PERFORMANCE

MPS PERFORMANCE TABLE to 315 july 2020

MPS performance pre 01.11.2018 is simulated using the IBOSS PMS portfolios

Portfolio Cumulative Performance Discrete Annual Performance Rolling 5 year Data
Outperformance YTD ! 3 5 10| Since | 009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 2019 2020 | Alpha | Beta | S72Pe  Info Vol  Maxpp Downside
Year Years Years | Years |Launch* Ratio Ratio Capture
Portfolio 0 -133 027 500 1492 4522 7417 | 1431 720 133 754 660 307 249 501 522  -245 730 -133 | 031 1.04 0.21 0.32 389 | -6.91 | 98.66
1A Benchmark 022 048 | 469 1275 3429 57.00 | 9.42 625 115 503 346 339 | 031 595 340 -223 623  -022 | 0.0 1.00 0.12 0.00 358 | -6.00 | 100.00
Portfolio 1 -1.63 041 | 590 1851 5659 91.88 | 1493 825 075 840 904 325 366 608 658 -2.78 858  -163 | 061 0.85 0.31 0.08 463 | -802 | 8291
1A Benchmark 050 039 | 607 1771 4698 7811 | 1171 777 | 138 = 622 420 48 | 038 847 484 | -335 872  -050 | 0.0 1.00 0.26 0.00 514 | -859 | 100.00
Portfolio 2 -1.80 045 864 2549 7418 11834 | 1397 985  -0.88 948 1069 510 = 449 772 956  -3.51 1127 -1.80 | 1.59 0.83 0.42 0.58 6.28 | -1053 =@ 78.84
1A Benchmark 366  -2.25 | 4.60 1926 @ 57.84 9356 | 1590 856 | -1.89 835 885 485 121 1032 716 | -510 11.84  -3.66 | 0.00 1.00 0.21 0.00 7.42 | -12.89 | 100.00
Portfolio 3 209 071 962 3066 90.54 15558 | 21.41 12.90 -2.83 1154 1218 544 499 962 1197 -450 1297 -2.09 | 168 0.87 0.47 0.68 744 | 1237 @ 8211
1A Benchmark 397 -261 | 614 2338 69.98 113.99 | 1800 1043 -372 916 1164 48 | 194 1160 856  -560 13.80 -3.97 | 0.00 1.00 0.27 0.00 844 | -14.15 | 100.00
Portfolio 4 228 085 997 3312 9922 17331 | 2370 1441 -441 1230 1429 551 = 593  9.88 1351 -519 1402 -2.28 | 1.60 0.84 0.48 0.39 816 | -1336 = 80.21
1A Benchmark -429 299 | 7.66 2757 @ 82.83 13621 | 2012 1229 -551 = 997 1447 487 | 266 1287 998  -611 1578 -429 | 0.0 1.00 0.31 0.00 952 | -15.41 | 100.00
Portfolio 5 251 -1.01 1048 3697 11071 200.57 | 27.20 1624 -6.02 1373 1550 575 = 638 1139 1515 -5.68 1492 -251 | 178 0.90 0.50 0.67 891 | -14.44  85.03
1A Benchmark -409 274 | 7.57 2837 8334 13928 | 2207 1344 -713 1005 1451 48 | 233 1334 1059 -641 1572  -409 | 0.00 1.00 0.32 0.00 9.70 | -15.47 | 100.00
Portfolio 6 250  -111 1083 3922 11812 222.20 | 31.08 17.87 -7.27 1441 1601 601 731 1217 1549 -595 1573 -259 | 1.90 0.92 0.52 0.78 930 | -15.01 @ 8655
1A Benchmark -390  -249 | 747 2917 | 8379 142.26 | 2403 1457 -873 1013 1454 48 | 199 1382 1121 -672 1566 -3.90 | 0.00 1.00 0.33 0.00 9.90 | -15.53 | 100.00
Please find the details for the associated benchmarks at the back of this document. *1
*Since Launch: Launch of PMS Portfolios 01/11/2008 source of Data: FE fundinfo o

The active Managed Portfolio Service (MPS) past performance figures include simulated performance to 1st November 2018. Simulated figures are based on the actual performance
figures of the Portfolio Management Service provided by IBOSS Limited. The simulated past performance is not a reliable indicator of future performance.

The Managed Portfolio Service performance is produced using the preferred share classes, this may differ from platform to platform.

