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copia:capital
Market performance

December 2025

Equity markets finished the year on a strong note with most regions delivering double digit returns over the
period and hitting all-time highs. This was achieved despite several potential headwinds including Trump's
tariff hikes, growing concerns about technology valuations as well as recent concerns of a potential Chinese
slowdown.

Looking at December, the UK was a strong performer, returning +2.3%, bolstered by strong corporate
earnings and the hope for further rate cuts, and finished the quarter as the best performing equity market.
Europe led markets (+2.5%) on the back of increased stimulus spending and improving economic growth.
Emerging Markets also fared well over the month (1.1%) and over the year. Emerging countries benefitted
from strong growth prospects and a weakening dollar. Over the quarter, Latin America was the best
performing region benefitting from commodity producers (gold and copper) while Chinese stocks fell over
concerns of a potential slowdown and further weakness in the Chinese property market.

The US equity market softened -0.6% over the month but still added just under 10% for the year. 2025 was
an outlier year where other major regions significantly outperformed the US equity market in Sterling terms.
This was as noted above largely attributed to dollar weakness as the dollar experienced its largest annual
decline since 2009. Artificial Intelligence (Al) has been a dominant theme in the US driving most of the gains
over the year however corporate profits have broadly outperformed expectations and GDP growth remains
quite strong compared to developed market counterparts.

Though returns across bond markets were subdued relative to the equity markets they were still positive
providing a good ballast to portfolios. Government bonds (Gilts and US Treasuries) both generated gains on
the view that the BOE and FED are likely to cut rates into the New Year. Credit strategies also posted gains
as corporate profits and balance sheets remain robust.

Within alternatives, infrastructure and real estate performed reasonably well over the year providing mid to
high single digit returns. Precious metals had a particularly strong run in 2025 with physical gold prices
rallying over 50% in 2025. This was based on several factors including investors seeking a safe haven amid
geopolitical uncertainty as well as Central Bank purchases as part of a broader diversification strategy.

As noted, 2025 was an exceptionally strong year for risk assets and regional diversification was much more
beneficial than we have seen in recent years. Also, maintaining exposure to high quality, low duration credit
managers has helped deliver consistent and less volatile returns streams through the year. Whilst these
continue to be attractive themes, we are always on the lookout for new investment opportunities that may
arise.

Equities - UK

Equities - Europe Ex UK
Equities - US

Equities - Global
Equities - Japan

Equities - Asia ex-Japan
Equities - EM

Alternatives - Property
Alternatives - Private Equity
Alternatives - Infrastructure
Alternatives - Commodities
Alternatives - Gold

Bonds - UK Government
Bonds - UK Corporate
Bonds - Global Corporate
Bonds - Global Government
Bonds - EM

Dollar Index

GBPJPY

GBPEUR

GBPUSD

Source: Refinitiv Datastream, Copia Capital Management. All numbers expressed in GBP
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Asset class overview: performance table

%mm Performance Return Characteristics Risk Characteristics
Maximum Maximum
Return Return
I I D T —r
Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 3M 6M 12M 36M 2021 2022 2023 2024 2025 YTD Volatility 1Y Volatility 3Y 1Y 3y

