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Market performance

(®# The equity rally that started in Jan 2019 carried through in
December, finishing the year off on a strong positive note
making 2019 one of the best years in terms of equity
performance in the last decade. The rally was driven by the
announcement of the much awaited US-China phase one trade
deal which is scheduled to be signed on 15 January 2020.

® All regional equities were higher in December, with UK equities
delivering the best returns within developed markets up 2.6%
as Prime Minister Johnson’s conservative party won an
astounding majority of 74, one of the best showings since
1987. The PM has promised to get Brexit done and is hoping to
leave the EU on 31 January 2020. EM equities jumped by 4.8%
thanks to the trade deal and a more stabilised global economy
with limited recession risks.

() Bond markets were relatively calm with Gold rising marginally
on higher inflation expectations. The US yield curve stayed out
of inversion and remained flat as the yield on the 3 month bills
and 10 year notes continued to hover between 1.5% and 2%.

{#) December marked a calm end to 2019 across all asset classes
as economic uncertainty subsided with a stable outlook for
2020.

Equities - UK

Equities - Europe Ex UK
Equities - US

Equities - Global

Equities - Japan

Equities - Asia ex-Japan
Equities- EM

Alternatives - Property
Alternatives - Private Equity
Alternatives - Infrastructure
Alternatives - Commodities
Alternatives - Gold

Bonds - UK Government
Bonds - UK Corporate
Bonds - Global Corporate
Bonds - Global Government
Bonds - EM
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Asset class overview: performance table

%mm Performance Return Characteristics Risk Characteristics
Maximum Maximum
Return Return
ised ised Dr * Dr &
Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 3M 6M 12mM 36M 2016 2017 2018 YTD Volatility 1Y Volatility 3Y 1y 3y

4.6% 1.8% 25% 3.8% -3.8% 3.7% 23% -34% 26% -13% 28% 2.6% 4.1% 54% 19.1% 223% 16.1% 13.1% -9.2% 19.1% 9.7% 9.8% 7.4% 14.6%

33% 18% 19% 50% -23% 6.6% 27% -1.4% 04% -1.6% 1.8% 12% 14% 3.2% 21.0% 27.0% 19.5% 16.0% -9.5% 21.0% 9.2% 10.0% 5.1% 14.4%

44% 2.8% 29% 50% -29% 53% 7.6% -23% -02% -2.6% 4.4% -0.1% 17% 6.7% 26.3% 40.0% 33.7% 10.5% 0.2% 26.3% 12.2% 12.2% 6.9% 15.1%

43% 23% 25% 45% -2.6% 54% 59% -23% 03% -24% 3.6% 00% 12% 50% 23.2% 329% 29.1% 11.8% -3.5% 23.2% 10.8% 10.7% 6.2% 14.1%

3.0% -1.1% 1.6% 2.8% -21% 3.8% 45% -1.1% 29% -1.4% 19% -1.4% -1.0% 52% 13.9% 19.6% 23.8% 13.5% -7.5% 13.9% 8.2% 9.8% 4.7% 14.2%

4.0% 2.8% 21% 26% 0.1% 56% 3.9% -62% 0.5% -25% 1.0% -0.1% -1.7% -3.8% 13.9% 23.7% 29.1% 14.5% -51% 13.9% 11.1% 10.9% 11.1% 12.8%

55% -09% 1.8% 3.2% -46% 59% 3.0% -54% 13% -1.1% 0.4% 48% 4.0% 2.7% 13.9% 28.5% 34.0% 24.8% -9.6% 13.9% 12.7% 12.1% 8.3% 18.5%

7.5% -1.2% 54% -12% 2.9% 1.0% 56% 14% 13% -2.6% -0.5% -2.5% -55% 2.4% 17.7% 19.6% 23.8% 1.6% 0.0% 17.7% 11.6% 10.6% 9.4% 13.3%

74% 2.8% 23% 6.0% -02% 6.3% 6.1% -05% 22% -3.1% 4.0% 09% 1.7% 9.7% 39.3% 44.3% 37.2% 13.8% -89% 39.3% 11.2% 11.9% 6.3% 19.2%

