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S5AS REVIEW REPORT

Scope of this review

This report is an overview of the Weich Investments Pension Scheme and has been undertaken by JAN
Investment Marketing who has been appointed as pension consultant by the member trustees of this
small self-administered scheme (SSAS). The scope of this review is limited to an overview only, JAN
Investment Marketing makes no recommendation as to the appropriateness of the SSAS pension
scheme nor its investment strategies undertaken.

It is the responsibility of the Trustees of the Welch Investments Pension Scheme to carry out due
diligence on all the companies and stakeholders they have been entrusted to invest and manage the
Welch Investments Pension Scheme on their behalf,

We have listed these in this report.

You should not use any part of this report as advice or suitability or recommendation and we do not
accept any liability for the administration of the Welch Investments Pension Scheme by the trustees
nor any advice given to you from any 3rd party directly or indirectly including the management or
operation of the scheme. We will not offer any tax advice other than telling you that tax levels, and
reliefs are subject to change in line with HMRC.

Introduction and Basis of the Review.

In preparing this review provided by Cariton James we have taken into account the Welch investments
Pension Scheme prospective membership profile and data. Having considered the membership profile
and the best practice guidelines the review findings are detailed within this report. We have been
commissioned to conduct this review on all areas addressed in this report. | would ask that you read the
report carefully and check that it reflects the Welch Investments Pension Scheme members intended
investment strategies, priorities and outcomes.

It is important that you understand this review. You should read this report in conjunction with the
remuneration disclosure and the Fund fact sheets and Information Memorandums you have been
supplied with, which all provide important information about the Welch Investments Pension Scheme
investments reviewed within this report. | do stress that if you do not understand any of the
information contained within this report then please contact me.

Welch Investments Pension Scheme and its Trustees have also been provided with a copy of our Client
Agreement.
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If you believe that the information in any of the documents provided is incorrect please let me know as
soon as possible. | would also mention that if any information has not been disclosed, it is possible that
my review may not take account of the Welch Investments Pension Scheme members requirements
and could ultimately have been different. | cannot accept responsibility for any non-disclosed
information which could have affected this review. Nor can | accept any lability should you suffer any
loss due to the non-disclosure of material facts which have not been brought to my attention.

Summary of Current Position & Objectives
Welch Investments Pension Scheme - 1 member pension arrangement

The scheme is a Small Self Administered Scheme (SSAS) style pension which is an arrangement which
forms all or part of a personal pension scheme, which gives the member the power to direct specifically
how some or all of the member's contributions are invested {as opposed to simply choosing a fund or
funds).

All the members of the Welch Investments Pension Scheme are also Trustees of the scheme. As such
the members manage the administration and investment of the scheme themselves, often with the
help of a professional trustee or administrator responsible for the everyday operation of the scheme. A
Trustee is company appointed to hold assets for the beneficiaries of a trust-based pension scheme, in
accordance with the provisions of the trust instrument (the legal document that sets up, governs or
amends the SSAS scheme} and general provisions of trust law.

A feature of all SSAS style schemes is that they offer a range of investment options, and the value of
each member’s savings changes in line with the funds they are invested in. Many people are
understandably reluctant to select their own investment strategy, and so it is important that the Welch
Investments Pension Scheme investment strategy and asset allocation is suitable for all the scheme
members with equal and fair member outcomes. As such there should be an appropriate balance
between risk and return for the membership profile and the charging structure should reflect this
balance. The investment strategy and asset allocation should take into account, on reasonable grounds,
the retirement profile of members.

Please find below a summary of the current Welch Investments Pension Scheme member trustee and
individual fund value with Investment allocation:

Selected Carlton Hudspiths TempleFX
Member . . fames )
Retirement|Pension Value . IMIX3 Lid [Managed Time CycleiCash
iAge Commercia
age Real Estate Account Account
63 63 £1,160,022 |£659,377* £20,000 | £150,000 | £61,380 }£25,265

*GBP value subject te GBP/USD currency fluctuation
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We have used the following information to get a broad sense of the scheme membership profile:

Scheme membership profile

Average member earnings Between £40,000 and £50,000
Proportion of males Equal to 1000%

Proportion of fernales Equal to 0%

Business in financial sector? No

Retirement age 63

Preferred equity External passive management

Based on the inputs provided, shown above, the scheme membership profile suggests an overall risk
level of balanced. We have been advised by Carlton James Private & Commercial Ltd
that the most appropriate risk level for Welch Investments Pension Scheme should be moderately
adventurous.

Moderately Adventurous investors typically have moderate to high levels of investment knowledge and
will usually keep uptodateon investment issues. They will usually be fairly experienced
investors, who have used a range of investment products in the past.

In general, moderately adventurous investors are willing to take investment risk and understand that
it is crucial in terms of generating long-term return. They are willing to take risk with a substantial
proportion of their available assets.

Moderately Adventtrous investors will usually be able to make up their minds on investment
matiers quite quickly. While they can suffer from regret when their investment decisions turn out
badly, they are usually able to accept that occasional poor cutcomes are a necessary part of long-
term investment.

We have undertaken a review of the Welch Investments Pension Scheme investment selections and
have undertaken this review on the basis of the information you have provided.

Based on the information supplied the company Asset Portfolio Ltd has established a Small Self
Administered Scheme (SSAS) for the following reasons:

o A SSAS will allow the Company and the scheme member trustees to exercise substantial control
over the choice of investments held under the Company pension scheme. Whiist the Company
may not use all of the options available, the Welch investments Pension Scheme intends to
invest in a broad spectrum of investments and require the flexibility to change underlying
investments in the future without having to switch providers

e The range of permitted investments is much greater under a SSAS than other pension
arrangements and the Company pension scheme and its members are comfortable paying
higher charges to gain access to a broader and more sophisticated range of investment
opportunities

¢ Benefits can be taken by individual members at any time from age 55 and the effective
requirement to buy an annuity at age 75 was scrapped from 6th April 2011
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o 25% of the uncrystallised pension fund can be taken as a Pension Commencement Lump Sum
(tax free cash) payment by any member from the age of 55
e There will be no death benefit tax charge on an individual scheme members uncrystallised
pension fund on death hefore age 75 assuming the total value of the pension benefits are
within the individual members lifetime allowance. This will help ensure that individual pension
scheme members beneficiaries are looked after, financially and in a tax efficient manner, upon

death
s Members will receive tax relief on all personal contributions

There are a number of factors to be considered when undertaking a review.

