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Market performance

Developed equity markets rallied in July recouping some of the losses
incurred in June and YTD. US stock markets led the charge shrugging
off news that GDP shrank for the 2" consecutive quarter in a row as
well as the FED's announcement that they would increase interest
rates by 0.75%. Conversely, Emerging Market equities fell over the
month largely due to the impact of Chinese lockdowns.

Investment grade and high yield bonds also posted gains over the
month reversing several months of consecutive losses. US & UK 10-
year bond yields fell meaningfully from their recent peaks (3.5% and
2.7% respectively). This was in response to views that economic
growth may be stalling and this in turn may slow the pace of interest
rate hikes going forward.

Commodity markets were mixed over the month. Crude oil prices fell
in July mainly reflecting slowing global activity while European natural
gas prices surged after Russia stated that it would cut gas supplies
from the Nord Stream pipeline to 20% of capacity. Outside of energy,
agriculture commodities posted gains while gold prices fell over the
month.

Inflation and Central Bank policy continues to be a dominant theme
and is likely to create further twists and turns in the market in the near
term. Central banks are in a ‘tug of war’ trying to keep inflation at bay
while not tipping the economy into a deep recession. While there
have been some initial signs of economic slowdown, this has been
offset by strong labour markets and a robust corporate earnings
backdrop. In addition, inflationary pressures continue to persist,
including wage increases, supply chain dynamics and geopolitical
tensions. Overall, we expect that volatility to remain elevated until
there is more clarity regarding inflation expectations and Central Bank
activity.
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Asset class overview: performance table

%smm Performance Return Characteristics Risk Characteristics
Maximum Maximum
Return Return
Annualised Annualised Drawdown®* Drawdown®
Aug-21  Sep-21  Oct-21  Mov-21  Dec-21  Jan-22  Feb-22 Mar-22 Apr-22  May-22  Jun-22 Jul-22 3m &M 12M 36M 2017 2018 2019 2020 2021 YTD Volatility 1Y Velatility 3Y 1y 3¥

2.6% -04% 1.3% -23% 4.7% -02% -1.3% 29% -0.6% 1.2% -61% 39% -13% -04% 5.3% 9.2% 13.1% -9.2% 19.1% -9.4% 17.7% -0.6% 10.3% 16.5% -10.5%  -35.8%

3.2% -34% 2.0% -14% 43% -6.1% -47% 45% -3.0% 1.0% -84% 64% -16% -49% -6.7% 12.8% 16.0% -9.5% 21.0% 8.2% 16.3% -10.8% 16.3% 17.1% -20.0% -30.9%

4.9% -1.2% 2.3% 4.2% 2.8% -6.7% -23% 8.8% -3.5% -22% -5.7% 87% 03% 2950 9.0% 421% 105% 0.2% 26.3% 13.8% 31.2% -4.0% 18.1% 15.7% -15.1%  -26.4%

4.2% -1.2% 1.9% 24% 24% -6.4% -2.0% 75% -34% -15% -6.0% 7.6% -04% 1.3% 4.2% 30.7%  11.8% -3.5% 23.2% 12.4% 23.8% -5.2% 16.2% 15.3% -14.9% -26.2%

4.3% 5.0% -52% 15% -04% -5.0% -0.7% 1.7% -3.5% 09% -5.6% 64% 13% -13% -1.5% 9.0% 13.5% -7.5% 13.9% 12.6% 2.4% -6.2% 14.3% 14.0% -19.0%  -24.6%

1.9% -1.8% 1.6% -3.3% 19% -54% 2.7% 9.7% -1.5% -0.8% -5.0% 3.7% -2.2% 8.5% 2.8% 3.7% 14.5% -5.1% 13.9% 3.4% 5.5% 2.6% 14.6% 18.1% -11.0% -33.3%

3.2% -14% -10% -1.1% 0.8% -2.0% -34% 11% -1.5% 0.1% -26% -1.0% -3.5% -72% -8.7% 1.9% 24.8% -9.6% 13.9% 143% -1.7% -9.1% 6.2% 14.3% -17.7% -25.2%

