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copia:capital
Market performance

Investors endured another difficult month in September with most asset
classes finishing the month lower over the period. Mounting concerns over
persistently high inflation, hawkish central banks and weakening economic
growth weighed heavily on equity markets, many of which fell to new lows for

022. Emerging markets and North American equities were hard hit followed
b[)q/ UK and European stocks. UK smaller companies had a particularly
challenging month due to domestic headwinds and the fact they benefit less
from a weaker pound versus larger export driven companies.

The market response to the UK's ‘mini-budget’ was arguably the most
impactful event over the month triggering considerable volatility across fixed
income and currency markets. The budget included several unfunded tax
reductions as well as supioort bly the government to help manage energy bills
and stimulate growth. All in all, the value of the cuts was expected to amount
to £45bn by 2027, twice as much as markets had anticipated. This was viewed
negatively by investors leading to a dramatic fall in the pound and a sharp
increase in bond yields. This further prompted the Bank of England to
intervene announcing a two-week purchase pro%<ram for long-dated Gilts to
help stabilize the UK economy. Outside of the UK, Flobal investment grade
and high yield bonds also finished the month with [osses.

Commodity prices were %enerall softer in September. Energy prices fell over
the month, led by natural gas in Europe, followed by crude oil. Overall
weakness was driven by signs of global economic slowdown as well as
Europe’s ability to secure some LNG (liquified natural gas) imports to help
reduce reliance on Russian supplies. This was despite news late in September
that both Nordstream 1 & 2 gas pipelines had experienced major explosions
and subsequent leaks prompting speculation of international sabotage.
Outside of energy agricultural commodities were flat in aggregate while base
metals and precious metals fell over the month.

In conclusion, markets continue to grapple with future inflation and interest
rate expectations as well as ongoing geopolitical uncertainty. With the
uncertainty this is creating, we expect market volatility to remain elevated for
the time being with the potential for further downside risk. We still believe
caution is warranted and that portfolios should remain with a more defensive
posture for the time being, until there is more clarity on the trajectory of
Inflation and interest rates going forward.
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Asset class overview: performance table

%mm Performance Return Characteristics Risk Characteristics
Maximum Maximum
Return Return
I I D T re
Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 3M 6M 12M 36M 2017 2018 2019 2020 2021 YTD Volatility 1Y Volatility 3Y 1Y 3y

