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Market performance

Markets continued to push higher in July as companies announced
strong results beating or meeting market expectations. Developed
markets continued to gain on the back of positive jobs data and
sentiment remaining positive. Data shows vaccines continued to
remain modestly effective against the Covid delta variant reducing
need for hospitalizations and fatalities. This has increased
confidence for governments to push forward with opening up the
economy.

Although developed markets performed well, emerging market
equities were hit particularly hard as Chinese stocks sold off due to
government crackdown on tech and education sectors. This
increase in political and regulatory risk in China has caused Global
investors to reassess their outlook on China. However the Chinese
government has attempted to calm the market and continue to
support growth.

Global bond yields continued to fall back in July giving long duration
assets a boost. Bond market investors expect inflation to slow down
in H2 2021, similar to the consensus view of Central Banks.
However, commodities continued to post large gains indicating
inflation may not abate anytime soon.

Gold posted small gains while currency markets remained muted in
July. Focus continues to remain on inflation and Central Bank
policies.

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
Annualised Annualised Drawdown*  Drawdown®
Aug-20 Sep-20 Oct-20 MNov-20 Dec-20 Jan-21  Feb-21 Mar-21  Apr-21  May-21  Jun-21  Jul-2l B &M 12m 36M 2017 2018 2019 2020 YTD Volatility 1Y Volatility 3Y 1y £

1.5% -2.0% -4.1% 14.4% 29% -04% 21% 3.7% 34% 1.7% -01% 04% 2.0% 11.6% 24.7% 5.1% 13.1% -9.2% 19.1% -9.4% 11.1% 15.7% 16.9% -8.8% -35.8%

21% -0.1% -6.5% 14.7% 2.1% -21% -0.1% 4.4% 3.8% 1.9% 1.5% 14% 4.5% 13.6% 24.1% 273% 16.0% -9.5% 21.0% 8.2% 11.2% 17.1% 16.0% -10.4% -30.9%

54% -1L1% -2.1% 74% 09% 04% 03% 4.8% 47% -14% 4.6% 1.5% 4.6% 151% 27.7% 54.3% 105% 0.2% 26.3% 13.8% 15.6% 10.8% 15.2% -6.7% -26.4%

4.6% -0.5% -2.8% 9.3% 15% -0.2% 0.2% 3.9% 41% -0.7% 3.8% 1.0% 4.1% 12.9% 26.6% 42.1% 11.8% -3.5% 23.2% 124% 12.7% 11.3% 14.8% -6.5% -26.2%

5.0% 47% -1.6% B8B.6% 19% -0.7% -0.7% 1.9% -21% -0.1% 1.7% -2.3% -0.8% -1.8% 16.8% 13.8% 13.5% -7.5% 13.9% 12.6% -2.5% 11.5% 13.5% -10.8% -24.6%

3.7% -24% -0.7% 11.3% 2.8% 0.1% 16% 1.7% 3.3% 09% -0.6% -1.7% -1.5% 5.2% 21.0% 14.8% 14.5% -51% 13.9% 3.4% 5.3% 12.5% 17.5% -5.0% -33.3%

21% -0.2% 2.1% 6.5% 43% 3.1% -1.2% -0.8% 1.8% -13% 3.9% -71% -4.7% -5.0% 13.2% 18.1% 24.8% -9.6% 13.9% 14.3% -2.0% 12.3% 15.9% -12.0% -25.2%

1.2% -0.2% -4.2% 11.4% 0.0% -0.7% 3.1% 3.9% 4.0% 0.0% 4.0% 2.3% 6.4% 184% 26.6% 18.3% 1.6% 0.0% 17.7% -11.7% 17.6% 13.2% 17.7% -8.1% -35.2%

2.3% -0.2% -4.9% 16.7% 3.4% -0.8% 44% 6.8% 91% 01% 3.1% 51% 8.6% 32.0% 534% 587% 13.8% -8.9% 39.3% 1.2% 30.9% 19.1% 23.9% -8.3% -44.5%

-1.4% 3.7% -1.3% 3.4% -0.8% -1.6% -1.8% 3.2% 2.2% 02% 1.6% 0.6% 24% 6.0% 8.1% 21.4% 3.0% 1.5% 14.6% 3.8% 4.3% 7.2% 10.3% -6.5% -15.7%

