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In this data report, we analyse Trucking holdings among active Global Funds. For benchmark comparisons,
we use the SPDR MSCI ACWI UCITS ETF - Hedged to EUR Cap, proportionally adjusted to remove any cash
holdings. The current fund sample spans 362 active funds with a combined AUM of $961.79Bn.

We analyse the latest published filings for all funds and aggregate together as of 7/31/2022. We show
the most recent snapshot in positioning, time series data going back to 9/30/2012 and recent allocation

shifts by the managers in our analysis.

All Cash Flow calculations are on a best estimates basis. We use monthly position changes and month
end prices to estimate the net buying and selling value for each stock within each fund in our analysis.
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Chart 1. The equally weighted average fund weight, among active Global managers by Industry
Chart 2. The time series of average fund weight for Trucking stocks

Ch 1. Industry: Average Fund Weights
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Ch 2. Trucking: Average Fund Weight Time-Series
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Chart 3. The average fund weight minus the weight in the SPDR MSCI ACWI UCITS ETF - Hedged to EUR Cap, by Industry. A positive
value represents an 'overweight' position on average, a negative value represents an 'underweight',
Chart 4. The time series of average fund weight minus benchmark for Trucking stocks

Ch 3. Industry: Average Fund Weights vs ACWI
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Ch 4. Trucking: Average Weight vs ACWI Time-Series
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Chart 5. The 'Funds Invested %' measures the percentage of active Global funds with exposure to each Industry. A figure of 100%
means that every fund in our analysis has some exposure to that Industry
Chart 6, The time series of funds invested % for Trucking stocks

Ch 5. Industry: Funds Invested % Ch 6. Trucking: Funds Invested % Time-Series
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Chart 7. The percentage of active Global funds who are overweight the SPDR MSCI ACWI UCITS ETF - Hedged to EUR Cap weight, by

Industry

Chart 8. The time series of Funds Overweight % for Trucking stocks

Ch 7. Industry: Funds Overweight %
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Trucking Fund Holdings

Chart 1. The distribution of Trucking weights among the 362 active Global funds in our analysis, broken down by fund Style. Chart 3. The individual Trucking fund weights funds in our analysis, ranked by allocation size with Median and Quartiles.

Chart 2. The largest 30 Trucking holders in our analysis, on a portfolio weight basis.

Ch 1. Trucking: Distribution of Fund Weights, %
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Chart 4. The largest 30 Trucking holders in our analysis, on an $ AUM basis.

Ch 3. Trucking: Fund Weights, %

. M Growth 6.00%

M GARP
. M value

M vield -
20
? 2.00%

— 1 1 Upper Quartile 1.04%

i Median 0.54%

0%-0.5% 0.5%-1% 1%-1.5% 1.5%-2% 2%-2.5% 6%-6.5% 6.5%-7% 0.00% ———————— —
Ch 2. Trucking: Top Fund Holdings, % Ch 4., Trucking: Top Fund Holdings, $
Fund Name Style Fund Name Style
Skagen Global Aggressive Growth [N ©.G7% American Funds New Perspective Fund Growth D $803.02M
Morgan Stanley Invt. Fds. - Global Opportunity Fund Growth N 6.11% Morgan Stanley Invt. Fds. - Global Opportunity Fund Growth P $666.31M
FTIF SICAV - Franklin Global Growth Fund Aggressive Growth NN 2 49% Skagen Global Aggressive Growth [N $243.27M
Allianz Global Investors Fund - Global Equity Growth Aggressive Growth |G 2.41% American Funds New Economy Fund Growth I $142.92M
FP WHEB Asset Mgmt. Fds. - Sustainability Fund Aggressive Growth | NN 2.32% Wellington Mgmt. Fds. (LU) - Global Quality Growth Fund Agaressive Growth [l $91.39M
ERSTE Stock Global Aggressive Growth [N 2.16% Swedbank Robur Globalfond Growth [ $86.76M
Invesco Global Invt. Ser. - Global Equity Fund (UK) Aggressive Growth [N 2.07% Rathbone Global Opportunities Fund Aggressive Growth [l $82.47M
First Sentier Investors ICVC - Stewart Inv. Ww. Leaders Sust. Aggressive Growth | 1.95% Deka - DividendenStrategie Yield [l 558.25M
Rathbone Global Opportunities Fund Aggressive Growth | 1.88% Nordea Invest Portefolje Aktier GARP [l $52.90M
AB FCP | - Global Value Portfolio Value I 172% Royal London Equity Funds ICVC - Global Equity Diversified Growth H $41.08M
William Blair Global Leaders Fund Aggressive Growth I 1.48% American Funds Global Insight Fund Growth B $40.76M
T Rowe Price Global Value Equity Fund Value I 1:39% Swedbank Robur Aktiefond Pension Value J $34.32M
Fidelity Advisor Global Capital Appreciation Fund Growth I .34% Invesco Global Invt. Ser. - Global Equity Fund (UK) Aggressive Growth [ $34.04M
KBC Institutional Fund - SRI World Equity Growth I 129% Fidelity Series Intrinsic Opportunities Fund Value I $33.32M
AQR UCITS Funds Il - Style Premia: Global Equity UCITS Growth I 1.28% Artisan Global Value Fund Value  $32.37M
Nordea Invest Portefolje Aktier GARP I 1:25% HBOS International Invt. Funds ICVC - International Growth GARP J] $27.68M
Vector SICAV - Navigator Growth I 115% FP WHEB Asset Mgmt. Fds. - Sustainability Fund Aggressive Growth ] $26.83M
Artemis SmartGARP Global Equity Fund Value I 113% KBC Institutional Fund - SRI World Equity Growth Jl $24.48M
HBOS International Invt, Funds ICVC - International Growth GARP I 112% CapitalatWork Foyer Umbrella - Contrarian Equities at Work GARP Jl $23.96M
Eaton Vance Richard Bernstein Equity Strategy Fund GARP I 1% Allianz Global Investors Fund - Global Equity Growth Aggressive Growth | $20.74M
CapitalatWork Foyer Umbrella - Contrarian Equities at Work GARP I 1.07% Schroder ISF - Global Equity Alpha Growth ] $20.61M
Artisan Global Value Fund value I 1.05% Deka - Globale Aktien LowRisk Growth ] $18.58M
Swedbank Robur Globalfond Growth I 1.04% SEB Fund 1- Global Fund Value ] $15.80M
UBS (Lux) Equity SICAV - Global Quantitative (USD) Value I 1.04% Storebrand Global Multifactor Value ] $14.06M
Wellington Mgmt. Fds. (LU) - Global Quality Growth Fund Aggressive Growth [ 1.02% ERSTE Stock Global Aggressive Growth | $12.36M
AZ Fund 1- Equity - Global Growth Growth I 0.99% AB FCP | - Global Value Portfolio Value ] $12.00M
LF Liontrust Investment Funds |1l - Global Focus Fund GARP I 0.97% Challenge Funds - Provident Fund 1 Growth | $1.43M
Royal London Equity Funds ICVC - Global Equity Diversified Growth I 0.97% AQR UCITS Funds Il - Style Premia: Global Equity UCITS Growth | $11.24m
SEB Fund 1 - Global Fund Value I 0.95% Schroder Global Equity Fund Growth | $9.17M
Franklin Global Equity Fund Value I 0.94% Eaton Vance Richard Bernstein Equity Strategy Fund GARP | $8.88M