13% -23% 4.7% -02% -13% 2.9% -0.6% 12% -6.1% 3.9% -1.4% -5.7% -3.5% -88% -4.4% 2.4% 13.1% -9.2% 19.1% -9.4% 17.7% -7.6% 11.7% 16.7% -10.5% -35.8%
2.0% -14% 43% -6.1% -4.7% 4.5% -3.0% 1.0% -84% 6.4% -23% -4.9% -1.1% -11.2% -13.0% 5.9% 16.0% -9.5% 21.0% 8.2% 16.3% -17.0% 16.2% 17.4% -20.0% -30.9%
23% 42% 2.8% -6.7% -23% 88% -3.5% -22% -57% 87% 1.7% -4.0% 6.2% -55% 2.7% 423% 10.5% 0.2% 26.3% 13.8% 31.2% -6.3% 18.1% 15.9% -15.1% -26.4%
1.9% 24% 2.4% -6.4% -2.0% 7.5% -3.4% -15% -6.0% 7.6% 12% -4.4% 4.2% -6.9% -2.0% 29.2% 11.8% -3.5% 23.2% 12.4% 23.8% -8.2% 16.3% 15.5% -14.9% -26.2%
-52% 15% -04% -5.0% -0.7% 1.7% -3.5% 09% -5.6% 6.4% 18% -56% 2.3% -6.1% -13.6% 2.9% 13.5% -7.5% 13.9% 12.6% 2.4% -9.9% 13.4% 14.3% -17.3%  -24.6%
1.6% -33% 1.9% -54% 2.7% 9.7% -1.5% -0.8% -5.0% 3.7% 2.4% -51% 0.8% -6.4% -0.1% 7.0% 14.5% -5.1% 13.9% 3.4% 5.5% -0.3% 15.5% 18.1% -11.0% -31.1%
-1.0% -1.1% 0.8% -2.0% -3.4% 1.1% -1.5% 0.1% -2.6% -1.0% 50% -7.3% -3.7% -7.4% -12.7% 3.5% 24.8% -9.6% 13.9% 143% -1.7% -11.5% 10.1% 14.9% -17.7%  -25.2%
31% 14% 3.9% -59% -14% 75% 09% -6.9% -59% 7.7% -1.7% -9.1% -3.8% -14.9% -7.9% -9.2% 1.6% 0.0% 17.7% -11.7% 28.3% -15.1% 19.4% 19.4% -16.1% -35.2%
7.6% -0.2% 0.0% -6.1% -3.0% 2.9% -5.6% -0.9% -9.6% 11.9% -1.1% -10.5% -1.0% -16.3% -15.7% 16.0% 13.8% -8.9% 39.3% 1.2% 43.6% -21.5% 22.7% 25.7% -25.2%  -44.5%
0.6% 1.6% 0.1% -3.2% -09% 3.6% -1.5% -0.2% -2.4% 5.0% 15% -53% 09% -3.1% -1.6% 2.8% 3.0% 1.5% 14.6% 3.8% 7.2% -3.7% 9.9% 10.8% -8.7% -15.1%
1.0% -1.7% 23% 7.8% 6.1% 12.5% 85% 25% -7.2% 2.8% 45% -25% 4.8% 82% 413% 825% -6.2% -3.2% 4.0% -0.9% 34.6% 39.1% 18.5% 14.9% -15.7%  -18.8%
-0.5% 33% 05% -08% 59% 43% 2.7% -3.8% 18% -25% 19% 1.6% 09% 1.5% 15.0% 25.0% 1.6% 43% 14.6% 20.0% -2.9% 11.2% 9.6% 12.2% -9.3% -22.3%
CINC RO el 1.6% 3.2% -2.7% -3.3% -2.2% -1.9% -23% -23% -4.0% 2.4% -6.8% -82% -12.3% -19.5% -23.9% -26.4% 1.8% 0.3% 6.6% 84% -52% -25.4% 11.8% 9.7% -31.5%  -34.7%
CONLERNU ool 0.2% 1.2% -1.2% -2.6% -2.7% -1.0% -2.4% -0.9% -4.0% 3.0% -55% -7.7% -10.2% -16.6% -21.6% -18.8% 4.3% -1.6% 9.3% 7.9% -3.1% -21.7% 10.0% 9.0% -25.0% -26.0%
Gl RN Cl ol EINOGIelo] Nt 0.4% -1.0% 0.3% -3.2% -22% -1.8% -55% 03% -3.7% 3.2% -42% -53% -6.3% -14.5% -20.9% -13.9% 88% -3.9% 11.6% 10.0% -3.3% -20.5% 9.1% 8.9% -22.7%  -24.1%
I le RNC o] EINCIW el =gl -1.8% 3.6% -2.7% -1.6% -1.0% -1.4% -1.5% -0.1% 0.5% 1.9% 0.0% -0.6% 1.3% 0.1% -4.6% -11.0% -3.4% 5.2% 2.5% 5.7% -5.6% -3.7% 6.0% 7.1% -10.4% -20.4%
Cle AVl -1.1% 1.2% 0.4% -3.2% -55% 13% -1.7% -03% -3.3% 43% 1.8% -2.2% 3.8% -1.6% -85% -12.1% 0.1% 0.0% 12.3% 1.9% -1.1% -8.8% 9.3% 11.4% -14.4%  -19.6%
(0N 1.7% -3.5% 2.4% -0.9% 0.0% -1.9% -4.6% 0.4% -3.6% 0.2% -4.4% -4.1% -81% -15.2% -17.2% -9.4% 9.5% -5.9% 4.0% 3.2% -0.9% -17.6% 8.6% 9.1% -22.2% -24.4%
CdaVl 1.8% -08% 1.3% 0.5% -02% -09% 0.6% -1.1% -1.3% 2.7% -3.0% -1.5% -1.9% -3.7% -2.1% 0.8% -3.8% -1.1% 5.9% -5.3% 6.6% -4.3% 5.6% 5.5% -7.8% -11.3%
(a4 3.9% -39% 3.8% -09% 0.0% 3.4% 18% -03% 1.8% -1.4% -08% 0.2% -2.1% 11% 7.4% 21.3% 5.7% -8.3% 3.0% -2.0% 10.5% 3.6% 8.2% 7.8% -7.7% -12.7%
DI [ETANSY -0.1% 1.9% -0.3% 1.0% 0.1% 1.6% 50% -1.4% 29% 1.1% 27% 3.2% 7.1% 14.1% 19.0% 12.8% -9.8% 4.1% 0.4% -6.8% 6.3% 17.3% 6.2% 6.6% -3.2% -13.2%
Source: Refinitiv Datastream, Copia Capital Management.
A 4