3.6% 05% 0.6% 15% 2.6% 2.7% 41% -15% 7.6% 1.7% 3.0% 3.3% 8.3% 194% 339% 19.2% -6.2% -3.2% 4.0% -0.9% 22.7% 7.8% 10.5% -4.0% -20.3%

-1.9% -0.3% -1.2% -8.2% 4.0% -24% -8.6% 0.0% 3.4% 44% -44% 2.5% 2.3% -3.3% -13.0% 39.6% 1.6% 4.3% 14.6% 20.0% -5.6% 15.2% 13.7% -22.3% -22.3%

FRLLOEV e TN -] -3.6%  2.4% -0.5% -0.7% 1.2% -1.6% -58% 0.3% 03% 01% 11% 2.7% 3.9% -14% -42% 12.7% 1.8% 0.3% 6.6% 8.4% -3.0% 8.4% 7.1% -9.0% -11.4%
ELOGERV el blEt s -1.3%  1.1% 0.2% 1.3% 1.4% -09% -3.2% 0.0% 0.6% 01% 1.0% 14% 2.4% -02% 1.5% 16.2% 4.3% -1.6% 9.3% 7.9% -1.1% 4.7% 6.3% -4.8% -11.4%
ELOLEE S LLEI et -0.6% -0.6% -0.2% 3.2% 1.2% -1.2% -21% -09% 1.1% 1.2% 01% 1.2% 24% 05% 2.2% 20.5% 8.8% -3.9% 11.6% 10.0% -0.7% 5.0% 6.8% -4.7% -14.9%
COOLORELLE R lal=uid -2.3%  3.2% -0.3% -1.8% -1.1% -1.7% -4.3% -0.6% 0.7% -2.0% 195% 1.2% 1.1% -3.1% -7.1% 6.9% -3.4% 5.2% 2.5% 5.7% -4.7% 7.2% 8.2% -12.3% -16.1%
FROGERIAN] -1.0% 1.2% -0.5% 1.1% 0.0% -2.1% -5.0% 0.7% 19% -14% 3.5% -04% 1.7% -0.9% -2.2% 11.8% 0.1% 0.0% 12.3% 1.9% -3.0% 7.5% 11.2% -10.5% -21.0%

eVl 1.6% -3.0% 0.0% 3.3% 24% 05% 1.8% -1.3% 04% 2.7% -2.8% 0.6% 04% 1.2% 5.9% 6.0% 9.5% -5.9% 4.0% 3.2% 1.7% 7.1% 8.1% -5.5% -13.9%

el 0.9% -1.6% 0.7% 0.5% 01% 1.2% 19% 1.9% -2.0% 11% 02% 07% 1.9% 3.7% 5.6% 4.6% -3.8% -1.1% 5.9% -5.3% 4.9% 4.2% 5.5% -3.9% -11.3%

lef:ldlay 1.2% -2.8% -0.9% 3.0% 14% 15% 3.6% 2.4% -0.7% 2.8% -14% -0.5% 0.8% 6.1% 10.0% 3.9% 5.7% -8.3% 3.0% -2.0% 8.1% 7.0% 9.0% -6.3% -14.8%

DWIETALGEY -1.3% 1.6% 0.3% -22% -21% 0.6% 0.4% 2.5% -21% -16% 2.8% -0.3% 0.9% 1.7% -15% -2.6% -9.8% 4.1% 0.4% -6.8% 2.3% 6.2% 5.3% -5.5% -13.2%
Source: Refinitive Datastream, 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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+0.65 +0.72

As of 30-June-2021 As of 31-July-2021

Based on our proprietary Prediction Algorithm the Copia Risk Barometer is now reading +0.72 as of 31-July-2021, a change of + 0.07 from
last month, staying in the Green zone, indicating that the global economic outlook is positive.

Primary drivers for the Risk Barometer:

(¢ Government bond markets: Government bond yield curves around the world have normalized with short term yields remain much
Lower than long term yields. Bond markets are signalling strong economic growth on the horizon with higher inflation expectations. A
positive signal for risk assets.

(¢#)  Equity market pricing: Economic data continues to be positive along with price momentum in equity markets. Equity markets are
indicating co-ordinated global growth. The equity market pricing remains a positive for risk assets.

(#)  Credit Spreads: Credit spreads continue to remain tight similar to pre-pandemic levels indicating corporate bond investors are fully
convinced central banks will do whatever it takes to prevent companies from defaulting on debt. A positive signal for risk assets.