55% 1.1% -24% -0.1% 4.4% 09% 3.9% 05% 13% 44% 0.0% 23% 6.8% 13.0% 23.7% 455% -9.4% 0.8% 7.6% 9.3% 23.7% 23.7% 8.1% 8.5% -12.7%  -12.7%
84% 1.7% -3.0% 1.7% 4.1% 0.6% 14% 0.7% 2.0% 3.9% -0.2% 2.5% 6.4% 10.8% 26.2% 47.9% 82% -6.7% 14.9% 2.0% 26.2% 26.2% 9.6% 9.2% -13.5% -13.5%
4.1% -4.9% -84% -2.6% 55% 2.8% 87% -12% 2.7% 6.1% -1.8% -0.6% 3.6% 143% 9.6% 659% 13.8% -8.6% 19.0% 27.2% 9.6% 9.6% 17.2% 12.0% -21.6% -21.6%
49% -3.8% -71% -1.4% 52% 2.1% 7.0% -04% 2.6% 55% -1.4% 0.0% 4.0% 13.8% 13.0% 59.9% 12.4% -8.0% 17.0% 21.0% 13.0% 13.0% 14.6% 10.3% -19.0% -19.0%
3.7% -21% -3.1% 1.5% 3.7% -0.6% 2.8% 3.8% 2.7% 6.7% -14% -1.1% 4.0% 14.1% 17.5% 46.5% 12.6% -6.8% 13.6% 9.7% 17.5% 17.5% 10.4% 9.0% -14.9%  -15.0%
43% -2.9% -46% 14% 45% 1.7% 52% 18% 03% 1.8% -2.6% 1.0% 0.2% 7.7% 12.1% 19.4% 3.4% 5.5% -0.3% 6.8% 12.1% 12.1% 10.6% 11.5% -17.1% -17.1%
31% -13% -23% -1.7% 33% 42% 58% -04% 73% 6.6% -3.1% 1.1% 4.5% 18.2% 243% 39.7% 14.3% -10.5% 3.0% 9.2% 24.3% 24.3% 12.7% 11.5% -14.4%  -14.4%
3.6% 0.1% -5.1% -2.4% 23% -09% 3.4% 04% 11% 1.0% 1.2% -23% -0.1% 4.8% 2.1% 6.7% -11.7% -15.3% 4.1% 0.4% 2.1% 2.1% 8.8% 12.9% -14.2% -19.6%
8.1% -6.9% -10.1% -3.3% 3.2% 3.1% 83% -2.1% -3.4% -0.7% -1.9% 1.9% -0.7% 1.7% -5.5% 56.5% 1.2% -19.9% 31.6% 25.9% -5.5% -5.5% 19.2% 18.0% -27.2%  -27.2%
1.9% 0.1% -13% -1.7% 05% 03% 3.1% -0.6% 23% 24% 20% -23% 21% 7.0% 6.7% 13.7% 3.8% -3.3% 1.5% 5.0% 6.7% 6.7% 6.2% 6.0% -6.0% -8.5%
54% -0.7% 12% -7.5% -17% 09% 2.8% -0.6% 3.1% 4.7% 1.9% -0.7% 5.9% 11.6% 8.5% 2.7% -0.9% 32.8% -11.4% 6.9% 8.5% 8.5% 11.8% 10.6% -11.9%  -14.4%
85% 0.2% 6.7% 2.6% -1.5% -1.8% 4.0% 23% 11.9% 6.1% 50% 0.6% 12.1% 33.4% 53.6% 111.1% 20.0% 11.8% 7.3% 28.1% 53.6% 53.6% 14.3% 13.5% -7.8% -9.0%
IR e\ lglyd 1.1% 0.7% -0.6% 1.6% -1.4% 1.7% -0.6% -0.8% 0.6% 2.7% 03% 0.1% 3.1% 23% 54% 5.3% 8.4% -24.0% 3.6% -3.6% 5.4% 5.4% 4.1% 6.9% -2.5% -10.2%
CONLERNU ool 1.1% 0.5% -0.8% 1.3% -02% 1.6% 02% -04% 0.7% 2.1% 0.1% 0.4% 26% 3.2% 6.7% 18.0% 7.9% -17.5% 8.7% 1.7% 6.7% 6.7% 2.9% 5.1% -1.8% -7.4%
Gl ERNCl ol oEINOGIololt] 0.3% 1.3% 0.6% 1.9% 02% 23% -04% 1.0% 14% -02% 0.6% 04% 08% 29% 9.8% 21.0% 10.0% -16.0% 8.7% 1.4% 9.8% 9.8% 2.8% 6.8% -2.8% -6.6%
CIli e RNCI o) EINCIW ezl 1.5% 0.4% -1.9% -0.2% -2.0% 0.0% 1.6% -0.6% 0.9% 2.0% -04% -1.6% -0.1% 1.7% -0.5% -4.3% 57% -7.9% -1.7% -2.0% -0.5% -0.5% 4.8% 4.6% -5.2% -9.7%
Gl AVl 2.5% 0.3% -3.7% -2.9% -0.1% 0.7% 4.8% -0.7% 23% 4.2% -05% -0.8% 2.9% 9.6% 6.0% 19.0% 1.9% -8.6% 4.5% 7.4% 6.0% 6.0% 8.9% 6.2% -9.0% -9.0%
(O8] -0.8% 13% 25% 3.5% 1.0% 16% -3.4% 21% -04% -24% 0.8% 15% -0.1% -1.8% 7.4% 11.8% 3.2% -11.2% 6.0% -1.8% 7.4% 7.4% 7.0% 7.0% -5.0% -9.4%
eV -1.2% 13% -13% -1.7% 1.1% -1.7% -1.0% -0.2% -0.7% -0.7% 0.3% 0.3% 0.0% -1.9% -5.3% 1.6% -5.3% -5.4% 2.4% 4.8% -5.3% -5.3% 3.5% 3.3% -6.7% -6.9%
CRIAE -2.2% -1.4% 1.7% -13% 2.1% 17% 06% -04% 02% 18% 2.2% 2.0% 6.0% 65% 7.1% 328% -2.0% 1.8% 13.2% 9.5% 7.1% 7.1% 5.5% 7.7% -6.4% -12.3%
DOJIETAGEDY 0.0% -0.9% -3.2% -43% -02% -2.7% 3.4% -22% 00% 1.9% -0.2% -1.2% 05% 1.6% -9.4% -5.0% -6.8% 8.2% -2.0% 7.0% -9.4% -9.4% 7.4% 7.1% -11.8%  -11.8%
Source: Refinitiv Datastream, Copia Capital Management.
v

