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IQGR At A Glance – Quality Growth Beyond Borders
Key fund facts

Fund name
Astoria International Quality Growth 

Kings ETF

Ticker IQGR

Exchange NASDAQ

Inception date September 15, 2026

Gross expense ratio 0.58%

Fund AUM $0.00M

30 Day SEC Yield N/A

Structure Actively managed, transparent ETF

Investment objective Long-term capital appreciation

Universe International developed ex-US

Weighting
Modified market-cap weighted, sector-

optimized

Number of holdings 130

Investment adviser**
Empowered Funds, LLC (dba ETF 

Architect)

Sub-adviser Astoria Investment Management

Data as of September 16, 2026. *Empowered Funds, LLC, doing business as ETF Architect, serves as investment adviser to the Fund. Astoria Investment Management serves as Sub-adviser. The Fund is distributed 

by PINE Distributors LLC.
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The Astoria International Quality Growth Kings ETF (IQGR) is an actively managed Exchange Traded Fund (ETF) that seeks long-term capital 

appreciation by investing in international developed ex-US quality growth stocks.

What is IQGR?

International Developed Markets Quality Growth Sector Optimization

Invests in developed markets outside the 

US

Selects growth companies exhibiting 

robust quality characteristics

Stocks are selected and market-cap-

weighted in a sector-optimized fashion 

relative to the broader international 

developed ex-US universe

THE IQGR APPROACH

An active ETF targeting quality growth companies in developed markets outside the US

ETFAC-5936242-09/26
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The International Quality Growth Opportunity

US Market Concentration: Investors may benefit from 

diversifying exposure beyond the US market.

International Growth Opportunity: International developed 

markets provide access to quality growth companies outside 

the US.

Valuation Opportunity: Developed international equities have 

recently traded at a valuation discount to comparable US 

growth names.

IQGR seeks to participate in growth while emphasizing robust quality characteristics and targeting higher risk-adjusted returns.

Our Investment Process

International Growth Universe

Non-US developed large & mid-caps

Quality & Growth Screen

Profitability, balance-sheet strength & 

sustained earnings/sales growth

Sector-Optimized Portfolio

Modified market-cap weighting

Why international developed ex-US quality growth warrants a dedicated allocation
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8,500+ Stocks

6,500+ Stocks

2000+ Stocks

1000+ Stocks

Listings Across 20+ Developed Countries 
Including ADRs and GDRs

Percent of Free Float Shares
> 25%

Current Market Value
> $5 Billion

Avg. Vol. Past 6-mo
> $30 million

100+
Stocks

Rank &
Filter 

Defining the eligible investment universe across developed ex-US markets

IQGR Starting Universe And Stock Selection

ETFAC-5936242-09/26
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A repeatable, rules-based process for selecting and weighting holdings

Select the Universe
Stocks are picked in all 11 GICS sectors found across the international developed ex-US equity market, using metrics corresponding to 
quality, growth, and robustness.

1

Apply Sector-Relative Metrics
The metrics defining the factor are sector relative, i.e., the metrics that have best historically defined quality and growth for that sector are 
the ones used.

2

Median-Adjust Each Metric
Prior to ranking, each metric is adjusted by the respective sector’s median on a sector-by-sector basis:
• The median value of each metric is calculated.
• The median value of each metric is subtracted from the original metric.
• The adjusted metric is used in the ranking process.

3

Rank in Deciles
Ranking is calculated in deciles and is carried out across the whole universe, as well as across sectors.4

Select & Weight Holdings
The top-ranked stocks are selected and modified market-cap-weighted in a sector-optimized fashion relative to the broader international 
developed ex-US universe.

5

IQGR Screening And Ranking Process

ETFAC-5936242-09/26
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Sector Breakdown Top 10 Holdings

Samsung Electronics Co., Ltd. Sponsored GDR 3.71%

Taiwan Semiconductor Manufacturing Co., Ltd. 

Sponsored ADR
2.84%

SK hynix Inc. Sponsored ADR 2.76%

Banco Comercial Portugues S.A. 2.15%

Ambev SA Sponsored ADR 1.80%

Sociedad Quimica y Minera de Chile S.A. Sponsored 

ADR Pfd Seri
1.73%

ASML Holding NV 1.61%

Bank of Ireland Group Plc 1.55%

Sompo Holdings, Inc. 1.50%

Endeavour Mining PLC 1.50%

1%

2%

5%

6%

7%

8%

9%

14%

17%

31%

Communication Services

Utilities

Consumer Staples

Health Care

Materials

Consumer Discretionary

Energy

Industrials

Information Technology

Financials

Source: FactSet, Astoria Investment Management. Data as of September 16, 2026.