2.8% -2.2% 3.1% 14% 39% -59% -14% 75% 09% -69% -59% J77% -5.6% 10% 3.7% 4.4% 1.6% 0.0% 17.7% -11.7% 28.3% -5.0% 17.2% 18.6% -15.7% -35.2%

3.1% -11% 76% -0.2% 0.0% -61% -3.0% 29% -5.6% -09% -9.6% 119% 0.2% -5.6% -2.8% 33.2% 13.8% -89% 39.3% 1.2%  43.6% -11.4% 20.6% 24.8% -25.2%  -44.5%

0.8% -0.3% 0.6% 1l6% 01% -3.2% -09% 3.6% -15% -0.2% -24% 5.0% 24% 3.5% 2.8% 7.8% 3.0% 1.5%  14.6% 3.8% 7.2% 0.1% 8.1% 10.3% -8.7% -15.7%

1.0% 6.9% 1.0% -1L7% 23% 7.8% 6.1% 12.5% B8.5% 2.5% -7.2% 2.8% -2.2% 26.6% 49.7% 75.1% -6.2% -3.2% 4.0% -0.9%  34.6% 36.5% 18.0% 14.8% -15.7% -19.9%

0.2% -0.7% -0.5% 3.3% 05% -0.8% 59% 43% 2.7% -3.8% 18% -25% -4.4% 84% 10.6% 23.6% 1.6% 4.3% 14.6% 20.0% -2.9% 7.5% 9.8% 13.2% -9.3% -22.3%

CROLEEIeWTnnnd -0.1% -4.1%  1.6%  3.2% -2.7% -3.3% -22% -1.9% -23% -2.3% -4.0% 24% -3.8% -9.8% -14.8% -101% 1.8% 0.3% 6.6% 8.4% -5.2%  -12.8% 8.6% 8.4% -19.9%  -23.6%
LLLEEN EeGlahlet 0.2% -2.3%  0.2% 1.2% -1.2% -26% -2.7% -1.0% -24% -0.9% -40% 3.0% -2.0% -7.9% -121% -5.2% 4.3% -1.6% 9.3% 7.9% -3.1% -10.3% 6.7% 7.4% -15.8% -16.5%
BN RO L E Rl el -0.4% -1.8% 0.4% -1.0% 0.3% -3.2% -2.2% -1.8% -55% 0.3% -3.7% 3.2% -0.3% -9.6% -14.7% -4.2% 8.8% -3.9% 11.6% 10.0% -3.3%  -12.5% 7.9% 8.2% -19.4%  -19.8%
GROLER LI EINe TGl ld  0.3% -0.3% -1.8% 3.6% -2.7% -1.6% -1.0% -14% -15% -01% 0.5% 135% 24% -1.6% -4.0% -9.5% -3.4% 5.2% 2.5% 5.7% -5.6% -3.1% 6.1% 7.5% -10.4% -20.4%
GLOLOEEN] 2.1% -0.5% -1.1% 1.2% 04% -3.2% -55% 1.3% -L7% -0.3% -3.3% 43% 06% -54% -6.7% -121% 0.1% 0.0% 12.3% 1.9% -1.1% -8.4% 9.3% 11.4% -14.4%  -21.0%

efildi) -1.0% -2.0% 1.7% -3.5% 24% -0.9% 0.0% -1.9% -4.6% 04% -3.6% 02% -3.1% -9.3% -12.5% -0.6% 9.5% -5.9% 4.0% 3.2% -0.9% -10.2% 7.5% 8.5% -15.7% -17.1%

[efildaNy -0.6% -0.2% 1.8% -0.8% 1.3% 0.5% -0.2% -0.9% 0.6% -11% -1.3% 2.7% 03% -0.3% 1.8% 8.5% -3.8%  -11% 5.9% -5.3% 6.6% 0.2% 4.4% 5.2% -4, 7% -11.3%

efildla -0.9% -0.5% 39% -39% 3.8% -05% 0.0% 34% 1.8% -0.3% 1.8% -14% 00% 52% 6.6% 22.3% 5.7% -8.3% 3.0% -2.0%  10.5% 4.3% 8.3% 8.2% -6.5% -12.7%

Dollar Index XE 1.7% -0.1% 1.9% -0.3% 1.0% 0.1% 1.6% 5.0% -1.4% 2.9% 1.1% 2.6% 9.5% 15.0% 7.4% -9.8% 4.1% 0.4% -6.8% 6.3% 10.7% 5.8% 6.2% -3.2% -13.2%
Source: Refinitive Datastream, Copia Capital Management.