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.






copia:capital Risk Barometer

-0.69 -0.67

As of 31-Aug-2022 As of 30-Sep-2022

Based on our proprietary Prediction Algorithm the Copia Risk Barometer is reading -0.67 as of 30-September-2022, a change of +0.02 from last month, staying in
the Red zone, indicating that the global economic outlook continues to be negative.

Primary drivers for the Risk Barometer:

» Government bond markets: Major global yield curves continue to be heavily inverted following a steep shift upwards in major developed market
yield curves over the last quarter. This is a cautionary signal from the bond markets suggesting the liquidity fuelled rally in risk assets is coming to
an end. Historically recessions have followed 9 out of 10 times, 18 months from the point when the yield curve inverts and remains in inversion.

« Equity market pricing: Economic growth expectations have been lowered going forward as companies start to feel the pressure from supply
chain issues, rising inflation and stalling growth. Geopolitical uncertainty remains high and equities are likely to remain volatile in the near term.
Markets have also lost its long term positive momentum and are in bear market territory. As such the equity market signals are presenting a
cautious signal.

s Credit Spreads: The tight credit spreads which had underpinned positive sentiment in risk assets all through 2021 have materially expanded.
Rising Credit Default Swap indices indicate corporate bond investors have now started to price in a probability of an inflation/Fed induced
recession. Although these levels are not comparable to those seen during the Covid recession, the spreads have materially widened compared to
levels seen over the last few months.

« Overall: The Risk Barometer is picking up much more negative signals than positive ones and is indicating a negative outlook toward risk assets.
Volatility is likely to persist and if these conditions continue, economic growth outlook will be challenging for the rest of 2022.

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.




copia:capital
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
quantitative 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 30-Sep-2022.
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copia:capital Risk Barometer

Impact of dynamic risk management using the Risk Barometer

Maximum

Objective is to achieve similar levels of returns, with a narrower

Drawdown

dispersion of returns (reduced tail risk) 60/40 Portfolio 5.80% 8.39% 0.69 -25.40%
0, (o) 0,
«  Can enhanced risk-adjusted returns 60/40 Portfolio with Tactical Tilts 5.81% 7.31% 0.80 -19.13%
Impact 0.01% -12.90% 15.05% -24.68%
« Can deliver a smoother investment journey whilst mitigating
downside risk
—— 60/40 Portfolio —— 60/40 Portfolio with Tactical Tilts —— Normal Distribution
«  We evaluate impact using a theoretical 60/40 portfolio with and 6 -

without the Risk Barometer

\'b \’b \’b \’b \’° \’° \’° \’° \’° \’° \’° \‘3 N \‘°° N2 \‘3 N \’° NN N \‘3‘

Tactical Equity Allocation (%)

