C 0 p I a Monthly performance overview: as of 31 August 2018

Capital Management

Asset class overview: performance table

%mm Performance Return Characteristics Risk Characteristics
Maximum Maximum
Annualised Return Return
Volatility A lised Drawdown* Drawdown*

Sep-17 Oct-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 Jul-18 Aug-18 3mM 6M 12m 36M 2016 2017 YTD 1y Volatility 3Y 1y 3y
-0.7% 1.8% -1.8% 5.0% -2.0%  -3.4%  -2.0% 6.8% 2.8% -0.2% 1.5% -3.3% -2.0% 5.3% 4.1% 34.1% 19.2% 12.0% -0.2% 11.3% 9.5% 10.5% 13.5%
-0.6% 1.5% -1.7% 0.5% 0.9% -2.5%  -3.2% 4.3% -0.9% 0.3% 4.9% -1.4% 3.8% 3.9% 1.9% 46.5% 19.6% 16.7% 2.2% 8.6% 9.8% 9.9% 12.7%
-1.8% 3.3% 1.3% 1.0% 0.8% -0.9%  -4.2% 2.2% 6.0% 1.4% 4.3% 4.6% 10.5% 14.8% 19.1% 85.3% 33.6% 11.2% 14.7% 9.9% 9.5% 10.1% 10.1%
-1.8% 3.0% 0.2% 1.5% 0.7% -1.4%  -3.8% 2.9% 3.7% 0.2% 3.6% 2.1% 6.1% 9.0% 11.4% 68.6% 29.5% 13.8% 8.3% 8.2% 8.9% 9.4% 10.4%
-1.7% 5.6% 0.7% 1.2% -0.5% 1.5% -4.2% 3.5% 2.2% -1.7% 11% 1.2% 0.6% 1.8% 8.8% 52.4% 23.7% 13.6% 2.8% 8.9% 11.1% 11.1% 16.4%
-4.5% 2.3% 0.1% 3.7% -1.0%  -03%  -5.6% 5.0% 4.1% -0.9% 2.5% -0.3% 1.3% 4.4% 4.6% 69.8% 30.1% 16.1% 3.1% 11.3% 12.4% 9.2% 11.0%

-4.1% 4.5% -1.5% 3.6% 3.3% -1.9%  -3.6% 1.5% -0.1%  -3.4% 2.8% -14%  -21%  -42%  -0.8% 65.8% 33.4% 25.8% -2.9% 10.6% 14.1% 10.3% 14.3%
-4.0%  -0.2% 1.3% 1.3% -6.1% -3.9% 1.2% 3.4% 6.0% 3.3% 1.4% 2.7% 7.5% 19.2%  5.8% 50.9% 27.1% -1.4% 7.6% 12.2% 13.2% 13.5% 16.3%

