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Equity markets whipsawed in September bucking the growth
rebound trend on reports of a sharp rise in new Covid-19 cases in
Europe which sparked concerns of further lockdowns. US stocks
continued to be plagued with uncertainty around the election.
Global central banks maintained an accommodative monetary
strategy to help the recovery. The US Fed now allows the inflation
target to fluctuate around 2% and BoE confirmed the possibility
of negative interests.

All regional equities were down in September except Japan
equities, which rallied 4.7%, mostly driven by the strengthening
JPY. With market sentiment turning to risk-off again, the safe
haven assets are back in demand. Asia Ex-Japan equities
underperformed other regional equities, losing 2.4% due to the
renewed US-China tensions. UK equities also fell by 2.0% as
Covid-19 infections continue to rise in the country and Brexit
talks seem to stall.

Fixed income had strong gains in September with Government
bonds outperforming Corporate bonds as it is now uncertain
whether global economy and company earnings will fully recover
by next year.

Sterling dropped significantly this month as BoE confirmed that
negative interest rates will be in their toolkit if they are required
for economic recovery. Brexit risks and the risk-off sentiment in
markets added further pressure to Sterling.
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Asset class overview: performance table

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

-1.3% 2.8% 2.6% -2.8% -9.5% -15.0% 7.9% 22% 0.7% -27% 15% -2.0% -3.3% 7.4% -16.5% -9.4% 13.1% -9.2% 19.1% -19.7% 20.9% 15.0% 35.8% 35.8%

-1.6% 1.8% 12% -13% -6.7% -11.2% 6.7% 7.1% 4.4% -0.7% 21% -0.1% 1.2% 20.8% 0.2% 84% 16.0% -9.5% 21.0% -1.2% 18.0% 13.5% 30.9% 30.9%

-2.6% 4.4% -0.1% 24% -83% -6.9% 10.7% 4.8% 13% 0.1% 54% -1.1% 43% 22.6% 9.1% 44.7% 10.5% 0.2% 26.3% 7.3% 18.4% 15.3% 26.4% 26.4%

-2.4% 3.6% 00% 13% -7.8% -88% 10.1% 53% 2.0% -0.7% 4.6% -0.5% 3.4% 223% 53% 30.1% 11.8% -3.5% 23.2% 4.1% 18.4% 14.4% 26.2% 26.2%

-1.4% 1.9% -1.4% -0.8% -7.9% -33% 6.6% 7.5% 0.0% -7.2% 5.0% 4.7% 2.0% 17.0% 23% 17.2% 13.5% -7.5% 13.9% 3.4% 17.4% 13.4% 24.6% 24.6%

-2.5% 1.0% -0.1% -1.4% -53% -17.5% 11.1% 1.1% 8.2% -3.8% 3.7% -2.4% -2.7% 18.2% -10.5% 4.3% 145% -5.1% 13.9% -9.0% 24.8% 17.0% 31.1% 33.3%

-1.1% 0.4% 4.8% -41% -3.7% -12.2% 9.8% 0.7% 84% 1.8% 2.1% -02% 3.7% 243% 4.8% 10.7% 248% -9.6% 13.9% 0.8%  20.2% 15.3% 25.2% 25.2%

-2.6% -0.5% -2.5% 2.4% -5.9% -203% 6.8% 16% 1.6% -3.3% 12% -02% -23% 7.7% -21.8% 0.1% 1.6% 0.0% 17.7% -17.2% 23.1% 16.7% 35.2% 35.2%

-3.1% 4.0% 09% 2.0% -8.1% -244% 11.6% 9.7% 2.7% -3.1% 23% -0.2% -1.1% 24.4% -10.3% 13.7% 13.8% -89% 39.3% -11.8% 32.1% 21.4% 44.5% 44.5%

-4.0% -0.3% 0.2% 2.0% -1.9% -10.1% 6.2% 5.6% -0.8% 0.2% -1.4% 3.7% 2.4% 13.9% -1.7% 20.0% 3.0% 15% 14.6% 2.5% 15.2% 10.7% 15.1% 15.7%

