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C 0 p Market performance

Capital Management

Market performance Equities - UK Ry SR 3M W 1M
(#) Equity markets continued to tick higher in Augustkeepingthe Equities - Europe Ex UK _— 5.8%
recoveryon track asinvestorsmovedinto riskier assets Despite Cuities - US e 6.9%
the unprecedented contraction experienced by developed ! r— s.4%
marketsin Q2 due to the Covidpandemiclockdowns,the recent Equities - Global 0 cor
corporate _earnings showed_ that companies hqve be(_en Equities - Japan -2.5% — G 07
outperforming expectations Risksof a secondwave still remain, s - Asia el 2 9%
but there are no indications from governmentson imposing 2o 3. 7% .
further lockdowns Equities - EM T o
) o ) o Alternatives - Property -O.ﬁ% %
(#) Allregionalequitieshada strongmonth, with USequitiesmadea _ _ _ 1%
new life time high, smashingrecordsby rallying5.4% driven by "¢~ Frivae Fauly - 3%
Techstocks,which are favoured by investorsas they remained Alemaives - Infrastructure 20
resilient during pandemicand deliveredgood growth. The C S R Q8. e - commodities — 7 5%
announcementf adjustingthe 2%inflation target to an average _ 7 o6
of 2%haspushedNasdacto a newrecordhigh. Alternatives - Gold 1, go -
Bonds - UK Government 3361(%’
-, . - 0 - . '
() Japaneqwt_les galne_d5/9 on a weakeningyen due to |m_proved Bonds - UK Corporats ™ L%
global sentiments Nikkeirallied at the month end following the 1.3% o
newsthat Warren. dzF F Beikshi€e&lathawayhad investedin ~ Bonds - Global Corporate 0.69M '
five leadingJapaneséradingcompanies Bonds - Global Government By
. . A M N o e . . Bonds - EM 0.1%
(#) Bondyields jumped on USC S Rskifd in its inflation targeting -1.0v8
approachas market participantsnow believethe Fedis willing to Dollar Index  -6.1% Fes=rEmogy
let the US economyrun hot with high inflation before raising GBPJIPY - 5.7%
interestrates .
GBPEUR %%$
® In the UKhowever economistsmulled tax risesto cover for the GBPUSD ey 8216
ballooningbudget deficit causedby the furlough schemewhich 10% 5% 0% 5% 10% 15%

actedasa dampenerfor UKEquities

Source: Bloomberg, Copia Capital Management. All numbers expressed in GBP
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Asset class overview: performance table

Oct-19
-1.3%
-1.6%
-2.6%
-2.4%
-1.4%
-2.5%
-1.1%
-2.6%
-3.1%
-4.0%
-3.4%
-2.2%
-2.0%
-0.5%
1.1%
-4.5%
-4.7%
5.3%
2.9%
5.3%
-2.0%

Nov-19
2.8%
1.8%
4.4%
3.6%
1.9%
1.0%
0.4%
-0.5%
4.0%
-0.3%
-1.2%
-3.2%
-0.4%
0.2%
-0.2%
-1.2%
-0.5%
-0.1%
1.1%
1.2%
0.9%

Bonds - UK Governmdg
Bonds - UK Corpora
Bonds - Global Corpors
Bonds - Global Governmg

Dollar IndegleRE%
Source: Bloomberg, Copia Capital Management.

Notes:

Dec-19
2.6%
1.2%

-0.1%
0.0%

-1.4%

-0.1%
4.8%

-2.5%
0.9%
0.2%
3.1%
2.0%

-1.8%

-0.4%
0.9%

-1.7%
0.8%
2.6%
0.7%
1.8%
-1.9%

%mm Performance

Jan-20
-2.8%
-1.3%
2.4%
1.3%
-0.8%
-1.4%
-4.1%
2.4%
2.0%
2.0%
-6.6%
4.3%
3.9%
2.8%
1.5%
1.8%
1.1%
-0.4%
0.7%
-0.7%
1.0%

Feb-20 Mar-20
-9.5% -15.0%
-6.7% -11.2%
-8.3% -6.9%
-7.8% -8.8%
-7.9% -3.3%
-5.3% -17.5%
-3.7% -12.2%
-5.9% -20.3%
-8.1% -24.4%
-1.9% -10.1%
-2.1% -7.4%
3.2% 4.2%
1.4% 1.5%
-0.1% -6.5%
-0.4% -6.4%
4.3% 2.5%
2.1% -11.3%
-2.9% -3.1%
-2.3% -3.2%
-3.3% -3.5%
0.8% 0.9%