The Managed Portfolio Service is shown net of fund fees only, they do not incorporate platform costs, adviser’s client fee or DFM service charge.
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SUMMARY

The MPS range was broadly in line with the respective benchmarks
during July. MPS 0 to 2 did underperform by 36, 70 and 36 bps
respectively; the exception, with the main reasons being the slight
sovereign bond underweight which reflects our view on just how
expensive many bonds become and with a steadily increasing
downside risk. The second reason is that there is less exposure to
some of the stellar returns produced by some of our active
managers in areas such as Emerging Markets and Europe. The issue
we always have here is that these portfolios are our most
conservative offerings and therefore the equity content will be
proportionately less than the others. Ideally, we would not wish to
compromise on our multiple funds in a sector approach which has
served us well for nearly twelve years, but with relatively small
holdings in areas such as Europe a trade-off must be considered.
We have addressed some of the sector specific issues in the latest
round of fund changes.

Over the longer term, and specifically in the heightened volatility of
the Covid-19 period, we continue to perform well against the peer
groups. Investment strategies which have relied on higher betas or
maintained their overweight exposure to dividend paying stocks,
especially in the UK, have struggled in the current environment
which is one we expect to persist for some time yet. As the scatter
chart shows 2020 is proving to have a wider dispersion of returns
than for many years. This reflects the same situation in the
underlying funds as fund managers and investors alike thread their
way through the Covid investment minefield. Once again, this
month the standout contributor was the Ninety One Gold fund
which, even with Sterling’s rise, produced returns of over 12% and
to show the effect of the currency move the rise, if priced in dollars,
was over 19%.

Performance

1 Year Scatter against peers to 31st July
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Ann. Volatilty
31/07/2019 - 310772020 ©FE fundinto 2020
Key Name Performance ‘ Annualised Volatility
M A |vanguard - LifeStrategy 60% Equity A Acc in GB 0.40 11.84
BB |MPS Portfolio 4 TR in GB -0.84 13.74
B C |L&G - Multi-Index 5 - Aug 13 (J84X) TR in GB -2.68 13.72
B D |IA Mixed Investment 40-85% Shares TR in GB -2.99 15.65
M £ |Janus Henderson - Multi-Manager Managed A Inc TR in GB -3.76 14.16
B F | Jupiter - Merlin Balanced Portfolio Acc in GB -3.86 12.39
B G |VT - Tatton Blended Active A Acc in GB -5.61 19.72
HH Quilter Investors - Cirilium Moderate Portfolio R Acc GBP in GB -6.08 21.43
I Royal London - Governed Portfolio 4 Pn - Jan 09 (J8HY) TR in GB -7.71 14.82
J |Premier - Multi-Asset Growth & Income C Inc TR in GB -7.99 20.22
MK |standard Life MyFolio MM IV TR in GB -8.12 18.85
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Ratio Definitions

Alpha - Alpha is a measure of a fund's performance by comparison to its benchmark. It represents the return of the fund when the benchmark is assumed to have a return of zero and
indicates the extra value a manager's activities have contributed: if the Alpha is 5, the fund has outperformed its benchmark by 5%. A further aspect of Alpha emerges when it is taken
in conjunction with Beta. If a strong R-Squared correlation exists, the Beta will show how volatile the fund is compared to its benchmark and indicate how much extra risk the manager
has taken on in order to get that high-Alpha performance. So, Alpha indicates better/worse performance compared with the index, whilst Beta shows higher/lower risk.

Beta - Beta is the estimate of a fund's volatility by comparison to its benchmark, i.e. how sensitive the fund is to movements in the section of the market that comprises the benchmark.
A fund with a Beta close to 1 means that the fund will generally move in line with the benchmark. Higher than 1 and the fund is more volatile than the benchmark, so that with a Beta of
1.5, say, the fund will be expected to rise or fall 1.5 points for every 1 point of benchmark movement. It's important to stress that Beta is just an estimate: however, the stronger the R-
Squared correlation between fund and benchmark, the more reliable this estimate becomes.

Sharpe Ratio - This is a commonly used measure that calculates the level of a fund’s return over and above the return of a notional risk-free investment, such as cash or government
bonds. The difference in returns is then divided by the fund’s standard deviation (volatility). The resulting ratio is an indication of the amount of excess return generated per unit of risk.
In general, it is considered that the higher the Sharpe ratio, the better.

Information Ratio - So called because it assesses the degree to which a manager uses skill and knowledge to enhance returns, this is a versatile and useful risk-adjusted measure of
actively managed fund performance. It is calculated by deducting the returns of the fund's benchmark from the fund's overall returns, then dividing the result by its Tracking Error (which
is a measure of the volatility of those excess returns). In this way, we arrive at the value, per unit of extra risk assumed, that the manager's decisions have added to what the market
would have delivered anyway. The higher the Information Ratio the better. As ever, the R-squared between the fund and its benchmark must be strong if any discrete reliance is to be
placed on the Information Ratio.