Similar level

360% - 2 5
1=
330% | ——60/40 Portfolio 2 A of returns
300% +{ ———60/40 Portfolio with Tactical Tilts - 4 - \\
270% -FE '
g 240% E 3 -
E 210% 5
o 180% > 5
| 4
B 150% (]
k] ? =1 Reduced
E 120% @ ..
5 oou & 1 1 tailrisk
(=] (]
60% 0 -
0% P @\"@1"@\"@1"@ Q-s\"@l @L@I @.I @\I &° ‘:S" <§‘r° STt @\; @\;
0,
0% R A A S SR EN E S  R S S
-30% oo T T T T roror T T T Monthly Returns
Q@' o\(\&(\é” 0"'(\6”(\(5‘-" (\6"0@ % “’Q'\'," '\?’Q\:\,"“:\'\") ¥ {\'\3’ B & (\'i\’ v
F & S S S S S S S
\0 STST ST AT ST AT AT ST AT AT AT AT AT AT AT AT AT AT AT AT AT N Note: 60/40 Portfolio consists of 60% allocation to MSCI World Index and 40% allocation
60% US 10 year Bond Index rebalanced monthly. Figures are based on historic actual figures
55:? in GBP terms for the period 31-Jan-2000 and 30-Sep-2022. All return figures are before
50% fees.
45%
0 +———F—r The 60/40 Portfolio with Tactical Tilts consists of dynamic allocation to MSCI World Index
N QD o A N D A D A0 K DD DAY AV within a range of 40% to 60% driven by the Risk Barometer. The portfolio is rebalanced
@ L 0 Q & S éo S @ & .;\\' > .;\\' .;\\' & & .;\\' .;\q’ .;\q’ v monthly and remaining allocation is to US 10 year Bond Index.

Source: Copia Capital Management, Refinitiv Datastream
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September Re-alighment

The Copia Select Volatility, Preservation and Thematic ranges were rebalanced in September 2022.

| 2022 | san [ Feb [ Mar [ Apr | May | Jun | su | Aug | Sep | oOct | Nov | Dec |
Select ESG

Select
Accumulation &
Select
Preservation
Select
Decumulation

Thematic

Select Blended







copia:capital Portfolio Performance

Select Volatility

Previously known as ‘Volatility Focus’

%mm Performance Return Characteristics Risk Characteristics
; Maximum Maximum
Since Return Return
Inception A lised A lised Drawdown* Drawdown*
Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 3M 6M 12m 36M 2017 2018 2019 2020 2021 YTD (28 Oct 13) Volatility 1Y Volatility 3Y 1Y 3Y

-0.6% 0.5% -0.1% -1.2% -0.3% -12% 0.8% 0.1% 0.5% 09% -1.5% -1.8% -2.4% -1.0% -3.9% -4.0% 0.6% -03% 3.0% 10% -1.2% -3.7% 5.5% 3.2% 2.8% -4.1% -7.8%
0.0% 12% -0.7% -1.5% -0.1% -0.6% 2.1% 0.2% 1.4% 0.7% 09% 05% 21% 59% 4.0% 33% 07% -01% 33% 08% -0.8% 3.5% 13.6% 3.5% 3.3% -4.1% -9.2%
0.7% 2.0% -0.5% -2.6% -0.6% 0.2% 1.2% 0.0% 0.1% 0.7% 0.0% -0.7% 0.0% 13% 0.4% -1.7% 3.4% -25% 57% -09% 18% -1.8% 16.4% 3.9% 4.8% -5.8% -14.0%
15% 2.2% -0.1% -2.9% -0.7% 0.5% 0.7% -0.1% -1.0% 09% 0.0% -1.0% -0.1% -04% 0.0% -1.9% 4.0% -35% 6.3% -0.7% 3.6% -3.5% 205% 4.6% 5.7% -6.0%  -15.9%
18% 23% 0.2% -3.6% -0.9% 0.8% 05% 0.0% -19% 15% -03% -1.7% -0.5% -1.8% -1.4% -49% 6.4% -47% 8.0% -2.0% 4.4% -55% 19.5% 5.9% 7.5% -7.0% -19.5%
19% 2.2% 0.8% -4.0% -1.0% 1.7% 0.7% 0.0% -15% 15% 0.0% -1.8% -03% -1.1% 04% -3.0% 72% -50% 9.2% -28% 66% -45% 24.2% 6.4% 8.2% -7.3%  -20.7%
26% 22% 1.0% -4.6% -1.1% 2.1% 0.7% 0.0% -2.1% 1.6% 0.2% -1.5% 03% -12% 09% -15% 8.2% -5.0% 10.1% -3.2% 9.3% -4.7% 30.8% 7.3% 8.9% -8.2% -20.9%
3.0% 22% 14% -49% -1.2% 2.7% 0.7% -0.4% -2.8% 2.0% 03% -1.7% 06% -1.9% 1.1% 15% 8.7% -54% 10.4% -1.2% 11.5% -53% 36.4% 8.4% 9.3% -8.9%  -19.8%
35% 2.2% 1.8% -53% -14% 33% 0.4% -0.6% -3.2% 23% 04% -1.6% 11% -24% 14% 1.0% 93% -7.0% 12.0% -2.2% 13.0% -59% 38.6% 9.3% 109% -9.7% -23.6%