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. Past performance is not indicative of future performance.






copia:capital Risk Barometer

+0.69 . +0.72

As of 30-Nov-2025 As of 31-Dec-2025

Based on our proprietary Prediction Algorithm the Copia Risk Barometer is reading +0.72 as of 31-Dec-2025, a change of +0.03 from last month, staying in the green
zone, indicating that the global economic outlook is positive.

Primary drivers for the Risk Barometer:

« Government bond markets: Major global yield curves have transitioned to a more normal yield curve environment, a positive sign for the Risk
Barometer, a result of falling yields at the short end of the curve and rising yields at longer maturities.

« Equity market pricing: An improvement in momentum in equity markets and a decrease in volatility has led to improved contributions towards
the Risk Barometer score.

« Credit Spreads: Credit spreads widened modestly in recent months although remain relatively low, indicating corporate bond investors are not
pricing in a systemic default of the bonds despite an increased possibility of recession.

« Overall: Risk barometer has remained in the green zone, signalling a positive outlook.

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
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« The Risk Barometer is a forward-looking
quantitative model that provides a systematic
rules-based approach for dynamic risk
management.

~o

25-Apr-19, 18-Dec-20, 08-March-2024 _
- Accommodative monetary policies - Vaccine rollout p Pq:r:tl\_/e gains in all equity’
- Progress on US-China trade talks - Political uncertainties alleviated UCILEL |
5 an'e vi 0 - March Budget was delivered in
N Th R k B X b 1 0 d 1 0 = ftrong Zorpf;;ateearmn%s{reports ;f.t:s:diff.;se\f:ctﬁg‘ in US the UK and tghe T b N
. - + - Lowered infiation expectations - . positive — Britain’s recessicn s ~ -
ote: eris arometer score varies between -1.0 an o - Tight credit spreads with low corporate - US $900bn fiscal stimulus package over; inflation is under control - -
bond default probability and irterest rates will be cut. - ~
21-Sep-20 - The US market continuec to 7N

- Global
economies
recovering with
economies
reopening

- Supportive fiscal
and monetary

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.

powe: ahead.

n economic slowdown in
n by weakerjob market
tributed to market
08-Sep-21 16-Feb-2023 d

A score of 0 indicates a neutral economic outlook with almost
equal probability of positive and negative returns in risky asset
classes.