Sector exposures and largest positions (as of September 16, 2026)

IQGR Sector Weights and Top Holdings
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Across 20+ Developed Countries
Diversified geographic exposure across developed ex-US markets

FactSet, Astoria Investment Management. Data as of September 16, 2026. Map and country weights are illustrative.

Top Country Exposures

3%

3%

3%

4%

5%

6%

6%

7%

10%

26%

Brazil

Portugal

France

Switzerland

Italy

Germany

South Korea

United Kingdom

Canada

Japan
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Use Cases for IQGR

International Growth Allocation

Invests in international developed ex-US quality 

growth stocks.

International Large-Cap Growth 

Supplement

May be used as an international developed large-cap 

growth supplement or alternative.

Diversification

May provide diversification away from the 

concentration in the US market.

International Complement to GQQQ

Extends Astoria’s quality growth approach beyond the 

US.

Practical ways advisors are incorporating IQGR into international equity allocations

ETFAC-5936242-09/26
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Pankaj Patel, CFA

Head of Quantitative Research and Data 

Science
• Oversees quantitative strategy and sample 

portfolio construction for IQGR

• Former Global Head of Quant at Credit 

Suisse and ISI Evercore

IQGR Portfolio Managers

Nicholas Cerbone, CFA

Co-PM & VP, Quantitative Strategy
• Co-PM, & VP, Quantitative Strategy for 

Astoria Investment Management

• Assists in all aspects of portfolio 

construction and optimization across 

quantitative stock portfolios and cross-

asset ETF models

John Davi

Founder, CEO, CIO
• 25 years of experience spanning Macro ETF 

Strategy, Quantitative Research, and 

Portfolio Management

• Previously, Morgan Stanley & Merrill Lynch

Amit Dugar, CFA

Senior Director of Quantitative Research 

and Data Science
• Leads quantitative model development 

and universe screening for IQGR

• Former Principal Researcher and Director 

at Charles Schwab

Four investment professionals guiding IQGR’s international quality growth strategy

ETFAC-5936242-09/26
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How IQGR Fits Into an ETF Portfolio

Ask Astoria team 

Bruce Lavine

Email | blavine@astoriaim.com 

Call | 415-634-8530

Gregory Sanderson

Email | gsanderson@astoriaim.com 

Call | 917-699-4463

Zach Krause

Email | zkrause@astoriaim.com

Call | 720-635-1650
To learn more about IQGR, 

contact us at info@astoriaim.com 

Why IQGR complements an 

ETF portfolio

• Adds actively managed developed 

ex-US quality growth exposure 

alongside passive core 

international ETFs

• Diversifies away from US market 

concentration within a global 

equity sleeve

• Pairs with GQQQ to apply one 

quality growth approach across 

both US and developed ex-US 

markets

ETFAC-5936242-09/26
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Supporting materials and important disclosures

APPENDIX
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Important Information
This material must be preceded or accompanied by a prospectus. Please read the prospectus carefully before investing. The Funds’ investment objectives, risks, charges 

and expenses must be considered carefully before investing. Click here for the IQGR Prospectus and SAI. All fund documents can be found at www.astoriaETFs.com. A free 

hardcopy of any prospectus may be obtained by calling +1.215.882.9983.​

Astoria Investment Management, previously known as Astoria Portfolio Advisors LLC, is an SEC registered investment adviser located in New York.

The Fund is distributed by PINE Distributors LLC. The Fund’s investment advisor is Empowered Funds, LLC, which is doing business as ETF Architect. Astoria Investment 

Management serves as the Sub-adviser to the Fund. PINE Distributors LLC is not affiliated with ETF Architect or Astoria Investment Management.

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

Principal Risks

An investment in the Fund involves risk, including those described below. There is no assurance that the Fund will achieve its investment objective. An investor may lose money by 

investing in the Fund. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the FDIC or any government agency.​

Quality Stocks Risk. Stocks included in the Fund are deemed by the Sub-Adviser to be quality stocks, but there is no guarantee that the past performance of these stocks will continue. 

