CopIi3

Capital Management

Copia Capital Management

The art of portfolio construction

i
1010101

Aa106i 010y,
4141401001010

P HOWIGTORT0001 018
*fotoigi001001010Y | 01001011101010:
OO 0101010011101011°
Oiot 4111010101001100107
“10101101010017°
211101010
*0107

For advisers only

101010100
10101010110] 10

LY e 1011001010101 001
A010101010101 101

*1001001001¢
M0

Monthly Portfolio Update

January 2020



CO

(0)

Capltal Management

Market performance
ETF Flows

Risk barometer
Portfolio realignments
Portfolio performance
Outcome charts



copia

Capital Management

Market performance

(®

)

)

)

)

US equities maintained its upside momentum coming into the
new year with Jan 2020 initially starting off on a positive note
but reports of the deadly Coronavirus spreading rapidly in
China led to a sharp sell off in the last week of January.

US Equities outperformed other regional equities as heavy
weights stocks like Apple and Amazon reported strong earnings
growth, while Emerging Markets lagged the most on fears the
Coronavirus epidemic could materially reduce the GDP output
of China in the near term.

January 31 was also a historic moment as it marked UK’s exit
from the EU, making it the first member state to withdraw
from the European Union. A transition period until Dec 31,
2020 is in place during which UK’s future trading relationship
with the EU will be decided.

Bond vyields in the UK dropped marginally, fuelled by
speculation the Bank of England may cut rates on the back of
mixed economic data.

Gold, a safe haven asset, continued to move higher and is
trading at a price close to $1,600/0z., a price last seen in 2013.
The demand for Gold continues as Central Banks around the
world continue to ease monetary policy and global economic
uncertainty continues to persist.
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Asset class overview: performance table

%mm Performance Return Characteristics Risk Characteristics
Maximum Maximum
Return Return
A icod A ised Drawdown* Dr o
Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 3mM 6M 12m 36M 2017 2018 2019 YTD Volatility 1Y Volatility 3Y 1Y 3y

1.8% 25% 3.8% -3.8% 3.7% 23% -3.4% 2.6% -13% 28% 2.6% -28% 24% 0.2% 10.6% 17.9% 13.1% -9.2% 19.1% -2.8% 9.9% 10.0% 7.4% 14.6%

1.8% 1.9% 50% -23% 6.6% 2.7% -1.4% 0.4% -1.6% 18% 12% -13% 1.7% -09% 155% 23.3% 16.0% -9.5% 21.0% -1.3% 9.4% 10.0% 5.1% 14.4%

2.8% 29% 5.0% -29% 53% 7.6% -23% -02% -2.6% 4.4% -0.1% 2.4% 6.9% 1.6% 24.0% 43.2% 10.5% 0.2% 26.3% 2.4% 11.9% 12.2% 6.9% 15.1%

23% 2.5% 45% -2.6% 54% 59% -23% 03% -24% 3.6% 00% 13% 49% 03% 19.6% 33.3% 11.8% -3.5% 23.2% 1.3% 10.5% 10.7% 6.2% 14.1%

-1.1%  1.6%  2.8% -21% 3.8% 45% -1.1% 29% -1.4% 1.9% -1.4% -0.8% -04% -0.1% 9.7% 16.0% 13.5% -7.5% 13.9% -0.8% 8.1% 9.7% 4.7% 14.2%

28% 2.1% 26% 01% 56% 3.9% -6.2% 0.5% -25% 1.0% -0.1% -1.4% -0.5% -87% 81% 17.4% 145% -51% 13.9% -1.4% 10.9% 10.8% 11.1% 12.8%

-09% 1.8% 32% -46% 59% 3.0% -54% 13% -1.1% 0.4% 48% -41% 09% -44% 3.6% 182% 24.8% -9.6% 13.9% -4.1% 12.7% 12.2% 8.3% 18.5%

-1.2% 5.4% -12% 2.9% 1.0% 56% 14% 13% -2.6% -0.5% -2.5% 2.4% -0.7% -0.7% 12.1% 232% 1.6% 0.0% 17.7% 2.4% 9.6% 10.7% 9.4% 13.3%