Apr-20
7.9%
6.7%

10.7%

10.1%
6.6%

11.1%
9.8%
6.8%

11.6%
6.2%
-0.7%
4.3%
2.5%
5.2%
5.4%
0.4%
0.9%
1.4%
2.2%
1.1%
0.0%

May-20
2.2%
7.1%
4.8%
5.3%
7.5%
1.1%
0.7%
1.6%
9.7%
5.6%
4.1%
3.8%
0.1%
1.0%
1.3%
1.8%
8.3%
-2.0%
-3.3%
-1.4%
-0.7%

Jun-20
0.7%
4.4%
1.3%
2.0%
0.0%
8.2%
8.4%
1.6%
2.7%
-0.8%
3.2%
2.7%
-0.2%
1.5%
2.3%
0.2%
3.2%
0.5%
-0.7%
0.6%
-1.0%

Jul-20
-2.7%
-0.7%
0.1%
-0.7%
-7.2%
-3.8%
1.8%
-3.3%
-3.1%
0.2%
0.6%
4.3%
0.4%
1.6%
3.5%
-2.8%
-2.1%
5.5%
0.6%
3.5%
-4.2%

Aug-20
1.5%
2.1%
5.4%
4.6%
5.0%
3.7%
2.1%
1.2%
2.3%
-1.4%
3.6%
-1.9%
-3.6%
-1.3%
-0.6%
-2.3%
-1.0%
2.0%
1.0%
1.6%
-1.0%

3M
-0.6%
5.8%
6.9%
6.1%
-2.5%
7.9%
12.7%
-0.6%
1.8%
-2.0%
7.5%
5.1%
-3.4%
1.7%
5.2%
-4.9%
0.1%
8.2%
0.8%
5.7%
-6.1%

6M 12M
-6.9% -12.6%
7.4% 0.8%
15.5% 10.1%
12.1% 6.1%
8.1% 0.6%
-0.1% -7.9%
9.4% 6.4%
-14.0%-20.7%
-5.8% -8.2%
-1.2% -5.8%
2.9% -7.3%
18.5% 17.2%
0.5% 1.5%
1.0% 2.8%
5.0% 7.4%
-0.4% -4.0%
-3.0% -6.0%
4.1% 9.8%
-3.5% 1.3%
1.6% 8.8%
-5.9% -6.6%

Market performance

Risk Characteristics
Maximum
Return
Annualised Annualised Drawdown*

Return Characteristics

36M 2017 2018 2019 YTD Volatility 1Y Volatility 3Y 1y

-7.6% 13.1% -9.2% 19.1% -18.1% 21.2% 15.0% 35.8%
7.7% 16.0% -9.5% 21.0% -1.0% 18.0% 13.5% 30.9%
44.0% 10.5% 0.2% 26.3% 8.5% 18.3% 15.3% 26.4%
29.0% 11.8% -3.5% 23.2% 4.6% 18.4% 14.4% 26.2%
10.5% 13.5% -7.5% 13.9% -1.3% 17.0% 13.2% 24.6%
22% 145% -51% 13.9% -6.7% 24.8% 17.1% 31.1%
6.2% 24.8% -9.6% 13.9% 1.0% 20.2% 15.5% 25.2%
-3.4% 1.6% 0.0% 17.7% -17.1% 23.3% 16.8% 35.2%
13.2% 13.8% -8.9% 39.3% -11.6% 32.2% 21.4% 44.5%
10.9% 3.0% 1.5% 14.6% -1.2% 14.6% 10.9% 15.7%
-5.2% -6.2% -3.2% 4.0% -5.9% 13.3% 10.5% 19.6%
43.0% 1.6% 4.3% 14.6% 27.6% 11.8% 11.6% 13.6%
125% 1.8% 0.3% 6.6% 59% 7.0% 6.3% 11.4%
11.6% 4.4% -16% 93% 3.7% 9.5% 6.1% 11.4%
153% 8.8% -3.9% 11.6% 6.2% 9.9% 6.5%  14.9%
83% -3.4% 52% 25% 58% 8.9% 8.4% 11.5%
83% 01% 0.0% 12.3% 0.1% 16.3% 11.5% 21.0%
3.3% 95% -56% 3.9% 0.7% 9.8% 8.5%  13.9%
33% -40% -12% 6.3% -52% 7.2% 59% 11.6%
-1.1% 53% -81% 3.0% -2.4% 9.0% 9.7% 14.1%
-0.3% -9.9% 4.4% 02% -4.2% 55% 52% 10.3%

Returns based on Total return, assuming income-iisvested immediately and rebalanced on due dates.