3.7% 23% 19% -54% -1.5% 3.5% -05% -1.2% -45% 18% 04% -1.8% 03% -58% -1.9% -1.1% 9.6% -73% 12.7% -0.5% 12.5% -9.2% 35.6% 10.1% 10.7% -10.4% -22.4%

Source: Copia Capital Management

Select Thematic

Previously known as ‘Copia Enhanced Equity’

-
%mm Performance Return Characteristics Risk Characteristics
) Maximum Maximum
Since Return Return
Inception A lised A lised Drawdown* Drawdown*
Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 3mM 6M 12m 36M 2017 2018 2019 2020 2021 YTD (14 Mar 16) Volatility 1Y Volatility 3Y 1y 3y

2.0% -0.4% -0.6% -8.6% 0.5% 4.1% -43% -2.2% -4.7% 58% 1.9% -5.1% 2.4% -87% -11.7% 58% 154% -7.9% 129% 3.0% 14.6% -12.6% 49.2% 14.5% 14.0% -21.3% -26.7%

Source: Copia Capital Management
A

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

Previously known as ‘Select’

Oct-21 Nov-21 Dec-21
-0.1% 0.4% 1.2%
0.0% 0.2% 1.4%
0.4% 0.4% 1.9%
0.6% 0.5% 2.4%
0.7% 0.5% 2.5%
Source: Copia Capital Management
Select ESG
Oct-21 Nov-21 Dec-21
0.6% 0.3% 0.9%
0.9% 0.4% 1.0%
1.7% 0.5% 1.2%
24% 0.6% 1.5%
2.7% 0.6% 1.6%

Source: Copia Capital Management

Jan-22

-1.8%

-2.3%

-3.1%

-4.0%

-4.2%

Jan-22
-2.2%

-2.7%

-3.7%

-4.8%

-5.0%

%mm Performance

Feb-22 Mar-22 Apr-22 May-22
-1.2% 1.3% -1.0% 0.0%
-1.5% 1.7% -1.2% 0.0%
-1.7% 2.7% -1.5% -0.1%
-1.9% 4.0% -1.9% -0.3%
-1.6% 4.1% -1.9% -0.3%

%mm Performance

Feb-22 Mar-22 Apr-22 May-22
-0.8% 0.5% -0.6% -0.6%
-1.0% 0.8% -0.9% -0.7%
-1.2% 1.7% -1.2% -1.0%
-1.5% 2.7% -1.6% -1.3%
-1.6% 2.9% -1.7% -1.3%