(#)  Overall: Positive signals are being picked up by the Risk Barometer as the Global economic outlook has improved and is positive
going forward.

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.
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Risk Barometer history

(#) 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
guantitative model that provides a systematic
rules-based approach for dynamic risk
management.

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.

Source: Copia Capital Management, Refinitiv Datastream

Global Equities Returns is based on actual data of MSCI World Index
for the period between 31-Dec-2016 and 31-July-2021.

Curmulative Returns

Copia Risk Barometer Score
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Risk Barometer Simulated Impact

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
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Tactical Equity Allocation (%)

Source: Copia Capital Management

60/40 Portfolio 5.89% 8.95% 0.66 -29.28%
60/40 Portfolio with Tactical Tilts 6.17% 8.60% 0.72 -24.03%
Impact 0.28% -3.90% 8.95% v -17.92%
—— 60/40 Portfolio —— 60/40 Portfolio with Tactical Tilts —— Normal Distribution
6 -
s Similar level
of returns

Sharpe Maximum
Ratio Drawdown

Volatility

'\‘_

Reduced
tail risk

Frequency of monthly returns
(78]
1

$@$$$$$$§$§@@@$@@@$&$
:\_ 0 AN TN
Monthly Returns

Note: 60/40 Portfolio consists of 60% allocation to MSCI World Index and 40% allocation US 10 year
Bond Index rebalanced monthly. Figures are based on historic actual figures in GBP terms for the
period 31-Jan-2000 and 31-July-2021. All return figures are before fees.

The 60/40 Portfolio with Tactical Tilts consists of dynamic allocation to MSCI World Index within a
range of 40% to 60% driven by the Risk Barometer. The portfolio is rebalanced monthly and
remaining allocation is to US 10 year Bond Index.

Source: Copia Capital Management, Refinitiv Datastream
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{#) Vaccination
- Vaccine effectiveness
- Vaccine rollout

(#) Inflation
- The price of stimulus?
- Considerations for central bankers: consumption, employment and tapering
- What are the implications for bond portfolios?

(#) Rotation
- Bottlenecks in global supply chains
- Implications for growth and inflation

US Yield Curve

2.5%
2.0%
1.5%
1.0%

0.5% /

1y 2Y 3y 4y 5Y ey 7Y 8y 9y 10y 12y 15y  20Y 25Y 30Y 40Y  S0Y

0.0%

— ()2 2] —Q121 Q120

Source: Datastream, Copia Capital Management

Market outlook
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Capltal Management

June realignment

Copia Select, Copia ESG, Volatility Focus, Enhanced Equity and Wealth Preservation portfolio ranges were realigned
in July 2021

| 2021 | yan | Feb | Mar | Apr | May | Jun | sl | Aug | sep | Oct | Nov | Dec |

Select &

Select ESG

Volatility
Focus

Wealth
Preservation

Retirement
Income

Enhanced
Equity
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Copia Volatility Focus range

