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copia:capital
Market performance Q1 2024

All equity market regions posted positive gains in March. The best performer was the UK
delivering +4.4% return. Bond markets were also positive, with the expectation that central banks
may cut interest rates through the year, as inflation continues to decline. Inflation is certainly on
the right path but may still encounter challenges. Equity markets have started the year very
strongly with both Japan and the US markets being the standouts, both delivering double digit
returns in the first quarter.

The March Budget was delivered in the UK and the messaging was positive - Britain's recession is
over; inflation is under control and interest rates will be cut. There have been fears that the UK
economy could stagnate or deliver a sluggish recovery. However, the independent office for
Budget Responsibility (OBR) thinks that the UK's recession, which saw growth contracting in the
second half of last year, is over and that activity will pick up from here. The OBR forecasts by the
end of the year, the UK economy will be growing above trend. The mood music felt much more
positive than what the market has been used to and this helped drive the stock market higher.
The UK market is one we favour as valuations are still looking attractive, notably as we look down
the market cap spectrum and stocks with UK domestic exposure.

The US market continued to power ahead. The fourth quarter earnings season did not deliver
sparkling results, but declining input costs saw margin expansion for many firms. The strong
performance and high valuations for the market have caused many investors to question
whether the asset class is in a bubble. Unsurprisingly, there are dissenting views. The US
technology sector has come under the spotlight and the epitome of this is Nvidia. Those that own
the stock argue the rapid adoption of Artificial Intelligence (Al), has and will continue to result in
an explosion of demand for their advanced semi-conductors. While sceptics highlight the
valuations of the stock and draw parallels with the Tech Boom we saw at the end of the 1990's
and the subsequent implosion of the technology bubble.

European equity markets were not far behind the US & UK delivering a +3.5% return. The
inflation outlook and the macroeconomic picture showed a situation were rate cuts were likely
and the recessionary fears are less likely than previously thought.

Bond yields contracted through March, delivering positive returns for both corporate and
government bonds. While other asset classes such as infrastructure, which has interest rate
sensitivity, delivered positive returns of +2.3%. However, concerns persist as inflation appears to
be stabilising at a level notably higher than the 2% target set by central banks.

A really positive start to the year for equity markets, but the road ahead will likely be bumpy as
we navigate macroeconomic and geopolitical pitfalls. What has also been interesting has been
the strength of gold so far this year, an asset class and investment generally used from a
defensive standpoint. Gold returned +8.5% in March which is part driven by the expectation of
interest rate cuts in the US, which may see the dollar weaken. The other factor for the gold price
strength has been the flight to safety in the light of geopolitical concerns.
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copia:capital Market Positioning

= Recent comments by Federal Reserve Chairman Powell have encouraged markets that interest rate cuts are likely in 2024, however the
path remains highly uncertain

= We expect inflation to continue to slow, but likely remain above central bank targets

= Central banks are beginning to discuss slowing down Quantitative Tightening (QT), which has been reducing liquidity since June 2022, a
positive signal for equity markets

= Asian and Global Emerging Market equities have been oversold but economic landscape has improved

= Geopolitical issues remain elevated with the ongoing conflict in Ukraine and Israel/Gaza, with the potential for economic disruption on
a global scale, we continue to monitor developments closely

= 2024 is a big year for elections, national votes due in 40 countries. Particular attention will be paid to the US, Taiwan, UK & European
Parliament.

= Several policies and reforms have been put through in the UK which have generally gone under the radar, these should help drive
growth and enhance economic relations with Europe and Asia (Windsor Trade Agreement & Mansion House Reforms)

Consequently:

=  Remain well diversified

= Risk barometer moves into the Green zone, signalling a shift towards a more positive outlook

\g

= Preference for value and quality over growth
= Within fixed income, we have begun to transition portfolios towards market weight duration

= Keep exposure to Asia and Emerging Markets







copia:capital Risk barometer

+0.42

As of 29-Dec-2023 As of 29-Mar-2024

Based on our proprietary Prediction Algorithm the Copia Risk Barometer is reading +0.42 as of 29-Mar-2024, a change of +0.75 from last quarter, moving to the
green zone, indicating that the global economic outlook is now positive.