“Lower Quartite 0.20%
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Aggregate Ownership Changes

Chart 1. Measures the largest changes in average Industry weight between 1/31/2022

and 7/31/2022.

Ch 1. Industry: Change in Average Weight

1/31/2022 - 7/31/2022

Pharmaceuticals: Major
Managed Health Care
Integrated Oil

Medical Specialties

0il & Gas Production
Biotechnology
Railroads

Trucking

Internet Retail
Information Technology Services
Apparel/Footwear
Cable/Satellite TV
Semiconductors

Banks

Internet Software/Services

I o 50%
I 0:33%
I 0.25%
I 0.21%
I 0.20%
B 0.10%
B 0.10%
| 0.03%

-013% [l

-013% [l

-014% [l

-020% [

-0.32% [

059 [
o757 |

Chart 2. Measures the largest changes in the average Industry weight vs ACWI
between 1/31/2022 and 7/31/2022. An increasing figure would indicate an increasing

overweight or decreasing underweight.

Ch 2. Industry: Change in Average Fund Weight vs ACWI
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Chart 3. Measures the largest changes in the percentage of funds invested in each
Industry between 1/31/2022 and 7/31/2022.

Ch 3. Industry: Change in Funds Invested %
1/31/2022 - 7/31/2022
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Chart 4, Measures the largest changes in the percentage of funds overweight each
Industry compared to the SPOR MSCI ACWI UCITS ETF - Hedged to EUR Cap between
1/31/2022 and 7/31/2022. An increasing figure would indicate more funds are
positioning themselves overweight over the period.

Ch 4. Industry: Change in the Funds Overweight %
1/31/2022 - 7/31/2022
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Chart 5. Shows the cumulative fund flows for Trucking stocks among the 362 active
Global funds in our analysis. Monthly fund flows are estimated by multiplying the
monthly change in stock position by the stock price for every position in every fund in
our analysis.

Ch 5. Trucking: Cumulative Fund Flows, $
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Chart 6. Measures the largest estimated fund flows for each Industry between
1/31/2022 and 7/31/2022.

Ch 6. Industry: Largest Fund Flows per Industry
1/31/2022 - 7/31/2022
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Chart 1. The largest fund weight increases in Trucking stocks between 1/31/2022 - 7/31/2022. Chart 3. The largest buyers in US dollar terms in Trucking stocks between 1/31/2022 - 7/31/2022.

Chart 2. The largest fund weight decreases in Trucking stocks between 1/31/2022 - 7/31/2022 Chart 4. The largest sellers in US dollar terms in Trucking stocks between 1/31/2022 - 7/31/2022