Notes:

Returns based on Total return, assuming income is re-invested immediately and rebalanced on due dates.

The performance of each asset class is represented by relevant indices and expressed in GBP terms, which are selected by Copia Capital Management. Reference to a particular
asset class does not represent a recommendation to seek exposure to that asset class. *Maximum Return Drawdown is defined as the largest single drop from peak to trough of
the value of an asset class or portfolio over any timeframe within the stated period. This information is included for comparison purposes for the period stated, but is not an
indicator of potential maximum loss for other periods or in the future.






copia:capital Risk Barometer

-0.72 -0.72

As of 30-June-2022 As of 29-July-2022

Based on our proprietary Prediction Algorithm the Copia Risk Barometer is still reading -0.72 as of 29-July-2022, no change from last month, staying in the Red zone,
indicating that the global economic outlook continues to be negative.

Primary drivers for the Risk Barometer:

« Government bond markets: Major global yield curves continue to be inverted following a steep shift upwards over the last quarter. This is a
cautionary signal from the bond markets suggesting the liquidity fuelled rally in risk assets is coming to an end. Historically recessions have
followed 9 out of 10 times, 18 months from the point when the yield curve inverts and remains in inversion.

« Equity market pricing: Economic growth expectations have been lowered going forward as companies start to feel the pressure from supply
chain issues, rising inflation and stalling growth. Geopolitical uncertainty remains high and equities are likely to remain volatile in the near term.
Markets have also lost its long term positive momentum and are very close to bear market territory.

s Credit Spreads: The tight credit spreads which had underpinned positive sentiment in risk assets all through 2021 have materially expanded.
Rising Credit Default Swap indices indicate corporate bond investors have now started to price in a probability of an inflation/Fed induced
recession. Although these levels are not comparable to those seen during the Covid recession, the spreads have materially widened compared to
levels seen over the last few months.

« Overall: The Risk Barometer is picking up much more negative signals than positive ones and is indicating a negative outlook toward risk assets.
Volatility is likely to persist and if these conditions continue, economic growth outlook will be challenging for the rest of 2022.

Note: The Risk Barometer score varies between -1.0 and +1.0. A score of -1.0 indicates an extremely poor economic outlook, which is accompanied by a high probability of negative
returns in risky asset classes. A score of 0 indicates a neutral economic outlook with almost equal probability of positive and negative returns in risky asset classes. A score of +1.0
indicates an extremely positive economic outlook, which is accompanied by a high probability of positive returns in risky asset classes.
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A score of +1.0 indicates an extremely positive economic outlook,
which is accompanied by a high probability of positive returns in
risky asset classes.
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Impact of dynamic risk management using the Risk Barometer

« Objective is to achieve similar levels of returns, with a narrower
dispersion of returns (reduced tail risk)

« Can enhanced risk-adjusted returns

« Can deliver a smoother investment journey whilst mitigating
downside risk

«  We evaluate impact using a theoretical 60/40 portfolio with and
without the Risk Barometer
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Tactical Equity Allocation (%)

Risk Barometer

Maximum
Drawdown
60/40 Portfolio 5.91% 8.49% 0.70 -25.40%
60/40 Portfolio with Tactical Tilts 6.02% 7.35% 0.82 -19.13%
Impact 0.11% +-13.41% 17.69% v-24.68%
—— 60/40 Portfolio —— 60/40 Portfolio with Tactical Tilts —— Normal Distribution
6 -

Similar level

of returns

\

Reduced
tail risk

Frequency of monthly returns
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Monthly Returns

Note: 60/40 Portfolio consists of 60% allocation to MSCI World Index and 40% allocation
US 10 year Bond Index rebalanced monthly. Figures are based on historic actual figures
in GBP terms for the period 31-Jan-2000 and 29-Jul-2022. All return figures are before
fees.