26% 03% 4.1% 05% 2.6% 2.7% 45% 15% -07% -4.0% -03% 0.2% -4.0% 1.1% 14.6% 19.8% 29.6% 3.0% 1.5% 14.6% 8.1% 8.0% 7.7% 9.3%

25% -05% 19% -0.9% 0.5% 1.6% 28% -22% 0.1% -3.4% -1.2% 3.1% -1.7% -1.1% 4.0% -5.5% 36.0% -6.2% -3.2% 4.0% 7.2% 8.8% 8.0% 13.9%

0.2% -1.7% 0.5% -09% 4.6% 7.7% 52% 7.5% -4.8% -22% -32% 2.0% -3.5% 3.8% 14.6% 21.6% 31.3% 16% 43% 14.6% 14.5% 11.6% 13.6% 13.6%

CIN RN et 1.1% -0.7% 3.0% -1.6% 3.1% 0.1% 1.4% 45% -0.1% -2.0% -04% -1.8% -4.1% 1.6% 6.6% 8.8% 9.7% 1.8% 03% 6.6% 7.3% 5.9% 5.1% 5.1%
CRhERUEeeoelElE 1.6% 0.2% 22% -0.1% 1.2% 1.1% 1.7% 2.0% -0.2% -0.5% 0.2% -04% -0.7% 2.8% 9.3% 123% 103% 4.4% -1.6% 9.3% 3.4% 3.7% 2.2% 3.3%
GG ORNC{ e EINSeIT Il 2.5% 0.2% 1.7% 0.2% 0.5% 3.1% 0.1% 1.7% -0.7% 1.1% -02% 09% 19% 3.0% 11.6% 16.6% 4.0% 8.8% -3.9% 11.6% 3.9% 3.7% 1.9% 6.1%
CIOTa e ERNC [ EINCOI eIl -1.6% -2.1% 3.4% -0.4% 5.0% 13% 3.6% 3.2% -2.0% -45% -12% -1.7% -7.3% -2.9% 25% 4.2% 222% -34% 52% 2.5% 10.3% 7.9% 11.5% 11.5%
COLCERNEAYl 2.1% -0.6% 3.6% 0.1% 3.5% 32% 4.9% 14% -1.7% -47% -05% 0.8% -44% -0.1% 12.3% 12.4% 31.9% 0.1% 0.0% 12.3% 9.4% 8.2% 9.3% 11.8%

=08 2.8% 1.2% -1.7% 0.0% -3.1% 0.5% -42% 0.0% 1.1% 53% -0.1% 26% 7.9% 44% 39% 7.4% -163% 95% -56% 3.9% 9.0% 7.8% 9.8% 16.1%

eV 3.0% 1.8% -04% 0.0% -2.7% -13% -1.7% 08% 19% 29% 11% 07% 49% 59% 63% 08% -13.6% -4.0% -1.2% 6.3% 6.2% 5.7% 8.8% 10.2%

(A9 2.0% 3.5% -2.2% 0.6% -58% 0.1% -3.4% -23% 2.7% 53% 12% 18% 85% 52% 3.0% -03% -184% 53% -8.1% 3.0% 11.0% 9.5% 14.2% 18.5%

DLJETANGEY -0.6% 0.6% 1.2% 0.2% 0.3% -1.7% 25% 04% 05% -2.0% 09% -19% -3.0% 03% 02% -57% 3.6% -9.9% 4.4% 0.2% 4.7% 5.3% 3.0% 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 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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Net ETF Fund Flows by asset class

(#) December continued to see investors moving assets to Equity ETFs and investing more in Fixed Income ETFs following November. The
US Equites ETFs remained to be the most preferred ETFs with an inflow of $27.0bn. Global Equities ETFs attracted $17.0bn due to

®

boosted investors’ confidence in equities and current economic expansion.

