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An Overview

ABOUT THE PORTFOLIOS

+ The Elston Investor range is designed to provide a traditional asset-based portfolio for a private investor.
 There are five risk-return profiles to choose from each with different levels of equity allocation.

* The portfolios are updated quarterly and are designed for GBP-based investors.

Key Points Applications

1 Designed for private investors Investors can use these Research Portfolios to:

« Construct and manage their own portfolio using ETFs
2 Traditional asset-based approach that are diversified, liquid and low-cost.

« Consider an appropriate mix of assets for different

3 Quarterly review risk-return levels.

« Compare portfolio performance to the MSCI PIMFA
Private Investor Indices

THE PORTFOLIOS

Each of the five portfolios reflect a different risk-return profile. The current equity allocation of each portfolio is
summarised below. Detailed allocations and holdings for each Research Portfolio is available to subscribers.
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Within each asset class, there is a range of exposures with a bias to UK bonds as the portfolios are for GBP -
based investors.

Cash & Bonds Alternatives UK Equities International Equities
Cash Equivalent Property UK Equities Developed Market Equities
UK Government Bonds Diversified Factors Emerging Market Equities

UK Corporate Bonds
UK Inflation Linked Bonds
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1. ASSET CLASS PERSPECTIVE

The portfolios uses a universe of major asset classes as building blocks.

Alternatives

UK . |nternational
Equities

Equities

2. PORTFOLIO CONSTRUCTION

The weightings reflect the allocations published by MSCI PIMFA Private Investor Indices, which are reviewed
quarterly. The research portfolio uses Exchange Traded Funds that align to indices that represent each
respective asset class.

3. STRATEGY PERFORMANCE

The performance comparator for these portfolios is the MSCI PIMFA Private Investor Indices.

A note on performance

The performance of an investor's portfolio will not be identical to the performance of the Research Portfolio. This is because of timing differences, trading costs, minimum
position sizes based on nominal share prices, and the potential for odd-lots when making investment allocations. The performance of the Research Portfolio will not be identical
to the performance of the respective Index. This is because of any differences in rebalancing dates, and the underlying ongoing costs of the instruments selected to construct
the Portfolio.

Notices

©klston Consulting Limited (“Elston”) 2019. All rights reserved. No unauthorised reproduction. Elston Research Portfolio Strategies (“Strategies”) are administered by Elston
Consulting Limited (“Elston”) using proprietary methodologies developed by Elston or its Affiliates. All rights in the Strategies vest in Elston. “Elston Portfolios” and “Elston
Indices” are trade marks of Elston Consulting Limited.

All information is provided for information purposes only. Every effort is made to ensure that all information given in this publication is accurate, but no responsibility or liability
can be accepted by Elston, or its licensors for any errors or for any loss from use of this publication. Neither Elston nor any of its licensors makes any claim, prediction, warranty
or representation whatsoever, expressly or impliedly, either as to the results to be obtained from the use of the Strategies or the fitness or suitability of the Index for any particular
purpose to which it might be put. No part of this information may be reproduced, stored in a retrieval system or transmitted in any form or by any means, electronic, mechanical,
photocopying, recording or otherwise, without prior written permission of Elston. Use of the Elston Strategies and/or Indices for data distribution, or for creation of financial
products requires a licence with Elston and/or its licensors.

This document is not an advertisement or financial promotion. It is provided for informational purposes only and is not intended to be an offer or solicitation, or the basis for
any contract to purchase or sell any security or other instrument, or for Elston Consulting Limited to enter into or arrange any type of transaction as a consequence of any
information contained herein. Elston Consulting Limited registered in England & Wales, registration number 07125478, registered office 42 Brook Street, London W1K 5DB.

Notice regarding MSCI Data: Source: MSCI. The MSCl information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not
be used as a basis for a component of any financial instruments or products or indices. None of the MSCI information is intended to constitute investment advice or a
recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical data and analysis should not be taken as an
indication or guarantee of any future performance analysis or prediction. The MSCl information is provided on an “as is” basis and the user of this information assumes the
entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling computing or creating any MSCl information
(collectively, the "MSClI Parties”) expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement,
merchantability, and fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability
for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages. (www.msci.com)