Primary drivers for the Risk Barometer:

= Government bond markets: Despite major global yield curves remaining inverted, the extent of inversion has narrowed from the levels seen for
throughout 2023. This is an encouraging signal from bond markets, suggesting an increased likelihood of rate cuts in developed markets this year.

« Equity market pricing: Following Federal Reserve Powell's unexpected dovish comments, investors are pricing in expectations that the Fed is likely
done raising rates. This has been a positive signal for markets with equity market momentum rising over the past quarter.

= Credit Spreads: Credit spreads have continued to tighten, indicating corporate bond investors are not pricing in a systemic default of the bonds
and signalling a lower probability of recession.

= Overall: The overall signals from both equity and fixed income have improved. Leading to the Risk Barometer providing a positive outlook towards ‘
risk assets.

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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Impact of dynamic risk management using the Risk Barometer

Maximum
Drawdown
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0, 0, 0,
«  Can enhanced risk-adjusted returns 60/40 Portfolio with Tactical Tilts 6.05% 7.34% 0.82 -19.13%
Impact -0.13% -12.31% 11.59% -24.68%
« Can deliver a smoother investment journey whilst mitigating
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Select Acc. and Select ESG performance table

Select Acc. was previously known as Select

copia:capital

Discrete
i since Year1 Year2 Year3 Year4 Year5 Year5
select Accumulation ince Inception A5 ear ear ear ear ear ear
3M 6M 1Yr 3Yr Inception - 31-Mar-18to 31-Mar-19to 31-Mar-20to 31-Mar-21to 31-Mar-22to 31-Mar-22to
(31-Oct-2016) Volatility
(31-Oct-2016) K 31-Mar-19 31-Mar-20 31-Mar-21 31-Mar-22 31-Mar-23 31-Mar-23
(Annualized)
Cautious 1.96% 6.40% 6.69% 7.33% 23.68% 3.37% 4.76% 5.43% 2.59% 6.15% 2.75% -2.10% 6.69%
Moderate 2.56% 6.87% 6.74% 8.18% 36.26% 4.94% 5.14% 6.74% -0.30% 14.44% 4.13% -2.67% 6.74%
Balanced 3.66% 8.49% 9.15% 13.59% 51.44% 6.68% 6.03% 6.50% -5.10% 23.87% 6.36% -2.15% 9.15%
Growth 5.26% 10.57% 12.29% 18.09% 63.08% 7.92% 7.23% 7.71% -7.14% 29.04% 8.28% -2.88% 12.29%
Equity 5.48% 10.43% 12.19% 19.78% 70.58% 8.68% 7.32% 7.47% -8.08% 32.58% 9.61% -2.59% 12.19%
Returns based on Total return, assuming income is re-invested immediately and rebalanced on due dates
Since
Si Inception Year1 Year 2 Year3 Year 4 Year5 Year5
select ESG |r.1ce (31-Mar- A5 ear ear ear ear ear ear
3M 6 M 1Yr 3Yr Inception (31- 2020) Volatilit 31-Mar-18to 31-Mar-19to 31-Mar-20to 31-Mar-21to 31-Mar-22to 31-Mar-22to
Mar-2020) X ottty 31-Mar19  31-Mar-20  31-Mar21  31-Mar22  31-Mar-23  31-Mar-23
(Annualized)
Cautious 0.95% 5.84% 5.54% 5.01% 10.98% 3.53% 5.77% #N/A #N/A 5.68% 2.58% -3.00% 5.54%
Moderate 0.90% 5.91% 5.24% 4.80% 19.34% 6.07% 6.92% #N/A #N/A 13.88% 4.55% -4.75% 5.24%
Balanced 1.50% 6.99% 6.32% 8.23% 32.63% 9.87% 7.94% #N/A #N/A 22.54% 6.68% -4.58% 6.32%
Growth 2.45% 8.34% 8.17% 11.75% 42.50% 12.53% 9.25% #N/A #N/A 27.52% 8.52% -4.80% 8.17% ’
Equity 2.45% 8.23% 8.02% 12.45% 47.17% 13.75% 9.71% #N/A #N/A 30.87% 9.64% -5.05% 8.02%