Investors are expecting all asset classes to continue rallying on the basis that Central Banks around the world will continue with its

easy monetary policy.

Source: Bloomberg, Copia Capital Management
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C 0 Copia Risk Barometer

Capltal Management

+0.56 +0.65

As of 31-Nov-2019 As of 31-Dec-2019

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.

Primary drivers for the Risk Barometer:

= US Fed projections and bond market pricing: The term premium, yield difference between long term rates and short term
rates, is now positive across all developed markets. The bond markets are pricing slow global growth for 2020 and low
probability of a recession in 2020. A positive signal from bonds is picked up by the Risk Barometer.

= Positive Equity Market Momentum: Global stock markets continue with positive momentum as economic uncertainties
around US-China trade war and Brexit have subsided.

=  Credit Spreads: Credit spreads continue to remain tight indicating no signs of stress in the corporate bond market. A
positive signal picked up by the Risk Barometer.

= Qverall: Positive signals are being picked up by the Risk Barometer and is currently indicating a positive economic outlook,
unchanged from last month.
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Capital Management

Source: Copia Capital Management,
Bloomberg Data

Global Equities Returns is based on
actual data of MSCI World Index for
the period between 31-Dec-2016 and
31-Dec-2019.

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 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.

Cumulative Returns

Copia Risk Barometer Score
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25-Apr-19,

- Accommodative monetary policies
- Progress on US-China trade talks 1 \ 1 7

- Strong corporate earnings reports 1 -~ -
- Lowered inflation expectations i — @ —

- Tight credit spreads with low

19-Jan-17 corporate bond default probability - 7 \ ~
- US tax cut expectation 1
- Increasing corporate profitability
- Synchronised global growth expectation
(Y
20-Mar-18, -
- No further driver for continuous growth -

- Period for market consolidation
- Concerns over US-China trade war
development

30-N T
- Escalating global trade tensi

- Expectation of Fed rate hikes continuing in 2019
- Slowdown in Emerging Markets and Europe

- Recession fears

- Currency crisis in Emerging Markets

- US yield curve inverted first time since 2008
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December realignment

Dorsey Wright Smart Beta portfolio was realigned in December.

2019

Select &
Select Plus

Focus

Retirement
Income

Smart Beta

11
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Smart Beta range

The Dorsey Wright Smart Beta portfolio was realigned on 16 December 2019 as per its monthly realignment schedule.
There was no realignment to First Trust Smart Beta portfolio in December.

Asset class changes

The model recommends selling iShares MSCI EM Latin America UCITS ETF. Replace it with First Trust Eurozone AlphaDEX® UCITS ETF.

Dorsey Wright Smart Beta portfolio Equities - EM, -24.50

Equities - Europe, 24.50

Source: Copia Capital Management

30

Equities - EM

M Equities - Europe

Portfolio realignments in November 2019

12
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Copia Volatility Focus range