0.3% 0.6% -1.5% 1.9% 0.2% -3.0%  -3.9% 3.5% 4.5% 1.0% 5.5% 0.9% 7.6% 11.9%  10.1% 72.8% 37.3% 14.9% 8.7% 9.7% 10.1% 9.7% 16.3%
-3.9% 1.5% -0.3% 0.2% -3.4% -1.0%  -0.9% 2.2% 3.0% 0.3% 2.6% 1.1% 4.1% 8.5% 1.0% 43.6% 29.1% 5.0% 3.8% 7.6% 9.7% 9.7% 9.8%
-3.4% 3.8% -1.6% 3.2% -2.7% 1.1% -1.5% 4.7% 5.6% -2.5% -1.6% 0.1% -4.0% 4.6% 4.8% 31.0% 38.5% -1.6% 2.9% 10.9% 13.0% 8.3% 13.2%
-5.8%  -0.1% -1.0% 1.3% -1.2% 0.8% -1.2% 1.0% 2.9% -3.5% -19%  -02%  -5.5% -29%  -8.8% 25.8% 31.1% 2.4% -3.3% 8.0% 17.9% 10.8% 14.6%
Bonds - UK Government EyXS) 0.3% 0.3% 1.4% -2.0% 0.2% 2.0% -1.0% 1.8% -0.6% -0.4% 0.2% -0.8% 2.0% -0.4% 12.4% 10.1% 1.8% 0.2% 4.8% 6.7% 4.4% 8.7%
Bonds - UK Corporate vtz 0.6% -0.2% 1.7% -0.8% -1.3% 0.4% 0.0% 0.1% -0.5% 0.3% 0.6% 0.4% 0.9% -1.2% 18.3% 13.3% 4.5% -1.2% 3.4% 6.6% 3.3% 8.4%
Bonds - Global Corporate JEZN07S 1.0% -1.2% 0.7% -4.1% 1.0% -1.2% 0.7% 2.8% 0.3% 1.1% 1.5% 2.9% 5.2% -1.7% 30.5% 24.4% -0.4% 1.9% 7.4% 9.4% 9.4% 10.6%
Bonds - Global Government [EUE 7SS O V73 1.1% 0.3% 1.2% -0.9% 1.1% -1.6% -0.8%  -0.4% -0.2% 0.1% -0.5% -1.8% -1.4% 7.5% 2.1% 7.4% -1.5% 3.1% 4.9% 3.9% 9.1%
Bonds - EM [EEER:) 1.3% -1.7% 0.7% -4.8% 0.6% -1.3% 0.1% 2.5% -0.6% 3.3% -0.8% 1.9% 3.1% -4.8% 36.5% 31.5% 0.8% -1.2% 8.1% 11.2% 11.0% 11.7%
GBPUSD XS -0.9% 1.8% -0.1% 5.0% -3.0% 1.9% -1.8%  -3.4%  -0.7% -06% -1.2%  -2.5% -5.8% 0.2% -15.5% -16.3% 9.5% -4.1% 8.9% 9.2% 11.5% 22.7%
40  4.5% 0.6% -0.4%  -0.9% 1.5% -1.3% 1.0% 0.0% -0.2%  -0.6% -0.7%  -0.5%  -1.8% -1.0% 2.9% -18.4% -13.6% -4.0% -0.8% 5.4% 8.7% 4.9% 24.5%
GBPJPY X073 0.1% 0.8% 0.0% 1.8% -5.3% 1.6% 0.9% -3.8% 1.1% 0.4% -1.9%  -0.5% -1.9% 1.2% -22.6% -18.4% 5.3% -5.5% 10.0% 14.6% 9.9% 33.4%
Dollar Index [EoX:3 1.6% -16%  -1.0%  -3.2% 1.7% -0.5% 1.9% 2.3% 0.5% 0.1% 0.6% 1.2% 5.0% 2.7% -0.7% 3.6% -9.9% 3.3% 5.6% 6.4% 6.7% 14.2%

Source: Bloomberg, 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 trod f 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 /nd' tial maximum loss
for other periods or in the future.

(4%

* - .« &




Monthly performance overview continued

Copia Volatility Focus range

%mm Performance Return Characteristics Risk Characteristics
Slnc.e Maximum  Maximum
|nCeptl0n Return Return
(28 Oct ised ised Dr * Dr "
Sep-17 Oct-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 Jul-18 Aug-18 3mM 6M 12mM 36M 2016 2017 YTD 13) Volatility 1Y Volatility 3Y 1y 3y

