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Rising rates continue to cause strong headwinds in Q3.



SSPY outperforms S&P 500 in another difficult quarter.



Stratified weight methodology seeks to create value by diversifying across sectors and
sub-sectors to avoid over-exposure to companies with similar business risks.

Syntax Performance
The SSPY returned -4.83% in Q3 2022, in-line with the S&P 500 Index which
returned -4.88%. The SSPY’s underweighting of the Info Tools (8.8%
underweight) and Information (7.5% underweight) sectors contributed
positively to relative performance as tech underperformed, however this was
largely offset by SSPY’s overweighting of the Consumer sector (+4.2%), which
significantly underperformed the market in Q3 2022.

The SMDY returned -5.06% for the quarter compared to -2.46% for the S&P 400
Index. SMDY overweighted Info Tools by 6.94% and the Information sectors by
6.28% compared to S&P 400. SMDY was also overweighted in the Consumer,
Food, and Healthcare sectors. Meanwhile, SSLY returned -6.47% for the quarter
compared to -5.20% for the S&P 600 Index. SSLY overweighted Info Tools by
5.88% and the Information sectors by 4.91% compared to S&P 600. SSLY was
also overweighted in the Consumer, Food, and Healthcare sectors. The Syntax
Stratified Weighting methodology allows for balance and diversification to
avoid stock concentrations with leading capitalized weighted indices.

For additional information, please visit syntaxadvisors.com
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Rising Rates Create Strong Headwinds in Q3
The S&P 500 completed its third quarterly loss this year, by falling
4.88% in Q3 – the benchmark’s longest run of quarterly declines
since the Financial Crisis. Rising rates and high valuations were the
likely culprits and with inflationary concerns lingering, the macro
picture remains challenging.
Amidst this backdrop, the Stratified LargeCap Index returned -4.78%
for the quarter, outperforming the S&P 500 by 10bps* and
performing in-line with the equally weighted index (Exhibit 1). The
Stratified MidCap and SmallCap Indices underperformed their cap
weighted counterparts in Q3, due to the relatively low growth
exposure of the smaller cap-weighted indices.
*Bps refers to basis points, one basis point equals 1/100th of 1%, or 0.01%.

Exhibit 1. Core Index Comparison
Q3 2022 (%)

12 months (%)

Stratified

Benchmark

Difference

S&P 500

-4.78%

-4.88%

0.10%

-10.98%

-15.47%

4.49%

Stratified MidCap

S&P MidCap 400

-4.99%

-2.46%

-2.53%

-17.20%

-15.25%

-1.95%

Stratified SmallCap

S&P SmallCap 600

-6.38%

-5.20%

-1.18%

-22.05%

-18.83%

-3.22%

Stratified LargeCap

S&P 500 Eq. Wt.

-4.78%

-4.79%

0.01%

-10.99%

-13.53%

2.54%

Index

Benchmark

Stratified LargeCap

Stratified Benchmark

Difference

Source: Syntax and S&P Dow Jones Indices. Total return performance does not
reflect fees or implementation costs as an investor cannot directly invest in an index.
Performance as of 9.30.2022.
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Syntax Stratified LargeCap: SSPY
Performance Return (%)

As of September 30, 2022

Cumulative

Annualized
Since Fund

YTD

3Q22

1Y

3Y

5Y

SSPY NAV

-18.83

-4.83

-11.20

7.92

8.45

8.65

SSPY Market Price

-18.86

-4.57

-11.33

7.91

--

--

Syntax Stratified LargeCap Index (TR)

-18.71

-4.78

-10.98

8.22

8.72

--

S&P 500 Index (TR)

-23.87

-4.88

-15.47

8.16

9.24

9.48

Inception

*Gross Expense Ratio is 0.45%. Net Expense Ratio is 0.30%.*

Syntax Stratified MidCap: SMDY
Performance Return (%)

As of September 30, 2022

Cumulative

Annualized
Since Fund

YTD

3Q22

1Y

3Y

5Y

SMDY NAV

-22.47

-5.06

-17.49

5.85

5.93

6.75

SMDY Market Price

-22.29

-4.55

-17.40

--

--

--

Syntax Stratified MidCap Index (TR)

-22.27

-4.99

-17.20

6.31

6.34

--

S&P 400 Index (TR)

-21.52

-2.46

-15.25

6.01

5.82

7.20

Inception

*Gross Expense Ratio is 0.45%. Net Expense Ratio is 0.35%.*

Syntax Stratified SmallCap: SSLY
Performance Return (%)