-3.4% -12% 3.1% -6.6% -2.1% -7.4% -0.7% 4.1% 3.2% 06% 3.6% 05% 47% 11.6% -7.0% -1.5% -6.2% -3.2% 4.0% -54% 13.3% 10.3% 18.8% 21.9%

-2.2% -32% 2.0% 43% 3.2% 42% 43% 3.8% 2.7% 43% -19% -03% 20% 13.4% 22.7% 523% 1.6% 4.3% 14.6% 27.2% 10.0% 10.8% 10.4% 13.6%

CRICERUGEEInEhd -2.0% -0.4% -1.8% 3.9% 14% 1.5% 25% 0.1% -0.2% 0.4% -3.6% 2.4% -09% 14% 4.0% 184% 18% 03% 6.6% 8.4% 7.4% 6.2% 11.4% 11.4%
CONLERAVIEeeIololEls] -0.5% 0.2% -0.4% 2.8% -0.1% -6.5% 52% 1.0% 15% 1.6% -13% 11% 13% 92% 4.1% 149% 4.4% -1.6% 93% 4.8% 9.6% 6.0% 11.4% 11.4%
COIERNCE Ol LIl e 1.1% -0.2% 0.9% 1.5% -0.4% -6.4% 54% 13% 23% 3.5% -0.6% -0.6% 22% 11.5% 7.5% 14.8% 88% -3.9% 11.6% 55% 9.9% 6.5% 14.9% 14.9%
GO ERNC ol EINCIWEI el -4.5% -1.2% -1.7% 1.8% 43% 25% 04% 1.8% 02% -2.8% -23% 32% -20% 03% 11% 17.7% -3.4% 52% 25% 9.1% 9.3% 7.9% 9.8% 11.5%
CONGEREY] -4.7% -0.5% 0.8% 1.1% 2.1% -113% 0.9% 83% 32% -2.1% -1.0% 1.2% -1.9% 10.8% -3.1% 143% 0.1% 0.0% 12.3% 1.3% 16.3% 11.2% 19.6% 21.0%

(€:0K) 5.3% -0.1% 2.6% -0.4% -2.9% -3.1% 14% -2.0% 0.5% 55% 2.0% -3.2% 4.2% 4.0% 51% -3.6% 9.5% -56% 3.9% -2.5% 10.6% 8.5% 13.9% 19.9%

(e300 2.9% 1.1% 0.7% 0.7% -23% -3.2% 22% -3.3% -07% 0.6% 1.0% -1.7% -0.1% -2.0% -22% -2.8% -4.0% -1.2% 63% -6.8% 7.1% 5.4% 11.6% 11.6%

(e:194 53% 1.2% 1.8% -0.7% -3.3% -35% 1.1% -1.4% 0.6% 3.5% 16% -3.1% 18% 2.0% 2.6% -96% 53% -81% 3.0% -54% 9.5% 9.1% 14.1% 19.6%

DLJETARGIEY -2.0% 0.9% -1.9% 1.0% 08% 0.9% 0.0% -0.7% -1.0% -4.2% -1.0% 1.6% -3.6% -52% -55% 09% -9.9% 4.4% 02% -2.6% 5.8% 5.2% 10.3% 10.3%

Source: Bloomberg Finance L.P., 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

ETF flows

=  September still saw a net inflow into ETFs markets. The US Equities ETFs had the most new investments, followed by the Global
Equities and US Fixed Incomes ETFs . Assets in Europe Fixed Incomes and Europe Equities ETFs saw outflows of $2.3bn and $S0.9bn

respectively.

=  With uncertainties remaining in global economic recovery, ETFs remained the preferred route for investors investing in both risk and

safe-haven assets.

