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Market performance

Market performance

Equity markets bounced back in April as sharply as they sold off
in March as unprecedented monetary stimulus from Central
Banks and governments across the world worked its way into
the financial system, and the Covid-19 growth curve started to
flatten indicating the peak in the near term might be over.

Investor appetite for risk returned as drug makers like Gilead
announce promising results in the use of anti-viral drug
Remdesivir in treating severe cases of Covid-19. The US FDA has
permitted emergency use for the drug while we await conclusive
test results. Clinical trials are already under way for a potential
vaccine developed at the University of Oxford but conclusive
results could take as long as 6 months.

As the world comes to a grinding halt due to lockdowns, the
short term demand for Crude Oil collapsed, driving the oil prices
to decade lows in April. As countries around the world are
slowly ending the stringent lockdowns, the demand for oil is
expected to pick up over the course of the year.

US GDP shrank by 4.8% in Q1 2020 ending its longest period of
expansion in history coupled with jobless claims hitting a new all
time high of 17.99 million. The EU GDP shrank by 3.8% while the
UK GDP is expected to shrink by 4.1% in Q1 2020.

Source: Bloomberg, Copia Capital Management.  All numbers expressed in GBP 3



Market performance

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.
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Asset class overview: performance table

May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 3M 6M 12M 36M 2017 2018 2019 YTD
Annualised 

Volatility 1Y

Annualised 

Volatility 3Y

Maximum 

Return 

Drawdown* 

1Y

Maximum 

Return 

Drawdown* 

3Y

Equities - UK -3.8% 3.7% 2.3% -3.4% 2.6% -1.3% 2.8% 2.6% -2.8% -9.5% -15.0% 7.9% -17.0% -15.0% -15.2% -5.5% 13.1% -9.2% 19.1% -19.4% 21.8% 15.2% 35.8% 35.8%

Equities - Europe Ex UK -2.3% 6.6% 2.7% -1.4% 0.4% -1.6% 1.8% 1.2% -1.3% -6.7% -11.2% 6.7% -11.6% -10.1% -6.2% 2.2% 16.0% -9.5% 21.0% -12.7% 17.5% 13.0% 30.9% 30.9%

Equities - US -2.9% 5.3% 7.6% -2.3% -0.2% -2.6% 4.4% -0.1% 2.4% -8.3% -6.9% 10.7% -5.5% 1.0% 5.5% 33.6% 10.5% 0.2% 26.3% -3.2% 19.7% 15.0% 26.4% 26.4%

Equities - Global -2.6% 5.4% 5.9% -2.3% 0.3% -2.4% 3.6% 0.0% 1.3% -7.8% -8.8% 10.1% -7.5% -2.9% 1.0% 21.2% 11.8% -3.5% 23.2% -6.3% 19.2% 14.0% 26.2% 26.2%

Equities - Japan -2.1% 3.8% 4.5% -1.1% 2.9% -1.4% 1.9% -1.4% -0.8% -7.9% -3.3% 6.6% -5.0% -5.4% 0.8% 11.8% 13.5% -7.5% 13.9% -5.8% 13.7% 11.5% 24.6% 24.6%

Equities - Asia ex-Japan 0.1% 5.6% 3.9% -6.2% 0.5% -2.5% 1.0% -0.1% -1.4% -5.3% -17.5% 11.1% -13.3% -13.7% -13.0% -0.8% 14.5% -5.1% 13.9% -14.5% 24.4% 16.3% 33.3% 33.3%

Equities - EM -4.6% 5.9% 3.0% -5.4% 1.3% -1.1% 0.4% 4.8% -4.1% -3.7% -12.2% 9.8% -7.2% -6.4% -7.7% 5.6% 24.8% -9.6% 13.9% -11.0% 20.6% 15.3% 25.2% 25.2%

Alternatives - Property 2.9% 1.0% 5.6% 1.4% 1.3% -2.6% -0.5% -2.5% 2.4% -5.9% -20.3% 6.8% -19.9% -20.4% -12.7% -1.6% 1.6% 0.0% 17.7% -17.9% 24.5% 16.7% 35.2% 35.2%

Alternatives - Private Equity -0.2% 6.3% 6.1% -0.5% 2.2% -3.1% 4.0% 0.9% 2.0% -8.1% -24.4% 11.6% -22.4% -16.9% -8.0% 6.6% 13.8% -8.9% 39.3% -20.9% 31.5% 20.6% 44.5% 44.5%