The 60/40 Portfolio with Tactical Tilts consists of dynamic allocation to MSCI World Index
within a range of 40% to 60% driven by the Risk Barometer. The portfolio is rebalanced
monthly and remaining allocation is to US 10 year Bond Index.

Source: Copia Capital Management, Refinitiv Datastream
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July Re-alignment
The Copia Select Accumulation, Blended and ESG portfolios were realigned in July 2022.

202 | Jan | Feb | Mar | Apr | May | Jun | sl | Aug | Sep | Oct | Nov | Dec

Select
Accumulation &

Select ESG

Select Volatility

Select
Preservation

Select
Decumulation
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Select Volatility

Previously known as ‘Volatility Focus’

Aug-21 Sep-21 Oct-21
-0.1% -0.6% -0.6%
0.0% -1.0% 0.0%
0.4% -1.1% 0.7%
0.8% -1.5% 1.5%
15% -19% 1.8%
19% -1.9% 1.9%
24% -23% 2.6%
2.8% -23% 3.0%
3.0% -2.8% 3.5%
3.0% -29% 3.7%

Source: Copia Capital Management

Select Thematic

Nov-21

0.5%

1.2%

2.0%

2.2%

2.3%

2.2%

2.2%

2.2%

2.2%

2.3%

Dec-21
-0.1%
-0.7%
-0.5%
-0.1%
0.2%
0.8%
1.0%
1.4%
1.8%

1.9%

%mm Performance

Jan-22  Feb-22
-1.2% -0.3%
-1.5% -0.1%
-2.6% -0.6%
-2.9% -0.7%
-3.6% -0.9%
-4.0% -1.0%
-4.6% -1.1%
-4.9% -1.2%
-5.3% -1.4%
-5.4% -1.5%

Previously known as ‘Copia Enhanced Equity’

Oct-21
2.0%

Aug-21 Sep-21
2.8% -2.1%

Source: Copia Capital Management

Nov-21
-0.4%

Dec-21
-0.6%

%mm Performance

Jan-22

-8.6% 0.5%

Mar-22
-1.2%
-0.6%
0.2%
0.5%
0.8%
1.7%
2.1%
2.7%
3.3%

3.5%

4.1%

Apr-22
0.8%
2.1%
1.2%
0.7%
0.5%
0.7%
0.7%
0.7%
0.4%

-0.5%

-4.3%

May-22
0.1%
0.2%
0.0%
-0.1%
0.0%
0.0%
0.0%
-0.4%
-0.6%

-1.2%

Feb-22 Mar-22 Apr-22 May-22

-2.2%

Jun-22

0.5%

1.4%

0.1%

-1.0%

-1.9%

-1.5%

-2.1%

-2.8%

-3.2%

-4.5%

Jun-22
-4.7%

Notes: Returns based on Total return, assuming income is re-invested immediately and rebalanced on due dates.

Jul-22

0.9%

0.7%

0.7%

0.9%

1.5%

1.5%

1.6%

2.0%

2.3%

1.8%

Jul-22
5.8%

Portfolio Performance

Return Characteristics

3M 6M 12m 36M 2017 2018 2019
1.5% 0.8% -13% 0.0% 0.6% -0.3% 3.0%
23% 3.7% 16% 2.7% 07% -0.1% 3.3%
0.8% 16% 04% -05% 3.4% -25% 5.7%
-02% 04% 03% -05% 4.0% -3.5% 6.3%
-04% 0.0% 0.1% -3.2% 6.4% -4.7% 8.0%
0.1% 14% 23% -11% 7.2% -5.0% 9.2%
-0.5% 1.2% 23% -01% 82% -5.0% 10.1%
-1.1% 1.0% 2.9% 3.1% 87% -5.4% 10.4%
-1.6% 05% 2.7% 1.9% 93% -7.0% 12.0%
-4.0% -2.6% -04% 0.1% 9.6% -7.3% 12.7%

