en
https://www.linkedin.com/in/john-davi-93414510/
http://www.astoriaim.com/
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Earnings/Valuation Indicators

https://twitter.com/astoriaadvisors?lang=en
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Source: FactSet. Data as of September 30, 2026.

S&P 500 EPS YoY: Q2 2026

Q2 2026 Earnings: 100% of S&P 500 company have reported actual results, 86% of 
companies beat; blended earnings growth = 52.2%, more than double the June end 
estimate

https://twitter.com/astoriaadvisors?lang=en
https://www.linkedin.com/in/john-davi-93414510/
http://www.astoriaim.com/
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S&P 500 EPS YoY: Q3 2026 Expected

Earnings for the S&P 500 for the next quarter is estimated to be double-digit. In Q3, 
Energy, Information Technology, and Communication Services are forecasted to lead 
while Consumer Staples, Consumer Discretionary, and Financials are expected to lag

Source: FactSet. Data as of September 30, 2026

https://twitter.com/astoriaadvisors?lang=en
https://www.linkedin.com/in/john-davi-93414510/
http://www.astoriaim.com/
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Forward SPS and EPS Expectations

EPS growth is picking up momentum as operating leverage resurges in 2026, 
supporting stronger forward earnings expectations

Operating Leverage

Source: Morgan Stanley. Data as of September 15, 2026.

https://twitter.com/astoriaadvisors?lang=en
https://www.linkedin.com/in/john-davi-93414510/
http://www.astoriaim.com/
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To access more of our macroeconomic insights and business cycle indicators on slides 23-46, 
please contact Will Pham (will@astoriaim.com).

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


Copyright 2026 Astoria Investment Management September 30, 2026 Cycle Indicator 23
A picture containing vector graphics

Description automatically generated

A picture containing vector graphics

Description automatically generated

 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, ROE, COWZ, NVDA, AMZN, META, and GOOGL. Please note that Astoria Investment 
Management serves as a subadvisor to the AXS Astoria Inflation Sensitive ETF. The information contained does not imply a recommendation for PPI. Readers should consult their financial 
advisor to determine if PPI is a suitable investment for their portfolio. For more information on PPI, please click here.

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

 Astoria Investment Management’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 Investment Management’s web site on the Internet should not be construed by any consumer and/or prospective 
client as Astoria Investment Management’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 Investment Management 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 Investment Management, please contact the state securities regulators for those states in which Astoria Investment Management 
maintains a registration filing. A copy of Astoria Investment Management’s current written disclosure statement discussing Astoria Investment Management 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 Investment Management LLC upon written request. Astoria 
Investment Management 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 Investment Management’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.

Warranties & Disclaimers

https://twitter.com/astoriaadvisors?lang=en
https://www.linkedin.com/in/john-davi-93414510/
http://www.astoriaim.com/
https://www.axsinvestments.com/axs-astoria-inflation-sensitive-etf/
http://www.adviserinfo.sec.gov/
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 This information contained herein has been prepared by Astoria Investment Management LLC on the basis of publicly available information, internally developed data and other third-party 
sources believed to be reliable. Astoria Investment Management 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 Investment Management. No part of this 
material may be reproduced or retransmitted in any manner without the prior written permission of Astoria Investment Management.

 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 
Investment Management 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.astoriaim.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 Investment Management. 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 Investment Management, 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 Investment Management’s website, you will be subject to the terms of use and 
privacy policies of the third-party website.

Warranties & Disclaimers

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