A score of +1.0 indicates an extremely positive economic outlook,
which is accompanied by a high probability of positive returns in
risky asset classes.

Source: Copia Capital Management, Refinitiv Datastream.

Global Equities Returns is based on actual data of MSCI World Index

for the period between 31-Dec-2016 and 31-Dec-2025.

Copia Risk Barometer Score

20-Mar-18
- No further driver for continuous growth
- Period for market consolidation

- Concerns over US-China trade war development

-Higher inflation expectation
due to supply chain issues
-Higher bond yields in
Covid-19 developed markets.

- Geopolitical -Deterioration of risk apetite
tensions elevated | iN emerging markets coupled

policies
- Fearsof the
second wave of

-The main reason bekind
this positive movemerit in
the last month wasthe
stock prices soaring as
positive investor sentiment

Rl 50-Nov-18
scalating global trade tensions
xpectation of Fed rate hikes
ntinuing in 2019
- Slowdown in Emerging Markets and
Europe
Recession fears
urrency crisis in Emerging Markets
- USyield curve inverted first time since
2008

-1.0
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boosts the markets.

with policy uncertainty

16-Apr-20

- Global Coronavirus outbreak

- Recession fears

- Emegency rate cuts by US Fed to 0.25%
- Drastic loosening policies by global central
banks

- Oil price war between Suadi Arabia and
Russia
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e\’bA (QQJQ '\’bo e\’bA (QQ,Q '\’bo Q"b\\

28-Feb-22

-Warin Ukraine: Putin ordered Russian
forces to invade Ukraine.

-President Biden imposed stiff sanctions on
Russia.

-USinflation surged to 7.5%; its fastest
annualrisefor40years

-Bank of Englandraises interest rate to 0.5%

W,

>
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- A significznt slowdown in China's
economy, particularly in the property
sector, has negatively impacted global
trade and commodity markets.

- Ongoing confiicts in regions like
Eastern Europe and the Middle East
have raised global risks and affected
energy prices, contributing to
uncertainty in markets.

31-Dec-2023

- Progress in trade negotiations
between the United States and
China.

- Better economic data such as
GDP growth, employment, and
consumption.

- Increased possibility of interest

rates cuts as inflation trends lower.
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copia:capital Risk Barometer

Impact of dynamic risk management using the Risk Barometer

Sharpe Maximum
Return Volatility Ratio Drawdown

« Objective is to achieve similar levels of returns, with a narrower .
dispersion of returns (reduced tail risk) SO0 PorEE 6.42% 8.27% 0.78 -25.40%