Volatility - Standard deviation is a statistical measurement which, when applied to an investment fund, expresses its volatility, or risk. It shows how widely a range of returns varied from
the fund's average return over a particular period. Low volatility reduces the risk of buying into an investment in the upper range of its deviation cycle, then seeing its value head towards
the lower extreme. For example, if a fund had an average return of 5%, and its volatility was 15, this would mean that the range of its returns over the period had swung between +20%
and -10%. Another fund with the same average return and 5% volatility would return between 10% and nothing, but there would at least be no loss. While volatility is specific to a fund's
particular mix of investments, and comparison to other portfolios is difficult, clearly, for those that offer similar returns, the lower-volatility funds are preferable. There is no point in
taking on higher risk than necessary in order to achieve the same reward.

Maximum Drawdown - Represents the worst possible return over a period, e.g. buying at the maximum price over the period and selling at the worst.

The Downside Capture Ratio - shows the fund’s performance in a down market relative to the benchmark. A Downside Capture Ratio that is less than 100% demonstrates that when the
market went down the fund caught only a fraction of the losses, and the lower the down capture the better. E.g. If a fund has a Downside Capture Ratio of 85% this tells us that the fund
captured only 85% of the benchmark’s negative performance during a down market. The ratio is calculated by taking the funds downside capture returns and dividing it by the
benchmark’s downside capture returns over the same time period.
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BENCHMARKS

Portfolio Benchmark

0 70% IA Mixed Investment/0%-35% Shares/
30% Composite IA Money Market

1 IA Mixed Investment 0%-35% Shares
2 IA Mixed Investment 20%-60% Shares
3 50% IA Mixed Investment 20%-60% Shares/

50% IA Mixed Investment 40%-85% Shares

4 IA Mixed Investment 40%-85% Shares
5 50% IA Mixed Investment 40%-85% Shares/
50% IA Flexible Investment

6 IA Flexible Investment

Equity IA Global

NB. MPU Figures are calculated on a Total Return basis - Total return shows the total return of the instrument with all income reinvested, assuming income is taxed at basic rates of income tax.
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IMPORTANT INFORMATION

IBOSS Asset Management is authorised and regulated by the Financial Conduct Authority. Financial Services Register Number 697 866.

Past Performance is no guarantee of future performance. 'The performance of the IBOSS PMS Portfolios is not a guide to the potential performance of the
discretionary MPS Portfolios. The value of an investment and the income from it can fall as well as rise and investors may get back less than they invested. Quoted
yields are based on the 12 months distributions by the funds in the portfolios and are not guaranteed. Future distributions may differ and will be subject to market
factors. Risk factors should be taken into account and understood including (but not limited to) currency movements, market risk, liquidity risk, concentration risk,
lack of certainty risk, inflation risk, performance risk, local market risk and credit risk. This communication is designed for Professional Financial Advisers only and
not approved for direct marketing with individual clients. It does not purport to be all-inclusive or contain all of the information which a proposed investor may
require in order to make a decision as to whether to invest in the Fund. Nothing in this document constitutes a recommendation suitable or appropriate to a
recipient’s individual circumstances or otherwise constitutes a personal recommendation. It is the responsibility of the Financial Adviser to ensure they are satisfied
with the research undertaken by IBOSS Asset Management Limited in relation to the investments included within each model portfolio of the discretionary MPS.
Data is provided by Financial Express (FE). Care has been taken to ensure that the information is correct but FE neither warrants, neither represents nor guarantees
the contents of the information, nor does it accept any responsibility for errors, inaccuracies, omissions or any inconsistencies herein. Please note FE data should
only be given to retail clients if the IFA firm has the relevant licence with FE.

The active Managed Portfolio Service (MPS) past performance figures include simulated performance to 1st November 2018.
The Managed Portfolio Service performance is produced using the preferred share classes, this may differ from platform to platform.
The Managed Portfolio Service is shown net of fund fees only, they do not incorporate platform costs, adviser’s client fee or DFM service charge.

IBOSS Limited (Portfolio Management Service) is a non-regulated organisation and provides model portfolio research and outsourced white labelling administration
service to support IFA firms, it is owned by the same Group, METNOR Group Holding Limited who own IBOSS Asset Management Limited.
Registered Office is the same: 2 Sceptre House, Hornbeam Square North, Harrogate, HG2 8PB. Registered in England No: 6427223.

FE fundinfo \¢
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