Investment Options and Performance

There is ohviously no means to categorically predict future investment performance. Although it should
be stressed that past performance is no guarantee of future performance, it can act as a useful guide. It
is also beneficial to compare the range of investment options available. Flexibility to switch between a
wide range of strong performing investment opportunities is kmportant. Your scheme membership
attitude to risk could change, and as a result you may wish to take an alternative investment strategy in
the future.

Charging Structure
The effect of charges is reflected in the Reducticon in Yield of the selected investments. The Reduction in
Yield, discussed in this review letter, includes deducticns for expenses, consultancy remuneration and

other adjustments. For further information concerning charges, | refer you to the Fund fact sheets and
Information Memorandums you have been supplied with.

Financial Strength

A pension is a long term investment. As such, it is imperative to select a provider who is financially
secure and will be able to meet all their obligations to policyholders in the future.

Summary of the Welch Investments Pension Scheme review

| have undertaken a review on the following for the reasons detailed below:

Welch Investments Welch

Pension Scheme — ;g:;'dual Investments | 1{of 1) £1,160,022 63
Simon Welch Limited

Employer contributions will usually qualify as a business expense which can be offset against taxable
profits.
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Pension Practitioner — Small Self Administered Scheme administrator

As the registered SSAS administrator Pension Practitioner will monitor the list of investments
undertaken during the scheme year, will review payments in and out of the scheme and prepare a
financial return. They may also prepare other returns depending on the transactions undertaken. They
will send this to all member trustees for agreement and it will be submitted to HM Revenue & Customs.
During the scheme year, matters arise which investment providers will require assistance on from the
scheme adminisirator, Pension Practitioner will provide them with that information necessary for the
pension scheme to conform to certain tax regulations. They will communicate with trustees throughout
and also provide members with an end of year report, benefit statements and invitation to renew
administration services with them. They will also undertake compliance returns to the Regulator and
other hadies to ensure conformity.

Investment Strategy

We have reviewed your investment strategy and asset allocation of the available monies to be invested
as follows:

Carlton lames |preference us Asset_Backed .
. Shares with Alternative .
Commercial Shares- quarterly Adventurous [0% 0% £659,377 |73.6%
returns quarterly tnvestment
Real Estate dividend return
18 month Fixed  [Asset Backed, Einancial
MIX3 Ltd Rate Secured first charge loan fnst t Adventurous (0% 0% £20,000 |3.0%
Loan Note note instrument |/TSUTUMMEN
Growth of
Hudspiths Forex trading fnvestment Financial
Compounded {managed Adventurous [0% 0% £150,000 |16.7%
overthe long |Instrument
Account Account
term
Growth of
lefX Ti I in investmen Financial
FemplefX Time Forex Trading stent ¢ Adventurous 0% 0% £61,380 |6.9%
Cycle Account jaccount over the long  |Instrument
term
SS5AS charges
Cash Cash :;?E;Z:g_es Cash Very Cautious [0% 0% £25,265 [2.8%
Banefits
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Carlion James Commercial Real Estate LLC - Current Income Preference Shares

US Asset Backed] 1% monthiy-
Shares with payable 3% per None .
£659,377 2 Years . No early exit 110%
quartertly ’ quarterly quarter Available ¥ v
dividend return +10% Yr 2

An investment in the purchase of Preference Shares issued by Carlton James Commercial Real Estate
LLC {“The Company”) and entities the holder to receive returns of 1% per month payable quarterly in
arrears on a current income basis over a two-year investment term. Carlton James Commercial Real
Estate LLC, a Delaware LLC, is engaged in the business of investing in properties and loan instruments,
This offering of the Company’s Preference Shares is to support the Company’s ongoing investment
activity which includes numerous Land acquisitions, rezoning and restructure of Land & development of
hospitality & Commercial based developments and sites. At the term end the Company will re-purchase
the Shares from investors for their capital value plus an additional exit bonus of 10%, this bonus
calculated on the initial capital invested.

The structure and flow of this investment is as follows;

e Investors purchase Preference Shares in the Company;

e The Shares are non-voting, and the shareholders have no right to participate in the Company’s
management;

e FEach shareholders liability generally will be limited to the amount of the shareholders purchase
price for shares;

e The Company may re-purchase shares at their accumulated par value on the second
anniversary of their issuance;

e Ashareholder will have the option, instead of repayment at the end of the two-year term, to
exchange some ar all of the Shares for a new class of preference shares in furtherance of future
Company projects;

o For UK investors, the company will make available a non-US feeder entity to make this
investment in US real estate more tax-efficient. This non-US feeder entity will invest in the
Company on behalf of each non-US investor.

e Investment Security: A first priority mortgage on development sites, a collateral interest in the
development equity, typically 25%; a coliateral assignment of developer assets & bank
accounts — current value $19,000,000

¢ Anindependent Investment Administrator, Maples Fund Services, is appointed to oversee the
above process and thus ensure the interests of Shareholders is maintained at all times;

Funds are administered by Maples Fund Services. The land has full planning permission for the build
and the company and its investors have a first charge on this unencumbered asset. As a further layer of
protection for investors an assignment of SW land & Development LLC is pledging almost all of its assets
to secure investors deposits until the investment is repaid.
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Capital Requirements

e Investmentis reqtﬁred to complete pre-development, development and construction
activities.

e Investor return of 12% gross per annum payable 3% quarterly in arrears for 2 years.

e The Investor will recapture the original capital after 2 years plus a 10% bonus.