The performance of each asset class is represented by relevant indices and expressed in GBP terms, which are seleguthy Mamagement.
Reference to a particular asset class does not represent a recommendation to seek exposure to that asset class. *MaxmiraviRetun 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 statedgerinformation is included for
comparison purposes for the period stated, but is not an indicator of potential maximum loss for other periods or imethe futu

Maximum
Return
Drawdown*
3Y

35.8%
30.9%
26.4%
26.2%
24.6%
33.3%
25.2%
35.2%
44.5%
15.7%
21.9%
13.6%
11.4%
11.4%
14.9%
11.5%
21.0%
19.9%
11.6%
19.6%
10.3%
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Copia
Papital Management

Net ETF Fund Flows by asset class

ETF flows

A Augustsawa net inflow into ETFsnarkets The USFixediIncomesETFgontinuedto seethe most new investments followed by the
GlobalEquitiesand USEquitiesETFs Assetsn EM Equitiesand GlobalFixedincomesETFsad smalloutflows of $1.6bn and $0.7bn

respectively

A Asthe concerngemainon the secondcoronaviruswvave,investorspreferredto useETFgo diversifyportfolios to mitigaterisk

$60.0 -
$56.0

$55.0 { = 1m ETF Flows (Bn)
$50.0 1 3m ETF Flows (Bn)
$45.0 -
$40.0 -
$35.0 -
$30.0
$25.0 4
$20.0 4

$16.1

$15.0 - $125 $13.4 $14.4

$10.6

$10.0 $8.4 $6.9%7-9
$5.0 | $35 $2.6 s

$0.1 $0.7%1-8

$2.5¢1 7

516 507803

Source: Bloomberg, Copia Capital Management

Cumulative ETF Flow ($Bn)

$600 -

$500 -

$400 -

$300 -

$200 -

$100 -

—Equities

——Equities -
—Equities -
—Equities -

——Equities

—Equities -

- Japan

- Asia ex-Japan

EM
Europe
Global

us
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C 0 Copia Risk Barometer

Capltal Management

-0.47 -0.40

As of 31-Jul-2020 As of 31-Aug-2020

Based on our proprietary Prediction Algorithm the Copia Risk Barometer is now readihgs of 31August2020, remaining intte red
zone, indicating that the global economic outlook is negative.

Primary drivers for the Risk Barometer:

A Government bond marketsYield curves around the world have slightly steepened from last month but remain flat relative to historic
levels with the term premium offered being very low. A flat yield curve is signalling slow economic growth for 2020 veithrattes
expected to remain lower for longer.

A Equity market pricingApart from US equities most world equity markets especially Europe continue to lack medium term
momentum with lingering uncertainty regarding corporate earnings for 2020.

A Credit SpreadsCredit spreads have fully normalised with the injection of large liquidity by the Central banks around the world. Credit
spreads have become very tight similar to4pandemic levels indicating corporate bond investors are fully convinced centrias ba
will do whatever it takes to prevent companies from failing.

A Overall:Negative signals are being picked up by the Risk Barometer and is currently indicating a negative economic outlook,
unchanged from last month but some signals continue to point toward an improving outlook.

Note: TheRiskBarometerscorevariesbetween-1.0 and +1.0. A scoreof -1.0 indicatesan extremelypoor economicoutlook, which is accompaniedy a high probability of negative
returnsin risky assetclassesA scoreof 0 indicatesa neutral economicoutlook with almostequal probability of positive and negativereturnsin risky assetclassesA scoreof +1.0
indicatesan extremelypositive economicoutlook, whichis accompaniedy a high probability of positivereturnsin riskyassetclasses



C 0 p(i)a Copia Risk Barometer

——Global Equities

70% - '
Risk Barometer history Risk Barometer : Greenzone | Amber zone Green zone
60% - Best return from start of period ~ : +28.30% +5.39% +14.02%
A The top Chart ShOWS the market performance Worst return from start of period :-0.57% -5.23% -24.78%

ed as the return at the peak/trou| hce the start of the period

Note: The best/worst retun in the peirod is calculat

(best and worst returns) during different Risk ~ °% |
Barometer regimes. 0% -
A The bottom chart shows how the Risk Barom
has moved between different regimes and the:
triggers for regime changes.

Ekov |

Cumulatlva(Beturns

20% -

A The Risk Barometer is a forwaabking o
guantitative model that provides a systematic =~
rulesbased approach for dynamic risk
management. 0%

—Risk Barometer

|

|

|

1

i
Note: The Risk Barometer score varies betwelefl and +1.0. !
: 25-Apr-19 !
I - Accommodative monetary pohcnes
1 - Progress on USChina trade talks ||
! - Strong corporate earnings reports |}
: - Lowered inflation expectations
1 19-Janl7, - Tight credit spreads with low
1 S tax cut expectation
0 creasing corporate profitability
- Synchronised global growth expectation