Alternatives - Infrastructure 2.6% 2.7% 4.5% 1.5% -0.7% -4.0% -0.3% 0.2% 2.0% -1.9% -10.1% 6.2% -6.3% -4.5% 1.7% 13.6% 3.0% 1.5% 14.6% -4.5% 14.8% 10.6% 15.7% 15.7%

Alternatives - Commodities 0.5% 1.6% 2.8% -2.2% 0.1% -3.4% -1.2% 3.1% -6.6% -2.1% -7.4% -0.7% -9.9% -14.3% -15.0% -14.1% -6.2% -3.2% 4.0% -15.9% 11.5% 9.9% 19.9% 21.9%

Alternatives - Gold 4.6% 7.7% 5.2% 7.5% -4.8% -2.2% -3.2% 2.0% 4.3% 3.2% 4.2% 4.3% 12.2% 15.5% 36.9% 36.9% 1.6% 4.3% 14.6% 17.1% 14.1% 11.8% 13.6% 13.6%

Bonds - UK Government 3.1% 0.1% 1.4% 4.5% -0.1% -2.0% -0.4% -1.8% 3.9% 1.4% 1.5% 2.5% 5.5% 7.2% 14.8% 17.6% 1.8% 0.3% 6.6% 9.6% 7.2% 6.1% 11.4% 11.4%

Bonds - UK Corporate 1.2% 1.1% 1.7% 2.0% -0.2% -0.5% 0.2% -0.4% 2.8% -0.1% -6.5% 5.2% -1.8% 0.8% 6.2% 11.0% 4.4% -1.6% 9.3% 1.0% 9.5% 6.1% 11.4% 11.4%

Bonds - Global Corporate 0.5% 3.1% 0.1% 1.7% -0.7% 1.1% -0.2% 0.9% 1.5% -0.4% -6.4% 5.4% -1.8% 0.5% 6.4% 13.1% 8.8% -3.9% 11.6% -0.3% 9.6% 6.2% 14.9% 14.9%

Bonds - Global Government 5.0% 1.3% 3.6% 3.2% -2.0% -4.5% -1.2% -1.7% 1.8% 4.3% 2.5% 0.4% 7.3% 6.0% 12.8% 16.5% -3.4% 5.2% 2.5% 9.2% 10.1% 8.2% 11.5% 11.5%

Bonds - EM 3.5% 3.2% 4.9% 1.4% -1.7% -4.7% -0.5% 0.8% 1.1% 2.1% -11.3% 0.9% -8.7% -7.4% -1.5% 3.6% 0.1% 0.0% 12.3% -7.7% 15.1% 10.5% 21.0% 21.0%

GBPUSD -3.1% 0.5% -4.2% 0.0% 1.1% 5.3% -0.1% 2.6% -0.4% -2.9% -3.1% 1.4% -4.6% -2.7% -3.4% -2.8% 9.5% -5.6% 3.9% -5.0% 9.5% 7.9% 13.9% 19.9%

GBPEUR -2.7% -1.3% -1.7% 0.8% 1.9% 2.9% 1.1% 0.7% 0.7% -2.3% -3.2% 2.2% -3.4% -0.9% -1.1% -3.3% -4.0% -1.2% 6.3% -2.8% 7.2% 6.2% 11.6% 11.6%

GBPJPY -5.8% 0.1% -3.4% -2.3% 2.7% 5.3% 1.2% 1.8% -0.7% -3.3% -3.5% 1.1% -5.7% -3.4% -7.1% -6.5% 5.3% -8.1% 3.0% -6.3% 11.0% 9.6% 14.3% 19.6%

Dollar Index 0.3% -1.7% 2.5% 0.4% 0.5% -2.0% 0.9% -1.9% 1.0% 0.8% 0.9% 0.0% 1.7% 1.7% 1.6% 0.0% -9.9% 4.4% 0.2% 2.7% 4.7% 5.0% 5.0% 11.1%
Source: Bloomberg, Copia Capital Management.

%mm Performance Risk CharacteristicsReturn Characteristics
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Net ETF Fund Flows by asset class

April saw a greater money inflow into ETF markets compared to March with the most new investments going to the US Fixed Income
and Alternatives ETFs. Assets in Japan and US Equities ETFs continued to increase by around $10.5bn while Global Equities saw the
largest outflow of $9.1bn. US Fixed Income is now the most favoured asset class.

With the hope for lockdown restrictions to be eased in a few weeks and economic activities recovering, ETFs remained the preferred
route for investors investing in both risk and safe-haven assets.

