)

S

Syntax

STRATIFI=D

The Difference is Weighting™

Passive Perspectives
Second Quarter 2022

Key Points

=  SSPY outperforms S&P 500 in difficult quarter.

= Stratified diversification creates value by avoiding overweighting poorly
performing growth segments (which are overweighed in the S&P 500) and
relatively higher exposure to the strongly performing Energy and value stocks
(which are underrepresented in the S&P 500).

Syntax Performance

SSPY returned -12.99% (market price -13.26%) for the quarter
compared to -16.10% for the S&P 500 Index. The 3.11%
outperformance for the quarter was driven primarily by SSPY’s
underweighting of Info Tools and Information sectors, which
significantly underperformed the broader market in Q2. This was
partially offset by SSPY’s overweighting in the Consumer, Energy, and
Food sectors.

SMDY returned -14.36% (market price -14.69%) for the quarter
compared to -1542% for the S&P 400 Index. The 1.06%
outperformance for the quarter was driven primarily by SMDY’s
underweighting of Info Tools and Information sectors. This was
partially offset by SMDY’s overweighting in the Consumer, Food, and
Healthcare sectors. Meanwhile, SSLY returned -14.88 (market price -
15.15%) for the quarter compared to -14.11% for the S&P 600 Index.
The slight underperformance for the quarter was primarily driven by
SSLY’s underweighting of Info Tools and Information sectors. This
was partially offset by SSLY’s overweighting in the Consumer, Food,
and Healthcare sectors.

For additional information, please visit syntaxadvisors.com

Glenn Freed
Chief Investment Strategist
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Q2 2022 makes ‘The List’

The S&P 500 fell 16.10% in Q2 2022. In historical context, the Exhibit 1: S&P 500
market had its 9" worst quarter in post-war history, claiming its Post-WWII performance
spot on the Worst 10 Quarters list by displacing the quarter Rank 8;?2;; _20601()%
containing 9/11/2001 (Exhibit 1). By comparison, the Stratified Q41987  -23.2%
LargeCap index, which holds the same stocks as the S&P 500, Q42008 -22.6%
but with more diversified weights fell 12.98%, outperforming the

Q21962  -21.3%
Q12020  -20.0%
cap weighted index by 3.12% and the equally weighted S&P 500
by 1.37%.

Q21970 -18.9%
Q3 1946 -18.8%
Q3 2002 -17.6%
Q2 2022 -16.4%
Q3 2001 -15.0%
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Maijor sell-offs were seen across all size segments in the US and
internationally. The S&P MidCap 400 and S&P SmallCap 600 fell Source: Bloomberg
15.42% and 14.11% respectively and the MSCI EAFE index fell

14.51%. Stratified weight indices outperformed in all

comparative benchmarks, except for the S&P 600, which

marginally underperformed (Exhibit 2).

Exhibit 2. Core Index Comparison

Q2 2022 (%) 12 months (%)
Index Benchmark Stratified Benchmark Difference Stratified Benchmark Difference
Stratified LargeCap S&P 500 -12.98% -16.10% 3.12% -6.91% -10.62% 3.70%
Stratified MidCap S&P MidCap 400 -14.31% -15.42% 1.10% -15.63% -14.64% -0.99%
Stratified SmallCap S&P SmallCap 600 -14.80% -14.11% -0.69% -20.09% -16.81% -3.29%
SEADM" MSCI EAFE -14.08% -14.51% 0.43% -20.57% -17.77% -2.80%
Stratified LargeCap S&P 500 Eq. Wt. -12.98% -14.36% 1.37% -6.91% -9.38% 2.47%

Source: Syntax, S&P Dow Jones Indices, MSCI. Total return performance does not reflect fees or implementation costs as an
investor cannot directly invest in an index. Performance as on 6.30.2022.

*Syntax Stratified Europe & Asia Developed Markets Index, based on the MSCI EAFE universe.

For additional information, please visit syntaxadvisors.com Second Quarter 2022
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Syntax Stratified LargeCap: SSPY

Cumulative Annualized
Performance Return (%)
As of June 30, 2022 YTD 2Q22 1Y 3y 3% Since Fund
Inception
SSPY Market Price -14.98 -13.26 -7.46 10.12 - -
Syntax Stratified LargeCap Index (TR)  -14.63 -12.98 -6.91 10.53 10.58 --
S&P 500 Index (TR) -19.96 -16.10 -10.62 10.60 11.31 10.54
*Gross Expense Ratio is 0.45%. Net Expense Ratio is 0.30%. *
Syntax Stratified MidCap: SMDY
Cumulative Annualized
Performance Return (%)
As of June 30, 2022 YTD 2Q22 1Y 3y 5Y Since Fund
Inception
SMDY NAV -18.33 -14.36 -15.91 7.48 7.46 7.73
SMDY Market Price -18.58 -14.69 -16.24 - - -
Syntax Stratified MidCap Index (TR) -18.18 -14.31 -15.63 7.96 7.88 -
S&P 400 Index (TR) -19.54 -15.42 -14.64 6.87 7.02 7.81
*Gross Expense Ratio is 0.45%. Net Expense Ratio is 0.35%. *
Syntax Stratified SmallCap: SSLY
Cumulative Annualized
Performance Return (%)
As of June 30, 2022 YTD 2Q22 1Y 3y 5y Since Fund
Inception
SSLY NAV -20.50 -14.88 -20.39 -- -- 19.33
SSLY Market Price -20.74 -15.15 -20.76 - - 19.15
Syntax Stratified SmallCap Index (TR) ~ -20.32 -14.80 -20.09 -- -- 20.56
S&P 600 Index (TR) -18.94 -14.11 -16.81 -- -- 18.64

*Gross Expense Ratio is 0.45%. Net Expense Ratio is 0.40%. *

For additional information, please visit syntaxadvisors.com Second Quarter 2022
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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) 972-4492. 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 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.

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) 972-
4492, 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.
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

For additional information, please visit syntaxadvisors.com Second Quarter 2022
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3, 2020. The inception date of the Syntax Europe & Asia Developed Markets (“SEADM”) Index wasJanuary 1, 2016. The
inception date of the Syntax Real Asset Index was July 1, 2015. 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, Syntax Stratified SmallCap Index, SEADM 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”).

The MSCI EAFE Index was used by Syntax, LLC as the reference universe for selection of the companies included in the
SEADM Index. MSCI does not in any way sponsor, support, promote or endorse the Index. MSCI was not and is not involved
in any way in the creation, calculation, maintenance or review of the Index. The MSCI EAFE Index was provided on an “as is”
basis. MSCI, each of its affiliates and each other person involved in or related to compiling, computing, or creating the MSCI
EAFE Index (collectively, the “MSCI Parties”) expressly disclaim all warranties (including, without limitation, any warranties of
originality, accuracy, completeness, timeliness, non-infringement, merchantability, and fitness for a particular purpose).
Without limiting any of the foregoing, in no event shall any of the MSCI Parties have any liability for any direct, indirect,
special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages in connection
with the MSCI EAFE Index or the SEADM Index. Prior to March 19, 2018, the SEADM Index was calculate by NYSE. Sector
subsets of the Syntax Stratified LargeCap, Syntax Stratified MidCap, and SEADM Indices 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. The MSCI EAFE Index is an
unmanaged index considered representative of the European, Australian, and East Asian 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®.
Benchmark data for the MSCI EAFE index is provided by MSCI through FactSet.
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