Both charts show the current weight and whether the weight change represented a new or closed position. Both charts show the current AUM and whether the fund flow represented a new or closed position.
Ch 1. Trucking: Largest Increases in Position, % Ch 3. Trucking: Largest Fund Inflows, $
Fund Name New or Close.,  Latest Weight Weight Change Fund Name New or Close.. Latest AUM, $ Fund Flows, $
T Rowe Price Global Value Equity Fund New 1.39% I .39% Swedbank Robur Globalfond $86.76M I 579.60M
Skagen Global I 5670 I 1.10% Deka - DividendenStrategie New $58.25M I 557.75M
Artisan Global Value Fund New 1.05% I 1.05% American Funds New Economy Fund $142.92M I $54.97M
Uni 21. Jahrhundert -net- New 0.88% I 0.88% American Funds New Perspective Fund I $5803.02M [ $40.11M
Swedbank Robur Globalfond 1.04% I 0.87% Skagen Global $243.27M I $39.25M
Margan Stanley Invt. Fds. - Global Opportunity Fund I - % [ 0.75% Artisan Global Value Fund New $32.37M N $37.13M
Columbia Select Global Equity Fund New 0.75% I 0.75% Fidelity Inv. Trust - Worldwide Fund New $6.40M $7.45M
AXA Rosenberg Eq. Alpha Trust - Global Equity Alpha Fund 0.92% I 0.72% Uni 21. Jahrhundert -net- New $5.01M $5.84M
LSV Global Managed Volatility Fund New 0.60% I 0.60% Treligga PLC - Ardevora Global Long-only Equity Fund New $4.74M $5.25M
Treligga PLC - Ardevora Global Long-only Equity SRI Fund New 0.58% I 0.58% Fidelity Invt. Funds - Global Special Situations Fund New $4.61M $5.19M
Treligga PLC - Ardevora Global Long-only Equity Fund New 0.56% I 0.56% Fidelity Series Intrinsic Opportunities Fund $33.32M $4.99M
Deka - DividendenStrategie New 0.48% N 0.48% Columbia Select Global Equity Fund New $4,98M $4.89M
First Sentier Investors ICVC - Stewart Inv. Ww. Leaders Sust. I 1.95% [ 0.44% Treligga PLC - Ardevora Global Long-only Equity SRI Fund New $4.32M $4.68M
AXA Rosenberg Global Invt. Company ICVC - Global Fund 0.45% 0.35% AXA Rosenberg Eq. Alpha Trust - Global Equity Alpha Fund $5.09M $4.32M
American Funds New Economy Fund 0.54% 0.30% KLP AksjeGlobal Flerfaktor New $4.04M $4.01M
Fidelity Inv. Trust - Worldwide Fund New 0.26% 0.26% American Funds Global Insight Fund $40.76M $3.55M
Allianz Global Investors Fund - Global Equity Growth I 2.41% 0.25% BlackRock Global Fds - Systematic Glb Equity High Income Fund New $2.75M $2.85M
Eaton Vance Richard Bernstein Equity Strategy Fund 11M% 0.23% Deka - Globale Aktien LowRisk $18.58M $2.56M
Robeco Umbrella Fund I NV - QI GIb. Multi-Factor Equities 0.41% 0.22% Royal London Equity Funds ICVC - Global Equity Diversified $41.08M $2.20M
FP WHEB Asset Mgmt. Fds. - Sustainability Fund I 2.32% 0.22% Challenge Funds - Provident Fund 1 $11.43M $1.84M
Ch 2. Trucking: Largest Decreases in Position, % Ch 4, Trucking: Largest Fund Outflows, $
Fund Name New or Close.. Latest Weight Weight Change Fund Name New or Close.. Latest AUM, $ Fund Flows, $
Artemis Institutional Global Capital Fund 0.21% -076% I  Vorgan Stanley Invt. Fds. - Global Opportunity Fund I 5666.31M  ($105.43M) [
ERSTE Stock Global I 2.16% -0.41% Swedbank Robur Aktiefond Pension $34.32M ($29.96M)
Schroder ISF - Global Equity Alpha I 0.90% -0.35% I SJP Global Quality Fund $5.86M (87.41M)
Swedbank Robur Aktiefond Pension I 0.56% -0.33% N DWS Top Dividende Close ($6.20M)
FTIF SICAV - Franklin Global Growth Fund I ©.49% -0.28% [N Schroder ISF - Global Equity Alpha $20.61M ($5.07M)
Schroder Global Equity Fund I 062% -0.20% Allianz Global Investors Fund - Global Equity Growth $20.74M ($3.11M)
Voya Global High Dividend Low Volatility Fund Close 0.00% -0.19% AB FCP | - Global Value Portfolio $12.00M ($2.12M)
Voya Global Equity Portfolio Close 0.00% -0.19% Invesco Global Invt. Ser. - Global Equity Fund (UK) $34.04M ($2.07M)
Allianz Global Investors Fund - Best Styles Global AC Equity 0.21% -0.15% ERSTE Stock Global $12.36M ($1.95M)
Robeco Capital Gr. Fds. - QI Global Momentum Equities I 0.83% -0.12% Thrivent Global Stock Fund $8.08M ($1.60M)
Erste Responsible Stock Global Close 0.00% -0.12% Swisscanto (CH) IPF | - Equity Fund World Enhanced $0.48M (81.49M)
Quilter Investors Series | - Global Dynamic Equity Fund 0.22% -0.10% SEI Global Master Fund Plc - Global Managed Volatility $3.01M ($1.21M)
Thrivent Global Stock Fund I 0.49% -0.09% Voya Global Equity Portfolio Close ($113M)
Fidelity Advisor Global Capital Appreciation Fund I 1.34% -0.08% Quilter Investors Series | - Global Dynamic Equity Fund $0.65M ($1.05M)
BlackRock Strategic Fds. - Systematic Global Equity 0.03% -0.08% 0ld Westbury Large Cap Strategies Fund $1.36M ($0.84M)
Swisscanto (CH) IPF | - Equity Fund World Enhanced 0.03% -0.08% Schroder QEP Global Core Fund $1.82M (50.78M)
Storebrand Global Multifactor I 0.55% -0.07% FTIF SICAV - Franklin Global Growth Fund $6.18M ($0.78M)
SEl Institutional Managed Trust - Global Managed Vol. Fund 0.02% -0.06% Storebrand Global Multifactor $14.06M ($0.65M)
SJP Global Quality Fund 0.04% -0.05% SEB Fund 1- Global Fund $15.80M (50.64M)

Schroder QEP Global Core Fund 0.20% -0.05% SEl Institutional Managed Trust - Global Managed Vol. Fund $0.177M ($0.60M)
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Industry Sentiment Grid
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Sentiment Grid: We combine the latest Industry positioning, long-term positioning and short-term fund activity in the ‘Sentiment Grid', below. The Y-Axis measures where today's ownership levels in each Industry sit relative to the long-term range. We calculate the

Z-Score of today's average weight, funds invested % and funds o/w % relative to all monthly observations in our fund history (going back to 9/30/2012). A figure close to 100% would indicate today's positioning is close to its maximum ever level, a figure close to zero,
the lowest, The X-axis provides a measure of short-term fund activity, or ‘Momentum', by looking at the changes in average weight, funds invested % and funds o/w % between 1/31/2022 and 7/31/2022, relative to each Industry. A figure above 50% means a Industry
has seen relative increases in ownership, a figure below 50% indicates a relative decrease in positioning. The size of the bubble represents the average weight of each Industry.

Industry Sentiment Grid. Global Active Funds
Momentum Measure between 1/31/2022 - 7/31/2022
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Aggregate Stock Holdings
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Chart 1. The largest 10 stock holdings in Trucking, by Average Weight. The chart also shows the average weight as a percentage of

the total Trucking weight, and the cumulative total.

Chart 2. Shows aggregate stock holdings data for Trucking stocks, ranked by Funds Invested % (most widely held).

Ch 1. Trucking. Top 10 Stock Weights, Percentage of Trucking Total, Cumulative Percentage Total.

Chart 3. Top 5 overweight and underweight Trucking stock positions / as a percentage of the total Trucking weight relative
to benchmark.
Charts 4&5. The largest overweight and underweight stock holdings, plus associated aggregate holdings data.