Source: Bloomberg, Copia Capital Management 6

ETF flows
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Copia Risk Barometer

+0.19
As of 31-Mar-2020

-0.74
As of 30-Apr-2020

Primary drivers for the Risk Barometer:

 Weaker than expected Macroeconomic data: Macroeconomic data from the US points to a deeper than expected economic 
contraction with near term uncertainty around equity earnings remaining extremely high. Equity market momentum remains weak 
with increased probability of further downside.

 Implied Volatility remains high: VIX (S&P 500 implied volatility Index) remained elevated even as the stock markets have bounced 
back sharply indicating more volatility can be expected in the near term as markets react to new data releases.

 Credit Spreads remain elevated: Credit Default Swap spreads remain high indicating a high cost to hedge against credit defaults as 
corporate bond markets price high uncertainty in businesses’ ability to service its debts. The recently announced US Fed stimulus is 
ensuring plenty of liquidity available in the credit markets as banks continue to lend to businesses at record low interest rates.

 Overall: Negative signals picked up by the Risk Barometer it is currently indicating a negative economic outlook, down from last 
month.

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.

Based on our proprietary Prediction Algorithm the Copia Risk Barometer is now reading -0.74 as of 30-Apr-2020, a change from +0.19 on 
31-Mar-2020. The risk barometer moved down into the red zone, indicating that the global economic outlook is now negative.
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Copia Risk Barometer

Risk Barometer history

Source: Copia research, Bloomberg Data

Global Equities Returns is based on actual data of MSCI World Index for 
the period between 31-Dec-2016 and 30-Apr-2020.

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.

• The top chart shows the market performance 
(best and worst returns) during different Risk 
Barometer regimes.

• The bottom chart shows how the Risk Barometer 
has moved between different regimes and the 
triggers for regime changes.

• The Risk Barometer is a forward-looking 
quantitative model that provides a systematic 
rules-based approach for dynamic risk 
management. 
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Source: Copia Capital Management

Annualise
d Return

Annualised 
Volatility

Sharpe 
Ratio

Maximum 
Drawdown

60/40 Portfolio 5.95% 9.09% 0.65 -27.02%

60/40 Portfolio with Tactical Tilts 5.98% 7.93% 0.75 -21.69%

Impact 0.59% -12.72% 15.26% -19.71%

Note: 60/40 Portfolio consists of 60% allocation to MSCI World ACWI ETF and 40% allocation Global 
Aggregate Bond ETF rebalanced monthly. Figures are based on historic actual figures in GBP terms 
for the period 31-Jan-2000 and 30-Apr-2020. All return figures are before fees.

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

Source: Copia research, Bloomberg data.

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

Risk Barometer Simulated Impact
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Select and Select ESG portfolios were realigned in April 2020

April realignment

2020 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Select &
Select ESG

Volatility 
Focus

Retirement 
Income

Smart Beta

Portfolio realignments
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Copia Select and Select ESG range

The Copia Select and Select ESG range was realigned on 20 April 2020 as per its realignment schedule. 
The Copia Risk Barometer score has changed from +0.61 in previous realignment (20 January 2020) to -0.43 (20 
April 2020). 
Given that Risk Barometer reading moved from the green to the red zone, all models indicated reducing equities 
holdings.



Portfolio realignments in April 2020
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Copia Select and Select ESG range
Portfolio Allocation Changes:
Current asset allocation for the Copia Select range is as below. The asset allocation ensures broadly diversified, multi-
asset efficient portfolios to maximise returns over the long term. 
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Notes: Returns based on Total return, assuming income is re-invested immediately and rebalanced on due dates.

Copia Volatility Focus range
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Copia Enhanced Equity portfolio

Performance table

May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 3M 6M 12M 36M 2017 2018 2019 YTD

Since 

Inception 

(14 Mar 16)
Annualised 

Volatility 1Y

Annualised 

Volatility 3Y

Maximum 

Return 

Drawdown* 

1Y

Maximum 

Return 

Drawdown* 

3Y

Copia Enhanced Equity -3.0% 5.3% 3.2% -3.7% 1.8% -1.7% 3.2% 1.1% -1.9% -6.8% -9.5% 8.1% -8.8% -6.6% -5.2% 4.0% 15.4% -7.9% 12.9% -10.5% 29.4% 17.6% 11.9% 26.7% 26.7%

Source: Copia Capital Management

Risk CharacteristicsReturn Characteristics%mm Performance

May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 3M 6M 12M 36M 2017 2018 2019 YTD

