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Markets continued to rise in May following the April rebound as
new cases of Covid-19 were on a decline and governments
around the world started easing lockdown restrictions.
Meanwhile, 10 Covid-19 vaccines have entered human clinical
trial stage boosting the positive sentiment.

Japan and Europe equites jumped by over 7% in May. The main
driver of the equity gains came from the announcements of their
governments’ stimulus package in the final week of May. The
European Commission proposed a €750 billion recovery fund
plan and Japan approved a the second stimulus package worth
$1.1 trillion to support the economic recovery. US equities rose
by 5.8% on the economy reopening optimism, in spite of the
escalating US-China tensions over the new national security law
for Hong Kong.

Macro economic data around the world continued to weaken
with US initial jobless claims published on Thursday 28 May,
showed another 2.1 million people filed for unemployment
benefits compared to the previous week. The total number of
jobless people in the US reached a new historical level of more
than 40 million since the start of the pandemic.

Interest rates around the world continued to remain at record
lows while Pound Sterling dropped sharply early in the month
against other major currencies due to the rising potential of a no-
deal Brexit.
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Asset class overview: performance table

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

3.7% 23% -3.4% 2.6% -13% 28% 2.6% -2.8% -9.5% -15.0% 7.9% 2.2% -6.3% -15.5% -9.9% -7.7% 13.1% -9.2% 19.1% -17.6% 21.9% 15.0% 35.8% 35.8%

6.6% 2.7% -1.4% 04% -16% 1.8% 1.2% -13% -6.7% -11.2% 6.7% 7.1% 15% -54% 2.8% 3.9% 16.0% -9.5% 21.0% -6.5% 18.9% 13.3% 30.9% 30.9%

53% 7.6% -23% -02% -2.6% 4.4% -01% 24% -83% -6.9% 10.7% 4.8% 8.0% 1.4% 13.9% 37.2% 10.5% 0.2% 26.3% 1.5% 19.8% 15.1% 26.4% 26.4%

54% 59% -23% 03% -24% 3.6% 00% 13% -7.8% -88% 10.1% 53% 57% -1.4% 91% 24.1% 11.8% -3.5% 23.2% -1.4% 19.5% 14.2% 26.2% 26.2%

3.8% 45% -1.1% 29% -1.4% 19% -1.4% -08% -7.9% -3.3% 6.6% 7.5% 10.9% -0.2% 10.7% 16.1% 13.5% -7.5% 13.9% 1.3% 15.3% 12.1% 24.6% 24.6%

5.6% 3.9% -6.2% 05% -25% 1.0% -0.1% -1.4% -53% -17.5% 11.1% 1.1% -7.4% -13.7% -12.1% 0.3% 14.5% -5.1% 13.9% -13.5% 24.4% 16.3% 33.3% 33.3%

59% 3.0% -54% 13% -1.1% 0.4% 4.8% -41% -3.7% -12.2% 9.8% 0.7% -2.9% -6.1% -2.6% 2.2% 24.8% -9.6% 13.9% -10.3% 20.2% 15.1% 25.2% 25.2%

1.0% 56% 1.4% 13% -2.6% -0.5% -2.5% 2.4% -59% -203% 6.8% 1.6% -13.5% -18.7% -13.7% -0.9% 1.6% 0.0% 17.7% -16.6% 24.3% 16.7% 35.2% 35.2%

6.3% 6.1% -05% 22% -3.1% 4.0% 09% 2.0% -81% -24.4% 11.6% 9.7% -7.4% -12.4% 1.2% 152% 13.8% -8.9% 39.3% -13.2% 33.0% 21.3% 44.5% 44.5%

2.7% 4.5% 15% -07% -4.0% -03% 0.2% 2.0% -1.9% -10.1% 6.2% 5.6% 08% 1.1% 4.8% 17.4% 3.0% 15% 14.6% 0.9% 15.6% 11.0% 15.7% 15.7%