A score of1.0 indicates an extremely poor economic outlook, whichis ¢ |
accompanied by a high probability of negative returns in risky asset
classes. 0.4 1

corporate bond default probability

A score of 0 indicates a neutral economic outlook with almost equale %2
e . . . . 20-| -18,

probability of positive and negative returns in risky asset classes. S e e p————

- Period for market consolidation

- Concerns over USChina trade war

development

0.0 -

er Scol

A score of +1.0 indicates an extremely positive economic outlook, V\%ich.z 1
is accompanied by a high probability of positive returns in risky asseg

~ 04 30-Nov-18,
classes. L - Escalating global trade tensions e
. i x pinectation ofed ratebikes = GIobZ\ Coronavirus outbreak
Source: Copia research, Bloomberg Data S 06 continuing in 2019 ji0a coronau
Q. - Slowdown in Emerging Markets and o
o Europe - Emegency rate cuts by US Fed to 0.25%
- Drastic loosening policies by global central
D I | by global |

Global Equities Returns is based on actual data of MSCI World Index fe¥s

the period between 31Dec2016 and 31Aug2020.

- Recession fears

- Currency crisis in Emerging Markets
- US yield curve inverted first time
since 2008

banks
- Oil price war between Suadi Arabia and
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Risk Barometer Simulated Impact

Impact of dynamic risk management using the Risk Barometer

A Obijective is to achieve similar levels of returns, with a narrow

dispersion of returns (reduced tail risk)
A Can enhanced riskdjusted returns

A Can deliver a smoother investment journey whilst mitigating

downside risk

A We evaluate impact using a theoretical 60/40 portfolio with and"Pact

without the Risk Barometer
270% -
240% -
c 210% 1 60/40 Portfolio with
§ 180% - Tactical Tilts
& 150% -
£ 120% -
90% -
60% -
30% -
0% -
-30%

——60/40 Portfolio

Cumula

60%
55%
50%
45%

40% T T T T T T T T T T T T T T T T T T T T T
QQQ"’Q"'Q"’Q“&Q“"\Q%Q"’ '\,0 \?\‘?\3’0\?\9’9
\’b° \° \?*Q \?>° @Q \?>° \75\ @Q SR \’b NN A AR AR NN
Tactical Equity Allocation (%)
Source: Copia Capital Management

2,

\’b

Annualisd Annualised Sharpe | Maximum
d Return| Volatility Ratio | Drawdown

60/40 Portfolio 6.31¥% 9.06% 0.70  -27.02%
60/40 Portfolio with Tactical Till 6.27% 7.90% 0.79 -21.69%
-0.57% + -12.86% 14.10¥ + -19.71%

——60/40 Portfolio —— 60/40 Portfolio with Tactical Tilts—— Normal Distributior
6 -

Similar level
of returns

Frequency of monthly returns
w

2 -
Reduced
1 1 tailrisk
—
0 —_——— T T T T T T T T T T ——
Qo\<> Qo\c 0e\o Qc)\o 0o\e Qq\o Qo\<> Qo\c Q°\° Q°\° Qc)\o 0e\o Qo\o Qo\c e Qo\o Qc)\o 00\0 Qo\o Qo\<> Qo\c
YT 9% 67 AT 0 6 5 5P AP A ST AP AP 0 b8 0¥ (T AT 8 o

Monthly Returns

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 31Jar2000 and 33Aug2020. 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.
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August realignment

CopiaRetirement Income and Enhanced Equity portfolios were realigned in August 2020

Select &
Select ESG

Volatility
Focus

Retirement
Income

Enhanced
Equity

12
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Portfolio realignments in August 2020

Retirement Income range

The Copia Retirement Income range was realigned on 17 August 2020.

The Copia Risk Barometer score changed #2886 in previous realignment 18ay-2020 t0-0.45 (17August2020).

The reading improves but remains within the red zone, indicating a negative global economic outlook.

Overall equity allocation has been tilted up slightly within the tactical allocation range for all models as shown irrttheloha

> > > D

® Previous m Current
100

90

80 | | |

70 —n—RE—RR-

60 —NN—BR—R—E—R R

50 —Al—eB—FR— R —ER—R—RR—RN-

Q L= L= =
e BE BRE BE
40 —AN-—N- B N0l EE - EE R
o CE B ERE B B L™ > %
30— BN B u—PR—PR—ER_BR CEEEEEEE - EE—EE N —NE—RR—RR-
" EE EE FE EE rER EE EN e =
olcilllS|S S| S cd| I | oo <| = = - -o| -~ 5 5
20 4 CE EE EE T EE EE RN EE EM BN PR R PR PR PR BER PR PR PR R
m HE Bl EE B = <
4B Ll e —— | - Lt L | - L | - | - | - | - | - L L L1 L Ll L Ll |-
10 b Bl —— [N/ on|m
| v
U_
LA Q& x & A Q& x Q& A & x Q& A & x Q& A & x
I P N S D SR S I T - - S\ DN S
w\“’ TR G RS G A R A G AR AR A w» u\“{"’ S L
M S @ @@ Y & @ @ o QN &P o
& &

Previous realignment as of M8ay-2020. Current realignment as of 1&ugust2020

13

Source: Copia Capital Management
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Retirement Income range

AssetAllocation:

A Based on the capital market assumptions and the Risk Barometer reading we create optimised allocations to match fifitesshvero
F2dzNJ GAYS K2NAT 2y NIry3aSaod ¢KS 2LIGAYAASR ft20F 0A2yapesehtd A I §
value of expected withdrawals over time.