As of September 30, 2022

Cumulative

Annualized
Since Fund

YTD

3Q22

1Y

3Y

5Y

SSLY NAV

-25.64

-6.47

-22.31

--

--

13.79

SSLY Market Price

-25.55

-6.06

-22.36

--

--

13.85

Syntax Stratified SmallCap Index (TR)

-25.41

-6.38

-22.05

--

--

14.89

S&P 600 Index (TR)

-23.16

-5.20

-18.83

--

--

13.85

Inception

*Gross Expense Ratio is 0.45%. Net Expense Ratio is 0.40%.*
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Performance quoted represents past performance and does not guarantee future results. Investment return and principal value
will fluctuate so that shares, when redeemed, may be worth more or less than their original cost. Current performance may be
lower or higher than that shown here. Performance data current to the most recent month end is available by calling (866) 9724492. Performance would have been lower without fee waivers/expense reimbursements in effect. *The Adviser has
contractually agreed to waive and/or reimburse certain fees/expenses until May 1, 2023.
A privately offered fund managed by Syntax Advisors, LLC was reorganized into the Syntax Stratified LargeCap ETF as of
January 2, 2019 upon commencement of the ETF operations. For periods prior to the commencement of ETF operations,
the fund’s performance is that of the private fund. The Fund’s NAV price as of January 2, 2019 was used in calculating
market price performance for January 2 and January 3, prior to the fund first trading on the New York Stock Exchange on
January 4, 2019. A privately offered fund managed by Syntax Advisors, LLC was reorganized into the Syntax Stratified
MidCap ETF as of January 6, 2020 upon commencement of the ETF operations. For periods prior to the commencement of
ETF operations, the fund’s performance is that of the private fund.
The returns were calculated using the methodology the SEC requires of registered funds. However, since the private fund did not
calculate its returns on a per share basis, its returns have been calculated on its total net asset value. While the performance of
the private fund is net of all fees and expenses, the performance of the private fund has not been restated to reflect the
management and fee waivers applicable to the Fund. The Fund may be subject to higher fees which would negatively impact
performance. The private fund began operations on January 1, 2015 and, on January 16, 2020, was reorganized into the Fund.
Prior to the reorganization, the private fund had investment objectives, policies and strategies that were, in all material respects,
the same as those of the Fund, and was managed in a manner that, in all material respects, complied with the investment
guidelines and restrictions of the Fund. However, as a registered investment company, the Fund is subject to certain restrictions
under the Investment Company Act of 1940 (the “1940 Act”) and the Internal Revenue Code of 1986 (the “Internal Revenue Code”)
which did not apply to the private fund. If the private fund had been subject to the provisions of the 1940 Act and the Internal
Revenue Code, its performance could have been adversely affected. However, these restrictions are not expected to have a
material effect on the Fund’s investment performance.
Shares of any ETF are bought and sold at market price (not NAV) and may trade at a discount or premium to NAV. Shares are not
individually redeemable from the Fund and may only be acquired or redeemed from the fund in creation units. Brokerage
commissions will reduce returns.