60/40 Portfolio with Tactical Tilts 6.22% 7.27% 0.86 -19.13%

« Can enhanced risk-adjusted returns Impact 0.20% L-12.19% 10.39% 24.68%

« Can deliver a smoother investment journey whilst mitigating
downside risk

—— 60/40 Portfolio

« We evaluate impact using a theoretical 60/40 portfolio with and 6 -

60/40 Portfolio with Tactical Tilts Normal Distribution

without the Risk Barometer
- Similar level
450% - £ 51
o . 5 L\ of returns
4209@ 1 ——60/40 Portfolio 2 i
390% - o - - \
3609’: | ——60/40 Portfolio with Tactical Tilts > 4 4
=
330% ‘g‘
gaoo% £ 3 -
£270% 5
g 240% >
2210% = 2
]
2 180% 3 Reduced
£ 150% @ |
S 120% F 1 1 tailrisk
90%
60% 0 - =T T T T T T T T T T T T T T T
30% gk g (§§1‘°¢§§°(§) @ 63‘@ " c?'f“é'\ e P P 8 o P
o R SCUCK B O
- (] T T T T T T T T T T T T T T T T T T T T T T T T T - ’
PIIGPOED SO S D GO0 S0P DD PP Monthly Returns
N A A N N N A A AN AR AR A AR
60% Note: 60/40 Portfolio consists of 60% allocation to MSCI World Index and 40% allocation
55% US 10-year Bond Index rebalanced monthly. Figures are based on historic actual figures
50% in GBP terms for the period 31-Jan-2000 and 31-Dec-2025. All return figures are before
p g
45% fees.
0% e e T e T T T The 60/40 Portfolio with Tactical Tilt ists of dynamic allocation to MSCI World Ind
N QD Q S ) D o A & SN b e ortfolio with Tactical Tilts consists of dynamic allocation to orld Index
& QQ@QQ .-\\Q'b((\éi\do(\ & @.;\'\’ > .-\\'”’Q”.;\'& '\’Q\’Q“’Q@o"’(\"’oﬂ"’(\"’{f) within a range of 40% to 60% driven by the Risk Barometer. The portfolio is rebalanced

N A A AN AN AN \’5\@ \°°\'b°\'b N A N AR AN \’5\@ NP

monthly and remaining allocation is to US 10-year Bond Index.

Tactical Equity Allocation (%) Source: Copia Capital Management, Refinitiv Datastream
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December Re-alignment

No portfolio was re-balanced in December 2025.

Select Accumulation

Select ESG

Select Retirement
Income / Inc. Plus

Select Preservation

Thematic

Select Blended

Short Duration Bond

Select: Money Market
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Select Accumulation

Previously known as ‘Select’