$40.0 -
= 1m ETF Flows (Bn)
$35.0 1 = 3mETF Flows (Bn)
$30.0
$25.0
$20.0 -
$15.0
$11.5
$10.0 -
$50
11
$0.3 $0.3 $ $0.3
$00 . — .
0.0 o
$ $0.9
$5.0 -
S & > S &
& & & & & & N
3 X & & & i &
¥ e ¢ e
& & & « «
B >
> .+?,
& <«

Source: Bloomberg Finance L.P., Copia Capital
Management

$35.2

$2.3%22

2 > X

& & © 3
N @ \id &
e’ && 5\
& & &
& & €
+°‘b\ ¢
Q\

Cumulative ETF Flow (SBn)

$600

$500

$400

$300

$200

$100

S0

—FEquities - Asia ex-Japan

——Equities - EM

P
E\.‘UILIC) = Eulu'JC
——Equities - Global

——Equities - Japan

—Equities - US




CO

(0)

Capltal Management

Market performance
ETF Flows

Risk barometer
Portfolio realignments
Portfolio performance
Outcome charts



@
p I a Copia Risk Barometer

apital Management

-0.40

As of 31-Aug-2020 As of 30-Sep-2020

Based on our proprietary Prediction Algorithm the Copia Risk Barometer is now reading-0.19 as of 30-September-2020, moving up from
the red zone to the amber zone, indicating that the global economic outlook is neither negative nor positve.

Primary drivers for the Risk Barometer:

= Government bond markets: Yield curves around the world continue to remain slightly normal shaped with longer term bonds
offering slightly higher yields than short term bonds. This is signalling bond market participants are gradually warming up to the idea
there could be some inflation over the longer term. Overall the bond yields are still signalling a sluggish growth in 2020 and a slight
increase in 2021.

=  Equity market pricing: The recovery from the sell-off continues to be on track with some near term volatility, but overall the pricing
from equity markets is showing confidence in the recovery has improved slightly but still remains on edge and uncertain, having
neither a positive or a negative outlook.

= Credit Spreads: Credit spreads have fully normalised with the injection of large liquidity by the Central banks around the world. Credit
spreads have become very tight similar to pre-pandemic levels indicating corporate bond investors are fully convinced central banks
will do whatever it takes to prevent companies from failing. A positive for risk assets.

= Overall: Mixed signals are being picked up by the Risk Barometer and is currently indicating neither a positive nor a negative
economic outlook, an improvement from the negative outlook 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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——Global Equities

Risk Barometer history 70% |
Risk Barometer: Green zone| Amber zone Green zone
° The top Chart ShOWS the ma rket performance 60% - Best return from start of period: +28.30% +5.39% +14.02%
; ; : iod: -0.57% -5.23% -24.78%
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]
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Impact of dynamic risk management using the Risk Barometer

*  Objective is to achieve similar levels of returns, with a narrower Annualisel Annualised Maximum
dispersion of returns (reduced tail risk) d Return | Volatility [ Drawdown
*  Can enhanced risk-adjusted returns

. . . . .. . 60/40 Portfolio 6.04% 9.05% 0.67 -27.02%
*  Candeliver a smoother investment journey whilst mitigating o S
downside risk 60/40 Portfolio with Tactical Tilts 6.10% 7.88% 0.77 -21.69%
o, _ o, o, _ 0
«  We evaluate impact using a theoretical 60/40 portfolio with and ~ 'MP3ct R e W e
without the Risk Barometer ——60/40 Portfolio —— 60/40 Portfolio with Tactical Tilts —— Normal Distribution
270% - 6 1
240% - 60/40 Portfolio a o Similar level
L . . 2 i
210% ———60/40 Portfolio with Tactical Tilts § of returns
9]
g 180% > 4
<
5 150% =
[ o 3 .
2 120% £
& G
S 90% >
£ e 2 -
3 60% o
2 Reduced
30% E 1 - tailrisk
-30% 0 T T T T T T T T T T T T T T T T T T T 1
P P S S St S° o\ P P P P P P S S S S St St St S
& S 90 80 A% ¥ 6O a8 o AP W P N AR Y PP g o
60% Monthly Returns
55%
SO‘V: Note: 60/40 Portfolio consists of 60% allocation to MSCI World ACWI ETF and 40% allocation Global
45% Aggregate Bond ETF rebalanced monthly. Figures are based on historic actual figures in GBP terms
40; for the period 31-Jan-2000 and 30-Sep-2020. All return figures are before fees.
(4] T T T T T T T T T T T T T T T T T T T T T
The 60/40 Portfolio with Tactical Tilts consists of dynamic allocation to MSCI World ACWI ETF within
LSLIFPFTL LS ) NN f"b‘ INIENENIN a range of 40% to 60% driven by the Risk Barometer. The portfolio is rebalanced monthly and

