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The Elston Quantitative Selection Model analyses the characteristics
of the updated pool of suitable ETFs and the existing components of
the strategy to create the updated components of the strategy.

Index Objective

RIC

Index Calculator

Rebalancing Process

22-Dec-2014

Step 1:

Yes

1 Real time prices and additional information are available at http://www.solactive.com

Max Holdings

Turnover Control

GBP

The Elston Quantitative Minimum Volatility Model calculates new
weightings for each updated component of the strategy, subject to
various constraints.

Weight Control

This index aims to provide a globally diversified multi-asset long-term

growth strategy with minimised portfolio risk (minimum volatility). The

index invests in ETFs which are transparent, cost-efficient, liquid vehicles

that are publicly traded.

On the rebalancing date, the Elston Quantitative Screening Model
analyses a broad universe of ETFs based on their asset class, past
performance, liquidity and other criteria to create an updated pool of
suitable ETFs.

Step 3:

This index is weighted according to a proprietary methodology based on an

optimisation strategy using an algorithm to minimise the ex-post combined

volatility of the portfolio subject to various constraints.

Yes

Index Facts

Bloomberg Ticker

.ESBGMV

Base Currency

Step 2:

Index Sponsor Elston Consulting Ltd

About Elston Strategic Beta®
Elston Strategic Beta® is a quantitative, methodical, and

objective approach to create dynamic asset allocation

strategies that isolate and capture shifting risk premia

across asset classes. The strategies are delivered by

combining liquid ETFs that track indices of selected

asset classes using Elston's quantitative models.

Performance Since Inception1

Key Statistics

5.28%Volatility (1Y)

1M Effective Return -0.70%

Sharpe Ratio (1Y) 0.17

Sortino Ratio (1Y) 0.08

Includes backtested hypothetical performance, may not reflect actual index performance.

Important Information: Third parties may from time to time issue ETFs and other investment products that track this index and other

similar indices. Elston Consulting does not sponsor, advise, endorse or distribute such ETFs and other products. For information about

such third party products tracking the index, please refer to the applicable prospectus.

6M Effective Return 0.78%

1Y Effective Return 1.33%

Theoretical representation of a Minimum Volatility Portfolio, for illustrative purposes only

Asset Class Multi-Asset
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Rebalance Frequency Monthly

Use of Income Reinvested

Long-onlyInvestment Type
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Index Performance vs. Global Asset Class Benchmarks1

Includes backtested hypothetical performance, may not reflect actual index performance.

1 The values of the individual asset class specific ETFs are total return, i.e. ETF dividends are reinvested. The total return versions are calculated on 19 December 2014, values between 1 Jan 2004 and 19
December 2014 for both Elston Strategic Beta Global Min Vol Index and the individual asset class specific ETFs may be based on a proxy for each asset class. Back-testing and other statistical analysis material
that is provided in connection with the Index use simulated analysis and hypothetical circumstances to estimate how it may have performed prior to its actual existence. For time periods prior to the launch of
an exchange-traded fund included in the Index and such exchange traded fund’s initial satisfaction of a minimum liquidity standard, back-testing uses alternative performance information derived from a proxy
with similar asset exposure, after deducting hypothetical fund fees, rather than performance information for such exchange-traded fund. The results obtained from “back-testing” information should not be
considered indicative of the actual results that might be obtained from an investment or participation in a financial instrument or transaction referencing the Index. Neither Solactive AG nor Elston Consulting
provide assurance or guarantee that the products linked to the Index will operate or would have operated in the past in a manner consistent with these materials. The hypothetical historical levels presented
herein have not been verified by an independent third party, and such hypothetical historical levels have inherent limitations. Alternative simulations, techniques, modelling or assumptions might produce
significantly different results and prove to be more appropriate. Actual results will vary, perhaps materially, from the simulated returns presented in this document. See the Disclaimer Language for more
information on Back-testing.

Current month Previous month

Equities 20.06%
Alternatives 15.28%
Commodities 14.80%
Corporate Bonds 29.60%
Government Bonds 20.25%

Equities 32.47%
Alternatives 7.25%
Commodities 9.92%
Corporate Bonds 30.16%
Government Bonds 20.20%

Index Composition Weightings1

Historical Weightings By Asset Class1
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Historical Monthly Performance1