%mm Performance Return Characteristics Risk Characteristics
Maximum Maximum
Since R R
Aug-20 Sep-20 Oct-20 MNow-20 Dec-20 Jlan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21  Jul-21 3M BM 12M 36M 2017 2018 2019 2020 YTD (28 Oct 13) Volatility 1¥ Volatility 3Y 1y
-0.5% 0.4% -0.2% -0.2% 04% -0.1% -0.6% 0.1% 0.1% 0.1% 0.1% 01% 03% -0.2% -0.3% 3.9% 0.6% -0.3% 3.0% 1.0% -0.3% 10.6% _
-0.6% 0.5% -0.2% -0.3% 04% -0.2% -0.8% 0.0% 0.2% 01% 01% 04% 0.6% -0.1% -0.5% 4.0% 0.7% -01% 3.3% 0.8% -02% 10.4% -1.5% -9.2%
0.1% 0.2% -1.0% -0.5% 0.59% -0.4% -1.2% 0.3% 05% -01% 04% 09% 1.2% 07% 01% 2.7% 34% -25% 57% -09% 03% 16.7% _
0.3% 0.6% -1.1% 0.2% 1.3% -04% -14% 0.1% 1.0% -03% 0.7% 1.0% 14% 11% 1.9% 2.3% 40% -3.5% 63% -07% 07% 21.2% -3.8% -15.9%
0.7% 0.6% -1.2% 0.3% 1.8% -1.0% -1.9% 0.6% 1.6% -0.6% 1.2% 05% 1.2% 15% 2.6% 0.4% 64% -4.7% 8.0% -2.0% 05% 21.6% _
0.4% 09% -1.8% 1.1% 1.8% -0.9% -1.9% 1.1% 1.8% -0.6% 1.3% 05% 1.2% 22% 3.8% 0.6% 7.2% -5.0% 9.2% -2.8% 1.3% 23.6% -5.7% -21.2%
0.4% 0.7% -23% 1.7% 2.2% -0.8% -1.5% 1.5% 24% -0.7% 1.6% 0.6% 15% 3.8% 57% 2.2% 8.2% -5.0% 10.1% -3.2% 3.0% 29.3% _
0.3% 09% -3.0% 2.3% 2.6% -0.8% -1.3% 1.8% 2.6% -0.8% 19% 0.6% 16% 48% 71% 4.9% 8.7% -54% 10.4% -1.2% 3.9% 34.2% -6.9% -20.3%
0.8% 1.2% -3.4% 3.9% 2.7% -0.6% -1.0% 2.0% 3.0% -1.0% 22% 0.0% 11% 52% 10.0% 4.0% 9.3% -7.0% 12.0% -2.2% 4.6% 36.3% _
1.1% 0.8% -3.4% 3.0% 2.9% -0.8% -1.1% 19% 2.8% -11% 2.2% 0.0% 11% 4.8% B85% 57% 9.6% -7.3% 12.7% -0.5% 4.0% 38.0% 6.9 10.9% -7.2% -22.8%
Source: Copia Capital Management
Copia Enhanced Equity portfolio
%mm Performance Return Characteristics Risk Characteristics
Maximum Maximum
S-""_E Return Return

Aug-20  Sep-20 Oct-20 DMNov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21  May-21  Jun-21  Jul-21 3m &M 12m 36M 2017 2018 2019 2020 YTD (14 Mar 16) Volatility 1Y Volatility 3Y 1¥

Copia Enhanced Equity 3.8% 1.0% -2.8% 7.3% 1.9% 0.2% 1.1% 4.4% 3.7% -1.0% 2.0% 1.6% 2.6% 12.4% 25.5% 18.5% 15.4% -7.9% 12.9% 3.0% 12.7% 67.9%

Source: Copia Capital Management

13
Notes: Returns based on Total return, assuming income is re-invested immediately and rebalanced on due dates.
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Copia Select range

9%mm Performance Return Characteristics Risk Characteristics
Maximum  Maximum
Since Return Return

Aug-20  Sep-20 Oct-20 MNov-20 Dec-20 Jan-21  Feb-21 Mar-21  Apr-21  May-21  Jun-21  Jul-21 3m &M 12mM 36M 2017 2018 2019 2020 YTD {31 Oct 16) Volatility 1Y Volatility 3Y 1y

Cautious -0.7% 0.7% -0.9% 24% 1.0% -0.8% -2.6% 1.0% 1.4% -02% 1.2% 0.7% 1.7% 15% 3.1% 15.2% 3.0% -05% 93% 6.2% 0.6% 19.2%

Moderate 0.5% 0.6% -1.2% 43% 1.3% -03% -1.5% 1.6% 2.1% -0.5% 1.9% -0.2% 1.2% 3.4% 8.9% 201% 6.0% -1.7% 13.3% 6.9% 3.1% 30.7% 5.6% 7.1% -3.4% -13.5%

Balanced 1.6% 0.1% -1.3% 6.2% 1.8% -01% -07% 2.3% 2.8% -0.4% 2.0% -03% 1.4% 58% 14.7% 23.0% 8.9% -40% 16.1% 7.0% 57% 39.3%

Growth 2.0% -0.2% -1.6% 7.4% 1.9% 0.0% 0.0% 2.8% 3.2% -0.4% 25% -04% 1.7% 7.8% 18.2% 25.6% 10.1% -43% 17.6% 6.5% 7.8%  44.8% 8.4% 11.6% -4.2% -23.2%

Equity 2.7% -0.3% -1.8% 82% 21% 03% 0.3% 3.1% 3.5% -0.6% 2.9% -0.5% 1.7% 8.9% 21.2% 26.9% 12.1% -52% 18.1% 7.2% 9.2% 49.9%
Source: Copia Capital Management

Copia Select ESG range

9%mm Performance Return Characteristics Risk Characteristics
Maximum Maximum
Since Return Return