Ch 3. Trucking. Top 5 overweight and underweight positions in Trucking, percentage of total.

Ticker Stock Name Average Weight Percentage of Total Cumulative Percentage Total
DSV-DK DSV A/S I C0cc- I :c.07%

ODFL-US 0ld Dominion Freight Line, Inc. I 0.04% I 20.16% I 58.24%
JBHT-US J.B. Hunt Transport Services, Inc. [ 0.02% I 1.78% I 70.02%
DTG-DE Daimler Truck Holding AG 0.02% 7.85% I 77.87%
KNX-US Knight Transportation, Inc. 0.01% 6.48% I G- 35%
XPO-US XPO Logistics, Inc. 0.01% 3.95% I cc 3%
WERN-US Werner Enterprises, Inc. 0.01% 3.08% I C'.38%
LSTR-US Landstar System, Inc. 0.00% 2.14% I o5 52%
LOG-ES Compania de Distribucion Integral Logista H.. . 0.00% 173% I ©5.25%
TFII-CA TFI International Inc. 0.00% 1.33% [ EEEEA

Ch 2. Trucking: Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker Stock Name Funds Invested % Average Weight
DSV-DK DSV A/S 7.46% 0.08%
ODFL-US 0ld Dominion Freight Line, Inc. 6.91% 0.04%
KNX-US Knight Transportation, Inc. 5.80% 0.01%
DTG-DE Daimler Truck Holding AG 4.14% 0.02%
JBHT-US J.B. Hunt Transport Services, Inc. 3.87% 0.02%
WERN-US Werner Enterprises, Inc. 3.04% 0.01%
LOG-ES Compania de Distribucion Integral Logista H.. 1.66% 0.00%
TFII-CA TFI International Inc. 1.38% 0.00%
LSTR-US Landstar System, Inc. 1.38% 0.00%
9364-JP Kamigumi Co., Ltd. 1.38% 0.00%
SAIA-US Saia, Inc. 1.10% 0.00%
DBG-FR Derichebourg SA 110% 0.00%
ARCB-US ArcBest Corporation 1.10% 0.00%
XP0O-US XPO Logistics, Inc. 0.83% 0.01%
STF-FR STEF 0.83% 0.00%
9076-JP Seino Holdings Co., Ltd. 0.83% 0.00%
SNDR-US Schneider National, Inc. Class B 0.55% 0.00%
9319-JP Chuo Warehouse Co, Ltd. 0.55% 0.00%
YELL-US Yellow Corporation 0.28% 0.00%
ULH-US Universal Logistics Holdings, Inc. 0.28% 0.00%
NTG-DK NTG Nordic Transport Group A/S 0.28% 0.00%
MRTN-US Marten Transport, Ltd. 0.28% 0.00%
GFL-CA GFL Environmental Inc 0.28% 0.00%
CVLG-US Covenant Logistics Group, Inc. Class A 0.28% 0.00%
9086-JP Hitachi Transport System,Ltd. 0.28% 0.00%

Vs Benchmark

Fund AUM, $
0.01% $1,882.29M
0.01% $395.12M
0.00% $98.93M
-0.01% $172.83M
0.01% $140.32M
0.01% $19.56M
0.00% $14.55M
-0.01% $28.20M
0.00% $30.15M
0.00% $12.70M
0.00% $3.09M
0.00% $0.97M
0.00% $1.42M
0.01% $15.60M
0.00% $16.93M
0.00% $1.34M
0.00% $2.31M
0.00% $0.06M
0.00% $0.01M
0.00% $3.52M
0.00% $0.69M
0.00% $0.62M
0.00% $0.19M
0.00% $0.03M
0.00% $0.01M

Ticker Stock Name Average Weight vs ACWI Percentage of Total
DSV-DK DSV A/S I 0.0% I 32.02%
XPO-US XPO Lagistics, Inc. I 0.01% I 21.59%
ODFL-US 0ld Dominion Freight Line, I.. I 0.01% I 20.40%
WERN-US Werner Enterprises, Inc. I 0.01% I 16.83%
JBHT-US J.B. Hunt Transport Services.. I 0.01% I 14.36%
9086-JP Hitachi Transport System,Lt.. 0.00% 0.02%

CVLG-US Covenant Logistics Group, In.. 0.00% 0.01%

YELL-US Yellow Corporation 0.00% 0.00%

DTG-DE Daimler Truck Holding AG -0.01% -20.65% [

TFII-CA TFI International Inc. -0.01% I -33.04%

Ch 4, Trucking: Aggregate Stock Holdings Data, Largest Overweight Holdings

Ticker
DSV-DK

XPO-US
ODFL-US
WERN-US
JBHT-US
LSTR-US
LOG-ES
KNX-US
GFL-CA
9364-JP

Stock Name Vs Benchmark
DSV A/S 0.01%
XPO Logistics, Inc. 0.01%
0ld Dominion Freight Line, Inc. 0.01%
Werner Enterprises, Inc. 0.01%
J.B. Hunt Transport Services, Inc. 0.01%
Landstar System, Inc. 0.00%
Compania de Distribucion Integral Logista H.. 0.00%
Knight Transportation, Inc. 0.00%
GFL Environmental Inc 0.00%
Kamigumi Co., Ltd. 0.00%

Average Weight
0.08%

0.01%
0.04%
0.01%
0.02%
0.00%
0.00%
0.01%
0.00%
0.00%

Ch 5. Trucking: Aggregate Stock Holdings Data, Largest Underweight Holdings

Ticker
TFII-CA

DTG-DE

Stock Name
TFI International Inc.

Daimler Truck Holding AG

Vs Benchmark
-0.01%

-0.01%

Average Weight
0.00%

0.02%

Funds Invested %

Funds Invested %

Fund AUM, $
7.46% $1,882.29M
0.83% $15.60M
6.91% $395.12M
3.04% $19.56M
3.87% $140.32M
1.38% $30.15M
1.66% $14.55M
5.80% $98.93M
0.28% $0.19M
1.38% $12.70M

Fund AUM, $
1.38% $28.20M
414% $172.83M
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Chart 1. Trucking: The largest individual fund level stock holdings by fund weight, coloured by fund Style. Chart 2. Trucking: The largest individual fund level stock holdings by $ AUM. coloured by fund Style.