2.8% 23% 6.0% -02% 63% 6.1% -05% 2.2% -3.1% 4.0% 09% 2.0% 7.1% 55% 323% 453% 13.8% -8.9% 39.3% 2.0% 10.1% 11.9% 6.3% 19.2%

0.3% 4.1% 05% 26% 27% 45% 15% -0.7% -4.0% -03% 0.2% 2.0% 19% -1.3% 13.9% 23.0% 3.0% 15% 14.6% 2.0% 8.0% 8.1% 7.7% 9.3%

-0.5% 1.9% -0.9% 0.5% 1.6% 2.8% -22% 0.1% -3.4% -1.2% 3.1% -6.6% -4.9% -10.2% -5.3% -11.0% -6.2% -3.2% 4.0% -6.6% 9.6% 9.5% 10.5% 13.3%

-1.7% 0.5% -0.9% 4.6% 7.7% 52% 7.5% -4.8% -2.2% -32% 2.0% 43% 3.0% 29% 194% 238% 1.6% 4.3% 14.6% 4.3% 14.7% 11.8% 13.6% 13.6%

IRV ECoIE gl -0.7% 3.0% -1.6% 3.1% 0.1% 1.4% 4.5% -0.1% -2.0% -04% -1.8% 3.9% 16% 4.1% 95% 155% 18% 03% 6.6% 3.9% 8.0% 6.1% 5.1% 5.1%
CONLORNUEeeffolelEls 0.2% 2.2% -0.1% 1.2% 1.1% 1.7% 20% -02% -0.5% 0.2% -04% 28% 26% 3.8% 10.6% 16.8% 4.4% -1.6% 93% 2.8% 3.9% 3.8% 2.2% 3.3%
CIO o ERNC e sEINOeIfelol el 0.2% 1.7% 0.2% 0.5% 3.1% 0.1% 1.7% -0.7% 1.1% -02% 0.9% 1.5% 2.3% 4.5% 10.6% 17.5% 88% -3.9% 11.6% 1.5% 3.6% 3.7% 1.9% 6.1%
ENGERNC Gl EINCEININERE -2.1% 3.4% -0.4% 5.0% 13% 3.6% 32% -2.0% -45% -12% -1.7% 18% -12% -46% 6.0% 73% -34% 52% 25% 1.8% 10.2% 7.9% 11.5% 11.5%
EOOEEREYE -0.6% 3.6% 0.1% 3.5% 32% 4.9% 1.4% -1.7% -47% -05% 0.8% 1.1% 14% -3.7% 11.2% 14.4% 0.1% 0.0% 12.3% 1.1% 9.3% 8.1% 9.3% 11.8%

(C:08p) 1.2% -1.7% 0.0% -3.1% 0.5% -42% 0.0% 1.1% 53% -0.1% 2.6% -04% 20% 86% 0.7% 5.0% 9.5% -5.6% 3.9% -0.4% 8.6% 7.7% 9.8% 16.1%

e 30 1.8% -0.4% 0.0% -2.7% -13% -1.7% 08% 19% 29% 1.1% 07% 0.7% 26% 84% 3.9% 22% -40% -12% 63% 0.7% 5.6% 5.7% 8.8% 10.2%

1% 3.5% -2.2% 0.6% -58% 0.1% -3.4% -23% 2.7% 53% 12% 18% -07% 2.4% 82% 03% 0.9% 53% -81% 3.0% -0.7% 10.9% 9.4% 14.2% 18.5%

DEJETANRGEY 0.6% 1.2% 02% 03% -1.7% 25% 04% 05% -2.0% 09% -1.9% 1.0% 0.0% -1.1% 19% -2.1% -99% 4.4% 02% 1.0% 4.7% 5.1% 3.0% 13.3%

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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Capital Management

ETF Fund Flows by asset class

ETF flows

New money flow into ETFs continued to be positive in January with US Equities clocking in $9.8 Billion, while US Fixed Income took in

$13.8 Billion.

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.

$60.5
® 1m ETF Flows (Bn)

= 3m ETF Flows (Bn)

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

Capltal Management

+0.65 +0.62

As of 31-Dec-2019 As of 31-Jan-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.