-0.9% 0.2% -0.1% 0.4% -0.6%  -0.3% 0.2% 0.1% 0.6% 0.0% -0.3% 0.3% 0.0% 1.0% -0.2% 5.0% 3.6% 0.6% 0.2% 7.1% 1.5% 1.7% 1.6% 2.2%
-0.9% 0.2% -0.1% 0.4% -0.6%  -0.2% 0.2% 0.2% 0.7% -0.1%  -0.2% 0.4% 0.1% 1.2% 0.1% 6.2% 4.4% 0.7% 0.5% 6.8% 1.6% 2.1% 1.7% 2.8%
-0.8% 0.7% -0.2% 0.9% 0.1% -09%  -0.5% 0.2% 1.0% 0.0% 0.0% -03%  -0.2% 0.5% 0.2% 7.2% 2.3% 3.4% -0.3% 13.5% 2.2% 3.9% 3.3% 5.3%
-1.0% 0.8% -0.4% 11% 0.1% -09%  -0.8% 0.5% 1.5% -0.1% 0.1% -0.1%  -0.2% 1.1% 0.9% 10.3% 3.7% 4.0% 0.3% 18.6% 2.8% 5.0% 4.0% 8.2%
-1.1% 1.3% -0.4% 1.6% 0.2% -14%  -1.5% 1.5% 2.1% -0.4% 0.6% 0.1% 0.3% 2.3% 2.5% 12.8% 2.4% 6.4% 1.1% 21.3% 4.2% 6.3% 5.5% 10.6%
-1.2% 1.3% -0.2% 1.8% 0.2% -15%  -1.6% 1.7% 2.2% -0.2% 1.0% 0.0% 0.7% 3.0% 3.3% 13.6% 2.3% 7.2% 1.7% 22.9% 4.6% 6.9% 5.8% 12.6%
-1.1% 1.7% -0.1% 1.9% 0.3% -1.2%  -2.3% 2.0% 2.3% -0.2% 1.4% 0.0% 1.2% 3.2% 4.7% 17.0% 3.8% 8.2% 2.2% 26.6% 5.1% 7.4% 6.4% 14.0%
-0.9% 1.8% -0.1% 1.9% 0.5% -12%  -2.5% 1.9% 2.3% -0.3% 1.7% 0.5% 1.9% 3.5% 5.5% 18.7% 4.4% 8.7% 2.7% 28.5% 5.3% 7.9% 6.6% 15.4%
-1.4% 1.8% -0.2% 2.2% 0.4% -15%  -2.5% 2.3% 2.7% -0.4% 1.5% 0.3% 1.4% 3.8% 5.3% 21.2% 5.9% 9.3% 2.7% 31.4% 5.9% 8.2% 7.4% 15.7%
-1.4% 1.9% -0.1% 2.2% 0.4% -15%  -2.6% 2.3% 2.7% -0.5% 1.6% 0.6% 1.7% 4.0% 5.6% 21.3% 5.6% 9.6% 2.9% 31.3% 6.0% 8.5% 7.5% 16.2%

Source: Copia Capital Management

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




Monthly performance overview continued

Copia Select range

%mm Performance Return Characteristics Risk Characteristics
SIan—! Maximum Maximum
Inception Return Return
(310ct ised ised DI
Sep-17 Oct-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 Jul-18 Aug-18 3M 6M 12m 36M 2016 2017 YTD 16) Volatility 1Y Volatility 3Y 1Y 3y
Cautious -2.7% 1.0% -0.3% 1.4% -2.0% 0.2% -0.4% 0.7% 2.0% 0.0% 0.7% 0.4% 1.1% 3.3% 0.8% #N/A #N/A 3.1% 1.4% 4.1% 4.7% #N/A 3.9% #N/A
Moderate -2.7% 1.6% -0.1% 1.6% -1.8% -01%  -1.5% 1.8% 2.4% 0.0% 1.4% 0.7% 2.2% 4.8% 3.3% #N/A #N/A 6.1% 2.9% 9.6% 5.5% #N/A 5.4% #N/A
Balanced -2.3% 2.2% 0.1% 1.9% -11%  -0.6%  -2.2% 2.3% 2.4% -0.1% 1.9% 0.7% 2.5% 5.1% 5.1% #N/A #N/A 9.0% 3.3% 14.1% 6.0% #N/A 6.7% #N/A
Growth -2.2% 2.5% 0.1% 1.8% -09%  -0.8%  -2.9% 2.8% 2.5% -0.1% 2.4% 0.9% 3.2% 5.6% 6.1% #N/A #N/A 10.1% 3.8% 16.3% 6.8% #N/A 8.0% #N/A
Equity -2.0% 3.0% 0.1% 1.9% -0.5%  -0.9% -3.6% 3.2% 2.6% -0.1% 2.7% 0.9% 3.5% 5.7% 7.4% #N/A #N/A 12.1% 4.3% 19.3% 7.5% #N/A 8.9% #N/A
Source: Copia Capital Management
.
Copia Smart Beta range
Return Characteristics Risk Characteristics
Smc.e Maximum Maximum
Inception Return Return
(14 mar ised lised Dr
Sep-17 Oct-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 Jul-18 Aug-18 3M 6M 12mM 36M 2016 2017 YTD 16) Volatility 1Y Volatility 3Y 1y 3y
Copia First Trust -1.3% 2.5% -0.2% 1.9% 0.5% -0.5%  -3.6% 2.8% 2.0% -0.9% 1.7% 0.4% 1.2% 2.2% 5.1% #N/A #N/A 15.4% 2.2% 42.2% 6.5% #N/A 9.4% #N/A
Copia Dorsey Wright -1.9% 1.9% -0.1% 1.8% 1.4% -2.4%  -3.0% 2.9% 0.4% -2.3% 3.8% -1.4% 0.0% 0.2% 0.8% #N/A #N/A 16.8% -0.9% 38.6% 7.9% #N/A 9.6% #N/A