Ch 1. Trucking: Top Fund Holdings, % Ch 4. Trucking: Top Fund Holdings, $

Fund Name Ticker Stock Name Fund Name Ticker Stock Name

Morgan Stanley Invt. Fds. - Global Opportunity Fund DSV-DK DSV A/S N 6.11% American Funds New Perspective Fund DSV-DK DSV A/S P 5803.02M
Skagen Global DSV-DK DSV A/S I/ 25% Morgan Stanley Invt. Fds. - Global Opportunity Fund DSV-DK DSV A/S N $666.31M
FTIF SICAV - Franklin Global Growth Fund DSV-DK DSV A/S I 2 £9% Skagen Global DSV-DK DSV A/S I 5163.53M
Allianz Global Investors Fund - Global Equity Growth DSV-DK DSV A/S I 2 /1% American Funds New Economy Fund ODFL-US 0ld Dominion Freight Line, Inc. [ $142.92M
FP WHEB Asset Mgmt. Fds. - Sustainability Fund JBHT-US J.B. Hunt Transport Services.. [NNEG 2.32% Wellington Mgmt. Fds. (LU) - Global Quality Growth Fund  DSV-DK DSV A/S Il 591.33M
Skagen Global ODFL-US 0ld Dominion Freight Line, I.. | NN 2.19% Swedbank Robur Globalfond DTG-DE Daimler Truck Holding AG B $86.76M
ERSTE Stock Global DSV-DK DSV A/S I 2. 16% Rathbone Global Opportunities Fund JBHT-US J.B. Hunt Transport Services, Inc. [Ill $82.47M
Invesco Global Invt. Ser. - Global Equity Fund (UK) ODFL-US 0ld Dominion Freight Line, |.. | 2.07% Skagen Global 0DFL-US 0ld Dominion Freight Line, Inc. [l $79.74M
First Sentier Investors ICVC - Stewart Inv. Ww. Leaders Sust.  ODFL-US 0ld Dominion Freight Line, |.. | NI 1.95% Deka - DividendenStrategie KNX-US Knight Transportation, Inc. [l $58.25M
Rathbone Global Opportunities Fund JBHT-US J.B. Hunt Transport Services.. NN 1.88% Nordea Invest Portefolje Aktier DSV-DK DSV A/S [ $49.85M
AB FCP | - Global Value Portfolio XPO-US XPQ Logistics, Inc. I 172% Invesco Global Invt. Ser. - Global Equity Fund (UK) DDFL-US 0ld Dominion Freight Line, Inc. [ $34.04M
William Blair Global Leaders Fund DSV-DK DSV A/S I .48% Artisan Global Value Fund DTG-DE Daimler Truck Holding AG J $32.37M
Fidelity Advisor Global Capital Appreciation Fund DSV-DK DSV A/S I 1.34% Royal London Equity Funds ICVC - Global Equity Diversifi. ODFL-US 0ld Dominion Freight Line, Inc. ] $28.87M
Nordea Invest Portefolje Aktier DSV-DK DSV A/S I 118% HBOS International Invt. Funds ICVC - International Grow.. ODFL-US 0ld Dominion Freight Line, Inc. | $27.68M
Artemis SmartGARP Global Equity Fund LOG-ES Compania de Distribucion In.. [ 1.13% FP WHEB Asset Mgmt. Fds. - Sustainability Fund JBHT-US J.B. Hunt Transport Services, Inc. ] $26.83M
HBOS International Invt. Funds ICVC - International Growth ODFL-US 0ld Dominion Freight Line, I.. [ 1.12% American Funds Global Insight Fund TFII-CA TFI International Inc. )| $25.32M
CapitalatWork Fayer Umbrella - Contrarian Equities at Work ~ LSTR-US Landstar System, Inc. I 1.07% CapitalatWork Foyer Umbrella - Contrarian Equities at W.. LSTR-US Landstar System, Inc. J] $23.96M
Artisan Global Value Fund DTG-DE Daimler Truck Holding AG I 1.05% Swedbank Robur Aktiefond Pension ODFL-US 0ld Dominion Freight Line, Inc. | $21.16M
Swedbank Robur Globalfond DTG-DE Daimler Truck Holding AG I 1.04% Allianz Global Investors Fund - Global Equity Growth DSV-DK DSV A/S ] $20.74m
UBS (Lux) Equity SICAV - Global Quantitative (USD) KNX-US Knight Transportation, Inc. [ 1.04% Schroder ISF - Global Equity Alpha DTG-DE Daimler Truck Holding AG ] 52061
Wellington Mgmt. Fds. (LU) - Global Quality Growth Fund DSV-DK DSV A/S I 1.02% Fidelity Series Intrinsic Opportunities Fund STF-FR STEF ] 516.90M
AZ Fund 1- Equity - Global Growth DSV-DK DSV A/S I 0.99% American Funds Global Insight Fund DSV-DK DSV A/S | $15.44m