Since 

Inception 

(28 Oct 13)
Annualised 

Volatility 1Y

Annualised 

Volatility 3Y

Maximum 

Return 

Drawdown* 

1Y

Maximum 

Return 

Drawdown* 

3Y

1 0.4% 0.5% 0.9% 1.0% -0.2% -0.2% 0.0% 0.2% 0.8% 0.1% -2.4% 2.2% -0.2% 0.7% 3.2% 4.0% 0.6% 0.0% 3.2% 0.6% 11.0% 3.7% 2.4% 7.8% 7.8%

2 0.4% 0.6% 1.2% 0.9% -0.1% -0.3% -0.1% 0.2% 0.9% 0.0% -2.8% 2.7% -0.2% 0.8% 3.4% 4.6% 0.7% 0.2% 3.5% 0.7% 10.9% 4.4% 2.8% 9.2% 9.2%

3 0.7% 1.9% 2.1% 0.6% -0.1% -1.1% 0.1% 0.2% 1.1% -1.3% -5.1% 4.0% -2.5% -1.1% 2.9% 4.2% 3.4% -2.3% 5.9% -1.4% 16.1% 7.7% 4.7% 14.0% 14.0%

4 0.6% 2.3% 2.1% 0.6% -0.2% -1.5% 0.0% 0.2% 0.9% -2.1% -6.0% 4.6% -3.7% -2.7% 1.1% 2.6% 4.0% -3.3% 6.4% -2.9% 18.2% 9.0% 5.7% 15.9% 15.9%

5 0.7% 3.2% 2.6% 0.1% -0.3% -2.4% 0.5% 0.3% 0.5% -3.6% -7.7% 5.4% -6.3% -5.2% -1.6% 1.7% 6.4% -4.7% 8.1% -5.9% 16.4% 11.7% 7.8% 19.7% 19.7%

6 0.8% 3.3% 3.0% 0.5% -0.4% -2.5% 0.2% 0.2% -0.3% -4.2% -8.6% 5.3% -7.9% -7.7% -3.3% 0.4% 7.2% -4.9% 9.3% -8.1% 15.4% 12.7% 8.4% 21.2% 21.2%

7 0.7% 3.5% 3.2% 0.5% -0.4% -2.8% 0.2% 0.2% -0.3% -4.3% -9.1% 5.2% -8.5% -8.4% -4.1% 1.6% 8.2% -5.0% 10.2% -8.8% 18.3% 13.1% 9.0% 21.4% 21.4%

8 0.5% 3.8% 3.4% 0.8% -0.7% -3.0% 0.0% 0.2% 0.2% -3.9% -8.6% 5.1% -7.6% -7.2% -2.8% 3.6% 8.7% -5.5% 10.5% -7.4% 20.8% 12.8% 9.2% 20.3% 20.3%

9 0.6% 4.4% 3.8% 0.1% -0.4% -3.3% 0.3% 0.2% -0.1% -5.3% -10.4% 6.0% -10.1% -9.7% -5.2% 0.7% 9.3% -7.0% 12.0% -10.2% 19.7% 15.3% 10.8% 24.3% 24.3%

10 0.5% 4.5% 3.7% 0.3% -0.5% -3.3% 0.3% 0.3% 0.2% -4.9% -9.6% 5.7% -9.2% -8.5% -3.8% 2.5% 9.6% -7.4% 12.7% -9.0% 21.2% 14.5% 10.7% 22.8% 22.8%

Source: Copia Capital Management

Return Characteristics Risk Characteristics%mm Performance



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

Copia Select range
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Performance table

May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 3M 6M 12M 36M 2017 2018 2019 YTD

Since 

Inception 

(31 Oct 16)
Annualised 

Volatility 1Y

Annualised 

Volatility 3Y

Maximum 

Return 

Drawdown* 

1Y

Maximum 

Return 

Drawdown* 

3Y

Cautious 1.7% 1.9% 2.9% 1.1% 0.1% -2.6% 0.2% -0.1% 1.4% -0.5% -3.3% 3.7% -0.2% 1.2% 6.4% 12.3% 3.1% -0.3% 9.3% 1.1% 13.0% 7.1% 5.4% 9.7% 9.7%

Moderate 0.8% 3.1% 3.5% 0.2% 0.6% -2.5% 0.8% 0.1% 0.8% -2.1% -5.5% 4.7% -3.2% -1.6% 3.9% 13.4% 6.1% -1.7% 13.3% -2.4% 15.7% 9.7% 7.0% 13.4% 13.4%