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

As of 29 March 2024

Past performance is not indicative of future returns.
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Select Retirement Income and Retirement Income Plus

performance table

Discrete
Select Retirement Since IncS::;?on 1y Year 1 Year2 Year 3 Year 4 Year5 Year5
Income 3M 6M 1Yr 3Yr Inception (28-Feb-23) Volatility 31-Mar-18to 31-Mar-19to 31-Mar-20to 31-Mar-21to 31-Mar-22to 31-Mar-22 to
(28-Feb-2023) (Annualized) 31-Mar-19 31-Mar-20 31-Mar-21 31-Mar-22 31-Mar-23 31-Mar-23
Risk Profile 1 2.60% 6.71% 7.80% H#N/A 8.09% 149.78% 3.89% H#N/A H#N/A #N/A #N/A #N/A 7.80%
Risk Profile 2 3.91% 8.37% 9.23% #N/A 9.41% 188.24% 4.98% #N/A #N/A #N/A #N/A #N/A 9.23%
Risk Profile 3 4.87% 9.55% 10.88% #N/A 10.75% 232.64% 5.67% #N/A #N/A #N/A #N/A #N/A 10.88%
Risk Profile 4 6.07% 10.84% 13.41% #N/A 12.71% 308.98% 6.35% #N/A #N/A #N/A #N/A #N/A 13.41%
Risk Profile 5 6.29% 11.62% 14.27% H#N/A 13.42% 340.50% 7.42% HN/A H#N/A #N/A #N/A H#N/A 14.27%
Returns based on Total return, assuming income is re-invested immediately and rebalanced on due dates
Discrete
Retirement Income Since In:cien?ieon Ly Year1 Year 2 Year 3 Year4 Year 5 Year 5
Plus 3M 6M 1Yr 3Yr Inception (28 F:b 23) Volatilit 31-Mar-18to 31-Mar-19to 31-Mar-20to 31-Mar-21to 31-Mar-22to 31-Mar-22to
(28-Feb-2023) (Annualized) g 31-Mar-19 31-Mar-20 31-Mar-21 31-Mar-22 31-Mar-23 31-Mar-23
SLI Risk Profile 1 3.26% 7.23% 8.85% H#N/A 8.76% 168.83% 4.05% H#N/A H#N/A #N/A H#N/A H#N/A 8.85%
SLI Risk Profile 2 4.57% 9.05% 10.36% H#N/A 10.24% 215.29% 5.31% H#N/A H#N/A H#N/A #N/A #N/A 10.36%
SLI Risk Profile 3 5.39% 10.22% 11.84% H#N/A 11.51% 260.77% 6.06% #N/A #N/A #N/A #N/A #N/A 11.84%
SLI Risk Profile 4 6.32% 11.25% 13.85% #N/A 13.09% 325.65% 6.66% #N/A #N/A #N/A #N/A #N/A 13.85%
SLI Risk Profile 5 6.38% 11.79% 14.44% H#N/A 13.57% 347.22% 7.56% H#N/A #N/A #N/A #N/A H#N/A 14.44%

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

As of 29 March 2024

Past performance is not indicative of future returns.
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Select Preservation, Short Duration Bond and