1 The values of the individual asset class specific ETFs are total return, i.e. ETF dividends are reinvested. The total return versions are calculated on 19 December 2014, values between 1 Jan 2004 and 19
December 2014 for both Elston Strategic Beta Global Min Vol Index and the individual asset class specific ETFs may be based on a proxy for each asset class. Back-testing and other statistical analysis material
that is provided in connection with the Index use simulated analysis and hypothetical circumstances to estimate how it may have performed prior to its actual existence. For time periods prior to the launch of
an exchange-traded fund included in the Index and such exchange traded fund’s initial satisfaction of a minimum liquidity standard, back-testing uses alternative performance information derived from a proxy
with similar asset exposure, after deducting hypothetical fund fees, rather than performance information for such exchange-traded fund. The results obtained from “back-testing” information should not be
considered indicative of the actual results that might be obtained from an investment or participation in a financial instrument or transaction referencing the Index. Neither Solactive AG nor Elston Consulting
provide assurance or guarantee that the products linked to the Index will operate or would have operated in the past in a manner consistent with these materials. The hypothetical historical levels presented
herein have not been verified by an independent third party, and such hypothetical historical levels have inherent limitations. Alternative simulations, techniques, modelling or assumptions might produce
significantly different results and prove to be more appropriate. Actual results will vary, perhaps materially, from the simulated returns presented in this document. See the Disclaimer Language for more
information on Back-testing.

Feb Mar MayJan Sep Oct NovAug AnnualApr DecJun Jul

2018 -1.53% -3.18%-0.98% -0.70%
2017 -0.46% -2.25%-1.66% 7.49%2.58%-0.28%1.89%2.81% 1.06%1.65%0.18% 0.12% 1.76%
2016 1.92% 0.56%5.53% 18.62%2.99%-4.00%1.27%3.76% 3.99%-0.34%1.35% -0.09% 0.60%
2015 4.58% -0.86%-3.38% 0.37%0.56%-0.54%-0.14%-1.95% 0.22%0.88%1.55% -1.01% 0.66%
2014 -0.07% -0.86%-0.32% 9.97%0.35%3.10%2.93%1.91% -0.02%1.13%0.29% 0.32% 0.87%
2013 2.50% -1.19%-3.93% 5.13%-0.05%-1.54%-1.08%2.87% 3.51%-0.03%1.13% 0.11% 2.99%
2012 1.39% -0.01%0.95% 6.22%-0.16%0.67%-0.24%0.82% 2.12%1.36%-0.00% -0.92% 0.12%
2011 -2.13% -1.25%0.39% 1.89%1.26%0.80%-1.31%1.55% -0.74%1.34%-0.21% 1.58% 0.67%
2010 -0.37% 2.16%-1.62% 12.16%2.88%0.17%3.03%3.57% -0.47%-1.25%3.09% 0.05% 0.47%
2009 -3.27% 3.64%-1.37% 14.15%1.00%2.52%5.81%-1.59% 2.96%0.07%1.37% 3.51% -0.96%
2008 -1.18% -3.63%-3.64% 1.84%8.70%3.68%4.30%1.13% -0.03%0.03%-0.42% -0.54% -5.74%
2007 -0.38% 3.09%-2.09% 9.62%3.27%-0.61%1.10%1.30% -0.48%0.69%0.64% 0.74% 2.08%
2006 0.59% 1.63%0.63% 5.96%1.35%0.85%0.22%1.11% 0.38%-2.77%1.65% -0.55% 0.79%
2005 0.47% 2.93%3.08% 16.18%3.16%2.96%0.40%0.80% 1.87%2.50%-0.37% -0.49% -2.06%
2004 -0.81% 1.81%1.48% 8.62%1.91%1.27%2.39%0.46% -0.98%-1.61%0.89% 0.02% 1.56%

Statistical Analysis Review1

BondsIndex Equities Commodities

-4.79%Effective Return (1M) 0.40%-1.36%-0.70%

-5.46%Effective Return (3M) -1.46%-4.37%-3.18%

0.34%Annualised Return (1Y) 1.62%-5.87%1.33%

10.76%Annualised Return (5Y) -10.43%3.61%6.08%

7.25%Annualised Return (since Jan 2004) -2.10%5.81%7.93%

11.94%Annualised Volatility (1Y) 15.25%7.52%5.28%

13.15%Annualised Volatility (5Y) 19.40%8.59%5.89%

-0.00Sharpe Ratio (1Y) 0.08-0.820.17

0.77Sharpe Ratio (5Y) -0.560.360.91

0.31Sharpe Ratio (since Jan 2004) -0.190.390.86

-0.10Sortino Ratio (1Y) 0.00-0.850.08

0.72Sortino Ratio (5Y) -0.600.390.91

-9.90%Maximum Drawdown (1Y) -14.49%-9.53%-4.29%

-16.29%Maximum Drawdown (5Y) -60.52%-10.39%-9.82%

-39.99%Maximum Drawdown (since Jan 2004) -76.39%-15.34%-13.46%

Includes backtested hypothetical performance, may not reflect actual index performance.