’\z
\'bo \'b° \'b(\ \'b° \'b(\ RN \'b(\ \'bo \,’bo \'b(\ \’bo \'b(\ \%0 \;bo o \’bo \'b(\ \'bo \,’bo \'bo remaining allocation is to Global Aggregate Bond ETF.

Tactical Equity Allocation (%) Source: Copia research, Bloomberg Finance L.P.

10

Source: Copia Capital Management
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September realignment

Copia Volatility Focus and Enhanced Equity portfolios were realigned in September 2020

Select &
Select ESG

Volatility
Focus

Retirement
Income

Enhanced
Equity
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Portfolio realignments in September 2020

Volatility Focus range

(#) The Copia Volatility Focus range was realigned on 21 September 2020.

(#) The Copia Risk Barometer score changed from -0.47 in previous realignment 20-July-2020 to -0.44 (21-
September-2020).

(®# The reading improved but remained in the red zone, still indicating a negative global economic outlook.

(®) Overall risk assets allocation has been increased moderately as shown in the chart below.

M Previous ® Current
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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-July-2020. Current realignment as of 21-September-2020
13

Source: Copia Capital Management
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Volatility Focus range

Primary Asset class changes:
(#) Lower the allocation to North America equities in model 4 — 6 and 8 — 10 and increase the allocation of the EM

equities in model 4 — 10, Global and Europe equities in model 6 — 10. Sell out Asia Ex-Japan equities in model 4 — 10.
(#) Reduce UK Government bonds holding in model 2 — 7 and Global bonds holding in 1 — 4 and 8, while increase

holdings of US Government bonds in models 1 -4 and 7 - 8.
(#) Adjust up Gold holding slightly in model 5, 6 and 10
(#) Increase Cash holding in model 1 - 6.

Portfolio realignments in September 2020

(#) 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

-50.00 -40.00

Source: Copia Capital Management
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Portfolio realignments in September 2020

Enhanced Equity portfolio

Asset class changes
The model recommends maintaining the increased equity exposure, adding equity exposure to Europe, Global and EM Equities and
reducing exposure to North America Equities.

1.601.80
B Equities - North America

Equities - Global

Equities - EM

Copia Enhanced Equity

B Equities - Europe

-10 0 10

Source: Copia Capital Management
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Copia Volatility Focus range