Companies that issue these stocks may experience lower than expected returns or may experience negative growth, as well as increased leverage, resulting in lower than expected or 

negative returns to Fund shareholders. Many factors can affect a stock’s quality and performance, and the impact of these factors on a stock or its price can be difficult to predict.​

Management Risk. The Fund is actively-managed and may not meet its investment objective based on the Adviser’s or Sub-Adviser’s success or failure to implement investment 

strategies for the Fund. The success of the Fund’s investment program depends largely on the investment techniques and risk analyses applied by the Sub-Adviser, including the use of 

quantitative models or methods. It is possible the investment techniques and risk analyses employed on behalf of the Fund will not produce the desired results.​

Value-Style Investing Risk. The Sub-Adviser may be wrong in its assessment of a company’s value, and the stocks the Fund owns may not reach what the Sub-Adviser believes are their 

true values. The market may not favor value-oriented stocks and may not favor equities at all, which may cause the Fund’s relative performance to suffer. Value stocks can perform 

differently from the market as a whole and from other types of stocks. While certain value stocks may increase in value more quickly during periods of anticipated economic upturn, they 

may also lose value more quickly in periods of anticipated economic downturn. Furthermore, there is the risk that the factors which caused the depressed valuations are longer term or 

even permanent in nature, and that their valuations may fall or never rise.​

ETFAC-5936242-09/26
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Important Information
Dividend-Paying Common Stock Risk. The Fund will normally receive income from dividends that are paid by issuers of the Fund’s investments. The amount of the dividend payments 

may vary and depends on performance and decisions of the issuer. Poor performance by the issuer or other factors may cause the issuer to lower or eliminate dividend payments to 

investors, including the Fund. Additionally, these types of securities may fall out of favor with investors and underperform the broader market.​

Quantitative Security Selection Risk. Data for some companies may be less available and/or less current than data for companies in other markets. The Sub-Adviser uses quantitative 

analysis, and its processes could be adversely affected if erroneous or outdated data is utilized. The securities selected using quantitative analysis could perform differently from the 

financial markets as a whole as a result of the characteristics used in the analysis, the weight placed on each characteristic and changes in the characteristic’s historical trends. In 

addition, the investment analysis used in making investment decisions may not adequately consider certain factors, or may contain design flaws or faulty assumptions, any of which may 

result in a decline in the value of an investment in the Fund.​

New Fund Risk. The Fund is new with no operating history as of the date of this Prospectus. As a result, prospective investors have no track record or history on which to base their 

investment decision. There can be no assurance that the Fund will grow to or maintain an economically viable size.​

Cash and Cash Equivalents Risk. Holding cash or cash equivalents rather than securities or other instruments in which the Fund primarily invests, even strategically, may cause the 

Fund to risk losing opportunities to participate in market appreciation, and may cause the Fund to experience potentially lower returns than the Fund’s benchmark or other funds that 

remain fully invested. In rising markets, holding cash or cash equivalents will negatively affect the Fund’s performance relative to its benchmark.​

Premium-Discount Risk. The Shares may trade above or below their NAV. The NAV of the Fund will generally fluctuate with changes in the market value of the Fund’s holdings. The 

market prices of Shares, however, will generally fluctuate in accordance with changes in NAV as well as the relative supply of, and demand for, Shares on the Exchange and other 

securities exchanges. The existence of significant market volatility, disruptions to creations and redemptions, or potential lack of an active trading market for Fund Shares (including 

through a trading halt), among other factors, may result in the Shares trading significantly above (at a premium) or below (at a discount) to NAV. If you buy Fund Shares when their 

market price is at a premium or sell the Fund Shares when their market price is at a discount, you may pay more than, or receive less than, NAV, respectively. The Adviser cannot 

predict whether Shares will trade below, at or above their NAV. Price differences may be due, in large part, to the fact that supply and demand forces at work in the secondary trading 

market for Shares will be closely related to, but not identical to, the same forces influencing the prices of the securities held by the Fund. However, given that Shares can be purchased 

and redeemed in large blocks of Shares, called Creation Units (unlike shares of closed-end funds, which frequently trade at appreciable discounts from, and sometimes at premiums to, 

their NAV), and the Fund’s portfolio holdings are fully disclosed on a daily basis, the Adviser believes that large discounts or premiums to the NAV of Shares should not be sustained, 

but that may not be the case.​

Growth Investing Risk. The Fund invests in growth securities, which may be more volatile than other types of investments, may perform differently than the market as a whole and may 

underperform when compared to securities with different investment parameters. Under certain market conditions, growth securities have performed better during the later stages of 

economic recovery (although there is no guarantee that they will continue to do so).

ETFAC-5936242-09/26
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Important Information
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 website 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.​

A copy of Astoria Investment Management’s current written disclosure statement discussing Astoria Investment Management’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 upon written request. Astoria Investment Management 

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 website 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. This website and information presented 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.  This website and information 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 Investment Management on the basis of publicly available information, internally developed data and other third-party sources believed 

to be reliable. Astoria Investment Management 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. Any ETF Holdings shown are for illustrative 

purposes only and are subject to change at any time. 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.​
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