Investor capital is repaid by SW land & Development LLC obtaining funding on or before the end of the
two-year term of the shares. This funding may come in the form of a sale of SW land & Development
LLC underlying properties, or the refinancing of the Companies loans to SW land & Development LLC. In
addition, SW land & Development LLC may sell some or all of its assets to satisfy SW land &
Development LLC loans to the Company. The Company would use these funds to pay dividends to the
holders of the Shares.

Risk Profiie: Investors should be adventurous risk, seeking to achieve fixed returns generated from this
US property investment. Specific Risks with this type of offshore unregulated investment scheme (UIS)
are detailed in the appendix and include but are not limited to changes in government policy
concerning foreign investment within the United States and changes to tax law or interpretation. In
addition, as this is a USD (United States Dollar) investment, a currency risk is apparent and investors
may achieve reduced returns when converted back to sterling. Investors should he able to commit
money to this investment for a minimum of two years, or mare if necessary.

This investment is non FCA regulated and has no recourse to the Financial Services Compensation
Scheme. Individual investors should consider carefully whether this investment is suitable for them in
light of personal circumstances and financial resources available to them.

This is a property type investment and as such the risks associated with property investment must
be considered. Full details in the Information Memorandum provided to all member trustees.

LICENSED

CREDIT Authorised and Regulated by the
BROKER Financiai Conduét Authority
CCL No. Ref. 402391

184549 Data Protection Number: ZAQ84344




DANIC

INVESTRIENT has

Hudspiths Trading managed account:

| Frequency of [

Foreign No capital

Exchange withdrawals No early exit
& £150,000*% 12 months 80%* Nonthly o in first 12 180%*
Managed in first 12
months
Fund months

*tund now in administration, the appointed insolvency practitioner now determining assets/funds available for distribution — this
determination could take up to 24 months to conclude.

An investment of capital into the managed fund of Lance Hudspith and provides investors with a
compounded manthly return, The compounded account provides investors with contracted returns of
5% per month over a term of 12 months. At the term end the managed fund offers a 5% bonus on
rollover to a second 12 month account term. No capital withdrawals are permitted within the first 12
months of an account term; this inchudes year 2 rollover accounts. However, if the rollover option is not
taken up, capital withdrawals are permitted from year 2 onwards.

The structure and flow of this investment is as follows;

o  Minimum account term 1 year;

e Payments to investors are compounded 5% monthly on account for 1 year;

s 5% capital bonus offered on rollover into second 12-month account term;

e Medium risk trading protocol — maximum of 3% of managed account balance traded in any 24
hour period. This trade size only ever increases af the discretion of Lance Hudspith the fund
manager when an account reaches a high profit level;

e Returns generated from electronic trading financial derivatives including Foreign Exchange,
Commodities and International Stock Market Indices;

o Professional traders create a copy trade signal service applied to investor capital;

o Professional traders apply multiple proven trading strategies including discretionary, automatic
and semi-automatic targeted at different market conditions:

e Client account discipline and a high level of strict risk management strategies are set and
monitored by Lance Hudspith, fund manager;

e Client capital held in a segregated account with an FCA approved liquidity provider,

¢ UK head office with experienced professional traders in the UK and overseas;

e Traders have execution only account set up with no access to withdraw funds;

e Strict risk management strategies to ensure minimum drawdown on client capital;

Funds are fully managed by Lancelot Hudspith, the fund manager who, along with his team members
have a combined experience of over 50 years trading international market with all strategies, analytics
and research undertaken in-house, The managed fund of Lance Hudspith utilises investors capital to
deliver contracted returns. The investments of Hudspiths Trading are purely electronic financial
instruments with returns generated from trading financial derivatives including Foreign Exchange,
Commodities and International Stock Market Indices.

All funds under management at Hudspiths Trading are subject to the same risk strategy which is a 5 tier
process detailed as follows:
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Stage 1

Discretionary Trading

All traders at Hudspiths are experienced professionals with many years of practice trading financial
instruments, this alone provides a high level of risk management for both Hudspiths and clients funds.
fndividual risk on any one traders' exposure is set to a maximum of 5% for the day. Therefore on any
one trading day Hudspiths state they cannot lose more than 5% of a single account balance. This
maximum is set by the fund manager Lance Hudspith who also states that most of his traders set and
manage their own risk and never exceed 3% in a day.

Stage 2

Tiered use of leverage = Compound Gains

Tiered use of leverage means that Hudspiths increase trade sizes as the account balance grows, this
utilises the effect of compound gains and further reduces drawdowns in the early stages of a new
account. Hudspiths start their trade sizes small and once they have some profit they increase the trade
sizes, therefore in essence risking profit not capital.

Stage 3

Trading Floor Rules & Technical Analysis Coupled with Short Holding Times

All Hudspiths traders must adhere to strict trading floor rules which they state massively improves their
chances of profitahility, these rules are predominantly trade secrets and would not be disclosed but
one stated example is the inability to add to a losing position.

Hudspiths traders use predominantly technical and quantitative analysis, market fundamentals play a
very small role in their decision making and in addition to this they state they rarely hold positions
overnight (except in the instance of the ZCTDR - see stage 4)

Hudspiths state that this type of trading makes them far less vulnerable to major market turmoil due to
global macroeconomic, political or ather news related problems.

Stage 4

Hudspiths Trading ZCTD Robot

Once in a trade, if the market moves against them, the position will be closed out either when the stop
loss gets hit [an automatic order placed to exit a losing trade].

If for any reason an account goes into negative equity below 95% of the original starting balance,
discretionary trading ceases and Hudspiths custom built trading robot takes over.

Once under the management of the fund manager using the robot, no further drawdown on closed
trades is possible, Hudspiths state that the worst possible outcome for any one position is to break
even (not including minor losses for slippage or rollover)

Stage 5

Hudspiths trading protect investor capital with an assurance that the compounded investment will be
the minimum returned. This assurance states that, should during the course of the minimum 12-month
term of account management, the clients account halance falls below 90% of their original capital,
Hudspiths Trading will return 90% and make up the 10% loss from their own capital.