1.6% 2.8% -22% 0.1% -3.4% -12% 3.1% -6.6% -2.1% -7.4% -0.7% 4.1% -43% -9.7% -12.0% -9.6% -6.2% -3.2% 4.0% -12.4% 12.6% 10.3% 19.9% 21.9%

7.7% 52% 7.5% -48% -2.2% -3.2% 2.0% 43% 3.2% 42% 43% 3.8% 12.8% 23.9% 358% 41.7% 1.6% 4.3% 14.6% 21.5% 14.0% 11.9% 13.6% 13.6%

CONLERRU oI lnEd 0.1% 1.4% 4.5% -0.1% -2.0% -0.4% -1.8% 3.9% 14% 15% 25% 0.1% 41% 7.7% 11.4% 163% 18% 03% 6.6% 9.6% 7.0% 6.1% 11.4% 11.4%
NGO QeeliolelEl 1.1% 1.7% 2.0% -0.2% -0.5% 0.2% -0.4% 2.8% -0.1% -6.5% 52% 1.0% -0.7% 16% 6.0% 104% 4.4% -1.6% 93% 1.9% 9.5% 6.1% 11.4% 11.4%
COLGERNC e EINeel el el 3.1% 0.1% 1.7% -0.7% 1.1% -0.2% 09% 1.5% -0.4% -6.4% 54% 13% -02% 19% 7.2% 12.7% 8.8% -3.9% 11.6% 0.9% 9.6% 6.1% 14.9% 14.9%
CONGERNC|CEINC I alntehid 1.3% 3.6% 3.2% -2.0% -4.5% -12% -1.7% 1.8% 43% 25% 04% 18% 47% 93% 9.4% 168% -3.4% 52% 2.5% 11.2% 9.2% 8.2% 11.5% 11.5%
COLGERRAYE 3.2% 4.9% 1.4% -1.7% -47% -05% 0.8% 1.1% 2.1% -11.3% 09% 83% -3.1% 08% 3.1% 11.2% 0.1% 0.0% 12.3% 0.0% 17.0% 11.5% 21.0% 21.0%

(e:1d05p) 0.5% -4.2% 0.0% 1.1% 53% -01% 2.6% -04% -29% -3.1% 1.4% -2.0% -3.7% -45% -2.3% -42% 9.5% -56% 3.9% -6.9% 9.2% 8.0% 13.9% 19.9%

eV -1.3% -1.7% 08% 19% 29% 1.1% 07% 07% -2.3% -3.2% 2.2% -3.3% -43% -53% -1.7% -3.0% -4.0% -1.2% 6.3% -6.0% 7.4% 6.2% 11.6% 11.6%

el 0.1% -3.4% -23% 2.7% 53% 12% 1.8% -07% -33% -3.5% 1.1% -1.4% -3.9% -6.0% -2.7% -6.8% 53% -81% 3.0% -7.6% 9.5% 9.6% 14.1% 19.6%

DLIET@NGEY -1.7% 2.5% 0.4% 0.5% -2.0% 0.9% -19% 1.0% 0.8% 09% 0.0% -0.7% 02% 0.1% 06% 15% -99% 4.4% 02% 2.0% 4.8% 4.8% 5.0% 9.4%

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

(#)  Money inflows into ETF markets slowed down in May compared to April with the most new investments going to the US Fixed Income.
Assets in Japan and US Equities ETFs saw a moderate increase and a net outflow was seen in EM, Europe and Global Equities ETFs.

(#) With the economic uncertainty remaining high together with lingering concerns on the second coronavirus wave, investors preferred
to use ETFs to invest in safe-haven assets.
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-0.74 -0.74

As of 30-Apr-2020 As of 31-May-2020

Based on our proprietary Prediction Algorithm the Copia Risk Barometer is now reading -0.74 as of 31-May-2020, remaining in the red
zone, indicating that the global economic outlook is negative.