Return Characteristics

3mM 6M 12m 36M 2017 2018 2019

-13% -1.2% -81% 7.2% 15.4% -7.9% 12.9%

2020

1.0%

0.8%

-0.9%

-0.7%

-2.0%

-2.8%

-3.2%

-1.2%

-2.2%

-0.5%

2020
3.0%

2021
-1.2%
-0.8%

1.8%
3.6%
4.4%
6.6%
9.3%
11.5%
13.0%

12.5%

2021
14.6%

Risk Characteristics

) Maximum Maximum

Since Return Return
Inception A lised A lised Drawdown* Drawdown*

YTD (28 Oct 13) Volatility 1Y Volatility 3Y 1y 3y

-0.4% 9.1% 2.4% 2.5% -4.1% -7.8%

2.1% 12.1% 3.7% 3.3% -4.1% -9.2%
-1.0%  17.2% 4.1% 4.8% -5.8% -14.0%
-2.5% 21.7% 4.8% 5.7% -6.0% -15.9%
-3.6% 21.8% 6.2% 7.4% -7.0% -19.7%
-2.7%  26.5% 6.7% 8.2% -7.3% -21.2%
-3.5% 32.5% 7.9% 8.9% -8.2% -21.4%
-4.0%  38.2% 9.0% 9.2% -8.9% -20.3%
-4.8% 40.2% 10.1% 10.9% -9.7% -24.3%
-7.8% 37.6% 10.8% 10.7% -10.4% -22.8%

Risk Characteristics

) Maximum Maximum

Since Return Return
Inception  Annualised Annualised Drawdown* Drawdown*

YTD (14 Mar 16) Volatility 1Y Volatility 3Y 1y 3y

-9.7% 542% 141% 13.8% -213% -26.7%
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Select Accumulation

Previously known as ‘Select’

%mm Performance Return Characteristics Risk Characteristics
) Maximum Maximum
Since Return Return
Inception A lised A lised Drawd * Drawd *
Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22  Jul-22 3M 6M 12m 36M 2017 2018 2019 2020 2021 YTD (310ct 16) Volatility 1Y Volatility 3Y 1y 3y

1.0% -1.1% -0.1% 0.4% 1.2% -1.8% -1.2% 13% -1.0% 0.0% -2.6% 2.4% -02% -1.2% -1.6% 3.7% 3.0% -05% 9.0% 6.2% 2.0% -3.0% 17.0% 5.1% 5.4% -6.2% -9.8%
1.9% -0.7% 0.0% 0.2% 14% -23% -15% 1.7% -1.2% 0.0% -3.0% 2.7% -0.4% -13% -0.8% 83% 6.0% -18% 127% 69% 6.0% -3.6% 29.1% 6.1% 7.1% -7.5%  -13.5%
25% -08% 04% 0.4% 19% -3.1% -1.7% 2.7% -1.5% -0.1% -3.6% 3.2% -0.7% -12% -0.1% 129% 8.8% -4.0% 15.7% 7.0% 103% -43% 387% 7.8% 9.7% -8.9% -19.8%
29% -1.0% 06% 05% 24% -4.0% -1.9% 4.0% -19% -03% -4.7% 4.1% -1.1% -1.1% 0.1% 151% 10.0% -43% 17.6% 6.5% 13.7% -5.1% 451% 10.2% 11.7% -10.9% -23.3%

35% -1.1% 0.7% 0.5% 2.5% -4.2% -1.6% 4.1% -1.9% -0.3% -4.6% 3.9% -1.2% -0.7% 09% 17.8% 12.1% -52% 181% 7.2% 159% -49% 51.3% 103% 123% -10.7% -24.3%

Source: Copia Capital Management

Select ESG

%mm Performance Return Characteristics Risk Characteristics
) Maximum Maximum
Since Return Return
Inception A lised A lised Drawdown* Drawdown*
Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 3M 6M 12mMm 36M 2017 2018 2019 2020 2021 YTD (31 Mar 20) Volatility 1Y Volatility 3Y 1y 3y