LF Liontrust Investment Funds IIl - Global Focus Fund XPO-US XPO Logistics, Inc. I 0.97% Swedbank Robur Aktiefond Pension KNX-US Knight Transportation, Inc. | $13.16M
Vector SICAV - Navigator WERN-US Werner Enterprises, Inc. I 0.97% ERSTE Stock Global DSV-DK DSV A/S ] $12.36M
AQR UCITS Funds Il - Style Premia: Global Equity UCITS ODFL-US 0ld Dominion Freight Line, I.. I 0.96% Deka - Globale Aktien LowRisk WERN-US Werner Enterprises, Inc. | $12.08M
Schroder ISF - Global Equity Alpha DTG-DE Daimler Truck Holding AG I 0.90% AB FCP | - Global Value Portfolio XPO-US XPO Lagistics, Inc. | $12.00M
Uni 21. Jahrhundert -net- DSV-DK DSV A/S I 0.88% KBC Institutional Fund - SRI World Equity 0DFL-US 0ld Dominion Freight Line, Inc. | $10.65M
Robeco Capital Gr. Fds. - QI Global Momentum Equities JBHT-US J.B. Hunt Transport Services.. [l 0.83% Royal London Equity Funds ICVC - Global Equity Diversifi. DSV-DK DSV A/S | $9.48M
Franklin Global Equity Fund ODFL-US 0ld Dominion Freight Line, I.. [l 0.82% Schroder Global Equity Fund DTG-DE Daimler Truck Holding AG | $9.7m
Schroder ISF - QEP Global Quality ODFL-US 0ld Dominion Freight Line, I.. [l 0.76% AQR UCITS Funds Il - Style Premia: Global Equity UCITS ODFL-US 0ld Dominion Freight Line, Inc. | $8.38M
Columbia Select Global Equity Fund DSV-DK DSV A/S Il 0.75% Storebrand Global Multifactor ODFL-US 0ld Dominion Freight Line, Inc. | $8.07M

T Rowe Price Global Value Equity Fund DTG-DE Daimler Truck Holding AG - 0.71% KBC Institutional Fund - SRI World Equity JBHT-US J.B. Hunt Transport Services, Inc.| §7.81M
American Funds New Perspective Fund DSV-DK DSV A/S I 0.70% Artemis SmartGARP Global Equity Fund LOG-ES Compania de Distribucion Integr.| $7.68M
MFS Low Volatility Global Equity Fund KNX-US Knight Transportation, Inc. [l 0.68% Challenge Funds - Provident Fund 1 DTG-DE Daimler Truck Holding AG | $6.77M
Royal London Equity Funds ICVC - Global Equity Diversified ODFL-US 0ld Dominion Freight Line, I.. [l 0.68% Fidelity Inv. Trust - Worldwide Fund DSV-DK DSV A/S | $6.40M

T Rowe Price Global Value Equity Fund GFL-CA GFL Environmental Inc B 067% Fidelity Series Intrinsic Opportunities Fund LOG-ES Compania de Distribucion Integr.| $6.23M
Schroder Global Equity Fund DTG-DE Daimler Truck Holding AG I 0.62% FTIF SICAV - Franklin Global Growth Fund DSV-DK DSV A/S | $6.18M
LSV Global Managed Volatility Fund WERN-US Werner Enterprises, Inc. I 0.60% Storebrand Global Multifactor 9364-JP Kamigumi Co., Ltd. | $5.99M
Treligga PLC - Ardevora Global Long-only Equity SRI Fund JBHT-US J.B. Hunt Transport Services..[Jlll 0.58% SJP Global Quality Fund ODFL-US 0ld Dominion Freight Line, Inc. | $5.86M
KBC Institutional Fund - SRI World Equity 0DFL-US 0ld Dominion Freight Line, I.. [l 0.56% SEB Fund 1 - Global Fund ODFL-US 0ld Dominion Freight Line, Inc. | $5.46M

Fund Style [ Aggressive Growt.. [l Growth I GARP M value
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Chart 1. The 10 Trucking stocks seeing the largest changes in funds invested % between 1/31/2022 - 7/31/2022. A positive figure Chart 3. The 10 Trucking stocks seeing the largest USD fund flows between 1/31/2022 - 7/31/2022,
shows mare funds buying in to the stock, a negative figure funds closing out. Chart 4. The largest decreases in funds invested %, together with average weight changes, relative to benchmark changes and
Chart 2. The largest increases in funds invested %, together with average weight changes, relative to benchmark changes and combined fund flows.

combined fund flows.

Ch 1. Trucking: Largest Changes in Funds Invested % Ch 3 Trucking: Largest Combined Fund Flows in USD.

Ticker Stock Name Ticker Stock Name

JBHT-US J.B. Hunt Transport Services, Inc. I 138% DTG-DE Daimler Truck Holding AG I 590.04M
LOG-ES Compania de Distribucion Integral Logista H.. N 0.55% KNX-US Knight Transportation, Inc. D 54507M

DBG-FR Derichebourg SA N 0.55% 0DFL-US 0ld Dominion Freight Line, I.. $17.95M

ARCB-US ArcBest Corporation N 0.55% JBHT-US J.B. Hunt Transport Services.. $14.9/M

ODFL-US 0ld Dominion Freight Line, Inc. 0.28% XPO-US XPO Logistics, Inc. $10.74M

MTL-CA Mullen Group Ltd. -0.28% MTL-CA Mullen Group Ltd. ($0.15M)

MRTN-US Marten Transport, Ltd. -0.28% MRTN-US Marten Transport, Ltd. ($0.18M)

LSTR-US Landstar System, Inc. -0.28% 9086-JP Hitachi Transport System,Lt.. (80.31M)

HTLD-US Heartland Express, Inc. -0.28% HTLD-US Heartland Express, Inc. ($1.32m) I

DTG-DE Daimler Truck Holding AG -0.28% 9072-JP NIKKON Holdings Co., Ltd. ($267v) W

Ch 2. Trucking: Aggregate Stock Holdings Changes - Largest Increases in Funds Invested %. Ch 4. Trucking: Aggregate Stock Holdings Changes - Largest Decreases in Funds Invested %.