Aug-20  Sep-20 Oct-20 MNov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21  May-21  Jun-21  Jul-21 3Mm &M 12m 36M 2017 2018 2019 2020 YTD (31 Mar 20) Volstility 1Y Volatility 3Y 1y
Cautious -0.5%  1.0% -1.1% 2.1%  0.9% -1.2% -3.1%  1.2%  1.4% -0.3% 1.3% 1.0% 2.0% 1.4% 2.6% #N/A  #NJA O HNJA ENJA O HN/A L 0.2% 9.3%

Moderate 0.9% 1.2% -1.6% 4.2% 1.2% -0.7% -25% 21% 20% -04% 23% 02% 20% 3.7% 9.0% #N/A #NJA  #N/A  BNJA #N/A 2.9% 18.6% 6.5% H#N/A -4.9% #N/A

Balanced 2.2% 0.8% -2.0% 6.1% 1.7% -0.7% -2.0% 2.9% 25% -0.3% 2.4% 0.2% 2.4% 57% 145% #N/A #N/A #N/A #N/A  #N/A  5.1%  28.5%

Growth 2.7% 0.6% -2.3% 7.4% 1.9% -0.6% -1.5% 34% 2.8% -0.3% 2.9% 0.2% 2.8% 7.6% 183% #N/A #N/A HN/A EN/A  HN/A  T.0%  34.9% 9.2% #N/A -5.6% #N/A

Equity 3.6% 0.8% -2.7% B8.3% 2.2% -04% -1.5% 3.9% 3.0% -0.5% 3.4% 0.1% 3.0% 86% 21.7% #N/A #N/A #N/A #N/A  #N/A B8.2%  38.8%