Source: Copia Capital Management

1621001
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Notes: Returns based on Total return, assuming income is re-invested immediately and rebalanced on due dates.



Monthly performance overview continued

Copia Retirement Income range

Sep-17

-1.2%

-1.8%

-2.1%

-2.2%

-1.5%

-1.9%

-2.1%

-2.1%

-1.6%

-1.9%

-2.1%

-2.1%

-1.8%

-2.0%

-2.0%

-2.0%

-2.1%

-2.1%

-2.1%

-2.0%

Source: Copia Capital Management

Oct-17 Nov-17

0.3%

0.5%

0.6%

0.7%

0.5%

0.6%

0.8%

0.9%

0.6%

0.7%

0.9%

1.0%

0.8%

1.0%

1.1%

1.2%

1.6%

1.6%

1.6%

1.4%

-0.1%

-0.2%

-0.2%

-0.2%

-0.2%

-0.4%

-0.3%

-0.2%

-0.4%

-0.5%

-0.4%

-0.3%

-0.6%

-0.6%

-0.5%

-0.5%

-0.3%

-0.3%

-0.3%

-0.4%

Dec-17

1.3%

1.8%

2.1%

2.2%

1.9%

2.5%

2.7%

2.5%

2.6%

3.0%

3.0%

2.8%

3.3%

3.4%

3.2%

3.1%

2.7%

2.7%

2.7%

3.0%

Jan-18

-1.1%

-1.5%

-1.7%

-1.5%

-1.4%

-1.8%

-1.8%

-1.6%

-1.7%

-1.9%

-1.7%

-1.5%

-1.9%

-1.8%

-1.7%

-1.6%

-1.4%

-1.4%

-1.4%

-1.5%

%mm Performance

Feb-18

-0.3%

-0.5%

-0.5%

-0.8%

-0.8%

-1.0%

-1.1%

-1.3%

-1.3%

-1.4%

-1.5%

-1.6%

-1.7%

-1.8%

-1.7%

-1.6%

-1.3%

-1.3%

-1.4%

-1.5%

Mar-18

-0.1%

-0.3%

-0.3%

-0.7%

-0.6%

-0.8%

-0.9%

-1.2%

-1.2%

-1.3%

-1.7%

-1.9%

-2.0%

-2.2%

-2.4%

-2.5%

-3.6%

-3.7%

-3.5%

-3.4%

Apr-18 May-18

0.7%

1.2%

1.3%

1.3%

1.7%

2.2%

2.1%

2.1%

2.5%

2.9%

2.8%

2.8%

3.6%

3.6%

3.6%

3.4%

3.7%

3.6%

3.8%

4.0%

0.9%

1.2%

1.5%

1.3%

1.0%

1.4%

1.5%

1.3%

1.2%

1.5%

1.4%

1.3%

1.5%

1.5%

1.5%

1.5%

1.6%

1.7%

1.7%

1.6%

Jun-18

-0.1%

-0.2%

-0.3%

-0.3%

-0.1%

0.0%

-0.1%

-0.1%

0.0%

0.0%

0.0%

0.1%

0.1%

0.1%

0.1%

0.1%

0.1%

0.1%

0.1%

0.1%

Jul-18

0.5%

0.9%

1.1%

1.3%

0.9%

1.3%

1.6%

1.8%

1.5%

1.7%

2.2%

2.3%

2.2%

2.4%

2.6%

2.8%

3.6%

3.6%

3.4%

3.3%

Aug-18

0.0%

-0.2%

-0.2%

-0.1%

-0.4%

-0.3%

-0.2%

0.0%

-0.5%

-0.5%

-0.2%

-0.1%

-0.5%

-0.5%

-0.4%

-0.3%

-0.4%

-0.3%

-0.5%

-0.6%

3M

0.4%

0.5%

0.6%

0.9%

0.4%

1.0%

1.4%

1.7%