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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Source: Copia Capital Management,
Bloomberg Data

Global Equities Returns is based on
actual data of MSCI World Index for
the period between 31-Jan-2017 and
31-Jan-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 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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Risk Barometer: Green zone Amber zone
Best return from start of period:  +28.30% +5.39%
Worst return from start of period: +2.13% -5.23%
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25-Apr-19,

- Accommodative monetary policies
- Progress on US-China trade talks
- Strong corporate earnings reports
- Lowered inflation expectations

- Tight credit spreads with low
corporate bond default probability

20-Mar-18,
- No further driver for continuous growth
- Period for market consolidation

- Concerns over US-China trade war
development

30-Nov-18,

- Escalating global trade tensions

- 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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Capital Management

January realignment

Volatility Focus portfolio range was realigned in January 2020.

Select &
Select Plus

Volatility
Focus

Retirement
Income

Smart Beta
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Portfolio realignments in January 2020

Volatility Focus range

(#) The Copia Volatility Focus range was realigned on 20 January 2020.
(#) The Copia Risk Barometer score changed from +0.59 in previous realignment (11-Nov-2019) to +0.61 (20-Jan-2020).
(#) Overall equity allocation has changed marginally to reflect the risk barometer reading as shown in chart below.

= Previous ® Current

100 -+
90

80

70 4

60

50 o

40

30

20

10

0 T T T T T T T T T

Model1 Model2 Model3 Model4 Model5 Model6 Model7 Model8 Model9 Model 10

12

Source: Copia Capital Management
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Volatility Focus range
Primary Asset class changes:

Portfolio realignments in January 2020

(#) Reduce the holding of UK Government Bonds in models 2, and 4 — 6, US Government Bondsin1-4and6-7.
Meanwhile increase UK Corporate Bonds for models 1 - 7.
(#) Sell out all Global Equities and replace it with UK and US Equities in models 3 —10. Also slightly increase Japan,
Europe and EM Equities.

(#) Adjust up the Gold holding in models 6, 7 and 10.

(#) Sell out all Property holding in model 3 —5 and decrease it in 6 — 10.

(#) All other holdings have been optimised to reflect the changes highlighted above.

Model 10

Model 9

Model 8

Model 7

Model 6

Model 5

Model 4

Model 3

Model 2

Model 1

r
-60

Source: Copia Capital Management

T
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60
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W Bonds - US Government

W Equities -

MW Equities -

M Equities -
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Equities -

Equities -
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North America
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- Japan

Global
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M Alternatives - Gold
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Copia Volatility Focus range

Feb-19
-0.2%
-0.3%
-0.1%
-0.1%
-0.6%
-0.3%
0.2%
0.3%
0.2%

0.3%

Source: Copia Capital Management

Copia Smart Beta range

Mar-19

0.9%

1.0%

1.5%

1.8%

2.5%

2.5%

2.5%

2.5%

2.7%

2.8%

Apr-19

-0.2%

-0.2%

-0.1%

0.0%

-0.2%

-0.2%

0.0%

0.1%

0.3%

0.4%

Feb-19 Mar-19 Apr-19

0.3%
-0.8%

Source: Copia Capital Management

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

1.4%
1.0%

1.5%
2.3%

May-19

0.4%

0.4%

0.7%

0.6%

0.7%

0.8%

0.7%

0.5%

0.6%

0.5%

May-19
-3.0%

-1.5%

Jun-19

0.5%

0.6%

1.9%

2.3%

3.2%

3.3%

3.5%

3.8%

4.4%

4.5%

Jun-19
5.3%

6.1%

%mm Performance

Jul-19

0.9%

1.2%

2.1%

2.1%

2.6%

3.0%

3.2%

3.4%

3.8%

3.7%

%mm Performance

Jul-19
3.2%

3.3%

Aug-19

1.0%

0.9%

0.6%

0.6%

0.1%

0.5%

0.5%

0.8%

0.1%

0.3%

Sep-19  Oct-19
-0.2% -0.2%
-0.1% -0.3%
-0.1% -1.1%
-0.2% -1.5%
-0.3% -2.4%
-0.4% -2.5%
-0.4% -2.8%
-0.7% -3.0%
-0.4% -3.3%