Capital Requirements
¢ Minimum deposit £50,000.

e Investor return of 5% per month compounded for 1 year and paid out on the annual
anniversary of investment.
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e The Investor will recapture the original investment plus compounded returns after 1 year
with a 5% bonus offered if the option to roll over into a second year is taken.

e No account management fees are charged, Hudspiths trading make profits when the
account under management exceeds the investor returns offered;

¢ Investor capital plus all returns can be fully or partially withdrawn at 12-month term expiry
or later if the rollover option is not taken, effectively the managed account will continue to
be compounded monthly by 5% with withdrawal's permitted.

Risk Profile: Investors should be adventurous risk, seeking to achieve returns on a managed trading
account by experienced professional traders trading the most liguid derivative markets in the world,
specifically Foreign Exchange, Commaodities, Stock Market Indices, Equities, ETFs & CFDs. Specific Risks
with this type of unregulated investment scheme {UIS) are detailed in the appendix and include but are
not limited to changes in government policy concerning this type of managed trading account. In
addition, Foreign Exchange, Contracts for Difference, Spread Bets, Futures and options are leveraged
products and carry a high degree of risk to your capital. it is possible to lose more than your initial
investment and account balance, dealing in Equities, Funds or any other asset or debt backed securities
also carries significant risk, and profits are not guaranteed. Investors should be able to commit money
to this investment for a minimum of one year, or more if necessary.

This investment is non FCA regulated and has no recourse to the Financial Services Compensation
Scheme. Individual investors should consider carefully whether this investment is suitable for them in
light of personal circumstances and financial resources available to them.

This is a Trading managed account type predominately Foreign Exchange currency pair buy sell
investment and as such the risks associated with this market must be considered. Full details in the
Information brochure provided to all member trustees.
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MIX3 Ltd -- 18 month Loan Note Fixed Return

i erm:
q,
S I Beov) P e
& £20,000 ) the 18 month] Non Offered N/A 118%
loan note Secured |duration of term
instrument Loan Note | 18 months

MIX3 Ltd was incorporated as a special purpose vehicle, to acquire commercial properties for
development into residential real estate, new build and planning gain opportunities, hotel & leisure
class real estate by the Developer, Magna Asset Management Limited. Magna Investments X 3 Ltd will
seek to raise four million pounds for the 18 month raise, via the mechanism of a Loan Note Instrument,
for acquisition and development costs together with professional fees, planning permission and
preparatory costs and any other associated fees and expenses. Once converted, the properties would
become a commercial asset that, in arder to redeem the principle and interest the Loan Notes intend to

be repaid by one of the following methods.

(NB Magna have no fixed preference as to how the redemption will be made and is solely their

discretion for this matter).
a) by means of refinance,

b) by the sale and/or disposal of one of the invested assets and/or an asset that falls within the Magna
Group of companies or under the ownership of any one or more of the Directors of Magna,

c) by way of Initial Public Offering or secondary equity listing on the public markets on any major stock

market.

This Loan Note Instrument is governed by the laws of the United Kingdem. The Company strategy is to
take full advantage of current market conditions and acquire assets through the following methods:

e Acquire commercial propeities for development into residential real estate, new build,
planning gain opportunities hotel class real estate. The investments are not limited to the UK.

¢ The funds will be used to acquire land & or develop the property into residential or hotel
accommodation.

¢ The properties will be renovated using permitted development rights where possible, or the
equivalent full planning requirements.

The structure and flow of this investment is as follows;
¢ The investor purchases Loan Notes issued by MIX3 Ltd
o Minimum Investment £20,000, each Individual loan note value £1,000
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o MIX 3 Ltd use the investor funds to purchase and to cover renovation and management costs
associated with acquiring commercial properties

e Allinvestor funds are held by an appointed Independent Security Trustee in a Special Purpose
Vehicle (SPV)

e MIX3 Ltd utilise the funds to for acquisition and development costs

e Magna Asset Management Limited will produce a business plan in respect of each property
acquisition and development project.

e The investment is secured by way of the Share Charges held by the Security Trustee over the
shares of Oliver Mason and Christopher Madelin in Magna Asset Management Ltd and fixed
and floating charge over MIX3 Ltd and subsidiary interests,

e Anticipated returns into the company is expected to be derived from sales of the leasehold
apartments which the Company develops and in the case of retained assets the earnings before
interest, tax, depreciation and amortisation of the SPV and its asset after all gross costs are
deducted

o At the maturity of the investment term {18 months) the investor will recapture the original
investment plus all returns due.

Capital Requirements

e 18 month Investment term with principle and interest payable at maturity (18" month).

e Returns fixed at 1% per calendar month for 18 months.

e Investment made in sterling and all returns are in sterling

o The Loan Notes are non-assignable and non-transferrable and may be redeemed no earlier
than the Redemption date.

e All costs, both legal and administrative, associated with the loan note instrument and execution
of the share charge is borne by MIX3 Ltd.

o The investor will recapture the principle capital plus interest after 18 months

o The Loan Notes will be repaid along with their coupon payment of 18% in one lump sum at the
end of the 18 maonths

Risk Profile: Investors should be adventurous risk, seeking to achieve fixed returns generated from this
asset backed loan note instrument investment. Specific risks with this type of unregulated investment
scheme (UIS) are detailed in the appendix and include but are not limited to changes in government
policy, i.e. removal of permitted development rights, a major fall in property prices making sales or
refinance difficult. Investors should be able to commit money to this investment for a minimum of 18
manths. This investment is non FCA regulated and has no recourse to Financial Services Compensation
Scheme. Individual investors should consider carefully whether this investment is suitabte for them in
light of personal circumstances and financial resources available to them. Past performance is not
necessarily a reliable indication of future performance.