Ticker Stock Name Funds Invested % A Average Weight A Average Wgt vs Ben.. Fund Flows, $ Average Wgt vs

JBHT-US J.B. Hunt Transport Services, Inc. 1.38% 0.01% 0.01% $14.97M Ticker Stock Name Funds Invested % A Average Weight A Benchmark A Fund Flows, $
LOG-ES Compania de Distribucion Intearal Logista H.. 0.55% 0.00% 0.00% $5.32M DTG-DE Daimler Truck Holding AG -0.28% 0.01% 0.01% $90.04M
DBG-FR Derichebourg SA 0.55% 0.00% 0.00% $1.13M HTLD-US Heartland Express, Inc. -0.28% 0.00% 0.00% ($1.32M)
ARCB-US ArcBest Corporation 0.55% 0.00% 0.00% $1,.05M LSTR-US Landstar System, Inc. -0.28% 0.00% 0.00% $0.11M
ODFL-US 0ld Dominion Freight Line, Inc. 0.28% 0.00% 0.00% $17.95M MRTN-US Marten Transport, Ltd. -0.28% 0.00% 0.00% ($0.18M)
YELL-US Yellow Corporation 0.28% 0.00% 0.00% $0.01M MTL-CA Mullen Group Ltd. -0.28% 0.00% 0.00% ($0.15M)
XPO-US XPO Logistics, Inc. 0.28% 0.00% 0.00% $10.74M

WERN-US Werner Enterprises, Inc. 0.28% 0.00% 0.00% $2.55M

GFL-CA GFL Environmental Inc 0.28% 0.00% 0.00% $0.18M

XPO-FR XPO Logistics Europe SA 0.00% 0.00% 0.00%

WIN-GB Wincanton plc 0.00% 0.00% 0.00%

WCN.XX2-US  Waste Connections, Inc. 0.00% 0.00% 0.00%

USAK-US USA Truck, Inc. 0.00% 0.00% 0.00%

ULH-US Universal Logistics Holdings, Inc. 0.00% 0.00% 0.00% $2.05M

TGMA3-BR Tegma Gestao Logistica S.A. 0.00% 0.00% 0.00%

TFII-CA TFI International Inc. 0.00% 0.00% -0.01% $3.58M

SWFT-US Swift Transportation Company Class A 0.00% 0.00% 0.00%

STF-FR STEF 0.00% 0.00% 0.00% $0.00M

SNDR-US Schneider National, Inc. Class B 0.00% 0.00% 0.00% $0.00M

SAIA-US Saia, Inc. 0.00% 0.00% 0.00% $0.22M

PTSI-US P.AM. Transportation Services, Inc. 0.00% 0.00% 0.00%

NTG-DK NTG Nordic Transport Group A/S 0.00% 0.00% 0.00% $0.38M

KNX-US Knight Transportation, Inc. 0.00% 0.00% -0.01% $45,17M

DSV-DK DSV A/S 0.00% 0.00% 0.01% $10.50M

CVLG-US Covenant Logistics Group, Inc. Class A 0.00% 0.00% 0.00% $0.00M



Trucking

Fund Level Stock Holding Changes

Chart 1. The largest fund weight increases in Trucking stocks between 1/31/2022 - 7/31/2022.
Chart 2. The largest fund weight decreases in Trucking stocks between 1/31/2022 - 7/31/2022

Both charts show the current weight and whether the weight change represented a new or closed position.

Ch 1. Trucking: Largest Increases in Position, %

Fund Name

AB FCP | - Global Value Portfolio

Artisan Global Value Fund

Uni 21. Jahrhundert -net-

Robeco Capital Gr. Fds. - QI Global Momentum Eg..
Skagen Global

Swedbank Robur Globalfond

Morgan Stanley Invt. Fds. - Global Opportunity Fu..
Columbia Select Global Equity Fund

T Rowe Price Global Value Equity Fund

T Rowe Price Global Value Equity Fund

LSV Global Managed Volatility Fund

Treligga PLC - Ardevora Global Long-only Equity ..

Treligga PLC - Ardevora Global Long-only Equity ..

Deka - DividendenStrategie

First Sentier Investors ICVC - Stewart Inv. Ww. L.,

AXA Rosenberg Eg. Alpha Trust - Global Equity Al.
AXA Rosenberg Global Invt. Company ICVC - Glob..
AXA Rosenberg Eg. Alpha Trust - Global Equity Al..
American Funds New Economy Fund

Skagen Global

Ticker
XPO-US
DTG-DE
DSV-DK
JBHT-US
DSV-DK
DTG-DE
DSV-DK
DSV-DK
DTG-DE
GFL-CA
WERN-US
JBHT-US
JBHT-US
KNX-US
ODFL-US
JBHT-US
JBHT-US
ODFL-US
ODFL-US
ODFL-US

Ch 2. Trucking: Largest Decreases in Position, %

Fund Name

AB FCP | - Global Value Portfolio

Artemis Institutional Global Capital Fund

Robeco Capital Gr. Fds. - QI Global Momentum Eg..
ERSTE Stock Global

Swedbank Robur Aktiefond Pension

Schroder ISF - Global Equity Alpha

FTIF SICAV - Franklin Global Growth Fund
Schroder Global Equity Fund

Voya Global High Dividend Low Volatility Fund
Voya Global Equity Portfolio

Erste Responsible Stock Global

Thrivent Global Stock Fund

Storebrand Global Multifactor

Fidelity Advisor Global Capital Appreciation Fund
SEl Institutional Managed Trust - Global Manage..
Allianz Global Investors Fund - Best Styles Global..
SEB Fund 1- Global Fund

SEl Global Master Fund Plc - Global Managed Vol..
Swisscanto (CH) IPF | - Equity Fund World Enhan..
Allianz Global Investors Fund - Best Styles Global..

Ticker
KNX-US
LOG-ES
DSV-DK
DSV-DK
ODFL-US
DTG-DE
DSV-DK
DTG-DE
KNX-US
KNX-US
DTG-DE
DSV-DK
ODFL-US
DSV-DK
DSV-DK
MRTN-US
HTLD-US
DSV-DK
KNX-US
MTL-CA

Stock Name

XPO Logistics, Inc.

Daimler Truck Holding AG
DSV A/S

J.B. Hunt Transport Service..
DSV A/S

Daimler Truck Holding AG
DSV A/S

DSV A/S

Daimler Truck Holding AG
GFL Environmental Inc
Werner Enterprises, Inc.

J.B. Hunt Transport Service..
J.B. Hunt Transport Service..
Knight Transportation, Inc.
0ld Dominion Freight Line, I..
J.B. Hunt Transport Service..
J.B. Hunt Transport Service..
0ld Dominion Freight Line, I..
0ld Dominion Freight Line, I..
0ld Dominion Freight Line, I..