Jan-25
2.3%
2.6%
3.2%
3.8%

4.0%

Source: Copia Capital Management

Select ESG

Jan-25
2.0%

2.3%
2.9%
3.6%

3.9%

Source: Copia Capital Management

Feb-25

0.0%

-0.4%

-0.9%

-1.6%

-1.7%

Feb-25
0.2%

-0.1%

-0.5%

-1.1%

-1.4%

Mar-25

-1.6%

-2.0%

-2.8%

-3.7%

-3.8%

Mar-25
-1.1%

-1.5%

-2.4%

-3.4%

-3.7%

Apr-25
0.1%
-0.1%
-0.4%
-0.9%

-0.9%

Apr-25
1.1%

1.1%

0.8%

0.3%

0.2%

%mm Performance

May-25 Jun-25 Jul-25 Aug-25

11% 1.2% 1.7% 0.1%
1.7% 1.4% 2.4% 0.1%
26% 16% 3.4% 0.1%
37% 19% 4.3% 0.1%

4.0% 2.0% 4.4% 0.2%

%mm Performance

May-25 Jun-25 Jul-25 Aug-25
1.2% 1.1% 0.4% 0.0%

1.8% 13% 0.6% -0.3%
24% 15% 1.2% -0.3%
33% 1.7% 1.9% -0.4%

35% 1.8% 2.1% -0.4%

Sep-25

1.0%

1.5%

2.0%

2.7%

2.9%

Sep-25
1.0%

1.2%

1.5%

1.9%

2.1%

Oct-25

2.3%

2.8%

3.7%

4.5%

4.9%

Oct-25
1.6%

1.9%

2.2%

2.6%

2.8%

Nov-25

0.0%

-0.1%

-0.5%

-1.0%

-1.3%

Nov-25
-0.1%

-0.3%

-0.6%

-1.0%

-1.3%

Dec-25

0.2%

0.2%

0.3%

0.5%

0.8%

Dec-25
0.3%

0.2%

0.1%

0.1%

0.0%

3M

2.5%

2.9%

3.4%

4.0%

4.3%

3M
1.8%

1.8%

1.7%

1.7%

1.5%

6M

5.4%

6.9%

9.2%

11.5%

12.3%

6M
3.2%

3.4%

4.2%

5.2%

5.3%

12m

8.7%

10.5%

12.8%

15.1%

16.2%

12m
8.0%

8.4%

9.1%

9.8%

9.9%

36M

21.7%

24.5%

31.3%

39.1%

40.5%

36M
18.8%

17.9%

20.7%

24.1%

23.9%

Portfolio Performance

Return Characteristics

2021

6.2%

6.9%

7.0%

6.5%

7.2%

2022
-5.2%
-5.9%
-5.8%
-6.7%

-6.3%

2023

6.1%
5.4%
7.1%
8.7%

8.5%

Return Characteristics

2021
#N/A

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

#N/A

2022
-7.3%

-9.0%

-9.7%

-10.9%

-11.1%

Notes: Returns based on Total return, assuming income is re-invested immediately and rebalanced on due dates. Past performance is not indicative of future performance.

2023
6.8%

6.1%
7.1%
8.7%

8.3%

2024
5.5%
6.9%
8.7%

11.2%

11.5%

2024
3.0%

2.5%

3.3%

4.0%

4.2%

2025
8.7%
10.5%
12.8%
15.1%

16.2%

2025
8.0%

8.4%
9.1%
9.8%

9.9%

YTD

8.7%

10.5%

12.8%

15.1%

16.2%

YTD
8.0%

8.4%

9.1%

9.8%

9.9%

Since
Inception

39.1%

56.9%

79.1%

98.3%

109.4%

Since
Inception

22.3%

31.4%

47.3%

58.8%

Risk Characteristics

Maximum Maximum
Return Return
A lised A lised Drawd *  Drawd ¥
(310ct 16) Volatility 1Y Volatility 3Y 1y 3y
3.9% 4.1% -5.1% -5.1%
5.0% 4.6% -6.6% -6.6%
7.0% 5.7% -9.3% -9.3%
9.3% 7.1% -12.3% -12.3%
9.8% 7.4% -13.1% -13.1%
Risk Characteristics
Maximum Maximum
Return Return
A ised A ised Drawd * Dr | [
(31 Mar 20) Volatility 1Y Volatility 3Y 1y 3y
3.0% 4.6% -3.6% -5.1%
3.9% 5.6% -5.3% -7.0%
5.3% 6.5% -7.8% -7.8%
7.2% 7.8% -10.9% -10.9%
7.9% 8.2% -12.0% -12.0%

64.4%

N
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Select Short Duration Bond Portfolio