0.9%

1.2%

2.0%

2.3%

1.8%

2.0%

2.2%

2.6%

3.3%

3.4%

3.0%

2.8%

6M

1.8%

2.6%

3.1%

2.8%

2.5%

3.8%

4.1%

3.9%

3.6%

4.3%

4.5%

4.5%

5.0%

4.9%

4.9%

4.9%

5.0%

5.0%

4.8%

4.9%

12mM

0.8%

0.9%

1.2%

1.0%

0.8%

1.7%

2.1%

1.9%

1.6%

2.1%

2.5%

2.6%

2.9%

2.9%

3.1%

3.3%

4.1%

4.1%

3.9%

3.8%

Return Characteristics

36M

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

2016

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

2017

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

#N/A

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

YTD

0.5%

0.6%

0.8%

0.5%

0.2%

0.9%

1.1%

0.9%

0.5%

0.8%

1.2%

1.3%

1.3%

1.2%

1.3%

1.6%

2.2%

2.2%

2.0%

1.8%

Since
Inception
(28 Feb
17)

1.4%

2.2%

3.0%

3.3%

2.0%

3.5%

4.2%

4.5%

3.3%

4.3%

5.2%

5.5%

5.3%

5.7%

6.0%

6.3%

7.4%

7.4%

7.2%

7.0%

Risk Characteristics

Maximum Maximum
Return Return
A A Dr * Dr o
Volatility 1Y Volatility 3Y 1y 3y

2.5% #N/A 2.4% #N/A
3.7% #N/A 3.6% #N/A
4.4% #N/A 4.5% #N/A
4.5% #N/A 4.7% #N/A
3.8% #N/A 4.2% #N/A
5.0% #N/A 5.4% #N/A
5.4% #N/A 5.9% #N/A
5.4% #N/A 6.3% #N/A
5.3% #N/A 6.1% #N/A
6.1% #N/A 7.0% #N/A
6.3% #N/A 7.4% #N/A
6.2% #N/A 7.6% #N/A
7.1% #N/A 8.3% #N/A
7.3% #N/A 8.7% #N/A
7.3% #N/A 8.8% #N/A
7.2% #N/A 8.8% #N/A
8.0% #N/A 9.8% #N/A
8.0% #N/A 9.9% #N/A
7.9% #N/A 9.8% #N/A
8.0% #N/A 9.8% #N/A



Monthly performance overview continued

Volatility Focus Outcome analysis as at 31 August 2018

25.0%
20.0% .
£
% 15.0% :
=
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s 10.0% . .
=
=
<
PV YT LLLE
5.0% . .
0.0%
1 2 3 4 5 6 7 8 9 10
Lower Limit 1.5% 25% 3.0% 3.5% 4.0% 45% 5.0% 5.5% 6.0% 6.5%
Higher Limit 2.5% 5.0% 7.7% 9.9% 12.1% 14.3% 16.4% 18.8% 20.9% 22.8%
Expected Level 2.0% 3.8% 5.4% 6.7% 8.1% 9.4% 10.7% 12.2% 13.5% 14.7%
Actual - 36 Month 1.7% 2.1% 3.9% 5.0% 6.3% 6.9% 7.4% 7.9% 8.2% 8.5%
Actual - 12 month 1.5% 1.6% 2.2% 2.8% 42% 4.6% 5.1% 5.3% 5.9% 6.0%

Copia Volatility Focus Portfolios

/. > o *

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