A The current asset allocation for Retirement Income models are as shown in the chart below.

100%
Alternatives - Property

90%
Equities - EM
80%

70% M Equities - Asia Ex-Japan

60% M Equities - Europe
50%
M Equities - North America
40%

20% W Equities - UK
0

20% Bonds - UK Corporate

10%
M Bonds - US Corporate

0%
M Bonds - UK Government

M Cash & Equivalents

Source: Copia Capital Management

14
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Enhanced Equity portfolio

Assetclasschanges

Portfolio realignments in August 2020

Themodelrecommendamaintainingthe increasedequity exposure addingequity exposureto North AmericaEquitiesandreducing

exposureto Global, EMand EuropeEquities

2

=]

U g

w m Equities -
°©

3]

c Equities -
<

=

w Equities -
Joo

Q. .

8 \ m Equities -

-1.80 -1.60
20 -10 0 10 20

Source: Copia Capital Management

North Americz
Global
EM

Europe
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C 0 p(i)a Performance table

Capital Management

Copia Volatility Focus range

%mm Performance Return Characteristics Risk Characteristics
. Maximum Maximum
Since Return Return
Inception  Annualised Annualised Drawdown* Drawdown*
Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 3M 6M 12m 36M 2017 2018 2019 YTD (28 Oct 13) Volatility 1Y Volatility 3Y 1y 3y

-0.2% -0.2% 0.0% 0.2% 0.8% 0.1% -2.4% 2.2% -0.1% 0.2% 0.3% -0.5% -0.1% -0.4% 0.2% 3.3% 0.6% 0.0% 3.2% 0.5% 10.9% 3.5% 24% 7.8% 7.8%
-0.1% -0.3% -0.1% 0.2% 0.9% 0.0% -2.8% 2.7% -0.1% 0.2% 0.3% -0.6% -0.1% -0.5% 0.1% 3.7% 0.7% 0.2% 3.5% 0.5% 10.6% 4.2% 2.8% 9.2% 9.2%
-0.1% -1.1% 0.1% 0.2% 1.1% -1.3% -5.1% 4.0% 0.4% 0.3% 0.0% 0.1% 0.4% -0.4% -15% 3.4% 3.4% -2.3% 59% -05% 17.1% 7.1% 4.7% 14.0% 14.0%
-0.2% -1.5% 0.0% 0.2% 0.9% -2.1% -6.0% 4.6% 0.8% 0.2% -0.1% 0.3% 0.4% -0.4% -3.1% 1.9% 4.0% -3.3% 6.4% -1.6% 19.7% 8.4% 56% 159% 15.9%
-0.3% -2.4% 0.5% 0.3% 0.5% -3.6% -7.7% 5.4% 1.7% 0.3% -0.1% 0.7% 0.9% -0.2% -5.3% 1.0% 6.4% -4.7% 8.1% -3.4% 19.6% 11.0% 7.7% 19.7% 19.7%
-0.4% -2.5% 0.2% 0.2% -0.3% -4.2% -8.6% 5.3% 2.1% 1.0% 0.1% 0.4% 1.6% -0.2% -7.0% 0.6% 7.2% -4.9% 93% -47% 19.7% 11.9% 84% 21.2% 21.2%
-0.4% -2.8% 0.2% 0.2% -0.3% -4.3% -9.1% 5.2% 2.4% 1.3% -0.3% 0.4% 1.4% -0.7% -7.9% 1.5% 8.2% -5.0% 10.2% -5.3% 22.8% 12.3% 9.0% 21.4% 21.4%
-0.7% -3.0% 0.0% 0.2% 0.2% -3.9% -8.6% 5.1% 2.7% 1.7% -0.8% 0.3% 1.3% -0.1% -7.0% 3.2% 8.7% -55% 10.5% -3.7% 25.6% 12.0% 9.2% 20.3% 20.3%
-0.4% -3.3% 0.3% 0.2% -0.1% -5.3% -10.4% 6.0% 2.7% 1.8% -1.0% 0.8% 1.6% -1.0% -9.3% 0.0% 9.3% -7.0% 12.0% -6.3% 24.9% 14.3% 10.8% 24.3% 24.3%
-0.5% -3.3% 0.3% 0.3% 0.2% -4.9% -9.6% 5.7% 2.9% 2.1% -0.1% 1.1% 3.0% 1.2% -6.6% 3.3% 9.6% -7.4% 12.7% -3.6% 28.5% 13.7% 10.7% 22.8% 22.8%