The return on investment is personal to each investor. Investors are responsible for taking the
necessary tax advice related to their interest payments. Full information can be referenced from the
factsheet along with Due Diligence pack already provided to all member trustees.
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TempleFX: Time Cycle account

Foreign 100% plus
& To be None . None Monthly .p

Exchange . ) . (Variable}| Monthly . . trading
\ determined® | Applicable Applicable |Withdrawals o

Trading profits*

permitied

®all accounts currently at zero value — recovery fund under negotiation with provider therefore no values currently offered.

Forex Trading - The foreign exchange market known as ‘Forex’ or ‘FX’, or currency market is a global
decentralised market for the trading of currencies. This includes all aspects of buying, selling and
exchanging currencies at current or determined prices. In terms of volume of trading, it is by far the
largest market in the world with over 5 Trillion dollars traded every day.

TempleFX Time Cycle account — This is an investment of capital into Forex Trading via automated
strategies with trading track records of at least 36 months. The strategy by algorithm consists of 25 EAs
(Expert Advisors) all working based on different implementations, factors, parameters, risk control,
equity management and position sizing. All the EAs working in unison complete this Algorithm and all
trading is automated with no human intervention of opening or closing trades, stop loss or take profit
interference. The only human intervention occurs when tweaking the Algorithm based on current data
and daily ATRs {Average True Range) within the market, but not limited to, for example, switching off
the Algorithm completely during volatile periods such as the Brexit vote, or other economic events that .
may impact the market by 3% or more.

The structure and flow of this investment is as follows;
Investor Capital Custodian {Client Funds Holder) - Infinox Capital Ltd

Infinox Capital Ltd are the LP providers (Liquidity Provider} and clearing agent for TempleFX, they
also deal with all client ‘on-boarding’ {account set up) and back office work in relation to individual
client accounts. All client funds are held at Infinox Capital Ltd within segregated Barclays accounts in
the UK. Infinox Capital Lid is Authorised and Regulated by the Financial Conduct Authority in the UK
(FRN 501057) and its registered office is Birchin Court, 20 Birchin Lane, London EC37 9DU

Trading Strategy Provider - TempleFX

TempleFX as fund managers, control all the currency trades and apply the algorithm strategies to client
accounts. TempleFX is a trading name of TS Capital Ltd who are Authorised and Regulated by the
Financial Conduct Authority in the UK (FRN 447281} and registered office is 4th Floor, 6 Lloyds Avenue,
London EC3N 3AX.

Time Cycle Account Parameters

¢ UK head office with experienced professional traders in the UK and overseas;

e Returns generated from electronic trading of financial derivative Foreign Exchange;
e Strict risk management strategies to ensure minimum drawdown on client capital;
e Algorithmic traders create a copy trade signal service applied to investor capital;
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o Expert Advisers intervene the automated trading during volatile periods such as the Brexit vote,
or other economic events that may impact the market by 3% or more;

o Client account discipline and a high level of strict risk management strategies are set and
monitored by TemplefX, the fund manager;

e Traders have execution only account set up with no access to withdraw funds;

e Profits and or capital can be withdrawn at any time by the account holder;

¢ Client capital held in a segregated account with an FCA approved liquidity provider Infinox
Capital Limited;

e Infinox Capital LTD have insurance in place for client accounts which offers protection of
account funds for up to £1,000,000 should the broker fall into liquidation.

Capital Requirements  Minimum deposit £50,000. Investor variable monthly returns compounded

with account withdrawals permitted at any time; Performance fee of 50%, petformance fees are

calculated on the profit gains over and above the previous months profit size. No account management

fees are charged; Investor capital plus all returns can be fully or partially withdrawn at anytime but it is
- recommended to compound profits for at least 6 months thereby assisting the account to grow faster;

Risk Profile: Investors should he adventurous risk, Trading in Forex {FX} may not be suitable for all
investors due to the high risk nature of the product, Trading risks are magnified by leverage losses
which could exceed your deposits and you may lose all or more of your initial deposit. Margin calls may
be made quickly or frequently, especially in times of high volatility, and if you cannot meet them, your
positions may be closed out and any shortfall will be borne by you. Values may fluctuate significantly in
times of high volatility or market /economic uncertainty; such swings are even more significant if your
positions are leveraged and may also adversely affect your position. The value of an investment in a
Faorex trade may be affected by a variety of factors, including but not limited to, price volatility, market
voluime, foreign exchange rates and liquidity. CFD’s {Contract’s For Difference) are a short term trading
tool and commission is charged on the leveraged amount (not the deposit) and therefore costs can
build up when frequently traded. You should evaluate potential losses against affordability. Fund your
account only after you have acknowledged and accepted the risks.

You should carefully consider whether trading in leveraged products is appropriate for you based on
your financial circumstances and seek independent financial consultation. TS Capital Ltd is an
Introducing Broker to Infinox Capital Ltd (“Infinox”). Infinox will hold your account and respective funds
and will act as the counterparty to your trades. Infinox is not affiliated with TS Capital Ltd or its
affiliates.

This is a Forex Trading account type which is predominately Foreign Exchange currency pair buy sell
investment and as such the risks associated with this market must be considered. Full details in the
Fund Fact Sheet provided to all Investors.
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Reviews

Requirements in Retirement
It is important that you review your pension provision with your pension adviser on a regular basis as
your current level of funding may prove insufficient to meet your required income requirements in

retirement. You should also remember that if you elect to take part of your pension fund as a tax free
cash payment, this will reduce the income you receive from the residual pension fund.

Nomination of Beneficiary

We would suggest that you complete a Nomination of Beneficiary Form. This will ensure the proceeds
of your pension, subject to the trustee's discretion, are paid to your chosen beneficiary on your death.

For further information regarding the level of contributions that can be made to, how benefits can be
taken from, and the taxation of pension arrangements we refer you to consult your pension adviser and

the Technicat Notes in the appendix of this report. A summary of the risk warnings associated with this
review report can also be found in the appendix of this report.

Important Information

Cost of Services
There are various ways we can be remunerated for our advice and the provision of our services, A
summary of the options can he found in our Tariff of Charges document, Services and Costs Disclosure

Document {SCDD) or Combined Initial Disclosure Document {CIDD) provided.