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



copia

Capital Management

Copia Retirement Income range

Aug-20

-0.1%

-0.2%

-0.3%

-0.3%

0.3%

0.4%

0.3%

0.3%

0.7%

0.7%

0.8%

0.8%

1.2%

1.2%

1.0%

1.0%

1.7%

1.4%

1.4%

1.2%

Source: Copia Capital Management

Sep-20

0.2%

0.1%

0.2%

0.2%

0.0%

-0.2%

-0.1%

-0.1%

-0.3%

-0.4%

-0.3%

-0.4%

-0.6%

-0.8%

-0.7%

-0.7%

-0.2%

-0.7%

-0.7%

-0.8%

Oct-20

-0.7%

-1.2%

-1.5%

-1.5%

-1.3%

-1.8%

-2.0%

-1.9%

-1.7%

-2.2%

-2.2%

-2.0%

-2.5%

-2.7%

-2.4%

-2.4%

-2.8%

-2.6%

-2.6%

-2.7%

Nov-20

1.4%

3.1%

4.0%

4.4%

3.6%

5.5%

6.1%

6.6%

5.7%

7.0%

7.4%

7.8%

8.6%

9.7%

9.0%

9.3%

9.4%

9.9%

9.7%

10.1%

Dec-20

0.5%

1.0%

1.3%

1.5%

0.8%

1.3%

1.6%

1.7%

1.1%

1.6%

1.8%

1.8%

1.7%

1.9%

2.1%

2.2%

2.3%

2.3%

2.4%

2.5%

%mm Performance

Jan-21

-0.1%

-0.3%

-0.4%

-0.4%

-0.1%

-0.4%

-0.4%

-0.4%

-0.1%

-0.3%

-0.2%

-0.3%

-0.1%

-0.2%

-0.1%

-0.1%

-0.1%

0.0%

0.1%

0.3%

Feb-21

-0.7%

-1.4%

-1.9%

-2.3%

-0.8%

-1.4%

-1.7%

-2.2%

-1.0%

-1.6%

-1.8%

-2.2%

-1.3%

-1.6%

-1.8%

-2.4%

-1.6%

-1.7%

-1.7%

-2.1%

Mar-21

0.8%

1.3%

1.6%

1.9%

1.4%

1.8%

2.1%

2.2%

2.0%

2.5%

2.7%

2.6%

3.0%

3.4%

3.4%

3.0%

4.2%

4.0%

4.1%

3.8%

Apr-21

0.5%

0.9%

1.2%

1.5%

0.9%

1.3%

1.6%

1.7%

1.4%

1.8%

2.0%

2.1%

2.1%

2.4%

2.5%

2.3%

3.0%

2.9%

2.9%

2.7%

May-21

0.0%

-0.1%

-0.1%

-0.3%

-0.1%

-0.1%

-0.2%

-0.3%

-0.1%

-0.2%

-0.2%

-0.3%

-0.2%

-0.3%

-0.3%

-0.3%

-0.4%

-0.4%

-0.3%

-0.3%

Jun-21

0.6%

1.0%

1.2%

1.5%

1.1%

1.3%

1.7%

2.0%

1.5%

1.9%

2.2%

2.4%

2.4%

2.7%

2.9%

3.0%

3.5%

3.6%

3.6%

3.8%

Jul-21

0.0%

0.1%

0.0%

-0.1%

0.0%

-0.1%

-0.1%

-0.1%

0.0%

-0.2%

-0.2%

-0.3%

-0.2%

-0.2%

-0.4%

-0.7%

-0.3%

-0.4%

-0.5%

-0.9%

3M

0.6%

1.0%

1.1%

1.1%

1.0%

1.1%

1.4%

1.5%

1.5%

1.6%

1.7%

1.8%

2.0%

2.2%

2.2%

2.0%

2.8%

2.8%

2.6%

2.5%

6M

1.2%

1.7%

2.0%

2.1%

2.5%

2.9%

3.4%

3.3%

3.8%

4.4%

4.6%

4.3%

5.9%

6.5%

6.3%

5.0%

8.5%

8.2%

8.0%

7.0%

12m

2.4%

4.2%

5.3%

6.1%

5.9%

7.8%

9.0%

9.6%

9.3%

11.1%

12.1%

12.4%

14.5%

16.1%

15.6%

14.8%

19.8%

19.3%

19.1%

18.3%

36M

6.1%

7.0%

8.3%

10.5%

5.7%

5.5%

8.0%

10.1%

4.7%

5.3%

8.0%

8.9%

4.7%

5.5%

6.9%

6.0%

9.8%

8.1%

7.2%

5.6%

Performance table

Return Characteristics

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

#N/A

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

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%

11.1%

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%

2020

0.5%

-0.1%

-0.2%

0.4%

-1.3%

-2.8%

-2.4%

-1.7%

-4.1%

-4.9%

-4.4%

-3.9%

-7.1%

-7.9%

-6.8%

-6.6%

-6.7%

-7.7%

-7.8%

-8.3%

YTD

1.0%

1.4%

1.5%

1.7%

2.4%

2.5%

3.0%

2.9%

3.7%

4.0%

4.3%

4.0%

5.8%

6.3%

6.2%

4.9%

8.4%

8.3%

8.1%

7.3%

Risk Characteristics

Maximum  Maximum

. S Return Return

| lised lised Dr

(28Feb 17) Volatility 1Y Volatility 3Y 1y 3y
7.7% 2.1% 2.7% -1.5% -5.6%
9.5% 4.2% 4.4% -2.7% -9.9%
11.8% 5.4% 5.5% -3.4% -12.6%
14.2% 6.2% 6.4% -4.3% -15.1%
8.3% 4.3% 4.9% -2.5% -10.3%
9.6% 6.6% 7.1% -3.7%  -15.6%
12.7% 7.4% 7.9% -4.1%  -17.1%
15.1% 8.0% 8.9% -4.6% -20.1%
8.7% 6.6% 7.7% -3.7% -17.1%
10.5% 8.3% 9.3% -4.6%  -20.3%
13.9% 8.8% 10.2% -4.6%  -22.3%
15.0% 9.3% 11.1% -5.1% -25.0%
10.8% 9.9% 11.5% -5.4%  -25.1%
12.1% 11.2% 12.7% -6.1% -27.4%
13.8% 10.6% 12.4% -5.5%  -27.2%
13.0% 11.1% 12.7% -5.9% -27.6%
18.4% 11.3% 13.5% -6.4% -28.1%
16.5% 11.6% 13.7% -6.6%  -28.4%
15.5% 11.6% 13.7% -6.7%  -28.5%
13.6% 12.1% 13.9% -7.1%  -28.9%
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Copia
Papital Management