Source: Copia Capital Management

Copia Enhanced Equity portfolio

%mm Performance Return Characteristics Risk Characteristics
. Maximum Maximum
Since Return Return
Inception  Annualised Annualised Drawdown* Drawdown*
Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 3M 6M 12m 36M 2017 2018 2019 YTD (14 Mar 16) Volatility 1Y Volatility 3Y 1y 3Y

1.8% -1.7% 3.2% 1.1% -1.9% -6.8% -9.5% 8.1% 3.1% 1.7% -1.5% 3.8% 4.0% 4.9% 0.2% 2.5% 15.4% -7.9% 12.9% -4.1% 38.8% 16.6% 12.0% 26.7% 26.7%

Source: Copia Capital Management

Notes: Returns based on Total return, assuming incomernsested immediately and rebalanced on due dates.



copia

Capital Management

Copia Select range

Sep-19
0.1%
0.6%
1.1%
1.3%
1.5%

Source: Copia Capital Management

Oct-19 Nov-19

-2.6%

-2.5%

-2.3%

-2.6%
-2.5%

0.2%

0.8%

1.5%

1.9%
2.1%

Dec-19
-0.1%
0.1%
0.8%
1.2%
1.3%

%mm Performance

Jan-20
1.4%
0.8%
-0.2%
-0.6%
-1.2%

Feb-20 Mar-20 Apr-20 May-20

-0.5% -3.3% 3.7%

-2.1% -5.5% 4.7%

-3.9% -8.6% 6.4%

-5.0% -10.2% 7.2%
-5.5% -10.1% 7.1%

2.0%
3.3%
3.9%
4.3%
4.7%

Jun-20
1.1%

1.5%

2.3%

2.8%
3.1%

Jul-20  Aug-20

3M

6M

-0.6% -0.7% -0.3% 2.0%

-1.0%
-0.5%
-0.3%
-0.4%

0.5%
1.6%
2.0%
2.7%

1.0%
3.4%
4.5%
5.4%

3.2%
4.5%
4.9%
6.3%

12m
0.3%

0.7%

1.3%

0.8%
1.6%

Performance table

Return Characteristics

36M
11.4%

13.8%
13.7%
14.0%
14.3%

2017 2018
3.1% -0.3%
6.1% -1.7%
9.0% -4.0%
10.1% -4.3%
12.1% -5.2%

Notes: Returns based on Total return, assuming incomernsested immediately and rebalanced on due dates.

2019
9.3%

13.3%

16.1%

17.6%
18.1%

YTD
2.9%

1.8%

0.2%

-0.9%
-0.8%

Since

Risk Characteristics

Inception  Annualised Annualised
(31 Oct 16) Volatility 1Y Volatility 3Y

15.0%

20.7%

23.4%

25.0%
27.0%

6.6%
9.3%
13.3%
15.6%
16.1%

5.4%
7.1%
9.6%
11.1%
12.1%

Maximum
Return
Drawdown*
1y

9.7%
13.4%
19.8%
23.2%
24.3%

Maximum
Return
Drawdown*
3Y

9.7%
13.4%
19.8%
23.2%
24.3%



copia

Capital Management

Copia Retirement Income range

Sep-19
1.1%
1.6%
2.0%
1.8%
1.6%
2.2%
2.3%
2.1%
2.4%
2.8%
2.6%
2.4%
3.2%
3.3%
3.0%
2.9%
3.6%
3.3%
3.2%
3.4%