Jan-25
0.8%

Source: Copia Capital Management

Select Money Market

Jan-25
0.4%

Source: Copia Capital Management

%mm Performance

Feb-25 Mar-25 Apr-25 May-25

0.6%

0.0%

0.5% 0.5%

Feb-25 Mar-25 Apr-25 May-25

0.3%

Select Blended

Jan-25
1.9%
2.3%
2.9%
3.6%
3.8%

Source: Copia Capital Management

Feb-25
0.0%

-0.3%
-1.0%
-1.6%
-1.9%

0.4%

Mar-25
-1.5%
-1.8%
-2.6%
-3.5%
-3.7%

0.4% 0.3%

Apr-25 May-25
0.1% 1.2%
-0.2% 1.7%
-0.5% 2.6%
-1.0% 3.5%
-0.9% 3.8%

Jun-25
0.9%

%mm Performance

Jun-25
0.4%

%mm Performance

Jun-25
1.3%
1.4%
1.7%
1.9%
2.1%

Jul-25
0.5%

Jul-25
0.4%

Jul-25
1.7%
2.4%
3.3%
4.3%
4.4%

Aug-25 Sep-25

0.4%

Aug-25
0.3%

Aug-25
0.1%
0.2%
0.2%
0.3%
0.4%

0.5%

Sep-25
0.4%

Sep-25
1.2%
1.7%
2.2%
2.8%
3.0%

Oct-25 Nov-25 Dec-25

0.7%

Oct-25 Nov-25 Dec-25

0.3%

Oct-25
2.1%
2.4%
3.1%
3.6%
3.9%

0.4%

0.3%

Nov-25
0.0%
-0.1%
-0.3%
-0.7%
-0.8%

3M
0.5% 1.6%

3mM
0.4% 1.0%
Dec-25 3M
0.2% 2.3%
0.1% 2.5%
0.3% 3.0%
0.3% 3.2%
0.4% 3.5%

6M
3.1%

6M
2.1%

6M
5.4%
6.8%
9.0%
11.0%
11.7%

12m
6.5%

12m
4.3%

12m
8.6%
10.1%
12.2%
14.0%
15.0%

36M
20.6%

36M
#N/A

36M
20.6%
23.0%
28.0%
33.1%
34.9%

Portfolio Performance

Return Characteristics

2021
#N/A

2022
#N/A

2023
7.3%

Return Characteristics

2021
#N/A

2022
#N/A

2023
#N/A

Return Characteristics

2021
#N/A
#N/A
#N/A
#N/A
#N/A

2022
-6.0%
-7.7%
-8.6%

-10.1%
-10.1%

Notes: Returns based on Total return, assuming income is re-invested immediately and rebalanced on due dates. Past performance is not indicative of future performance.

2023
5.6%
4.9%
5.9%
6.5%
6.6%

2024
5.6%

2024
#N/A

2024
5.2%
6.5%
7.7%
9.6%

10.0%

2025
6.5%

2025
4.3%

2025
8.6%

10.1%
12.2%
14.0%
15.0%

YTD
6.5%

YTD
4.3%

YTD
8.6%
10.1%
12.2%
14.0%
15.0%

Risk Characteristics

) Maximum Maximum
Since Return Return
Inception A lised A lised Drawdown* Drawdown*

(310ct 22) Volatility 1Y Volatility 3Y 1y 3y
22.6% 0.7% 2.0% -0.5% -2.0%
Risk Characteristics
) Maximum Maximum
Since Return Return
Inception A ised A lised Drawdown* Drawdown*
(22Jan 24) Volatility 1Y Volatility 3Y 1y 3y
9.3% 0.1% #N/A 0.0% #N/A
Risk Characteristics
) Maximum Maximum
Since Return Return
Inception  Annualised Annualised Drawdown* Drawdown*
(30Sep 21) Volatility 1Y Volatility 3Y 1y 3y
14.9% 3.6% 4.0% -5.1% -5.1%
15.1% 4.6% 4.5% -6.4% -6.4%
19.9% 6.6% 5.7% -9.1% -9.1%
23.9% 8.7% 7.1% -12.0% -12.0%
25.7% 9.3% 74% -13.0% -13.0%




copia:capital Portfolio Performance

Select Retirement Income

%mm Performance Return Characteristics Risk Characteristics
) Maximum Maximum
Since Return Return
Inception  Annualised Annualised Drawdown* Drawdown*
Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 3M 6M 12m 36M 2021 2022 2023 2024 2025 YTD (28 Feb 23) Volatility 1Y Volatility 3Y 1Y 3y