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

-0.2% 0.0% 0.2% 0.8% 0.1% -24% 2.2% -0.1% 02% 03% -05% 04% 0.1% 25% 0.8% 48% 06% 00% 32% 09% 11.4% 3.6% 2.3% 7.8% 7.8%
-0.3% -0.1% 0.2% 09% 0.0% -2.8% 2.7% -0.1% 0.2% 03% -0.6% 05% 0.1% 29% 0.7% 52% 0.7% 02% 3.5% 09% 11.1% 4.3% 2.7% 9.2% 9.2%
-1.1% 0.1% 0.2% 1.1% -1.3% -5.1% 4.0% 0.4% 0.3% 0.0% 0.1% 0.2% 03% 52% -12% 4.6% 3.4% -23% 59% -03% 174% 7.1% 4.6% 14.0%  14.0%
-1.5% 0.0% 0.2% 0.9% -2.1% -6.0% 4.6% 0.8% 0.2% -0.1% 03% 06% 08% 6.5% -23% 35% 4.0% -33% 6.4% -1.0% 204% 8.4% 5.6% 15.9%  15.9%
-24% 05% 03% 05% -3.6% -7.7% 54% 17% 03% -01% 07% 06% 12% 88% -45% 28% 6.4% -47% 81% -2.8% 202% 11.0% 7.7% 19.5% 19.7%
-2.5% 02% 0.2% -03% -42% -8.6% 53% 21% 1.0% 0.1% 04% 09% 1.4% 102% -58% 2.8% 7.2% -49% 9.3% -3.9% 20.8% 12.0% 8.4% 20.7%  21.2%
-2.8% 0.2% 0.2% -03% -43% -9.1% 52% 24% 13% -03% 04% 0.7% 0.8% 10.0% -6.9% 3.4% 82% -5.0% 10.2% -4.7% 23.7% 12.4% 8.9% 209% 21.4%
-3.0% 0.0% 02% 0.2% -3.9% -8.6% 5.1% 2.7% 17% -08% 03% 09% 05% 103% -56% 5.1% 87% -5.5% 10.5% -2.9% 26.8% 12.1% 9.2% 19.8%  20.3%
-3.3% 03% 0.2% -0.1% -5.3% -10.4% 6.0% 2.7% 1.8% -1.0% 08% 1.2% 1.0% 11.9% -7.8% 2.6% 9.3% -7.0% 12.0% -5.2% 26.4% 145% 10.8% 23.6% 24.3%

-3.3% 03% 03% 0.2% -49% -9.6% 57% 29% 21% -01% 1.1% 08% 1.7% 12.9% -54% 56% 9.6% -7.4% 12.7% -2.8% 29.5% 13.7% 10.7% 22.4% 22.8%

Source: Copia Capital Management

Copia Enhanced Equity portfolio

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

-1.7% 3.2% 1.1% -1.9% -6.8% -9.5% 8.1% 3.1% 1.7% -1.5% 3.8% 1.0% 3.2% 17.0% -0.6% 4.9% 15.4% -7.9% 12.9% -3.1% 40.1% 16.5% 12.0% 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.
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Copia Select range

%mm Performance Return Characteristics Risk Characteristics

. Maximum Maximum

Since Return Return
Inception A lised A lised Dr Drawdown*

Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 3M 6M 12M 36M 2017 2018 2019 YTD (310ct 16) Volatility 1Y Volatility 3Y 1y 3y
-2.6% 02% -0.1% 1.4% -0.5% -3.3% 3.7% 2.0% 1.1% -0.6% -07% 0.7% -0.7% 6.2% 1.0% 154% 3.1% -03% 9.3% 3.6% 15.8% 6.6% 5.1% 9.2% 9.7%
-25% 0.8% 0.1% 0.8% -2.1% -55% 4.7% 3.3% 15% -1.0% 0.5% 0.6% 0.1% 99% 0.7% 17.6% 6.1% -1.7% 13.3% 2.4% 21.5% 9.3% 6.9% 13.4% 13.4%
-23% 15% 08% -0.2% -3.9% -86% 6.4% 3.9% 23% -05% 16% 0.1% 1.2% 14.5% 0.3% 16.5% 9.0% -4.0% 16.1% 0.3% 23.6% 13.3% 9.5% 19.8% 19.8%
-2.6% 1.9% 1.2% -0.6% -5.0% -10.2% 7.2% 4.3% 2.8% -0.3% 2.0% -0.2% 15% 16.6% -0.7% 16.4% 10.1% -43% 17.6% -1.1% 24.8% 156% 11.0% 23.2% 23.2%
-25% 21% 13% -1.2% -5.5% -10.1% 7.1% 4.7% 3.1% -04% 2.7% -0.3% 2.0% 17.9% -0.2% 16.3% 12.1% -5.2% 18.1% -1.1% 26.6% 16.1% 12.0% 24.3% 24.3%