Source: Copia Capital Management

Copia Smart

Source: Copia Capital Management

%mm Performance

Jan-19 Feb-19 Mar-19 Apr-19 Jun-19  Jul-19

-0.2%

May-19

0.2% -0.2% 0.9% 0.4% 0.5% 0.9%

0.3% -0.3% 1.0% -0.2% 0.4% 0.6% 1.2%

0.2% -0.1% 1.5% -0.1% 0.7% 1.9% 2.1%

0.6% -0.1% 1.8% 0.0% 0.6% 23% 2.1%

1.7% -0.6% 2.5% -0.2% 0.7% 3.2% 2.6%

1.8% -03% 2.5% -0.2% 0.8% 3.3% 3.0%

2.0% 0.2% 25% 0.0% 0.7% 3.5% 3.2%

22% 03% 25% 0.1% 0.5% 3.8% 3.4%

29% 0.2% 2.7% 03% 0.6% 4.4% 3.8%

3.1% 03% 2.8% 0.4% 05% 45% 3.7%

Beta range

%mm Performance

Jul-19
3.2%

Jan-19
3.2%

Feb-19 Mar-19
0.3% 1.4%

Apr-19 May-19
1.5% -3.0%

Jun-19
5.3%

6.0% -0.8% 1.0% 2.3% -15% 6.1% 3.3%

Aug-19

1.0%

0.9%

0.6%

0.6%

0.1%

0.5%

0.5%

0.8%

0.1%

0.3%

Aug-19
-3.7%

-5.3%

Sep-19

-0.2%

-0.1%

-0.1%

-0.2%

-0.3%

-0.4%

-0.4%

-0.7%

-0.4%

-0.5%

Sep-19
1.8%

2.1%

Oct-19

-0.2%

-0.3%

-1.1%

-1.5%

-2.4%

-2.5%

-2.8%

-3.0%

-3.3%

-3.3%

Nov-19

0.0%

-0.1%

0.1%

0.0%

0.5%

0.2%

0.2%

0.0%

0.3%

0.3%

Dec-19

0.2%

0.2%

0.2%

0.2%

0.3%

0.2%

0.2%

0.2%

0.2%

0.3%

Oct-19 Nov-19 Dec-19

-1.7%
-2.0%

3.2%
0.9%

1.1%
2.4%

Return Characteristics

3mM 6M 12m 36M 2016 2017
-0.1% 1.6% 3.2% 3.8% 3.6% 0.6%
-02% 1.7% 35% 43% 4.4% 0.7%
-0.9% 1.7% 59% 69% 23% 3.4%
-1.3% 1.2% 64% 7.1% 3.7% 4.0%
-1.7% 0.7% 8.1% 9.7% 2.4% 6.4%
-20% 1.0% 93% 11.4% 23% 7.2%
-23% 0.9% 10.2% 13.3% 3.8% 8.2%
-2.8% 0.7% 10.5% 13.5% 4.4% 8.7%
-2.8% 0.5% 12.0% 13.8% 5.9% 9.3%
-2.7% 0.7% 12.7% 14.4% 5.6% 9.6%

Return Characteristics

3M 6M 12m 36M 2016 2017
2.6% 3.8% 12.9% 20.0% #N/A 15.4%
1.2% 1.2% 14.8% 14.7% #N/A 16.8%

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

Performance table

Risk Characteristics

) Maximum Maximum
Since Return Return
Inception A lised A lised Dr Dr
2018 YTD  (280ct13) Volatility 1Y Volatility 3Y 1y 3y
0.0% 3.2% 10.3% 1.6% 1.5% 1.2% 1.6%
0.2% 3.5% 10.1% 1.8% 1.6% 1.4% 1.7%
-23% 59% 17.8% 3.3% 2.6% 2.4% 3.7%
-3.3%  6.4% 21.7% 3.8% 3.4% 3.0% 4.7%
-4.7% 8.1% 23.7% 5.5% 5.1% 4.4% 7.0%
-49% 9.3% 25.7% 5.7% 5.5% 5.0% 8.0%
-5.0% 10.2% 29.7% = 6.0% 6.1% 5.7% 9.0%
-5.5% 10.5% 30.5% 6.5% 6.8% 7.0% 10.3%
-7.0% 12.0% 333% 7.3% 7.7% 6.9% 12.0%
-7.4% 12.7% 33.2% 7.4% 8.0% 6.9% 12.7%
Risk Characteristics
) Maximum Maximum
Since Return Return
pti Annualised  Annualised Dr Dr
2018 YTD (14 Mar 16) Volatility 1Y Volatility 3Y 1y 3y
-7.9% 12.9% 44.6% 9.3% 8.6% 6.8% 12.9%
-14.4% 14.8% 37.4% 11.4% 10.4% 8.6% 18.8%
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Copia Select range