Source: Copia Capital Management

Oct-19 Nov-19

-0.8%

-1.1%

-1.5%

-1.5%

-0.9%

-1.2%

-1.4%

-1.4%

-1.1%

-1.3%

-1.4%

-1.3%

-1.2%

-1.2%

-1.4%

-1.4%

-1.9%

-1.9%

-1.9%
-1.6%

0.2%

0.4%

0.5%

0.6%

0.6%

0.9%

0.9%

1.1%

1.1%

1.4%

1.3%

1.5%

1.8%

1.9%

1.8%

1.8%

2.2%

2.1%

2.1%

2.1%

Dec-19

0.4%

0.8%

0.8%

0.8%

1.0%

1.4%

1.3%

1.3%

1.6%

1.9%

1.7%

1.8%

2.4%

2.5%

2.5%

2.6%

2.4%

2.9%

3.0%
3.2%

Jan-20
0.4%

0.0%

0.0%

0.1%

-0.5%

-1.0%

-0.7%

-0.6%

-1.6%

-1.9%

-1.5%

-1.5%

-2.8%

-2.8%

-2.7%

-2.8%

-3.5%

-3.8%

-3.9%
-4.0%

%mm Performance

Feb-20 Mar-20 Apr-20 May-20

-1.4% -2.0% 1.8%

-2.4% -3.1% 2.1%

-2.9% -4.1% 2.7%

-3.3% -5.3% 3.7%

-2.9% -4.1% 2.3%

-4.1% -6.2% 2.8%

-4.6% -6.7% 3.4%

-4.9% -8.4% 4.6%

-4.4% -7.2% 3.0%

-5.4% -8.4% 3.6%

-6.0% -9.4% 4.4%

-6.1% -11.0% 5.5%

-6.7% -10.6% 4.1%

-7.4% -11.9% 4.6%

-6.9% -11.9% 5.2%

-7.0% -12.1% 5.4%

-7.7% -11.9% 5.5%

-7.4% -12.5% 5.5%

-7.4% -12.5% 5.5%
-7.4% -12.6% 5.3%

0.6%

1.1%

1.4%

1.7%

1.3%

1.7%

2.0%

2.2%

1.9%

2.3%

2.6%

2.8%

2.8%

3.2%

3.1%

3.2%

3.8%

3.8%

3.8%
3.7%

Jun-20
0.2%

0.3%

0.4%

0.6%

0.5%

0.7%

0.7%

1.0%

0.8%

0.9%

1.0%

1.3%

1.1%

1.3%

1.3%

1.3%

1.2%

1.2%

1.2%

1.2%

Jul-20
-0.3%
-0.8%
-1.2%
-1.0%
-1.0%
-1.5%
-1.7%
-1.3%
-1.6%
-1.9%
-2.0%
-1.5%
-2.3%
-2.7%
-2.3%
-2.3%
-2.9%
-3.1%
-3.1%
-3.2%

Aug-20  3M 6M
-0.1% -0.3% 0.0%

-0.2% -0.7% -0.7%
-0.3% -1.0% -1.1%
-0.3% -0.7% -0.9%
0.3% -0.2% -0.9%
0.4% -0.4% -2.3%
0.3% -0.7% -2.3%
0.3% -0.1% -2.1%
0.7% -0.1% -2.6%
0.7% -0.4% -3.3%
0.8% -0.2% -3.1%
0.8% 0.5% -3.0%
1.2% -0.1% -4.3%
1.2% -0.2% -5.2%
1.0% -0.1% -4.6%
1.0% -0.1% -4.6%
1.7% -0.1% -3.6%
1.4% -0.6% -4.8%
1.4% -0.6% -4.8%

1.2% -0.8% -5.3%

12m
0.0%

-1.3%
-2.3%
-2.4%
-2.0%
-4.1%
-4.8%
-4.7%
-4.7%
-5.9%
-6.4%
-6.4%
-71.7%
-9.1%
-8.3%
-8.6%
-8.7%
-9.7%
-9.8%
-9.7%

Performance table

Return Characteristics

36M

4.4%
3.5%
4.0%
5.0%
1.4%
0.3%
1.6%
2.7%
-1.5%
-2.0%
-0.2%
0.3%
-4.4%
-4.9%
-3.4%
-3.4%
-2.6%
-4.2%
-4.8%

-5.7%

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 incomernsested immediately and rebalanced on due dates.

2018
-0.9%
-1.9%
-1.9%
-2.0%
-2.4%
-3.3%
-3.1%
-3.0%
-3.6%
-4.1%
-4.0%
-3.9%
-4.9%
-4.9%
-4.6%
-4.5%
-4.2%
-3.7%
-4.0%

-4.6%

2019
6.0%

8.5%

9.9%
11.0%

7.8%
10.8%
12.3%
13.2%
10.4%
12.5%
14.4%
14.8%
14.0%
15.2%
15.2%
15.4%
16.1%
15.2%
14.8%

15.1%

YTD
-0.9%
-3.0%
-4.0%
-4.1%
-4.2%
-7.2%
-7.5%
-7.4%
-8.4%
-10.3%
-10.3%
-10.3%
-13.2%
-14.7%
-13.6%
-13.8%
-14.1%
-15.2%
-15.3%

-15.8%

Since

Risk Characteristics

Maximum
Return

Inception  Annualised Annualised Drawdown*

(28 Feb 17 Volatility 1Y Volatility 3Y

5.0%
4.9%
5.9%
7.4%
2.6%
2.0%
3.8%
5.3%
0.1%
0.1%
2.4%
3.1%
-2.1%
-2.3%
-0.6%
-0.6%
0.5%
-1.1%
-1.8%

-2.8%

3.6%
5.4%
6.9%
8.3%
6.4%
9.2%
10.1%
12.0%
10.4%
12.3%
13.5%
15.3%
15.3%
17.0%
16.7%
17.1%
17.8%
18.2%
18.2%