Jun-22
-2.6%
-3.0%
-3.6%
-4.7%

-4.6%

Jun-22
-2.3%

-2.9%
-3.5%
-4.3%

-4.4%

Jul-22

2.4%
2.7%
3.2%
4.1%

3.9%

Jul-22
2.9%

3.4%
4.0%
5.1%

5.1%

Aug-22
-0.9%
-0.4%
0.4%
1.1%

1.4%

Aug-22
-2.1%

-2.1%
-1.7%
-1.3%

-1.0%

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

Sep-22
-3.3%
-4.2%
-4.6%
-5.3%

-5.4%

Sep-22
-4.2%

-5.4%
-6.1%
-6.9%

-7.1%

3M
-1.9%
-2.0%
-1.2%
-0.2%

-0.4%

3m
-3.6%

-4.3%
-4.1%
-3.4%

-3.3%

6M 12m
-5.4% -5.6%
-6.0% -6.5%
-6.3% -5.9%
-7.0% -5.8%
-7.0% -5.4%

6M 12m
-7.0% -7.6%
-8.6% -9.3%
-9.4% -9.3%

-10.3% -9.6%

-10.3% -9.5%

36M
-1.9%
2.6%
8.1%
10.6%

14.4%

36M
#N/A

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

#N/A

Portfolio Performance

Return Characteristics

2017 2018 2019
3.0% -0.5% 9.1%
6.0% -1.8% 12.7%
8.8% -4.0% 15.7%
10.0% -43% 17.6%
12.1% -5.2% 18.1%

Return Characteristics

2017 2018 2019
#N/A  #N/A  #N/A
#N/A  HN/A - #N/A
#N/A  #N/A  #N/A
#N/A  HN/A  #N/A
#N/A  #N/A  #N/A

2020

6.2%
6.9%
7.0%
6.5%

7.2%

2020
#N/A

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

#N/A

2021

2.0%

6.0%

10.3%

13.7%

15.9%

2021
1.9%

6.4%
10.4%
14.1%

16.3%

YTD
-7.1%
-7.9%
-8.3%
-9.0%

-8.8%

YTD
-9.2%

-11.3%
-12.3%
-13.6%

-13.8%

Risk Characteristics

. Maximum Maximum
Since Return Return
Inception A ised A lised Dr * Drawdown*

(310ct 16) Volatility 1Y Volatility 3Y 1y 3y
12.0% 5.8% 5.7% -7.4% -9.4%
23.2% 6.9% 7.5% -8.4% -13.5%
32.8% 8.6% 10.1% -9.0% -19.8%
39.0% 11.0% 12.1% -10.9% -23.3%
45.1% 11.1% 12.6% -10.7% -24.3%

Risk Characteristics
) Maximum Maximum
Since Return Return

Inception A lised A I D SR e ———

(31 Mar 20) Volatility 1Y Volatility 3Y 1y 3y
0.9% 6.5% #N/A -9.4% #N/A
8.8% 8.0% #N/A -11.7% #N/A
18.5% 9.7% #N/A -13.0% #N/A
242% 12.0% #N/A -14.5% #N/A
28.7% 12.4% #N/A  -14.9% #N/A




copia:capital Portfolio Performance

Select Decumulation

Previously known as ‘Retirement Income’

%mm Performance Return Characteristics Risk Characteristics
) Maximum Maximum
Since Return Return
Inception ised ised  Dr * D *
Oct-21  Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 3mM 6M 12mM 36M 2017 2018 2019 2020 2021 YTD (28 Feb 17) Volatility 1Y Volatility 3Y 1Y 3y