Jan-19
1.1%
2.2%
3.4%
3.8%

4.2%

Source: Copia Capital Management

Feb-19
-0.3%
0.2%
0.6%
0.8%

1.1%

Mar-19

3.0%

3.0%

2.7%

2.6%

2.4%

Copia Select Plus Range

Jan-19
1.2%
3.1%
4.4%
4.6%

5.4%

Source: Copia Capital Management

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

Feb-19
-0.3%
0.4%
0.9%
1.0%

1.4%

Mar-19

2.1%

2.0%

1.4%

1.2%

0.8%

Apr-19

0.1%

0.8%

1.4%

1.7%

2.3%

Apr-19

0.1%

1.1%

1.9%

2.3%

3.0%

%mm Performance

May-19 Jun-19  Jul-19  Aug-19

1.7% 1.9% 29% 1.1%
0.8% 3.1% 3.5% 0.2%
-0.6% 3.8% 3.8% -1.1%
-0.9% 43% 4.2% -1.6%

-1.8% 5.0% 4.3% -2.8%

%mm Performance

May-19 Jun-19  Jul-19  Aug-19

1.1% 1.7% 2.6% 0.9%
-0.3% 2.8% 3.3% -0.3%
-1.9% 3.7% 3.4% -1.5%
-2.8% 4.3% 3.4% -2.6%

-3.7% 5.0% 3.7% -3.4%

Sep-19

0.1%

0.6%

1.1%

1.3%

1.5%

Sep-19

0.0%

0.6%

1.3%

1.5%

1.9%

Oct-19

-2.6%

-2.5%

-2.3%

-2.6%

-2.5%

Oct-19
-2.1%
-2.3%
-2.2%
-1.9%

-1.9%

Nov-19

0.2%

0.8%

1.5%

1.9%

2.1%

Nov-19

0.1%

1.0%

1.7%

2.1%

2.4%

Dec-19

-0.1%

0.1%

0.8%

1.2%

1.3%

Dec-19

-0.3%

0.3%

0.9%

1.2%

1.5%

3M
-2.6%
-1.6%
0.0%
0.4%

0.9%

3M
-2.3%
-1.0%
0.4%
1.4%

2.0%

6M

1.5%

2.6%

3.8%

4.2%

3.9%

6M

1.2%

2.6%

3.5%

3.7%

4.1%

12m

9.3%

13.3%

16.1%

17.6%

18.1%

12m

7.3%

12.3%

14.5%

15.0%

16.8%

Performance table

Return Characteristics

36M

12.3%

18.1%

21.5%

23.9%

25.5%

2016
#N/A
#N/A
#N/A
#N/A

#N/A

2017

3.1%

6.1%

9.0%

10.1%

12.1%

Return Characteristics

36M
#N/A
#N/A
#N/A
#N/A

#N/A

2016
#N/A
#N/A
#N/A
#N/A

#N/A

2017
#N/A
#N/A
#N/A
#N/A

#N/A

2018
-0.3%
-1.7%
-4.0%
-4.3%

-5.2%

2018
-0.7%
-3.2%
-5.9%
-7.1%

-8.7%

YTD

9.3%

13.3%

16.1%

17.6%

18.1%

7.3%

12.3%

14.5%

15.0%

16.8%

Risk Characteristics

) Maximum Maximum
Since Return Return
pti Annualised A ised Dr Dr
(310ct 16) Volatility 1Y Volatility 3Y 1y 3y
11.8% 5.4% 4.8% 4.7% 4.7%
18.6% 5.8% 5.7% 3.8% 6.0%
23.2% 6.8% 6.8% 3.7% 9.1%
26.1% 7.7% 7.7% 4.4% 10.2%
28.1% 9.0% 8.7% 5.2% 12.1%
Risk Characteristics
) Maximum Maximum
Since Return Return
pti A ised A ised Dr Dr
(310ct 17) Volatility 1Y Volatility 3Y 1y 3y
7.3% 4.4% #N/A 3.7% #N/A
9.6% 5.6% #N/A 3.1% #N/A
9.1% 7.4% #N/A 3.6% #N/A
8.1% 8.5% #N/A 5.1% #N/A
8.2% 10.3% #N/A 6.3% #N/A