1.1% -1.2% 0.6% 0.3% 0.9% -2.2% -0.8% 0.5% -0.6% -0.6% -2.3% 2.9% -0.1% -1.0% -1.5% #N/A #N/A #N/A #N/A #N/A 19% -3.2% 7.6% 5.1% #N/A -6.8% #N/A
20% -0.8% 0.9% 0.4% 1.0% -2.7% -1.0% 0.8% -0.9% -0.7% -2.9% 3.4% -0.4% -15% -0.9% #N/A #N/A #N/A #N/A #N/A 6.4% -42% 17.5% 6.3% #N/A -8.5% #N/A
25% -09% 1.7% 0.5% 1.2% -3.7% -12% 1.7% -1.2% -1.0% -3.5% 4.0% -0.6% -13% -0.1% #N/A #N/A #N/A #N/A #N/A 104% -49% 28.4% 8.1% #N/A  -10.3% #N/A
29% -1.0% 24% 0.6% 15% -4.8% -1.5% 2.7% -1.6% -1.3% -43% 5.1% -07% -1.2% 0.3% #N/A #N/A #N/A #N/A #N/A 14.1% -59% 35.2% 10.4% #N/A - -12.9% #N/A

34% -1.0% 2.7% 0.6% 1.6% -5.0% -1.6% 2.9% -1.7% -1.3% -4.4% 5.1% -09% -13% 0.7% #N/A #N/A #N/A #N/A #N/A 163% -6.3% 39.8% 10.9% #N/A  -13.4% #N/A

Source: Copia Capital Management

Notes: Returns based on Total return, assuming income is re-invested immediately and rebalanced on due dates.




copia:capital Portfolio Performance

Select Decumulation

Previously known as ‘Retirement Income’

%mm Performance Return Characteristics Risk Characteristics
. Maximum Maximum
Since Return Return
Inception lised A lised Dr Drawdown*
Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22  Jul-22 3mM 6M 12m 36M 2017 2018 2019 2020 2021 YTD (28 Feb 17) Volatility 1Y Volatility 3Y 1y 3y