Thematic performance table

Previously known as Volatility Focus

Discrete
X Since
Since et 1vr Year 1 Year 2 Year 3 Year 4 Year 5 Year 5
3mM 6M 1Yr 3Yr Inception (02 Nov 20) Volatilit 31-Mar-18to 31-Mar-19to 31-Mar-20to 31-Mar-21to 31-Mar-22to 31-Mar-22to
(02 Nov 20) . L 31-Mar-19 31-Mar-20 31-Mar-21 31-Mar-22 31-Mar-23 31-Mar-23
(Annualized)
Select Preservation 2.14% 6.72% 5.62% 9.06% 11.51% 4.63% 4.10% #N/A #N/A #N/A 4.96% -1.62% 5.62%
Returns based on Total return, assuming income is re-invested immediately and rebalanced on due dates
Discrete
. Since
Since . Year1l Year 2 Year3 Year4 Year5 Year5
. Inception 1Yr
3M 6 M 1Yr 3Yr Inception (31 Oct 22) Volatilit 31-Mar-18to 31-Mar-19to 31-Mar-20to 31-Mar-21to 31-Mar-22to 31-Mar-22to
(31 Oct 22) . L 31-Mar-19 31-Mar-20 31-Mar-21 31-Mar-22 31-Mar-23 31-Mar-23
(Annualized)
Copia Short Duration
. 1.13% 4.91% 6.83% #N/A 10.27% 26.65% 2.72% #N/A #N/A #N/A #N/A #N/A 6.83%
Bond Portfolio
Returns based on Total return, assuming income is re-invested immediately and rebalanced on due dates
Discrete Returns
Since
Since Inception 1y Year1l Year 2 Year3 Year4 Year5 Year5
r
3M 6M 1Yr 3Yr Inception (14-Mar- Volatilit 31-Mar-18to 31-Mar-19to 31-Mar-20to 31-Mar-21to 31-Mar-22to 31-Mar-22to
(14-Mar2016)  2016) olatiiity 31-Mar19  31-Mar20  31-Mar-21  31-Mar22  31-Mar23  31-Mar-23
(Annualized)
Select Thematic 4.26% 10.63% 9.14% 5.59% 66.52% 7.50% 12.07% 0.32% -10.98% 31.71% 3.39% -6.43% 9.14%

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

As of 29 March 2024

Past performance is not indicative of future returns.







copia:capital Select Accumulation and Select ESG: outcome chart

Outcome (cumulative return) analysis as of 29 March 2024

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

80% -~
Select Accumulation - Cautious
Select Accumulation - Moderate
70% - ;
Select Accumulation - Balanced
Select Accumulation - Growth
60% - - -
Select Accumulation - Equity
Select ESG - Cautious
50% -

Select ESG - Moderate
Select ESG - Balanced
40% - Select ESG - Growth
Select ESG - Equity
30% ——UKCPI

Cumulative Return

20%

10%

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 Mar 2024 is currently unavailable and not shown. Past performance is not indicative of future

performance.
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).
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Select Accumulation and Select ESG: outcome chart

Outcome (risk-return) analysis as of 29 March 2024
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# Asset Class
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@
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Select ESG - Cautiogs

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

For illustration only.

10% 15% 20%

5Y Annualised Volatility

Returns based on Total return, assuming income is re-invested immediately and rebalanced on due dates. Past performance is not indicative of future performance.
The annualised risk and return figures are calculated based on a historic 5-year period as of 29-Mar-2024.
The performance figures for Select ESG portfolios include simulated data before the inception date of the Select ESG portfolios (31-Mar-2020).

25%




copia:capital Select Accumulation and Select ESG: outcome chart

Outcome (annualised return) analysis as of 29 March 2024

Select Accumulation and Select ESG
12.0%

10.0%

7.9%
8.3%

7.2%
7.3%
7.2%

8.0%

6.0%

4.0%

5Y Annualised Return

2.0%

0.0%

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 March 2024 is currently unavailable and not shown. Past performance is not indicative of future

performance.
The annualised returns are calculated based on a historic 5-year period as of 29-Mar-2024.
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 Thematic portfolio: outcome chart
Outcome analysis as of 29 March 2024

Select Thematic Performance Analysis
80% -

= Select Thematic
70% -

w | A, Flexible

60%

50%

40%

30%

Cumulative Return

20%

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.




¢ Investment model portfolios may not be suitable for everyone
* The value of funds can increase and decrease, past performance and historical data cannot guarantee future success
e Investors may get back less than they originally invested

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
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