copia

Capital Management

Copia Retirement Income range

Jan-19

1.1%

1.8%

2.1%

2.1%

1.9%

2.9%

3.1%

3.1%

2.7%

3.3%

3.7%

3.6%

3.8%

3.9%

3.9%

4.0%

3.8%

3.5%

3.6%

3.7%

Source: Copia Capital Management

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

Feb-19

0.2%

0.2%

0.1%

0.2%

0.2%

0.5%

0.6%

0.7%

0.6%

0.7%

1.0%

1.1%

1.1%

1.2%

1.1%

1.3%

1.7%

1.6%

1.3%

1.3%

Mar-19

1.1%

1.5%

1.8%

1.9%

1.0%

1.2%

1.6%

1.7%

0.9%

1.0%

1.4%

1.4%

0.7%

0.8%

1.0%

1.0%

1.0%

0.9%

0.9%

0.7%

Apr-19

-0.5%

-0.5%

-0.5%

-0.1%

-0.2%

-0.2%

-0.1%

0.4%

0.1%

0.1%

0.4%

0.7%

0.4%

0.6%

0.7%

0.7%

1.0%

0.8%

0.8%

0.7%

May-19

0.1%

-0.2%

-0.2%

-0.4%

-0.7%

-1.1%

-0.9%

-1.2%

-1.5%

-1.9%

-1.7%

-1.9%

-2.5%

-2.7%

-2.5%

-2.4%

-2.9%

-2.8%

-2.7%

-3.0%

%mm Performance

Jun-19

0.9%

1.5%

1.9%

2.4%

1.6%

2.2%

2.4%

3.0%

2.3%

2.8%

3.2%

3.5%

3.3%

3.7%

3.8%

3.9%

4.3%

4.3%

4.3%

4.3%

Jul-19

1.3%

1.8%

2.2%

2.5%

1.5%

2.0%

2.3%

2.8%

1.9%

2.2%

2.6%

2.8%

2.3%

2.6%

2.8%

2.7%

3.1%

3.0%

2.9%

2.8%

Aug-19

0.6%

0.4%

0.4%

0.2%

-0.2%

-0.4%

-0.3%

-0.7%

-1.0%

-1.2%

-1.1%

-1.5%

-2.0%

-2.1%

-2.2%

-2.4%

-2.7%

-3.1%

-3.3%

-3.2%

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%

Oct-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%

Nov-19

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%

3M

-0.1%

0.1%

-0.2%

-0.1%

0.7%

1.1%

0.7%

0.9%

1.7%

2.0%

1.7%

1.9%

2.9%

3.2%

2.9%

3.0%

2.6%

3.1%

3.2%

3.7%

6M

2.9%

3.9%

4.4%

4.5%

3.7%

4.9%

5.1%

5.1%

4.9%

6.0%

5.8%

5.7%

6.6%

7.1%

6.6%

6.3%

6.6%

6.2%

6.0%

6.7%

12m

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%

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

Performance table

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%

YTD

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%

Since

Risk Characteristics

Maximum

Return

Maximum

Return

(28 Feb 17) Volatility 1Y Volatility 3Y

6.0%

8.1%

10.3%

11.9%

7.1%

10.0%

12.2%

13.8%

9.4%

11.6%

14.1%

15.0%

12.7%

14.6%

15.0%

15.2%

17.0%

16.6%

15.9%

15.5%

2.3%

3.4%

4.2%

4.4%

3.3%

4.7%

5.0%

5.4%

5.0%

6.0%

6.2%

6.5%

7.3%

7.7%

7.7%

7.8%

8.7%

8.8%

8.8%

8.9%

#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

Dr

1y

1.3%

1.9%

2.4%

2.2%

1.8%

2.6%

2.7%

2.7%

3.3%

3.9%

3.7%

4.0%

5.2%

5.4%

5.3%

5.4%

6.3%

6.6%

6.6%

6.7%

Dr

3y
#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
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Capltal Management

Market performance
ETF Flows

Risk barometer
Portfolio realignments
Portfolio performance
Outcome charts
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Outcome analysis as at 31 December 2019