-0.5% -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%

Aug-19 Sep-19 Oct-19 Nov-19 Dec-19

-3.7%
-5.3%

1.8% -1.7%
2.1% -2.0%

3.2%
0.9%

1.1%
2.4%

Jan-20

0.8%

0.9%

1.1%

0.9%

0.5%

-0.3%

-0.3%

0.2%

-0.1%

0.2%

Jan-20
-1.9%

-2.9%

3M

0.9%

1.0%

1.4%

1.1%

1.2%

0.2%

0.1%

0.5%

0.4%

0.8%

ELY]
2.4%

0.3%

6M

1.5%

1.5%

0.8%

0.0%

-1.4%

-2.2%

-2.5%

-2.4%

-3.2%

-2.7%

6M
-1.3%

-4.9%

2m

3.8%

4.1%

6.9%

6.7%

6.8%

7.0%

7.7%

8.3%

8.7%

9.6%

12m
7.3%

5.2%

Return Characteristics

36M

5.0%

5.7%

8.5%

8.6%

10.8%

11.7%

13.8%

14.7%

14.8%

15.8%

2017
0.6%
0.7%
3.4%
4.0%
6.4%
7.2%
8.2%
8.7%
9.3%

9.6%

2018

0.0%

0.2%

-2.3%

-3.3%

-4.7%

-4.9%

-5.0%

-5.5%

-7.0%

-7.4%

Return Characteristics

36M

17.7%

8.7%

2017

15.4%

2018
-7.9%

16.8% -14.4%

2019

3.2%

3.5%

5.9%

6.4%

8.1%

9.3%

10.2%

10.5%

12.0%

12.7%

2019

12.9%
14.8%

YTD

0.8%

0.9%

1.1%

0.9%

0.5%

-0.3%

-0.3%

0.2%

-0.1%

0.2%

YTD

-1.9%
-2.9%

Performance table

Risk Characteristics

) Maximum Maximum
Since Return Return
pti ised ised Dr * Dr *
(28 Oct 13) Volatility 1Y Volatility 3Y 1y 3y
11.2% 1.7% 1.5% 1.2% 1.6%
11.2% 1.9% 1.6% 1.4% 1.7%
19.1% 3.3% 2.7% 2.4% 3.7%
22.8% 3.8% 3.4% 3.0% 4.7%
24.3% 5.4% 5.1% 4.4% 7.0%
25.3% 5.7% 5.5% 5.0% 8.0%
29.3% 6.0% 6.0% 5.7% 9.0%
30.8% 6.4% 6.8% 7.0% 10.3%
33.1% 7.1% 7.6% 6.9% 12.0%
33.5% 7.1% 8.0% 6.9% 12.7%
Risk Characteristics
) Maximum Maximum
Since Return Return
Inception lised ised Dr *  Dr P
(14 Mar 16) Volatility 1Y Volatility 3Y 1y 3y
41.9% 9.5% 8.7% 6.8% 12.9%
33.4% 10.7% 10.5% 8.6% 18.8%
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Copia Select range

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

1.1%

Source: Copia Capital Management

Copia Select Plus Range

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

1.4%

Source: Copia Capital Management

Notes: Returns based on

Mar-19

3.0%
3.0%
2.7%
2.6%

2.4%

Mar-19

2.1%
2.0%
1.5%
1.2%

0.8%
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Apr-19
0.1%
0.8%
1.4%
1.7%