0.6% -0.5% 0.4% 03% 0.2% -1.2% -0.4% 0.2% -0.5% -0.2% -1.0% 1.4% 0.1% -0.6% -0.8% 2.4% #N/A -09% 6.0% 0.5% 2.1% -1.8% 6.8% 2.5% 2.8% -4.4% -5.6%
09% -09% 0.7% 0.6% 0.2% -2.1% -0.7% 0.2% -0.8% -0.4% -1.7% 2.2% 0.1% -1.2% -1.7% 1.6% #N/A -1.9% 85% -0.1% 3.1% -3.3% 7.7% 4.1% 4.5% -7.1% -9.9%
1.2% -09% 0.8% 0.6% 0.4% -2.6% -0.8% 0.6% -1.0% -0.6% -2.0% 2.5% -0.1% -1.4% -2.0% 1.5% #N/A -19% 9.9% -02% 3.6% -3.9% 9.6% 5.0% 5.7% -8.4% -12.6%
1.5% -0.9% 1.0% 0.6% 0.6% -3.0% -1.1% 0.7% -1.2% -0.6% -2.3% 2.8% -0.1% -1.7% -2.0% 2.0% #N/A -2.0% 11.0% 0.4% 4.6% -4.7% 12.0% 5.7% 6.7% -9.4% -15.1%
1.1% -0.6% 1.0% 0.4% 0.5% -2.0% -0.7% 0.6% -0.8% -0.5% -1.6% 2.1% 0.0% -0.9% -0.6% 2.7% #N/A -24% 7.8% -13% 4.8% -2.8% 7.7% 4.1% 5.0% -6.4% -10.3%
1.4% -09% 0.9% 0.4% 0.6% -2.7% -1.0% 0.6% -1.0% -0.6% -2.2% 2.8% -0.1% -1.5% -1.8% 0.7% #N/A -33% 10.8% -2.8% 50% -4.2% 7.6% 5.4% 7.2% -8.9%  -15.6%
1.7% -1.0% 13% 0.5% 0.7% -3.2% -1.2% 0.9% -1.2% -0.8% -2.5% 3.2% -0.2% -1.7% -1.7% 1.4% #N/A -3.1% 123% -2.4% 6.4% -4.9% 10.8% 6.4% 8.0% -10.1% -17.1%
1.9% -09% 15% 0.6% 0.7% -3.6% -13% 13% -15% -1.0% -2.8% 3.6% -0.3% -1.8% -1.7% 1.7% #N/A -3.0% 132% -1.7% 69% -53% 13.2% 7.2% 9.2% -11.1% -20.1%
1.6% -09% 14% 04% 0.7% -2.8% -1.1% 0.8% -1.0% -0.7% -2.3% 2.6% -0.5% -1.8% -15% 0.8% #N/A -3.6% 10.4% -4.1% 7.0% -4.6% 7.1% 5.6% 7.8% -8.9% -17.1%
21% -1.1% 1.5% 0.4% 1.0% -3.6% -1.5% 1.0% -1.2% -0.9% -2.8% 3.3% -0.6% -2.2% -2.0% 0.6% #N/A -41% 12.5% -49% 82% -5.7% 8.3% 7.1% 9.5% -11.1% -20.3%
23% -1.1% 1.7% 05% 1.0% -3.9% -1.6% 1.3% -1.4% -1.0% -3.1% 3.5% -0.7% -2.4% -2.0% 0.8% #N/A -4.0% 14.4% -4.4% 9.0% -6.2% 11.6% 7.7% 103% -12.0% -22.3%
23% -1.0% 1.8% 0.5% 0.9% -4.1% -1.7% 1.4% -1.7% -1.0% -3.2% 3.6% -0.7% -2.7% -2.4% 0.4% #N/A -3.9% 14.8% -3.9% 88% -6.7% 12.3% 8.1% 11.2% -12.6% -25.0%
25% -1.1% 2.2% 0.4% 13% -4.1% -1.8% 13% -14% -1.0% -3.1% 3.6% -0.7% -2.5% -1.5% 0.9% #N/A -4.9% 14.0% -7.1% 11.5% -6.5% 9.2% 8.2% 11.5% -12.3% -25.1%
28% -1.2% 2.4% 05% 1.4% -4.6% -2.1% 14% -1.4% -1.0% -3.4% 3.6% -0.9% -3.1% -2.1% 0.1% #N/A -4.9% 152% -7.9% 12.6% -7.6% 9.8% 8.9% 12.8% -13.5% -27.4%
29% -1.2% 2.4% 05% 1.4% -4.7% -2.2% 1.5% -1.6% -1.0% -3.4% 3.6% -0.9% -3.3% -2.3% 0.3% #N/A -4.6% 152% -6.8% 12.6% -7.9% 11.2% 9.0% 12.6% -13.8% -27.2%
28% -1.1% 2.1% 0.4% 1.1% -4.6% -2.1% 1.6% -1.8% -1.0% -3.5% 3.6% -1.0% -3.2% -2.7% -1.3% #N/A -45% 15.4% -6.6% 10.6% -7.7% 9.9% 8.8% 12.8% -13.8% -27.6%
35% -1.4% 3.1% 05% 1.8% -5.7% -2.3% 2.8% -2.4% -1.7% -4.0% 4.8% -1.1% -3.0% -1.4% 3.1% #N/A -42% 16.1% -6.7% 16.8% -85% 16.7% 11.5% 13.9% -16.1% -28.1%
35% -13% 3.1% 0.5% 1.7% -58% -2.7% 2.0% -2.0% -1.2% -3.9% 4.0% -1.2% -3.9% -2.6% 0.3% #N/A -3.7% 152% -7.7% 16.5% -9.5% 13.5% 10.8% 14.1% -16.3% -28.4%

35% -13% 3.0% 0.4% 17% -5.6% -2.7% 19% -1.9% -1.2% -3.8% 4.0% -1.2% -3.9% -2.6% -0.1% #N/A -4.0% 14.8% -7.8% 16.0% -9.3% 12.4% 10.6% 14.0% -16.1% -28.5%

34% -13% 2.8% 0.5% 1.4% -54% -2.6% 1.7% -1.8% -1.1% -3.8% 3.7% -1.3% -4.0% -3.0% -0.9% #N/A -4.6% 151% -83% 14.7% -9.3% 10.2% 10.2% 14.0% -15.9% -28.9%

Source: Copia Capital Management

Notes: Returns based on Total return, assuming income is re-invested immediately and rebalanced on due dates.






copia:capital Select Volatility : outcome chart

Outcome analysis as of 29 July 2022
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e /\ctual - 36 Month 2.5% 3.3% 4.8% 5.7% 7.4% 8.2% 8.9% 9.2% 10.9% 10.7%
Actual - 12 month 2.4% 3.7% 41% 4.8% 6.2% 6.7% 7.9% 9.0% 10.1% 10.8%

Copia Volatility Focus Portfolios

Our ‘Select Volatility’ portfolio was previously known as ‘Volatility Focus’.