Primary drivers for the Risk Barometer:

= Government bond markets: The US Treasury bond yield curve remained flat while the UK Gilt yield curve was inverted over the near
term as the 1 Year Gilt yield is at 0.02% while the 3 Year UK Gilt yield is in negative territory at -0.04%. An inverted yield curve is
usually a sign of an existing or impending recession which is a negative signal for equities in the near term. The bond markets are
pricing slow global growth for 2020 with interest rates expected to remain lower for longer.

=  Equity market pricing: The short term momentum in equities has remained positive but medium term momentum remains weak.
Analysts have revised equity earnings outlook downward due to a slowdown in the near term and expect the economy return to
normal growth in 2021.

=  Credit Spreads: 5 Year Credit Default Swap spread remains elevated indicating a higher than normal probability for corporates to
default on their debt. As lockdown measures are being eased and businesses return to a new normal, the corporate bond market is
still pricing in a high probability that some companies may not be able to adapt to the new normal.

= Overall: Negative signals are being picked up by the Risk Barometer and is currently indicating a negative economic outlook,
unchanged from last month.

Note: The Risk Barometer score varies between -1.0 and +1.0. A score of -1.0 indicates an extremely poor economic outlook, which is accompanied by a high probability of negative
returns in risky asset classes. A score of 0 indicates a neutral economic outlook with almost equal probability of positive and negative returns in risky asset classes. A score of +1.0
indicates an extremely positive economic outlook, which is accompanied by a high probability of positive returns in risky asset classes.
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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 research, Bloomberg Data

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

Cumulative Returns

Copia Risk Barometer Score
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Risk Barometer Simulated Impact

Impact of dynamic risk management using the Risk Barometer

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

*  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
270% -
240% - ——60/40 Portfolio
210% -
5180% 1
2150% -
2120% -
90% -
60% -
30% -
0% -
30% +———————
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——60/40 Portfolio with
Tactical Tilts
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Tactical Equity Allocation (%)

Source: Copia Capital Management

60/40 Portfolio 6.13% 9.10% 0.67 -27.02%
60/40 Portfolio with Tactical Tilts 6.11% 7.93% 0.77 -21.69%
Impact -0.30% -12.85% 14.40% -19.71%

—— 60/40 Portfolio Normal Distribution

6 -

60/40 Portfolio with Tactical Tilts

Similar level
of returns

Frequency of monthly returns
(98]

2 -
Reduced
1 1 tailrisk
_

0

@\0 (g\o ég‘n‘* ég“r’ 6§\° ég\“ c§§° ng ég‘P égi" sl (g\ 3‘[0 Qg\ 3’@ @\ @‘P @\ @‘P Qg\ @‘P
:\ () a2V '\/ 0
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 31-Jan-2000 and 31-May-2020. All return figures are before fees.

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

Source: Copia research, Bloomberg data.
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May realignment

Volatility Focus range, Retirement Income range and the Enhanced Equity portfolio were realigned in May 2020

Select &
Select ESG

Volatility
Focus

Retirement
Income

Enhanced
Equity

12
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Portfolio realignments in May 2020

Volatility Focus range

(#) The Copia Volatility Focus range was realigned on 18 May 2020.

(#) The Copia Risk Barometer score changed from +0.61 in previous realignment 20-Jan-2020 to -0.85 (18-May-2020).
(#) The reading moved down to the red zone indicating a negative global economic outlook.

(#) Overall equity allocation has been reduced as shown in the chart below.

® Previous ™ Current

100

90

80

70

60

50

40

=)
=
30 3
20 e
=
10 — -] & o
S © o ©
(=] (=] (=] (=]
0 T T T T
Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 Model 7 Model 8 Model 9 Model 10

Previous realignment as of 20-Jan-2020. Current realignment as of 18-May-2020
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Volatility Focus range

Primary Asset class changes:

(#) Sell out Japan and UK equities in model 3 — 10 and adjust down the EM and Europe equities in model 6 - 10. Increase
holdings of US and Global equities in model 7 - 10.