1.8% 0.1% -1.4% -04% 1.0% 0.9% 15% 0.1% 0.8% 17% 0.2% 0.4% 23% 4.7% 6.8% #N/A #N/A #N/A #N/A 6.7% 6.8% 6.8%  20.0% 3.2% #N/A -4.3% #N/A
24% -0.4% -2.2% -09% 1.8% 0.8% 23% 02% 1.1% 24% 0.1% 03% 2.8% 6.6% 8.0% #N/A #N/A #N/A #N/A 9.4% 8.0% 8.0% 24.3% 5.0% #N/A -6.8% #N/A
33% -03% -2.5% -0.7% 2.4% 0.7% 2.4% 0.4% 14% 29% 0.0% 04% 32% 7.5% 10.5% #N/A #N/A #N/A #N/A 9.5% 10.5% 10.5% 27.7% 5.8% #N/A -8.3% #N/A
3.7% -09% -3.3% -09% 3.2% 1.1% 3.1% 0.4% 2.1% 3.9% -06% 0.6% 3.9% 9.8% 12.8% #N/A #N/A #N/A #N/A 10.5% 12.8% 12.8% 32.5% 7.8% #N/A  -10.8% #N/A
4.1% -14% -4.1% -09% 3.9% 1.6% 3.8% 05% 2.6% 4.8% -1.0% 0.8% 4.6% 12.1% 15.3% #N/A #N/A #N/A #N/A 10.5% 153% 153% 359% 9.5% #N/A  -12.8% #N/A

Source: Copia Capital Management

Select Retirement Income Plus

%mm Performance Return Characteristics Risk Characteristics
) Maximum Maximum
Since Return Return
Inception  Annualised Annualised Drawdown* Drawdown*
Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 3M 6M 12m 36M 2021 2022 2023 2024 2025 YTD (28 Feb 23) Volatility 1Y Volatility 3Y 1y 3y

21% -01% -1.7% -0.6% 14% 09% 1.8% 0.0% 08% 1.9% 0.1% 0.4% 2.5% 52% 7.0% #N/A #N/A #N/A #N/A 7.6% 7.0% 7.0% 21.4% 3.9% #N/A -5.5% #N/A
26% -0.6% -25% -1.2% 2.1% 0.8% 2.6% 03% 1.2% 25% 00% 03% 29% 7.1% 8.2% #N/A #N/A #N/A #N/A 10.5% 8.2% 8.2% 26.2% 5.7% #N/A -8.0% #N/A
3.5% -0.5% -2.7% -09% 2.7% 0.7% 2.6% 04% 14% 3.0% -01% 0.4% 3.4% 8.0% 11.0% #N/A #N/A #N/A #N/A 10.1% 11.0% 11.0% 29.3% 6.4% #N/A -9.2% #N/A
3.8% -1.0% -3.5% -1.0% 3.4% 1.0% 3.2% 0.4% 2.1% 3.9% -05% 0.5% 3.9% 10.0% 12.8% #N/A #N/A #N/A #N/A 10.8% 12.8% 12.8% 33.0% 8.0% #N/A - -11.3% #N/A
43% -15% -42% -0.9% 4.2% 17% 3.9% 05% 2.6% 4.9% -1.0% 0.8% 4.6% 12.1% 15.8% #N/A #N/A #N/A #N/A 10.8% 15.8% 15.8% 36.9% 9.8% #N/A  -13.4% #N/A

h 4

Source: Copia Capital Management

Notes: Returns based on Total return, assuming income is re-invested immediately and rebalanced on due dates. Past performance is not indicative of future performance.
Select Retirement Income Plus performance shown is purely that of the Copia models, which are designed to be used in conjunction with the Just holding.






copia:capital Select Accumulation and Select ESG: outcome chart

Outcome (risk-return) analysis as of 31 December 2025
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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. 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 31-Dec-2025.




copia:capital Select Accumulation and Select ESG: outcome chart

Outcome (cumulative return) analysis as of 31 December 2025

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 Dec-2025 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).




copia:capital Select Accumulation and Select ESG: outcome chart

Outcome (annualised return) analysis as of 31 December 2025

Select Accumulation and Select ESG
12.0%

9.0%

10.0%

7.7%
8.0%
8.5%

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 June 2025 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 30-June-2025.
The performance figures for Select ESG portfolios include simulated data before the inception date of the Select ESG portfolios (31-Mar-2020).




¢ 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: Royal Mead, Railway Place, Bath, Somerset BA1 1SR. 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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