Balanced -0.6% 3.8% 3.8% -1.1% 1.1% -2.3% 1.5% 0.8% -0.2% -3.9% -8.6% 6.4% -6.6% -4.6% -0.1% 10.8% 9.0% -4.0% 16.1% -6.8% 14.8% 13.7% 9.4% 19.8% 19.8%

Growth -0.9% 4.3% 4.2% -1.6% 1.3% -2.6% 1.9% 1.2% -0.6% -5.0% -10.2% 7.2% -8.6% -6.3% -2.1% 9.8% 10.1% -4.3% 17.6% -9.1% 14.6% 16.0% 10.8% 23.2% 23.2%

Equity -1.8% 5.0% 4.3% -2.8% 1.5% -2.5% 2.1% 1.3% -1.2% -5.5% -10.1% 7.1% -9.0% -7.0% -3.7% 9.4% 12.1% -5.2% 18.1% -10.2% 15.1% 16.6% 11.7% 24.3% 24.3%

Source: Copia Capital Management

Risk CharacteristicsReturn Characteristics%mm Performance



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

Copia Retirement Income range

Performance table
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May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 3M 6M 12M 36M 2017 2018 2019 YTD

Since 

Inception 

(28 Feb 17)
Annualised 

Volatility 1Y

Annualised 

Volatility 3Y

Maximum 

Return 

Drawdown* 

1Y

Maximum 

Return 

Drawdown* 

3Y

RP1/3-10Y 0.1% 0.9% 1.3% 0.6% 1.1% -0.8% 0.2% 0.4% 0.4% -1.4% -2.0% 1.8% -1.6% -0.6% 2.7% 4.4% #N/A -0.9% 6.0% -1.2% 4.7% 3.8% 2.9% 5.6% 5.6%

RP1/11-15Y -0.2% 1.5% 1.8% 0.4% 1.6% -1.1% 0.4% 0.8% 0.0% -2.4% -3.1% 2.1% -3.4% -2.2% 1.7% 4.0% #N/A -1.9% 8.5% -3.4% 4.5% 5.7% 4.3% 9.9% 9.9%

RP1/16-20Y -0.2% 1.9% 2.2% 0.4% 2.0% -1.5% 0.5% 0.8% 0.0% -2.9% -4.1% 2.7% -4.4% -3.0% 1.6% 5.3% #N/A -1.9% 9.9% -4.3% 5.5% 7.3% 5.3% 12.6% 12.6%

RP1/20-25Y+ -0.4% 2.4% 2.5% 0.2% 1.8% -1.5% 0.6% 0.8% 0.1% -3.3% -5.3% 3.7% -5.1% -3.6% 1.2% 6.2% #N/A -2.0% 11.0% -5.0% 6.3% 8.8% 6.1% 15.1% 15.1%

RP2/3-10Y -0.7% 1.6% 1.5% -0.2% 1.6% -0.9% 0.6% 1.0% -0.5% -2.9% -4.1% 2.3% -4.7% -3.7% -0.8% 1.3% #N/A -2.4% 7.8% -5.3% 1.5% 6.7% 4.7% 10.3% 10.3%

RP2/11-15Y -1.1% 2.2% 2.0% -0.4% 2.2% -1.2% 0.9% 1.4% -1.0% -4.1% -6.2% 2.8% -7.5% -6.3% -2.9% 0.6% #N/A -3.3% 10.8% -8.4% 0.7% 9.5% 6.6% 15.6% 15.6%

RP2/16-20Y -0.9% 2.4% 2.3% -0.3% 2.3% -1.4% 0.9% 1.3% -0.7% -4.6% -6.7% 3.4% -8.0% -6.6% -2.5% 2.5% #N/A -3.1% 12.3% -8.6% 2.5% 10.4% 7.2% 17.1% 17.1%

RP2/20-25Y+ -1.2% 3.0% 2.8% -0.7% 2.1% -1.4% 1.1% 1.3% -0.6% -4.9% -8.4% 4.6% -8.8% -7.2% -3.1% 3.3% #N/A -3.0% 13.2% -9.4% 3.1% 12.5% 8.2% 20.1% 20.1%

RP3/3-10Y -1.5% 2.3% 1.9% -1.0% 2.4% -1.1% 1.1% 1.6% -1.6% -4.4% -7.2% 3.0% -8.7% -7.6% -4.9% -1.9% #N/A -3.6% 10.4% -10.1% -1.7% 10.6% 7.2% 17.1% 17.1%