Source: Copia Capital Management

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



C 0 p(i)a Performance table

Capital Management

Copia Retirement Income range

%mm Performance Return Characteristics Risk Characteristics
) Maximum Maximum
Since Return Return
r. ised lised Dr
Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 3m 6M 12m 36M 2017 2018 2019 YTD  (28Feb 17) Volatility 1Y Volatility 3Y 1y 3y

VES o) -08% 0.2% 0.4% 0.4% -1.4% -2.0% 1.8% 0.6% 02% -03% -0.1% 0.2% -03% 22% -09% 58% #N/A -09% 6.0% -08% 52%

RP1/11-15Y -1.1% 0.4% 0.8% 0.0% -2.4% -3.1% 2.1% 11% 03% -0.8% -02% 0.1% -0.9% 2.7% -2.8% 5.5% #N/A -19% 85% -2.8% 51% 5.0% 4.1% 9.9% 9.9%

RP1/16-20Y -15% 0.5% 0.8% 0.0% -2.9% -4.1% 2.7% 1.4% 0.4% -1.2% -03% 0.2% -13% 3.3% -40% 6.5% #N/A -19% 9.9% -3.8% 6.1%

RP1/20-25Y+ -1.5% 0.6% 0.8% 0.1% -33% -53% 3.7% 17% 0.6% -1.0% -03% 0.2% -1.1% 4.9% -3.9% 7.5% #N/A -2.0% 11.0% -3.8% 7.6% 8.1% 5.8% 15.1%  15.1%

RP2/3-10Y -0.9% 0.6% 1.0% -0.5% -2.9% -4.1% 23% 13% 05% -1.0% 03% 0.0% -0.7% 3.4% -3.6% 2.9% #N/A -24% 7.8% -43% 2.6%

RP2/11-15Y -1.2% 0.9% 1.4% -1.0% -4.1% -6.2% 2.8% 17% 07% -1.5% 0.4% -0.2% -1.3% 3.9% -6.4% 2.0% #N/A -33% 10.8% -7.4% 1.8% 8.8% 6.5% 15.6%  15.6%

RP2/16-20Y -1.4% 0.9% 13% -0.7% -4.6% -6.7% 3.4% 2.0% 07% -1.7% 0.3% -0.1% -1.5% 4.5% -6.9% 3.7% #N/A -3.1% 123% -7.6% 3.7%

RP2/20-25Y+ -14% 11% 13% -0.6% -4.9% -8.4% 4.6% 22% 1.0% -13% 0.3% -0.1% -1.1% 6.7% -6.7% 4.8% #N/A -3.0% 13.2% -7.5% 5.2% 11.7% 8.1% 20.1%  20.1%

RP3/3-10Y -11% 1.1% 1.6% -1.6% -4.4% -7.2% 3.0% 19% 08% -1.6% 0.7% -03% -1.2% 4.5% -7.2% -02% #N/A -3.6% 10.4% -8.7% -0.2%

RP3/11-15Y -1.3% 1.4% 19% -1.9% -54% -8.4% 3.6% 23% 09% -1.9% 0.7% -04% -1.6% 5.1% -8.8% -0.4% #N/A -4.1% 12.5% -10.6% -0.2% 11.8% 8.5% 20.3%  20.3%

RP3/16-20Y -1.4% 13% 1.7% -1.5% -6.0% -9.4% 4.4% 26% 10% -2.0% 0.8% -03% -14% 6.6% -9.0% 1.6% #N/A -4.0% 14.4% -105% 2.1%

RP3/20-25Y+ -1.3% 1.5% 1.8% -1.5% -6.1% -11.0% 5.5% 2.8% 13% -1.5% 0.8% -0.4% -1.1% 8.6% -9.0% 2.0% #N/A -3.9% 14.8% -10.7% 2.7% 149% 10.2% 25.0%  25.0%

RP4/3-10Y -1.2% 1.8% 2.4% -2.8% -6.7% -10.6% 4.1% 2.8% 1.1% -2.3% 1.2% -0.6% -1.7% 6.4% -11.1% -3.1% #N/A -4.9% 14.0% -13.7% -2.7%