A detailed summary of all the charges associated with the advice provided in this report can be found
below:

Charges Summary

Small Self Administered Scheme Charges for the Welch Investments Pension Scheme .

Entry Charges
Appointed - |
Pension {2 Pe
nstiltan Consultant
CO tltan P At

Exit Charges =

|Practitioner Setup] -

0.5% of | SSAS Cash

1% of fund SSAS Cash Account £880 £880 £750
fund Account

Entry Charges: One off charges taken before or on investment.

« Appaointed Pension Consultant Fee: A fee paid to the Consultant for the review service.
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¢ Consultant Fee: Paid By Cash Account: The Consultant Fee will be paid from the cash account
within your Small Self Administered Scheme.

e Practitioner Fee: Fees agreed with the Pension Practitioner {The SSAS Scheme Provider and

Administrator) in relation to Scheime set up, year 1 annual administration charge and member
funds transfer in charges.

e Practitioner Fee: Paid By Cash Account: The Practitioner Fee wiil be paid from the cash account
within your Smalt Self Administered Scheme.

Ongoing Charges: Regular charges, typically taken over a year.
¢ Appointed Pension Consultant Fee: A fee paid to the Consultant for ongoing review services.

¢ Constltant Fee: Paid By Cash Account: The Consultant Fee will be paid from the cash account
within your Small Self Administered Scheme.

o Pension Practitioner Fee: A fee paid to the Practitioner for ongoing services.

o Practitioner Fee: Paid By Cash Account: The provider Charge will be paid from the cash account
within your Small Self Administered Scheme.

Member Exit Charges: One off fees taken on termination.

¢ Exit Charge: Applicable under the plan following early surrender, encashment or transfer.
Cur Service Proposition

¢ Afocused and limited review service undertaken as the appointed consultant to the Trustees.
Financial Services Compensation Scheme {‘FSCS’)

This scheme does not apply to SSAS Investment or to any of the investment contained
herein.
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Confirmation

We have only completed a review and sumimary of the Welch nvestments Pension Scheme within the
scope provided to us by Cailton Jlames Private & Commercial Lid for general information purposes only,
without any wairanties concernning the accuracy, or the completeness of the content. You should not
use any of this report as advice or recommendation regarding the suitability of the scheme.

We have not carried out due diligence on the companies named in this report as this falls outside of our
remit. Due Ditigence validates the firm's dealing, a firm's directors and officers and determines it's
assets and liabifitics. It evaluates it's commeircial aptitude and that it acts prudently, within the scope of
it's permisstons in evaluating associated risks in transactions relating to investing and warn you of your
responsibility as an investor and to gather necessary information on actual or polential risks involved in
an investment. You assume all responsibility and risk with respect to your membership of any SSAS
scheme.

We hope you agree that the contents of this report correspond to your current needs and future
requirements. If you have any queries concerning the content of this report, or should you feel the

review report information is in any way an Inaccurate reflection of your circumstances and future
objectives please contact Carlton James Private & Commercial Ltd immediately.

Report written by
Jan Pietruzska

SSAS Consultant

Signature ,_)&\ Date 11/02/2020

We, the un gned have received this report. We acknowledge this is a fair reflection of our
conversation and confirm we have received all supporting literature including fund fact sheets and
Information Memorandums,

Accepted by Welch Investments Pension Scheme Trustee: Simon Welch

Signature gj L‘/M) ) Date 11/02/2020 Name: Simon Welch
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Risk Warnings — Small Self Administered Scheme (SSAS)

In addition to the risks shown below, we recommend you read carefully the section entitled "risk
factors” in the Key Features Document provided which highlights any possible disadvantages of
affecting this plan.

¢ For a full explanation of the charges and how they affect your plan, please refer to the
personalised illustration Key Features Documentation, Information Memorandums and Fund
Fact Sheets supplied by the product provider,

¢ The figures on any quotations provided are for illustration purposes only and are not
guaranteed.

= The cost effectiveness of your SSAS may depend on a number of factors:

¢ The size of your SSAS in relation to the initial and ongoing costs.
o The type of investments held.

¢ The frequency with which you deal.

¢ The size of transaction you undertake.

e The value of the investment is determined by the value of the investment, the price of which
can fall as well as rise. What you get back is not guaranteed. 1t will depend on investment
performance and the cost of converting your pension fund into an income for life.

¢ If you have a smaller fund or deal excessively, the value of your SSAS may be eroded and the
costs may be disproportionate to the value of your SSAS.

o The recommendations are based on current taxation, law and practice and the current legal
and administrational framework and are based on my current interpretation and understanding
of those, all of which may be subject to change.

¢ Past performance is no guarantee of future returns.

e When you retire, your pension may be lower than illustrated if:

s You stop or reduce your contributions.

e Investment performance is lower than illustrated.

o The cost of converting your pension fund into an income for life is more than
illustrated.

¢ You start taking your pension earlier than your chosen pension age.

¢ Taxrules change.

¢ Charges increase above those stated.

e Itisimportant to periodically review the value of your investments against expectations -
particularly as you approach your chosen retirement age when it is advisable to transfer some
or your entire fund to a more stable investment environment.

¢ Where a property fund has been recommended the value of the fund is based on the valuer’s
opinion rather than fact. You should be aware property and land can be difficult to sell — so you
may not be able to cash-in this investment when you want to. In extreme market conditions the
fund manager may have to delay acting on your instructions to sell your investment.

¢ Where a fund invests in overseas markets, changes in currency exchange rates mean that the
value of the investment can go up or down.