For illustration only.
Returns based on Total return, assuming income is re-invested immediately and rebalanced on due dates.




copia:capital Select Accumulation and Select ESG: outcome chart

Outcome (risk-return) analysis as of 29 July 2022
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5Y Annualised Volatility

Our ‘Select Accumulation’ portfolio was previously known as ‘Select’.

For illustration only.

Returns based on Total return, assuming income is re-invested immediately and rebalanced on due dates.

The annualised risk and return figures are calculated based on a historic 5 year period as of 29-Jul-2022.

The performance figures for Select ESG portfolios include simulated data before the inception date of the Select ESG portfolios (31-Mar-2020).




copia:capital Select Accumulation and Select ESG: outcome chart

Outcome (cumulative return) analysis as of 29 July 2022

Select Accumulation and Select ESG Cumulative Performance Since 31-Oct-2016

80% -~
Select Accumulation - Cautious
Select Accumulation - Moderate
70% - ;
Select Accumulation - Balanced
Select Accumulation - Growth
60% - - -
Select Accumulation - Equity
Select ESG - Cautious
50% 1 Select ESG - Moderate
Select ESG - Balanced
40% - Select ESG - Growth

Select ESG - Equity |
30% ~——UKCPI - ; /

Cumulative Return

20%

10%

Our ‘Select Accumulation’ portfolio was previously known as ‘Select’.

For illustration only.

Returns based on Total return, assuming income is re-invested immediately and rebalanced on due dates.

Available CPI data has been used as a comparator for real returns. CPI data for July 2022 is currently unavailable and not shown.

The cumulative returns are calculated based on the period from the inception date of the Select Accumulation portfolios (31-Oct-2016). The performance figures for Select ESG
portfolios include simulated data before the inception date of the Select ESG portfolios (31-Mar-2020).




copia:capital Select Accumulation and Select ESG: outcome chart

Outcome (annualised return) analysis as of 29 July 2022
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Our ‘Select Accumulation’ portfolio was previously known as ‘Select’.

For illustration only.

Returns based on Total return, assuming income is re-invested immediately and rebalanced on due dates.

Available CPI data has been used as a comparator for real returns. CPI data for July 2022 is currently unavailable and not shown.

The annualised returns are calculated based on a historic 5 year period as of 29-Jul-2022.

The performance figures for Select ESG portfolios include simulated data before the inception date of the Select ESG portfolios (31-Mar-2020).




copia:capital Select Decumulation: outcome chart

Outcome analysis as of 29 July 2022
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Our ‘Select Decumulation’ portfolio was previously known as ‘Retirement Income’.

For illustration only.
Returns based on Total return, assuming income is re-invested immediately and rebalanced on due dates.
Performance includes simulated performance for data prior to launch date (28-Feb-2017). Actual data is used from 1-Mar-2017 to Present.




copia:capital Select Thematic : outcome chart

Outcome analysis as of 29 July 2022
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Our ‘Select Thematic’ portfolio was previously known as ‘Copia Enhanced Equity’.

For illustration only.
Returns based on Total return, assuming income is re-invested immediately and rebalanced on due dates.




Disclaimer

Some figures and numbers in this document are based on Copia’s simulation data. Figures relating to simulated performance is not
a reliable indicator of the future. Models are prepared in accordance with tolerance to risk and not client circumstances and
information is from given sources and taken to be reliable and accurate, which Copia cannot warrant for accuracy or completeness.
This document is intended to provide information for professional Advisers only and is not intended for onward transmission to
clients. Copia does not provide advice — Advisers must seek their own compliance/legal advice before relying on the information
provided in this document.

Copia is a trading name of Novia Financial plc. Novia Financial plc is a limited company registered in England & Wales. Register
Number: 06467886. Registered office: Cambridge House, Henry Street, Bath, Somerset, BA1 1JS. Novia Financial plc. is authorised
and regulated by the Financial Conduct Authority. Register Number: 481600

© Copia Capital Management All Rights Reserved