(#) Sell out all UK Corporate bonds in models 1 — 8, replacing with Global bonds and UK Government bonds. Reduce US
Government bonds holding in model 1 — 2 while increase it in model 3 - 10.

(#) Adjust down the Property holding in models 6 - 10.

(#) Increase Cash holding in model 1 - 6.

(#) 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

-80.00

Source: Copia Capital Management

M Equities

|
-60.00 -40.00 -20.00 0.00 20.00 40.00 60.00 80.00

Equities -
Alternatives - Property
W Alternatives - Gold

MW Cash & Equivalents

M Bonds - UK Government
Bonds - UK Corporate

W Bonds - US Government
Bonds - Global

MW Equities -

M Equities -

B Equities -
Equities -

- Japan

UK

Europe

North America
Global

EM

Portfolio realignments in May 2020
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Capital Management

Portfolio realignments in May 2020

Retirement Income range

(#) The Copia Retirement Income range was realigned on 18 May 2020.

(#) The Copia Risk Barometer score changed from +0.67 in previous realignment 17-Feb-2020 to -0.85 (18-May-2020).

(#) The reading moved down to the red zone indicating a negative global economic outlook.

(#) Overall equity allocation has been reduced to bottom end of tactical allocation range for all models as shown in the
chart below.
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Previous realignment as of 17-Feb-2020. Current realignment as of 18-May-2020
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Capital Management

Retirement Income range

Asset Allocation:

(#) Based on the capital market assumptions and the Risk Barometer reading we create optimised allocations to match
five risk profiles over four time horizon ranges. The optimised allocations mitigate “shortfall risk” making the
portfolios better suited to match the present value of expected withdrawals over time.

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

100% -

90% -
80% -
70% -~
60% -
50% -
40% -~
30% -+
20% -+
10% -
0% T T T T T T

Source: Copia Capital Management

Alternatives - Property

Equities- EM

Equities - Asia Ex-lapan

B Equities - Europe

B Equities - North America

B Equities - UK

Bonds - UK Corporate

B Bonds - US Corporate

B Bonds - UK Government

B Cash & Equivalents
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Enhanced Equity portfolio

Asset class changes

Portfolio realignments in May 2020

The model recommends increasing Cash holding and adding exposure to EM and Europe Equities, meanwhile reducing holdings of

North America and Global Equities.

£

z B Cash

bl

E B Equities -
E 7.70 gpsiy Equities -
c ..

® Equities -
=5 -

S B Equities -

65 55 45 35 25 -15 -5 5 15 25 35 45 55 65

Source: Copia Capital Management

North America
Global
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Copia Volatility Focus range