25.0%

20.0%

15.0%

10.0%

Annualised Volatility

5.0%

0.0%

Lower Limit
Higher Limit
Expected Level
Actual - 36 Month
Actual - 12 month

For illustration only

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

1.5%
2.5%
2.0%
1.5%
1.6%

2.5%
5.0%
3.8%
1.6%
1.8%

3.0%
7.7%
5.4%
2.6%
3.3%

4
3.5%
9.9%
6.7%
3.4%
3.8%

5
4.0%
12.1%
8.1%
5.1%
5.5%

Volatility Focus: outcome chart

6
4.5%
14.3%
9.4%
5.5%
5.7%

Copia Volatility Focus Portfolios

5.0%
16.4%
10.7%

6.1%

6.0%

5.5%
18.8%
12.2%

6.8%

6.5%

6.0%
20.9%
13.5%

1.7%

1.3%

10
6.5%
22.8%
14.7%
8.0%
1.4%

18
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Capital Management

Outcome (risk-return) analysis as at 31 December 2019

15%

@ Asset Class

® Copia Select .

@ Copia Select Plus *

10% + *
. *
£ Growth Eqwt‘ *
2 o *
7] Balanced *
e [ ] *
E Moderate @ *  spequitf® *
5 s L * ! PGrowth @
= -
H Cautious
c PBalanggd
< ¢ L .SPModerate ¥
8 *
& SPCautious
o
L
0% } + + } + + |
(07 2% 4% 6% 8% 10% 12% 14%
*
5y L

3 Year Annualised Volatility

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

Select Plus Portfolios Performance includes simulated performance from 31-December-2016 to launch date (31-Oct-2017). Actual data is used
from 01-Nov-2017 to Present
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Capital Management

Outcome (3 year cumulative return) analysis as at 31 December 2019

Copia Select Year 3 Year Cumulative Performance

30% - Copia Select - Cautious
=== Copia Select - Moderate
25% - === Copia Select - Balanced

== Copia Select - Growth

20% - == Copia Select - Equity

15% -

10% -

Cumulative Return

5% -

0% -

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 November 2019 is currently unavailable and not shown.
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Capital Management

Outcome (3 year annualised return) analysis as at 31 December 2019

Copia Select 3 Year Annualised Return
9.00%

8.00%
7.00%

7.41%
7.85%

6.00%

6.72%
6.29%

5.00%

5.71%
5.29%

4.00%

4.29%

3.00%

Annualised Return

3.96%
3.29%

2.00%
1.00%

2.29%

0.00%

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 November 2019 is currently unavailable and not shown.
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Outcome analysis as at 31 December 2019

Safe Withdrawal Rate (95% Confidence): 3.46%

£160,000
= Copia RP3/20-25Y+
£140,000
e Cash
£120,000 N
£100,000 1Ry~
A4
£80,000
£60,000
Eq‘0,000 T T T T T T T T T T
[ O\ TN © o A RN ® O
& & & & F & F & £ T &

For illustration only.

Retirement Income: outcome chart

Withdrawal Rate (50% Confidence): 5.91%

£160,000

== Copia RP3/20-25Y+

£140,000

e (Cash

£120,000

£100,000 - M‘M

£80,000

£60,000

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



(o
C 0 p i Smart Beta: outcome chart

Capital Management

Outcome analysis as at 31 December 2019

Copia Smart Beta Performance Analysis

45% - -
= (COpia First Trust

40% =—Copia Dorsey Wright
359% - = | A Flexible

30% -
25% -
20% -

15% -

Cumulative Return

10% -
5% -

0% -

-5%

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

(#) Copia Capital Management is a trading name of Novia Financial Plc. Novia Financial plc is a limited company registered in England & Wales. Register Number: 06467886.
MPU-1219 Registered office: Cambridge House, Henry St, Bath, Somerset BA1 1JS. Novia Financial plc is authorised and regulated by the Financial Conduct Authority. Register Number: 481600