RP3/11-15Y -1.9% 2.8% 2.2% -1.2% 2.8% -1.3% 1.4% 1.9% -1.9% -5.4% -8.4% 3.6% -10.2% -9.0% -5.8% -1.8% #N/A -4.1% 12.5% -11.9% -1.7% 12.6% 8.5% 20.3% 20.3%

RP3/16-20Y -1.7% 3.2% 2.6% -1.1% 2.6% -1.4% 1.3% 1.7% -1.5% -6.0% -9.4% 4.4% -11.1% -9.7% -5.9% 0.1% #N/A -4.0% 14.4% -12.4% 0.0% 13.9% 9.3% 22.3% 22.3%

RP3/20-25Y+ -1.9% 3.5% 2.8% -1.5% 2.4% -1.3% 1.5% 1.8% -1.5% -6.1% -11.0% 5.5% -11.9% -10.4% -6.9% 0.1% #N/A -3.9% 14.8% -13.2% -0.2% 15.7% 10.2% 25.0% 25.0%

RP4/3-10Y -2.5% 3.3% 2.3% -2.0% 3.2% -1.2% 1.8% 2.4% -2.8% -6.7% -10.6% 4.1% -13.1% -12.0% -9.3% -4.7% #N/A -4.9% 14.0% -15.5% -4.8% 15.6% 10.4% 25.1% 25.1%

RP4/11-15Y -2.7% 3.7% 2.6% -2.1% 3.3% -1.2% 1.9% 2.5% -2.8% -7.4% -11.9% 4.6% -14.7% -13.4% -10.5% -4.9% #N/A -4.9% 15.2% -17.1% -5.0% 17.2% 11.3% 27.4% 27.4%

RP4/16-20Y -2.5% 3.8% 2.8% -2.2% 3.0% -1.4% 1.8% 2.5% -2.7% -6.9% -11.9% 5.2% -13.8% -12.4% -9.4% -3.2% #N/A -4.6% 15.2% -16.0% -3.4% 17.2% 11.3% 27.2% 27.2%

RP4/20-25Y+ -2.4% 3.9% 2.7% -2.4% 2.9% -1.4% 1.8% 2.6% -2.8% -7.0% -12.1% 5.4% -13.9% -12.6% -9.9% -3.1% #N/A -4.5% 15.4% -16.3% -3.6% 17.5% 11.5% 27.6% 27.6%

RP5/3-10Y -2.9% 4.3% 3.1% -2.7% 3.6% -1.9% 2.2% 2.4% -3.5% -7.7% -11.9% 5.5% -14.2% -13.4% -10.6% -2.0% #N/A -4.2% 16.1% -17.2% -3.1% 18.2% 12.2% 28.1% 28.1%

RP5/11-15Y -2.8% 4.3% 3.0% -3.1% 3.3% -1.9% 2.1% 2.9% -3.8% -7.4% -12.5% 5.5% -14.5% -13.7% -11.5% -3.1% #N/A -3.7% 15.2% -17.8% -4.1% 18.6% 12.4% 28.4% 28.4%

RP5/16-20Y -2.7% 4.3% 2.9% -3.3% 3.2% -1.9% 2.1% 3.0% -3.9% -7.4% -12.5% 5.5% -14.5% -13.7% -11.6% -3.8% #N/A -4.0% 14.8% -17.9% -4.8% 18.7% 12.4% 28.5% 28.5%

RP5/20-25Y+ -3.0% 4.3% 2.8% -3.2% 3.4% -1.6% 2.1% 3.2% -4.0% -7.4% -12.6% 5.3% -14.8% -13.7% -11.7% -4.8% #N/A -4.6% 15.1% -18.2% -5.5% 18.7% 12.4% 28.9% 28.9%

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

Outcome analysis as at 30 April 2020
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Volatility Focus: outcome chart



For illustration only.
Returns based on Total return, assuming income is re-invested immediately and rebalanced on due dates.
Select Portfolios Performance does not include simulated performance. Actual data is used from 1-Nov-2016 to Present

Outcome (risk-return) analysis as at 30 April 2020
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Select: outcome chart



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 April 2020 is currently unavailable and not shown.

Outcome (3 year cumulative return) analysis as at 30 April 2020
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Select: outcome chart



Outcome (since inception 31-Oct-2016) analysis as at 30 April 2020
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Select: outcome chart

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 April 2020 is currently unavailable and not shown.



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

Outcome analysis as at 30 April 2020
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Retirement Income: outcome chart



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

Outcome analysis as at 30 April 2020
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Enhanced Equity portfolio: outcome chart



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. 
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