Jun-19

0.5%

0.6%

1.9%

2.3%

3.2%

3.3%

3.5%

3.8%

4.4%

4.5%

Source: Copia Capital Management

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

Jul-19

0.9%

1.2%

2.1%

2.1%

2.6%

3.0%

3.2%

3.4%

3.8%

3.7%

Aug-19

1.0%

0.9%

0.6%

0.6%

0.1%

0.5%

0.5%

0.8%

0.1%

0.3%

Sep-19

-0.2%

-0.1%

-0.1%

-0.2%

-0.3%

-0.4%

-0.4%

-0.7%

-0.4%

-0.5%

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%

%mm Performance

Dec-19

0.2%

0.2%

0.2%

0.2%

0.3%

0.2%

0.2%

0.2%

0.2%

0.3%

Jan-20

0.8%

0.9%

1.1%

0.9%

0.5%

-0.3%

-0.3%

0.2%

-0.1%

0.2%

Feb-20

0.1%

0.0%

-1.3%

-2.1%

-3.6%

-4.2%

-4.3%

-3.9%

-5.3%

-4.9%

Mar-20

-2.4%

-2.8%

-5.1%

-6.0%

-7.7%

-8.6%

-9.1%

-8.6%

-10.4%

-9.6%

Apr-20

2.2%

2.7%

4.0%

4.6%

5.4%

5.3%

5.2%

5.1%

6.0%

5.7%

May-20

-0.1%

-0.1%

0.4%

0.8%

1.7%

2.1%

2.4%

2.7%

2.7%

2.9%

3mMm

-0.3%

-0.4%

-0.8%

-0.9%

-1.1%

-1.8%

-2.1%

-1.4%

-2.5%

-1.7%

6M
0.7%
0.8%
-0.7%
-1.8%
-4.0%
-6.0%
-6.4%
-4.7%
-7.6%

-6.1%

12m
2.8%
2.9%
2.7%
1.4%
-0.6%
-2.1%
-2.5%
-0.7%
-3.2%

-1.5%

Performance table

Return Characteristics

36M
3.7%
4.1%
3.8%
2.4%
1.6%
0.7%
2.0%
4.0%
0.9%

2.8%

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%

2019
3.2%
3.5%
5.9%
6.4%
8.1%
9.3%
10.2%
10.5%
12.0%

12.7%

YTD
0.6%
0.6%

-1.0%
-2.1%
-4.3%
-6.2%
-6.6%
-5.0%
-7.8%

-6.4%

Risk Characteristics
Since Metm ot
(28 0ct 13) Volatility 1Y Volatility;v 1y 3y ’
11.0% 3.7% 2.4% 7.8% 7.8%
10.8% 4.4% 2.8% 9.2% 9.2%
16.6% 7.7% 4.7% 14.0% 14.0%
19.2% 9.0% 5.6% 15.9% 15.9%
18.5% 11.8% 7.8% 19.7% 19.7%
17.9% 12.9% 8.4% 21.2% 21.2%
21.1% 13.4% 9.0% 21.4% 21.4%
24.1% 13.1% 9.2% 20.3% 20.3%
22.9% 15.6% 10.8% 24.3% 24.3%
247% 14.9% 10.7% 22.8% 22.8%
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C 0 p(i)a Performance table

Capital Management

Copia Select range

%mm Performance Return Characteristics Risk Characteristics
. Maximum Maximum
Since Return Return
Inception ised ised Di
Jun-19  Jul-19  Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 3M 6M 12m 36M 2017 2018 2019 YTD (310ct 16) Volatility 1Y Volatility 3Y 1y 3y

19% 29% 1.1% 0.1% -2.6% 0.2% -0.1% 1.4% -05% -3.3% 3.7% 2.0% 23% 3.0% 6.7% 133% 3.1% -03% 93% 32% 153% 7.2% 5.5% 9.7% 9.7%
3.1% 35% 02% 0.6% -2.5% 0.8% 0.1% 0.8% -2.1% -55% 4.7% 33% 22% 08% 6.5% 151% 6.1% -1.7% 133% 0.7% 19.5% 10.1% 7.2% 13.4% 13.4%
3.8% 3.8% -1.1% 1.1% -23% 15% 0.8% -0.2% -3.9% -86% 6.4% 3.9% 1.0% -2.4% 4.4% 13.0% 9.0% -4.0% 16.1% -3.1% 19.3% 14.2% 9.6% 19.8%  19.8%
43% 42% -1.6% 13% -26% 1.9% 12% -0.6% -5.0% -10.2% 7.2% 4.3% 0.4% -41% 3.1% 12.4% 10.1% -43% 17.6% -52% 19.6% 16.5% 11.1% 23.2% 23.2%

5.0% 43% -2.8% 15% -2.5% 2.1% 13% -1.2% -5.5% -10.1% 7.1% 4.7% 0.8% -4.7% 2.7% 123% 12.1% -52% 18.1% -5.9% 20.5% 17.2% 11.9% 243% 24.3%