Important Disclaimers
Before investing, consider the fund’s investment objectives, risks, charges and expenses. To obtain a prospectus or
summary prospectus which contains this and other information, please visit www.syntaxadvisors.com, call (866) 9724492, or talk to your financial advisor. Read it carefully before investing.
The Syntax Stratified LargeCap (SSPY) ETF is subject to certain other risks, including but not limited to, equity securities risk,
index tracking risk, passive strategy/index risk, and market trading risk. The Syntax Stratified MidCap (SMDY) ETF is subject
to certain other risks, including but not limited to, equity securities risk, small- and mid-capitalization risk, index tracking risk,
passive strategy/index risk, and market trading risk. The Syntax Stratified SmallCap (SSLY) ETF is subject to certain other
risks, including but not limited to, equity securities risk, small-capitalization risk, index tracking risk, passive strategy/index
risk, and market trading risk.
Investing involves risk, including possible loss of principal.
The Fund is subject to certain other risks, including but not limited to, MARKET RISK: Overall securities market risks will
affect the value of individual instruments in which the Fund invests, and the market price of a security may fluctuate,
sometimes rapidly and unpredictably. TRACKING ERROR RISK: The Fund may be subject to tracking error, which is the
divergence of the Fund’s performance from that of its corresponding Index., PASSIVE STRATEGY/INDEX RISK: The Fund is
managed with a passive investment strategy, attempting to track the performance of an unmanaged index of securities. T,
MARKET TRADING RISK: The Fund faces numerous market trading risks, including the potential lack of an active market for
Fund Shares, losses from trading in secondary markets, periods of high volatility and disruption in the creation/redemption
process of the Fund. MARKET DISRUPTION RISK: Geopolitical and other events, including but not limited to war, terrorism,
economic uncertainty, trade disputes and public health crises have led, and in the future may lead, to disruptions in the U.S.
and world economies and markets, which in turn may increase financial market volatility and have significant adverse direct
or indirect effects on the Fund and its investments. AUTHORIZED PARTICIPANTS RISK. The Fund has a limited number of
financial institutions that may act as Authorized Participants (“APs”)...Investing involves risk, including possible loss of
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principal.
Foreside Fund Services, LLC is the distributor of the Syntax ETF Trust, and not affiliated with Syntax Advisors, LLC.
This document is for informational purposes only and is not intended to be, nor should it be construed or used as an offer
to sell, or a solicitation of any offer to buy, any security. Additionally, the information herein is not intended to provide, and
should not be relied upon for, legal advice or investment recommendations. You should make an independent investigation
of the matters described herein, including consulting your own advisors on the matters discussed herein. In addition, certain
information contained in this factsheet has been obtained from published and non-published sources prepared by other
parties, which in certain cases have not been updated through the date hereof. While such information is believed to be
reliable for the purpose used in this factsheet, such information has not been independently verified by Syntax and Syntax
does not assume any responsibility for the accuracy or completeness of such information. Syntax LLC, its affiliates and their
independent providers are not liable for any informational errors, incompleteness, or delays, or for any actions taken in
reliance on information contained herein.
Past performance is no guarantee of future results. The inception date of the Syntax Stratified LargeCap and Syntax
Stratified MidCap Indices was December 27, 2016. The inception date of the Syntax Stratified SmallCap Index was January
3, 2020. Charts and graphs are provided for illustrative purposes only.
Index performance does not represent actual fund or portfolio performance and such performance does not reflect the
actual investment experience of any investor. An investor cannot invest directly in an index. In addition, the results actual
investors might have achieved would have differed from those shown because of differences in the timing, amounts of their
investments, and fees and expenses associated with an investment in a portfolio invested in accordance with an index. None
of the Syntax Indices or the benchmark indices portrayed herein charge management fees or incur brokerage expenses, and
no such fees or expenses were deducted from the performance shown; provided, however that the returns of any investment
portfolio invested in accordance with such indices would be net of such fees and expenses. Additionally, none of such
indices lend securities, and no revenues from securities lending were added to the performance shown.
The Syntax Stratified LargeCap Index, Syntax Stratified MidCap Index, Stratified SmallCap Index are the property of Syntax,
LLC, which has contracted with S&P Opco, LLC (a subsidiary of S&P Dow Jones Indices LLC) to calculate and maintain the
Indices. The Indices are not sponsored by S&P Dow Jones Indices or its affiliates or its third-party licensors (collectively, “S&P
Dow Jones Indices”). S&P Dow Jones Indices will not be liable for any errors or omissions in calculating the Index. “Calculated
by S&P Dow Jones Indices” and the related stylized mark(s) are service marks of S&P Dow Jones Indices and have been
licensed for use by Syntax, LLC. S&P® is a registered trademark of Standard & Poor's Financial Services LLC (“SPFS"), and
Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”). Sector subsets of the Syntax
Stratified LargeCap, Syntax Stratified MidCap, are calculated using model performance generated in FactSet, and as such may
differ from index calculations performed by S&P Dow Jones Indices. The Affinity Thematics are the property of Syntax, LLC,
which has calculated their performance using Affinity™. Syntax will not be liable for any errors or omissions in calculating the
Affinity Thematics. Syntax®, Stratified®, Stratified Indices®, Stratified-Weight™, Stratified Benchmark Indices™, Stratified
Sector Indices™, Stratified Thematic Indices™, Affinity™, and Locus® are trademarks or registered trademarks of Syntax,
LLC and its affiliate Locus LP. The S&P 500® Index is an unmanaged index considered representative of the US mid- and
large-cap stock market. Benchmark data for the S&P 500, S&P 500 Equal Weight, S&P MidCap 400, S&P MidCap 400 Equal
Weight, S&P SmallCap 600, S&P SmallCap 600 Equal Weight, and S&P Real Assets Equity Indices are provided by S&P Dow
Jones through FactSet®.
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