2.3%

Apr-19
0.1%
1.1%
1.9%
2.3%

3.0%

May-19
1.7%
0.8%
-0.6%
-0.9%

-1.8%

May-19
1.1%
-0.3%
-1.9%
-2.8%

-3.7%

Jun-19

1.9%

3.1%

3.8%

4.3%

5.0%

Jun-19

1.7%

2.8%

3.7%

4.3%

5.0%

%mm Performance

Jul-19

2.9%

3.5%

3.8%

4.2%

4.3%

%mm Performance

Jul-19

2.7%

3.4%

3.6%

3.6%

4.0%

Aug-19
1.1%
0.2%
-1.1%
-1.6%

-2.8%

Aug-19
0.9%
-0.3%
-1.5%
-2.6%

-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%

Jan-20

1.4%
0.8%
-0.2%
-0.6%

-1.2%

Jan-20

1.1%
-0.3%
-1.6%
-2.1%

-2.7%

3M

1.4%

1.7%

2.1%

2.5%

2.2%

3M

0.9%

1.0%

1.0%

1.2%

1.2%

6M
-0.1%
-0.1%
-0.2%
-0.5%

-1.6%

6M
-0.3%
-1.0%
-1.4%
-1.8%

-2.3%

2m

9.6%

11.7%

12.1%

12.6%

12.0%

2m

7.2%

8.7%

8.3%

7.9%

8.1%

Return Characteristics

36M

14.9%

19.9%

21.8%

23.5%

23.8%

2017

3.1%

6.1%

9.0%

10.1%

12.1%

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

-5.2%

Return Characteristics

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

#N/A

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

#N/A

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

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

-8.7%

Performance table

2019
9.3%
13.3%
16.1%
17.6%

18.1%

2019

7.4%
12.7%
15.1%
15.6%

17.6%

YTD

1.4%

0.8%

-0.2%

-0.6%

-1.2%

YTD

1.1%

-0.3%

-1.6%

-2.1%

-2.7%

Risk Characteristics

) Maximum Maximum
Since Return Return
pti lised ised D *  Drawdown*
(310ct 16) Volatility 1Y Volatility 3Y 1y 3y
13.3% 5.4% 4.8% 4.7% 4.7%
19.5% 5.7% 5.7% 3.8% 6.0%
23.0% 6.5% 6.8% 3.7% 9.1%
25.4% 7.4% 7.7% 4.4% 10.2%
26.5% 8.8% 8.8% 5.2% 12.1%
Risk Characteristics
) Maximum Maximum
Since Return Return
pti ised ised D *  Drawdown*
(310ct 17) Volatility 1Y Volatility 3Y 1y 3Y
8.5% 4.5% #N/A 3.7% #N/A
9.6% 5.3% #N/A 3.1% #N/A
7.9% 7.1% #N/A 3.6% #N/A
6.4% 8.3% #N/A 5.1% #N/A
6.0% 10.1% #N/A 6.3% #N/A



cop

Copia Retirement Income range

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%

Source: Copia Capital Management

Notes: Returns based on

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%

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

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%

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%

%mm Performance

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%

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%

3M

1.1%

1.3%

1.4%

1.6%

1.1%

1.3%

1.4%

1.7%

1.1%

1.4%

1.6%

1.7%

1.3%

1.6%

1.6%

1.5%

0.9%

1.0%

1.0%

1.2%

6M

2.0%

2.1%

2.2%

2.0%

1.6%

1.9%

2.0%

1.7%

1.3%

1.7%

1.6%

1.2%

1.3%

1.5%

1.0%

0.5%

-0.2%

-0.8%

-1.0%

-0.3%

12m

5.2%

6.6%

7.7%

8.9%

5.2%

6.7%

8.2%

9.2%

5.7%

6.8%

8.7%

9.1%

6.7%

7.8%

8.0%

7.8%

8.0%

7.0%

6.5%

6.6%

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

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

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%

Performance table

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

0.4%

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%

Risk Characteristics

= =
P ised ised D * Dr *
(28 Feb 17) Volatility 1Y Volatility 3Y 1y 3y
6.4% 2.2% #N/A 1.3% #N/A
8.2% 3.2% #N/A 1.9% #N/A
10.3%  4.0% #N/A 2.4% #N/A
12.0%  4.3% #N/A 2.2% #N/A
6.6% 3.2% #N/A 1.8% #N/A
8.9% 4.4% #N/A 2.6% #N/A
11.4%  4.7% #N/A 2.7% #N/A
13.1% 5.2% #N/A 2.7% #N/A
7.6% 5.1% #N/A 3.3% #N/A
9.5% 6.1% #N/A 3.9% #N/A
12.5%  6.1% #N/A 3.7% #N/A
13.2%  6.4% #N/A 4.0% #N/A
9.6% 7.6% #N/A 5.2% #N/A
11.4%  8.0% #N/A 5.4% #N/A
12.0%  8.0% #N/A 5.3% #N/A
12.0% 8.1% #N/A 5.4% #N/A
12.9%  9.5% #N/A 6.3% #N/A
12.2%  9.7% #N/A 6.6% #N/A
11.4%  9.7% #N/A 6.6% #N/A
10.9%  9.8% #N/A 6.7% #N/A
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ETF Flows