Source: Copia Capital Management

Copia Enhanced Equity portfolio

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

53% 32% -3.7% 18% -1.7% 3.2% 1.1% -1.9% -6.8% -95% 8.1% 3.1% 09% -6.7% 0.8% 4.0% 154% -7.9% 12.9% -7.7% 33.5% 17.6% 11.9% 26.7% 26.7%

Source: Copia Capital Management

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



copia

Capital Management

Copia Retirement Income range

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%

Source: Copia Capital Management

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%

%mm Performance

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%

2.400

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%

Feb-20

-1.4%

-2.4%

-2.9%

-3.3%

-2.9%

-4.1%

-4.6%

-4.9%

-4.4%

-5.4%

-6.0%

-6.1%

-6.7%

-7.4%

-6.9%

-7.0%

-7.7%

-7.4%

-7.4%

-7.4%

Mar-20

-2.0%

-3.1%

-4.1%

-5.3%

-4.1%

-6.2%

-6.7%

-8.4%

-7.2%

-8.4%

-9.4%

-11.0%

-10.6%

-11.9%

-11.9%

-12.1%

-11.9%

-12.5%

-12.5%

-12.6%

Apr-20

1.8%

2.1%

2.7%

3.7%

2.3%

2.8%

3.4%

4.6%

3.0%

3.6%

4.4%

5.5%

4.1%

4.6%

5.2%

5.4%

5.5%

5.5%

5.5%

5.3%

May-20

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%

3M

0.3%

0.0%

-0.1%

-0.2%

-0.7%

-1.9%

-1.6%

-2.0%

-2.6%

-2.9%

-2.9%

-3.5%

-4.2%

-5.0%

-4.5%

-4.5%

-3.5%

-4.1%

-4.1%

-4.5%

6M

-0.2%

-1.5%

-2.2%

-2.6%

-3.1%

-5.5%

-5.6%

-6.2%

-6.9%

-8.2%

-8.5%

-9.2%

-11.0%

-12.3%

-11.3%

-11.4%

-11.9%

-12.2%

-12.2%

-12.4%

12m

3.2%

3.0%

3.3%

3.3%

1.1%

-0.1%

0.3%

0.3%

-1.6%

-1.8%

-1.8%

-2.5%

-4.3%

-5.1%

-4.2%

-4.7%

-4.4%

-5.4%

-5.6%

-5.6%

Performance table

Return Characteristics

36M

4.6%

4.3%

5.5%

6.5%

1.8%

0.9%

2.9%

3.8%

-1.3%

-1.2%

0.8%

0.9%

-3.9%

-4.0%

-2.4%

-2.2%

-0.6%

-1.7%

-2.4%

-3.6%

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

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%

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

-0.6%

-2.3%

-3.0%

-3.4%

-4.1%

-6.8%

-6.8%

-7.4%

-8.4%

-9.9%

-10.1%

-10.8%

-13.1%

-14.5%

-13.4%

-13.7%

-14.0%

-14.6%

-14.7%

-15.2%

Since
Inception

5.3%

5.6%

7.0%

8.1%

2.8%

2.5%

4.5%

5.4%

0.2%

0.5%

2.6%

2.6%

-2.1%

-2.0%

-0.5%

-0.5%

0.6%

-0.4%

-1.1%

Risk Characteristics

Maximum  Maximum

Return Return
PR el B 0o "

(28 Feb 17) Volatility 1Y Volatility 3Y 1y 3y
3.8% 2.9% 5.6% 5.6%
5.8% 4.3% 9.9% 9.9%
7.4% 5.3% 12.6%  12.6%
8.9% 6.1% 15.1% 15.1%
6.8% 4.7% 10.3%  10.3%
9.6% 6.7% 15.6% 15.6%
10.6% 7.3% 17.1%  17.1%
12.6% 8.2% 20.1%  20.1%
10.8% 7.3% 17.1%  17.1%
12.8% 8.6% 20.3%  20.3%
14.2% 9.4% 22.3%  22.3%
16.0% 10.3% 25.0%  25.0%
15.8% 10.5% 25.1%  25.1%
17.5% 11.4% 27.4% 27.4%
17.5% 11.4% 27.2% 27.2%
17.8% 11.6% 27.6%  27.6%
18.6% 12.4% 28.1%  28.1%
19.1% 12.5% 28.4%  28.4%
19.1% 12.5% 28.5%  28.5%
19.1% 12.5% 28.9%  28.9%