Rolling 12 Month Annualised Volatility vs. Global Asset Class Benchmarks



Elston Strategic Beta® Global Minimum Volatility Index 30 March 2018
Disclaimer
Any financial instrument linked to this index is not sponsored, promoted, sold or supported in any other manner by Solactive AG (the "Calculation Agent") or
by Elston Consulting Ltd or any of its affiliates ("ECL") nor does the Calculation Agent or ECL offer any express or implicit guarantee or assurance either with
regard to the results of using the Index and/or Index trade mark or the Index Price at any time or in any other respect. The Index is calculated and published
by the Calculation Agent. The Calculation Agent uses its best efforts to ensure that the Index is calculated correctly. The Calculation Agent does not warrant
the accuracy or completeness of any information contained herein. Irrespective of its obligations towards the Issuer, the Calculation Agent has no obligation
to point out errors in the Index to third parties including but not limited to investors and/or financial intermediaries of the financial instrument. The
calculation and publication of the Index by the Calculation Agent for the purpose of use in connection with the financial instrument does not constitute a
recommendation by the Calculation Agent to invest capital in said financial instrument nor does it in any way represent an assurance or opinion of the
Calculation Agent with regard to any investment in this financial instrument.

Elston Consulting Limited does not warrant the accuracy or completeness of any information contained herein and provides no assurance that this
information is, in fact, accurate. The information contained herein is subject to change without notice. Any representations, projections and comparisons
contained herein may not reflect the opinions of Elston Consulting Limited and may not be accurate either now or at a future date. Consequently, you should
not rely on such representations, projections, comparisons or other opinions when selecting any investment product or making a recommendation to a
customer. Current and future economic and other market events concerning an investment product or an index may cause the information provided herein
to be incorrect. Past performance is not indicative of future results and should never be relied upon in making an investment decision or recommendation.
Any investments or strategies referenced herein do not take into account the investment objectives, financial situation or particular needs of any specific
person. Product suitability must be independently determined for each individual investor. Elston Consulting Limited explicitly disclaims any responsibility for
product suitability or suitability determinations related to individual investors.

The Elston Strategic Beta Global Min Vol Index is based on a quantitative strategy, aiming to capture trends in the market by using historical data over a
predefined horizon (e.g. 6 months). Despite past simulations, there is no guarantee that the strategy will be able to capture trends effectively, or that the
chosen horizon will still be relevant in the future. There is no guarantee that the strategy will not underperform some or all of the underlying assets. In
particular, Elston Strategic Beta Global Min Vol Index may have significant weight in one of those assets at the time of a sudden drop, or no exposure to one
of those underlying at a time it has a strong performance. Different strategies with a different set of underlying assets may significantly outperform the
selected strategy. For parts of the backtesting period, the underlying assets showed in this presentation have had strong performances. Backtested and past
performance figures are not a reliable indicator or guarantee of future results. The strategy is not actively managed and Elston Consulting does not exercise
discretion in constructing, calculating or executing the strategy. For further information and disclosure about third party funds or products that follow this
strategy, including relevant risk factors, please refer to related third party documentation. The index was launched on 22 December 2014. This historical data
from 1 January 2004 to 19 December 2014 is based on the historical levels of the eligible ETFs using the same methodology that is used to calculate the
index, provided that a proxy was used for each eligible ETF that was not in existence on every day during the historical data period, regardless of whether
that eligible ETF existed during a portion of such period. Information regarding such proxies is available upon request. Each proxy had at least a 90%
correlation to the related eligible ETF during the period beginning after the eligible ETF became available, after deducting from proxy’s performance a fee
equal to the management fee charged by the applicable eligible ETF or the difference between the management fee charged by such proxy and the
management fee charged by the applicable ETF, as applicable. You should not take the hypothetical and historical index data as an indication of the future
performance of the index. Hypothetical performance prior to the launch of the index on 22 December 2014 refers to simulated performance data created by
applying the index’s calculation methodology and strategy to historical prices of the ETFs that comprise the index (including proxies when applicable). Such
simulated performance data has been produced by the retroactive application of back-tested methodology, and may reflect a bias towards strategies that
have performed well in the past. No future performance of the index can be predicted on the simulated performance or the historical returns described
herein.

RIC is provided by Reuters: The RIC or Reuters Instrument Code set has been developed and maintained by Reuters and is the intellectual property of
Reuters.

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 20-22 Bedford Row, London WC2R 4JS.

© Elston Consulting Limited. All rights reserved. No unauthorised reproduction.