LICENSED

CREDIT Authorised and Regulated by the
BROKER Financial Canducthlthority
CCL No. Ref, 402391

184549 Data Protection Number: ZAG84344




AN

INVESTRENT RIARRET

Technical Notes — Pensions
A current summary of the main UK registered pension's legisiation can be found below.
State Pension Age

The State Pension Age is 65, it is proposed to be further increased to age 66 by 2020, age 67 between
2026 and 2028, age 68 by the mid 2030s and age 69 by the late 2040s

Contributions
There is no restriction on the number of pension schemes one can contribute into.

individual contributions are unlimited. However, there are limits on the amount of tax relief
receivable. This is restricted to the higher of £3,600 or 100% of salary subject to the annual
allowance.

The annual allowance for contributions in 2016/17 is £40,000 which if breached; the excess will be
subject to a tax charge at the members marginal rates. it is possible however to offset contributions in
excess of the annual allowance against unused allowances from the previous three years.

The government has introduced a tapered annual allowance for those who earn in excess of
£150,000 p.a. including pension contributions. The allowance is tapered by £1 for every £2 of income
that exceeds £150,000. However the allowance cannot fall below £10,000.

The Money Purchase Annual Allowance {MPAA) is £10,000 and this lower allowance is triggered
when money purchase pension scheme benefits are accessed flexibly by the member through flexi-
access drawdown (although not if just tax free cash is withdrawn}, short term annuity, uncrystallised
pension fund lump sum or payment of a scheme pension under a money purchase arrangement with
less than 12 members. This reduction only applies to money purchase pension schemes. For
members subject to the MPAA, an ‘alternative annual allowance' of up to £40,000 is retained for
defined benefit scheme contributions.

Employer contributions count towards the annual allowance. It is up to the Employer's local inspector
of Taxes whether or not the entire contribution will be relievable for tax purposes.

No tax relief will be granted on contributions paid after age 75.

A tax free lump sum recycling limit of £7,500 exists to prevent exploitation of pensions tax relief. It
seeks to avoid the payment of the tax free lump sum amount just received back into the plan as a new
tax relievable contribution.

Retirement Ages

The normal minimum pension age is 55.
Benefits can be taken earlier if a protected pension age applies or permanent ill heaith.
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Tax-Free Lump Sums

Are generally 25% of the fund values from a registered scheme
it was possible to protect funds in excess of 25% (before April 2006 only)

Death Benefits

Death before age 75 - Any beneficiary can inherit the pension funds and there is no tax charge whether
taken as an income or lump sum provided that income is designated, and lump sums are paid, within 2
years.

Death at or after age 75 - Any beneficiary can inherit the pension funds either as an income or a lump
sum. Both would be taxable at the beneficiary's marginal rate. (A higher tax rate of 45% applies if the
beneficiary is an entity other than an individual.)

Beneficiaries - The term 'any beneficiary' means a 'dependant’ {financially dependent) or other
'nominee' (not financially dependent). On the dependant or nominee beneficiary's death, funds can
be inherited by a 'successor'. Payment from a dependant's flexi-access drawdown fund will not cause
the money purchase annual allowance rules to apply to the dependant.

The Lifetime Allowance

Is the limit of pension benefits that can be drawn before tax is applied. Excess benefits are subject to
a tax charge of 25% if income or 55% if taken as a lump sum.

« The lifetime allowance is currently £1 million and from April 2018 the allowance will be
indexed annually in ine with CPI

Pension Protection

e Enhanced, Primary, Fixed or Individual are forms of pension protection and were introduced
between 2006 and 2016 in order to ring fence benefits from the lifetime allowance

Retirement Benefits - Post 5th April 2015

Unrestricted retirement benefits can be taken from a defined contribution or money purchase
pension scheme at any time from age 55.

Drawdown Pension — Income can be taken direct from the pension fund as follows:

e Flexi-Access Drawdown — Allows any income amount chosen
o Short Term Annuity — An amount can be used to buy an income for a term of up to 5 years

Uncrystallised Pension Fund Lump Sum — Allows a single or a series of lump sums to be withdrawn.
Lifetime Annuity — Allows a guaranteed income for life that can increase or decrease.

Scheme Pension — This offers a secure lifetime income payable to the member of the scheme.
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Smalf Pot Lump Sums — Where a pension fund is less than £10,000 {up to a maximum of three pots),
the entire fund{s) can be withdrawn as a lump sum (25% tax free rule applies)

Trivial Commutation Lump Sum — Where a Defined Benefit pension is worth £30,000 or less the
value can be surrendered as a lump sum (25% of which is tax free).

Serious il Health Lump Sum — Whether accessed or not, individuals with less than 12 months to live
can withdraw their entire fund tax free up to age 75 or taxed at their marginal rate if aged 75 or
over.

Auto-Enrolment

All employers are required by law to automatically enro! certain members of their workforce (known as
eligible workers) into a qualifying workplace pension scheme and contribute to it. A minimum
contribution is set based on a band of the gross annual earnings and will include the employee's and
employer's contribution and the tax relief added together. These duties took effect for the largest
employers from 2012 with all other sized employers being phased in until 2018.
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Notes on Financial Products

Personal Pension Plan

personal pensions aim to build up a sum of money in a tax efficient way which can subsequently be
used to provide an income or lump sum(s) during retirement.

Modern personal pensions are generally extremely flexible in that they will accept regular, monthly,
annual or one off contributions from individuals and from employers and the level of regular
contributions can be changed at any time subject to the provider’s minimums,

Taxation

Contributions will qualify for tax relief at the individual’s highest rate of income tax and are paid net
of basic rate tax at 20%. The pension provider collects the basic tax relief from HM Revenue &
Customs up to the maximum limits set by them. Any higher or additional rate relief entitlement can
be reclaimed through the individual’s annual tax return.

Growth in the value of the pension fund is free from capital gains tax and certain types of dividends
paid to the plan are free from income tax. Under normal circumstances, no inheritance tax liability
will arise from pension death benefits provided a named beneficiary exists at the date of death.

Small Self Administered Scheme (SSAS)

A Small Self Administered Scheme (SSAS) is a special type of personal pension which allows you to
have a greater involvement in the running of your pension and offers a much wider choice of where
to invest your pension savings.