04% 0.3% 02% -1.2% -04% 0.2% -0.5% -0.2% -1.0% 1.4% -1.2% -2.3% -2.1% -3.8% -44% -2.8% #N/A -09% 6.0% 05% 2.1% -5.2% 3.1% 3.3% 3.1% -5.7% -5.7%
0.7% 0.6% 0.2% -2.1% -0.7% 0.2% -0.8% -0.4% -1.7% 2.2% -2.0% -3.7% -3.6% -6.4% -7.3% -6.0% #N/A -19% 85% -0.1% 3.1% -8.8% 1.5% 5.5% 5.0% -9.5% -9.9%
0.8% 0.6% 04% -2.6% -0.8% 0.6% -1.0% -0.6% -2.0% 2.5% -19% -3.9% -3.3% -6.7% -7.8% -6.5% #N/A -19% 9.9% -02% 3.6% -9.4% 3.4% 6.1% 6.1% -10.2% -12.6%
1.0% 0.6% 0.6% -3.0% -1.1% 0.7% -1.2% -0.6% -2.3% 2.8% -1.8% -4.1% -3.2% -7.1% -83% -59% #N/A -2.0% 11.0% 04% 4.6% -10.2% 5.4% 6.7% 7.1%  -11.1% -15.1%
1.0% 0.4% 0.5% -2.0% -0.7% 0.6% -0.8% -0.5% -1.6% 2.1% -1.2% -2.8% -2.0% -4.8% -5.1% -2.8% #N/A -24% 7.8% -13% 4.8% -6.8% 3.3% 4.8% 5.3% -7.3% -10.3%
0.9% 0.4% 0.6% -2.7% -1.0% 0.6% -1.0% -0.6% -2.2% 2.8% -2.0% -4.2% -3.4% -7.1% -8.2% -7.0% #N/A -33% 10.8% -2.8% 5.0% -10.0% 1.1% 6.6% 7.5%  -10.7% -15.6%
13% 0.5% 0.7% -3.2% -1.2% 0.9% -1.2% -0.8% -2.5% 3.2% -1.8% -4.3% -3.0% -7.3% -82% -6.5% #N/A -3.1% 123% -2.4% 6.4% -10.5% 4.2% 7.3% 8.4% -11.4% -17.1%
1.5% 0.6% 0.7% -3.6% -1.3% 13% -15% -1.0% -2.8% 3.6% -1.5% -4.4% -2.5% -7.5% -83% -55% #N/A -3.0% 13.2% -1.7% 6.9% -10.8% 6.6% 8.0% 9.5% -11.8% -20.1%
1.4% 04% 0.7% -2.8% -1.1% 0.8% -1.0% -0.7% -2.3% 2.6% -13% -3.5% -2.3% -6.1% -6.8% -52% #N/A -3.6% 104% -4.1% 7.0% -9.1% 2.0% 6.2% 7.9% -9.8% -17.1%
1.5% 0.4% 1.0% -3.6% -1.5% 1.0% -1.2% -09% -2.8% 3.3% -1.6% -4.2% -2.7% -7.5% -85% -6.7% #N/A -4.1% 12.5% -49% 82% -11.2% 2.0% 7.7% 9.7%  -12.1% -20.3%
1.7% 0.5% 1.0% -3.9% -1.6% 13% -1.4% -1.0% -3.1% 3.5% -1.5% -4.3% -2.4% -7.7% -87% -6.3% #N/A -4.0% 144% -4.4% 9.0% -11.6% 5.2% 8.3% 10.5% -12.6% -22.3%
1.8% 0.5% 0.9% -4.1% -1.7% 14% -1.7% -1.0% -3.2% 3.6% -1.4% -4.4% -2.3% -8.0% -9.1% -6.3% #N/A -39% 148% -3.9% 8.8% -12.0% 5.8% 8.6% 11.4% -13.1% -25.0%
22% 04% 13% -41% -1.8% 13% -1.4% -1.0% -3.1% 3.6% -1.4% -43% -23% -7.6% -83% -59% #N/A -4.9% 14.0% -7.1% 11.5% -11.8% 3.0% 8.7% 11.6% -12.7% -25.1%
2.4% 0.5% 1.4% -4.6% -2.1% 14% -1.4% -1.0% -3.4% 3.6% -12% -45% -2.2% -7.8% -9.0% -6.7% #N/A -4.9% 152% -7.9% 12.6% -12.8% 3.6% 9.3% 12.9% -13.8% -27.4%
2.4% 0.5% 1.4% -4.7% -2.2% 1.5% -1.6% -1.0% -3.4% 3.6% -0.9% -4.7% -2.2% -8.0% -9.2% -6.0% #N/A -4.6% 15.2% -6.8% 12.6% -13.0% 5.0% 9.4% 12.7% -14.0% -27.2%
21% 0.4% 1.1% -4.6% -2.1% 1.6% -1.8% -1.0% -3.5% 3.6% -0.8% -4.7% -2.0% -8.0% -9.5% -7.1% #N/A -45% 154% -6.6% 10.6% -12.7% 4.0% 9.2% 12.9% -13.9% -27.6%
3.1% 0.5% 1.8% -5.7% -2.3% 2.8% -2.4% -1.7% -4.0% 4.8% -0.1% -45% 0.1% -7.8% -7.8% -2.4% #N/A -42% 16.1% -6.7% 16.8% -12.6% 11.4% 11.5% 13.9% -16.1% -28.1% ’
3.1% 0.5% 1.7% -5.8% -2.7% 2.0% -2.0% -1.2% -3.9% 4.0% -0.3% -5.0% -1.5% -83% -9.7% -5.0% #N/A -3.7% 15.2% -7.7% 16.5% -143% 7.5% 11.0% 14.1% -16.3% -28.4%