Outcome analysis as of 31 July 2021

25.0%
20.0%
Z
® 15.0% -
[=]
=
=}
[+1]
@
e 10.0%
=
=
<
5.0%
0.0%
1 2 3 4 5 6 7 8
Lower Limit 1.5% 2.5% 3.0% 3.5% 4.0% 4.5% 5.0% 5.5%
Higher Limit 2.5% 5.0% 7.7% 9.9% 12.1% 14.3% 16.4% 18.8%
Expected Level 2.0% 3.8% 5.4% 6.7% 8.1% 9.4% 10.7% 12.2%
Actual - 36 Month 2.3% 2.7% 4.7% 5.6% 7.6% 8.4% 9.0% 9.4%
Actual - 12 month 1.1% 1.4% 2.3% 2.9% 4.0% 4.6% 5.2% 6.2%

Copia Volatility Focus Portfolios

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

6.0%
20.9%
13.5%
11.1%
7.3%

10
6.5%
22.8%
14.7%
10.9%
6.9%

Volatility Focus: outcome chart
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Capital Management

Outcome (risk-return) analysis as of 31 July 2021

15% +

Select and Select ESG: outcome chart

+ Asset Class *
® Copia Select
13% +
Copia Select ESG
*
11% +
O Select ESG - Equity
9% Select - Equ%lect ESG - Growth
- Select - Growth
S
= Select - Balanced ;
2 79 | &Iect ESG - Balanced .
-
ﬁ Select - Moderate @ Select ESG - Moderate ¢
S 5% T ¢ .
£ i Sect ESG - Cauti ¢ ¢
g Select - Cautious ? e - Cautious
3% + *
1% +
1% Q% 5% 15% 20% 25%
3% L

For illustration only.

Annualised Volatility

Returns based on Total return, assuming income is re-invested 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 portfolios (31-Oct-2016)
to 31-July-2021. The performance figures for Select ESG portfolios include simulated data before the inception date of the Select ESG

portfolios (31-Mar-2020)
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C 0 p I Select and Select ESG: outcome chart

Capital Management

Outcome (cumulative return) analysis as of 31 July 2021

Copia Select and Select ESG Cumulative Performance Since 31-Oct-2016

70% -
Copia Select - Cautious
Copia Select - Moderate
60% - Copia Select - Balanced
Copia Select - Growth
50% - Copia Select - Equity
Copia Select ESG - Cautious
: H -
S 20% - Cop!a Select ESG - Moderate
] Copia Select ESG - Balanced
% Copia Select ESG - Growth
-_E 30% - Copia Select ESG - Equity
1]
> ——UKCPI
€ 20% -
O
10% -
0% -
-10% T T T T T T T T T T 1

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. CPIl data for July 2021 is currently unavailable and not shown.

The cumulative returns are calculated based on the period from the inception date of the Select portfolios (31-Oct-2016). The performance
figures for Select ESG portfolios include simulated data before the inception date of the Select ESG portfolios (31-Mar-2020)
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C 0 p i a Select and Select ESG: outcome chart

Capital Management
Outcome (annualised return) analysis as of 31 July 2021

Copia Select and Select ESG Annualised Return Since 31-Oct-2016
12.0%

X
i o
= o )]
— o
10.0% s P )
X X pos
o 2 <
E 3 % -
3 80% X ~ ©
o X 1)
- S X ©
[Tp]
2 6.0% N © u01
= E:Q [an] OD
e ~ < o -
c o & <t
c 4.0% - o
< = ™
Q
~
2.0%

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 July 2021 is currently unavailable and not shown.
The annualised returns are calculated based on the period from the inception date of the Select portfolios (31-Oct-2016). The performance
figures for Select ESG portfolios include simulated data before the inception date of the Select ESG portfolios (31-Mar-2020) 20
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Capital Management

Outcome analysis as of 31 July 2021

Safe Withdrawal Rate (95% Confidence): 8.43% Withdrawal Rate (50% Confidence): 10.48%
£160,000 £160,000
== Copia RP3/3-10Y == Copia RP3/3-10Y
£140,000 £140,000
e Cash e Cash
£120,000 £120,000

£100,000 - \_\’_w—\ £100,000 + e
£80,000 \f'\,\ £80,000
£60,000 £60,000 \

£40,000 £40,000

AN S - S S A o I N N S S S A o
SRR O IR RO RIS RO SRR SIS

FA

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
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Capital Management

Outcome analysis as of 31 July 2021

Copia Enhanced Equity Performance Analysis
70% -
=== Copia Enhanced Equity
60% -

w | A Flexible

50%

40%

30%

20%

Cumulative Return

10%

0%

-10%

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

roror

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-0521 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