Individual contributions are unlimited. However there is a limit on the amount of gross contributions
that an individual can pay each tax year and receive full tax relief upon. This is restricted to the
higher of £3,600 or 100% of salary, subject to an annual allowance of £40,000 for the current tax
year. It is possible to offset one-off spikes in contributions in excess of the annual allowance against
unused allowances from the previous three years. Employer contributions count towards the annual
allowance. Also, it is up to the Employer's local inspector of Taxes whether or not the entire
contribution will be relievable for tax purposes. individuals are subject to a tax charge on the
amount of any contribution (both individual and employer) paid in excess of the annual allowance
each year. The tax charge will be at the member's marginal rate of tax. No tax relief will be granted
on contributions paid after age 75.

A pension is one of the most tax efficient ways of saving for your retirement. Contributions qualify
for tax relief at your highest rate of income tax, subject to the restrictions outlined above.
Contributions are paid net of basic rate tax and the pension provider collects the tax relief from the
HM Revenue & Customs. This means that for every £80 you contribute, £100 will actually be
credited to your plan. Any higher rate tax relief to which you are entitled can be reclaimed through
your annual Tax Return. Growth in the value of the pension fund is free from capital gains tax and
certain types of dividends paid to the plan are free from income tax.
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Benefits can usually be taken from age 55, including while you are still working. At that time you can
elect to take 25% of the accumulated fund as a Pension Commencement Lump Sum (tax free cash)
payment. The remainder of the fund may be used to purchase an annuity, which can be established
on a basis to suit your individual circumstances and objectives at that time. Alternatively you can
choose to take the benefits directly from your pension fund via a more flexible retirement plan. The
effective requirement to buy an annuity by age 75 was removed from 6th April 2011,

On death before age 75, there will he no death benefit tax charge on either a crystallised or
uncrystallised pension fund, assuming the total value of the pension benefits are within the lifetime
aflowance. Death on, or after your 75th birthday If you die after age 75, your beneficiaries have
three options;

(a) Take the whole fund as cash in one go: the pension fund will be subject to 45% tax.
However, in the July 2015 Budget it was confirmed this will be taxed as your
beneficiary’s or beneficiaries’ income for payments made after 5 April 2016.

(b) Take a regular income through an annuity or drawdown: the payments will be taxed
as your beneficiary’s or beneficiaries’ income.

{c) Take periodical lump sums through drawdown: the lump-sum payments will be
taxed as your beneficiary’s or beneficiaries’ income.

Under normal circumstances, no inheritance tax liability will arise from pension death benefits
unless HMRC helieve that an individual has deliberately deferred the crystallisation of their pension
benefits to avoid tax charges.

SSASs are allowed to invest in a variety of ways and “connected person transactions” are now
allowed provided they occur at “arms-length”. The permitted investments include:

«  Stocks and shares traded on any recognised stock exchange.

e Futures and options relating to stocks and shares traded an any recognised futures
exchange.

¢  Units in an authorised unit trust.

¢ Shares in QEICs,

e Unregulated, non standard Investment Schemes

¢ Policies of insurance linked to unit-linked or investment funds of an insurance company
resident in the UK.

¢ Traded endowment policies transacted with a person regulated by the FCA.

o Cash deposits in any currency.

* Afreehold or leasehold interest in commercial property (including land).

+ Ground rents, rent charges, ground annuals, feu duties or other annual payments reserved

in respect of, or charged on, or issuing out of property except where the property concerned

is occupied by a member of the scheme or a person connected with him.

Individual pension accounts.
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Property Investment via a SSAS

It is possible to invest directly in commercial property via a SSAS. The following should be considered
when undertaking a commercial property purchase via a SSAS:

e The rent accumulates tax free within the scheme and the subsequent disposal of the
property is exempt from capital gains tax.

o The [ease must be on commercial terms and the administrator of the SSAS is required to
take independent advice on the terms of the lease and the rent payable.

o Letting a property to a member’s own business can also bring additional risks. If the business
fails, the pension scheme may suffer investiment losses as well as a reduction in future
contributions.

e Investment in a single undertaking or having one investment as a large part of a scheme’s
assets brings considerable risk.

¢ Investment in commercial property needs to be treated with particular care. A property’s
potential marketability must be considered carefully because it will have to be sold before
an annuity is secured. '

o The problem can become even greater when several members effectively hold the property
within their fund as often happens in a partnership.

A SSAS may only horrow towards the purchase of a freehold or leasehold interest in commercial
property to be held as an investment of the scheme. The amount borrowed must not exceed 50% of

the value of the individual pension assets.
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Appendix — Technical Information on Unregulated Investment Schemes

Many Unregulated Investment Schemes {(UIS) are sold to investors in the UK. Regulated CIS are those that
are authorised by the Financial Conduct Authority (FCA) or are non-UK CIS that the FCA recognise. FCA
recognition enables overseas CIS to be marketed to the general public in the UK and the FCA will only
recognise an overseas scheme if certain specified criteria are met. If the FCA do not authorise or recognise a
CIS in this way, it is classed as an Unregulated Investment Scheme (UIS). A UIS may be established, operated
and/or managed in the UK or in a jurisdiction outside the UK.

Uis are described as unregulated because they are not subject to the same restrictions as a regulated CIS
(e.g. in terms of their investment powers and how they are operated). Although the schemes themselves
are not authorised or recognised, persons carrying on regulated activities in the UK in relation to UIS
{including providing personal recommendations, arranging deals and establishing, operating and managing
schemes} will be subject to FCA regulation.

All investments are subject to tax of some kind. Generally speaking, if the investment pays out regularly, the
returns are taxed as income and investors are liable to income tax at their highest marginal rate.
Alternatively, if the investment objectives are to generate a lump sum at the end of the investment term, or
capital growth, then the gains enjoyed are subject to Capital Gains Tax.

However, it is not always as simple as this and the tax treatment of individual investments can vary from the
general rules. Additionally, liability to tax will often depend on an investor’s personal circumstances.

UIS investments cannot be held within an ISA because they are not regulated by the FCA,
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