-2.0%



CO

(0)

Capltal 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 May 2020

25.0%

20.0%

15.0% i /\

10.0% - —

Annualised Volatility

5.0% R R = N
0.0%
1 2 3 - 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% 7.8% 8.4% 9.0% 9.2% 10.8% 10.7%
Actual - 12 month 3.7% 4.4% 7.7% 9.0% 11.8% 12.9% 13.4% 13.1% 15.6% 14.9%

Copia Volatility Focus Portfolios

For illustration only
Returns based on Total return, assuming income is re-invested immediately and rebalanced on due dates.
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C 0 p(i)a Select: outcome chart

Capital Management
Outcome (risk-return) analysis as at 31 May 2020

15%

®  Asset Class
® Copia Select
*
*
10% -+
£
E *
[
-]
2 *
= .
g 5% . * @Moderate * *
c Cautlous. i
g * Balancec. .’.Eqmty
= * Growth
1]
>-
o
*
*
0% } } } ‘. } |
0bo 5% 10% 15% 20% 25%
L 2
*
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



C 0 p Select: outcome chart

Capital Management
Outcome (3 year cumulative return) analysis as at 31 May 2020

Copia Select 3 Year Cumulative Performance

Copia Select - Cautious

==Copia Select - Moderate

=== Copia Select - Balanced
15% - ==Copia Select - Growth

== Copia Select - Equity

Cumulative Return
=
o
=

UKCPI
5%
0%
-5% T T T T T \
@K’\ e«"ﬁ & ” w\‘ﬁ @’3\:@ w\"& \@'Q

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 May 2020 is currently unavailable and not shown.



copia

Capital Management

Select: outcome chart

Outcome (since inception 31-Oct-2016) analysis as at 31 May 2020

:b.
o
X

3.0%

Annualised Return

2.0%
1.0%

0.0%

For illustration only.

Copia Select Annualised Return Since Inception (31-Oct-2016)

=R
=
w
o
=X o = =) EN
=) =~ 9 =~ ™
o o o o L
LN L LN LN
= =
o o
=t =t
=
<
o™

2.0%

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 May 2020 is currently unavailable and not shown.
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Capital Management

Outcome analysis as at 31 May 2020

£160,000

£140,000

£120,000

£100,000

£80,000
£60,000
E 40 rl 00 0 T T T T T T T T T
RN N R SRR I P
é@‘\ éo"& ’é\@\ %6‘\ @'S\ %04 é\‘b‘\ %0‘& @"8\ %6‘\ @'3\

Safe Withdrawal Rate (95% Confidence): 3.46%

== Copia RP3/20-25Y+

e (Cash

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

A

Retirement Income: outcome chart

Withdrawal Rate (50% Confidence): 5.91%
£160,000

== Copia RP3/20-25Y+
£140,000

e (Cash

£120,000

£100,000 -

£80,000

£60,000

£40)000IIIIIIIIII
NI S SR W S S S S

N
@'S\, %0‘&, @'S\, éo"&:\’ @'S\, %Oq:» @'s\, %0‘&:» @'3\, %04:» @'3‘(



Copi3

Capital Management

Outcome analysis as at 31 May

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

15%

Cumulative Return

10%
5%
0%

-5%

For illustration only.

Enhanced Equity portfolio: outcome chart

2020

Copia Enhanced Equity Performance Analysis

=== C0opia Enhanced Equity

ws | A Flexible

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-0520 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