18.3%

2.8%
4.2%
5.2%
6.0%
4.7%
6.6%
7.2%
8.2%
7.3%
8.6%
9.4%
10.3%
10.6%
11.5%
11.4%
11.6%
12.5%
12.6%
12.6%

12.6%

1y
5.6%
9.9%
12.6%
15.1%
10.3%
15.6%
17.1%
20.1%
17.1%
20.3%
22.3%
25.0%
25.1%
27.4%
27.2%
27.6%
28.1%
28.4%
28.5%

28.9%

Maximum
Return
Drawdown*
3Y

5.6%
9.9%
12.6%
15.1%
10.3%
15.6%
17.1%
20.1%
17.1%
20.3%
22.3%
25.0%
25.1%
27.4%
27.2%
27.6%
28.1%
28.4%
28.5%

28.9%



(0)

copia

Capital Management

Market performance
ETF Flows

Risk barometer
Portfolio realignments
Portfolio performance
Outcome charts
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C 0 p i a Volatility Focus: outcome chart

Capital Management

Outcome analysis as at 31 August 2020

25.0%
20.0%
>
< 15.0%
S
©
Q
0
g 10.0% —
c
[
<
5.0%
0.0%
1 2 3 4 5 6 7 8 9 10
Lower Limit 1.5% 2.5% 3.0% 3.5% 4.0% 4.5% 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  2.4% 2.8% 4.7% 5.6% 7.7% 8.4% 9.0% 9.2% 10.8% 10.7%
Actual - 12 month  3.5% 4.2% 7.1% 8.4% 11.0% 11.9% 12.3% 12.0% 14.3% 13.7%

Copia Volatility Focus Portfolios

For illustration only
Returns based on Total return, assuming income-iisvested immediately and rebalanced on due dates.
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Capital Management

Outcome (riskreturn) analysis as at 31 August 2020

14% -

¥ Asset Class

120 | ® Copia Select

10%

8% +

o Equity 4
*

6% -+
. ﬂoderate BatmcedGrOWth
4% -+ * Py

Cautious

2% -+ .

Annualised Return

0% I I I * I I
020 5% 10% 15% 20% 25%
2204

L 4

-4% . "
Annualised Volatility

For illustration only.

Returns based on Total return, assuming income-iisvested immediately and rebalanced on due dates.

The annualised risk and return figures are calculated based on the period from the inception date of the Select portftost{3016)
to 31-Aug-2020



C 0 p Select: outcome chart

Capital Management

Outcome (cumulative return since inception) analysis as at 31 August 2020

Copia Select Cumulative Performan&ace Inception (3Dct2016)

% -
35% Copia Select - Cautious

30% - ——Copia Select - Moderate

- Copia Select - Balanced

- 25% -
5 — Copia Select - Growth
D 0 -
x 20% - Copia Select - Equity
(O]
2 15% - UKCPI
©
=]
E 10% -
o}
@)
5% -

For illustration only.
Returns based on Total return, assuming income-iisvested immediately and rebalanced on due dates.
Available CPI data has been used as a comparator for real returns. CPI data for August 2020 is currently unavailableand not



C 0 p(i)a Select: outcome chart

Capital Management

Outcome (annualised return since inception) analysis as at 31 August 2020

Copia Select Annualised Return Since Inception-(83-2016)
10.0%

9.0%
8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%

5.6%
5.9%
6.3%
6.0%

Annualised Return
3.7%
5.0%
3.0%
4.0%
5.0%

2.0%

For illustration only.
Returns based on Total return, assuming income-iisvested immediately and rebalanced on due dates.
Available CPI data has been used as a comparator for real returns. CPI data for August 2020 is currently unavailableand not

24



Copi3

Capital Management

Outcome analysis as at 31 August 2020

Safe Withdrawal Rate (95% Confidence): 3.46%

£160,000

= Copia RP3/20-25Y+
£140,000

e Cash
£120,000 -

£100,000 e

£80,000
£60,000
£40,000 T T T T T T T T T T
» © © A A N > ) ) Q Q
e Y Ny Ny e N Y Y v v
\)oo \)oo 000 Q0 000 \)oo & \)Qo

For illustration only.

Retirement Income: outcome chart

£160,000

£140,000

£120,000

£100,000

£80,000

£60,000

£40,000

Withdrawal Rate (50% Confidence): 5.91%

= Copia RP3/20-25Y+

e Cash

W\/\-

Returns based on Total return, assuming income-iisvested immediately and rebalanced on due dates.
Performance includes simulated performance for data prior to launch datef282017). Actual data is used fromMar-2017 to Pesent



C 0 p Enhanced Equity portfolio: outcome chart

Capital Management

Outcome analysis as at 31 August 2020

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