Risk barometer
Portfolio realignments
Portfolio performance
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Capital Management

Outcome analysis as at 31 January 2020

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%
1.7%

2.5%
5.0%
3.8%
1.6%
1.9%

3.0%
7.7%
5.4%
2.7%
3.3%

4
3.5%
9.9%
6.7%
3.4%
3.8%

5
4.0%
12.1%
8.1%
5.1%
5.4%

6
4.5%
14.3%
9.4%
5.5%
5.7%

Copia Volatility Focus Portfolios

Volatility Focus: outcome chart

P

7
5.0%
16.4%
10.7%
6.0%
6.0%

5.5%
18.8%
12.2%

6.8%

6.4%

6.0%
20.9%
13.5%

7.6%

7.1%

10
6.5%
22.8%
14.7%
8.0%
7.1%
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C 0 p(i)a Select: outcome chart

Capital Management

Outcome (risk-return) analysis as at 31 January 2020

15% -+
: ® Asset Class

® Copia Select *

@® (opia Select Plus

10% + *
g Growth Equit‘
S Balanced LIPS * o *
: Moderate ® ®
2 . * o *
T 5% + Caltious @ . SPEquity
£ ® iPGrowth ®
< SPModeratePBalaffced
E SPCautious
> *
m
0% } } } } } } |
87 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-January-2017 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 January 2020

Copia Select Year 3 Year Culmulative Performance

30% - - -
Copia Select - Cautious
259 | ——Copia Select - Moderate
== Copia Select - Balanced
c
5 20% - ==—=Copia Select - Growth
=
7]
% = (Copia Select - Equity
g 1% - UKCPI
=
S
E 10% -
O
5% -
0% i T T T T T 1
N & X o 9 & ®

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 January 2020 is currently unavailable and not shown.
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Capital Management

Outcome (3 year annualised return) analysis as at 31 January 2020

Copia Select 3 Year Annualised Return

8.00%
7.00% " 2
: .
6.00% o - ~
: ) E i
2 5.00% S “!
o X =
= £ N
g 4.00% | K9 " "
5 < S
= :
2 3.00% ” >
< =
2.00% " ”
~
1.00% i
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 January 2020 is currently unavailable and not shown.
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Outcome analysis as at 31 January 2020

Safe Withdrawal Rate (95% Confidence): 3.46%

£160,000
= Copia RP3/20-25Y+
£140,000
e Cash
£120,000
£100,000 -T [
£80,000 —
£60,000
£40)000 L L L L L L L L L L
N N N AN N I R I
SEENERS S S SR
R T G W O R R

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 - va ”_\/V\A
Y}
£80,000
£60,000
Eq’OIOOO T T T T T T T T T T
\e) 7] © () A A D N ) ) O
Y s I bt S Jat Y b o oy
¥ & F ¥ & &
\"b AN \’b AN \‘b AN \‘b AN \'b N \'b

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
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Capital Management

Smart Beta: outcome chart

Outcome analysis as at 31 January 2020

45%
40%
35%
30%
25%
20%

15%

Cumulative Return

10%
5%
0%

-5%

‘é\'b

For illustration only.

Returns based on Total return,

Copia Smart Beta Performance Analysis

== COpia First Trust

T === Copia Dorsey Wright

J ws | A Flexible

NN N BN N T ST T RN RN RN TN SN T BN BN

# # # 'N I\ s - 4
SRRV R I RPN

assuming income is re-invested immediately and rebalanced on due dates.
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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-0120 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