3.0% 0.4% 1.7% -5.6% -2.7% 1.9% -1.9% -1.2% -3.8% 4.0% -0.4% -5.0% -1.7% -8.4% -9.9% -54% #N/A -4.0% 14.8% -7.8% 16.0% -143% 6.3% 10.8% 14.1% -16.1% -28.5%

28% 0.5% 1.4% -54% -2.6% 17% -1.8% -1.1% -3.8% 3.7% -0.3% -5.1% -1.9% -8.4% -10.1% -6.3% #N/A -4.6% 15.1% -83% 14.7% -142% 4.3% 10.4% 14.1% -15.9%

Source: Copia Capital Management

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






copia:capital Select Volatility : outcome chart

Outcome analysis as of 30 September 2022

25.0%
20.0%

15.0% -

10.0% . —

Annualised Volatility

5.0% .
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 2.8% 3.3% 4.8% 5.7% 7.5% 8.2% 8.9% 9.3% 10.9% 10.7%
Actual - 12 month 3.2% 3.5% 3.9% 4.6% 5.9% 6.4% 7.3% 8.4% 9.3% 10.1%

Copia Volatility Focus Portfolios

Our ‘Select Volatility’ portfolio was previously known as ‘Volatility Focus’.

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




copia:capital Select Accumulation and Select ESG: outcome chart

Outcome (risk-return) analysis as of 30 September 2022
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5Y Annualised Volatility

Our ‘Select Accumulation’ portfolio was previously known as ‘Select’.

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 a historic 5 year period as of 30-Sep-2022.

The performance figures for Select ESG portfolios include simulated data before the inception date of the Select ESG portfolios (31-Mar-2020).




copia:capital Select Accumulation and Select ESG: outcome chart

Outcome (cumulative return) analysis as of 30 September 2022

Select Accumulation and Select ESG Cumulative Performance Since 31-Oct-2016
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Our ‘Select Accumulation’ portfolio was previously known as ‘Select’.

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 Sep 2022 is currently unavailable and not shown.

The cumulative returns are calculated based on the period from the inception date of the Select Accumulation 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).




copia:capital Select Accumulation and Select ESG: outcome chart

Outcome (annualised return) analysis as of 30 September 2022
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Our ‘Select Accumulation’ portfolio was previously known as ‘Select’.

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 Sep 2022 is currently unavailable and not shown.

The annualised returns are calculated based on a historic 5 year period as of 30-Sep-2022.

The performance figures for Select ESG portfolios include simulated data before the inception date of the Select ESG portfolios (31-Mar-2020).




copia:capital Select Decumulation: outcome chart

Outcome analysis as of 30 September 2022
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Our ‘Select Decumulation’ portfolio was previously known as ‘Retirement Income’.

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.




copia:capital Select Thematic : outcome chart

Outcome analysis as of 30 September 2022

Select Thematic Performance Analysis
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Our ‘Select Thematic’ portfolio was previously known as ‘Copia Enhanced Equity’.

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




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