RP4/11-15Y -1.2% 1.9% 2.5% -2.8% -7.4% -11.9% 4.6% 3.2% 13% -2.7% 1.2% -0.8% -2.2% 6.8% -12.6% -3.7% #N/A -49% 15.2% -153% -3.0% 16.4% 11.4% 27.4% 27.4%

RP4/16-20Y -1.4% 1.8% 2.5% -2.7% -6.9% -11.9% 5.2% 3.1% 1.3% -2.3% 1.0% -0.7% -2.1% 7.5% -11.7% -2.1% #N/A -4.6% 15.2% -14.2% -1.3%

RP4/20-25Y+ -1.4% 1.8% 2.6% -2.8% -7.0% -12.1% 5.4% 3.2% 13% -23% 1.0% -0.7% -2.1% 7.8% -11.8% -2.1% #N/A -45% 15.4% -14.4% -13% 16.6% 11.6% 27.6% 27.6%

RP5/3-10Y -1.9% 2.2% 2.4% -3.5% -7.7% -11.9% 55% 3.8% 12% -2.9% 17% -0.2% -1.4% 9.2% -12.1% -0.7% #N/A -42% 16.1% -142% 0.3%

RP5/11-15Y -1.9% 2.1% 2.9% -3.8% -7.4% -12.5% 55% 3.8% 12% -3.1% 1.4% -0.7% -2.5% 8.1% -13.1% -2.8% #N/A -3.7% 15.2% -157% -1.7% 17.7% 12.6% 28.4% 28.4%

RP5/16-20Y -19% 2.1% 3.0% -3.9% -7.4% -12.5% 5.5% 3.8% 1.2% -3.1% 1.4% -0.7% -2.5% 8.1% -13.2% -3.5% #N/A -4.0% 14.8% -158% -2.4%

RP5/20-25Y+ -1.6% 2.1% 3.2% -4.0% -7.4% -12.6% 53% 3.7% 1.2% -3.2% 1.2% -0.8% -2.8% 7.4% -13.4% -4.6% #N/A -4.6% 15.1% -16.5% -3.6% 17.7% 12.6% 28.9%  28.9%

Source: Copia Capital Management

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

Outcome analysis as at 30 September 2020

25.0%
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Annualised Volatility
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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.
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Volatility Focus: outcome chart
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Copia Volatility Focus Portfolios
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C 0 p Select: outcome chart

Capital Management

Outcome (risk-return) analysis as at 30 September 2020
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For illustration only.
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 30-Sep-2020



C 0 p Select: outcome chart

Capital Management

Outcome (cumulative return since inception) analysis as at 30 September 2020

Copia Select Cumulative Performance Since Inception (31-Oct-2016)
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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 September 2020 is currently unavailable and not shown.



C 0 p(i)a Select: outcome chart

Capital Management

Outcome (annualised return since inception) analysis as at 30 September 2020

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

10.0%
9.0%
8.0%
S
S 7.0% ° X — %
3 3° % ™ © LN
L 6.0% o) n Lo &\f
o )
9 50% | ¥ > =
= ™ o ™
3 4.0% %
£ 3.0% 2 ~
2.0% =
1.0%
0.0%
) > (2 oo > olo Q0 olo QA o
& ¢ & \"\’\ & \;\«\ & \’?)\ N \"b‘\
’bo N 06 %(8 rb\’b %(3 (D‘ %(8 <« %(8
AN RN S S

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 September 2020 is currently unavailable and not shown.
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Papital Management

Outcome analysis as at 30 September 2020

Safe Withdrawal Rate (95% Confidence): 3.46%
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For illustration only.

Retirement Income: outcome chart

Withdrawal Rate (50% Confidence): 5.91%
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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

Enhanced Equity portfolio: outcome chart

Outcome analysis as at 30 September 2020

For illustration only.

Cumulative Return
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Returns based on Total return, 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-0920 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