Stock Name

Knight Transportation, Inc.
Compania de Distribucion In..
DSV A/S

DSV A/S

0ld Dominion Freight Line, I..
Daimler Truck Holding AG
DSV A/S

Daimler Truck Holding AG
Knight Transportation, Inc.
Knight Transportation, Inc.
Daimler Truck Holding AG
DSV A/S

0ld Dominion Freight Line, I..
DSV A/S

DSV A/S

Marten Transport, Ltd.
Heartland Express, Inc.

DSV A/S

Knight Transportation, Inc.
Mullen Group Ltd.

New or Close.,

New
New
New
New

New
New
New
New
New
New
New

New
New
New

Latest Weight
B 172%
1.05%
0.88%
0.83%
I 2 25%
1.04%
I G.11%
0.75%
0.71%
0.67%
0.60%
0.58%
0.56%
0.48%
B 1.95%
0.42%
0.35%
0.30%
0.54%

B 219%

New or Close.. Latest Weight

Close
Close
Close

Close
Close
Close

Close
Close
Close
Close

Close

0.00%

0.00%

0.00%
I 5%

0.34%

I 0.90%
T pYER
I 0.62%

0.00%

0.00%

0.00%

0.21%

0.32%
I 134%

0.00%

0.00%

0.00%

0.00%

0.03%

0.00%

Weight Change
I 172%
I 1.05%
I 0.838%
I 0.83%
I 0.82%
I 0581%
I 0.76%
I 0.75%
B 0.71%
I 067%
I 0.60%

I 0.58%
0 0.56%

0.48%

0.44%

0.42%
0.35%
0.30%
0.30%
0.29%

Weight Change
-1.73% I
-0.97% [
-0.95% I
-0.41%
-0.35%
-0.35%
-0.28%
-0.20%
-019%
-019%
-0.12%
-0.10%
-0.09%
-0.08%
-0.08%
-0.08%
-0.07%
-0.07%
-0.07%
-0.07%

COPLEY
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Chart 3. The largest buyers in US dollar terms in Trucking stocks between 1/31/2022 - 7/31/2022.
Chart 4. The largest sellers in US dollar terms in Trucking stocks between 1/31/2022 - 7/31/2022
Both charts show the current AUM and whether the fund flow represented a new or closed position.

Ch 3. Trucking: Largest Fund Inflows, $

Fund Name

Swedbank Robur Globalfond

American Funds New Perspective Fund

Deka - DividendenStrategie

American Funds New Economy Fund

Skagen Global

Artisan Global Value Fund

AB FCP | - Global Value Portfolio

Fidelity Inv. Trust - Worldwide Fund

Uni 21. Jahrhundert -net-

Fidelity Series Intrinsic Opportunities Fund

Treligga PLC - Ardevora Global Long-only Equity Fu..
Fidelity Invt. Funds - Global Special Situations Fund
Columbia Select Global Equity Fund

Challenge Funds - Provident Fund 1

Treligga PLC - Ardevora Global Long-only Equity SR..

KLP AksjeGlobal Flerfaktor
American Funds Global Insight Fund

BlackRock Global Fds - Systematic Glb Equity High I..
AXA Rosenberg Eq. Alpha Trust - Global Equity Alph..

Deka - Globale Aktien LowRisk

Ch 4, Trucking: Largest Fund Outflows, $

Fund Name .. Fund Name
Morgan Stan..
Swedbank R..
American Fu..
AB FCP | - Gl..
SJP Global Q..
DWS Top Divi..
Schroder ISF ..
Allianz Globa..

Swedbank Robur Aktiefond Pension

AB FCP | - Global Value Portfolio
SJP Global Quality Fund

DWS Top Dividende

Schroder ISF - Global Equity Alpha
Allianz Global Investors Fund - Glob..
Fidelity Serie..
Invesco Glab..
ERSTE Stock ..
Challenge Fu..
Thrivent Glob..
SEB Fund 1-..
Swisscanto (..
SEl Global M..
Voya Global ..
0ld Westbur..

Invesco Global Invt. Ser. - Global Eq..
ERSTE Stock Global

Challenge Funds - Provident Fund 1
Thrivent Global Stock Fund

SEB Fund 1 - Global Fund

SE| Global Master Fund Plc - Global ..
Voya Global Equity Portfolio

Storebrand ..  Storebrand Global Multifactor
Challenge Fu..

Morgan Stanley Invt. Fds. - Global O..

American Funds New Perspective Fu..

Fidelity Series Intrinsic Opportunitie..

Swisscanto (CH) IPF | - Equity Fund ..

0ld Westbury Large Cap Strategies ..

Challenge Funds - International Equ..

Ticker
DTG-DE
DSV-DK
KNX-US
ODFL-US
DSV-DK
DTG-DE
XP0O-US
DSV-DK
DSV-DK
LOG-ES
JBHT-US
DTG-DE
DSV-DK
DTG-DE
JBHT-US
KNX-US
TFII-CA
ODFL-US
JBHT-US
WERN-US

Ticker
DSV-DK
ODFL-US
DTG-DE
KNX-US
ODFL-US
DTG-DE
DTG-DE
DSV-DK
9072-JP
ODFL-US
DSV-DK
JBHT-US
DSV-DK
HTLD-US
KNX-US
DSV-DK
KNX-US
DSV-DK
ODFL-US
JBHT-US

Stock Name

Daimler Truck Holding AG
DSV A/S

Knight Transportation, Inc.

0ld Dominion Freight Line, I..

DSV A/S

Daimler Truck Holding AG
XPO Logistics, Inc.

DSV A/S

DSV A/S

Compania de Distribucion In..
J.B. Hunt Transport Services..

Daimler Truck Holding AG
DSV A/S
Daimler Truck Holding AG

J.B. Hunt Transport Services..

Knight Transportation, Inc.
TFI International Inc.

0ld Dominion Freight Line, I..
J.B. Hunt Transport Services..

Werner Enterprises, Inc.

Stock Name
DSV A/S

0ld Dominion Freight Line, I..

Daimler Truck Holding AG
Knight Transportation, Inc.
0ld Dominion Freight Line, I..
Daimler Truck Holding AG
Daimler Truck Holding AG
DSV A/S

NIKKON Holdings Co., Ltd.
0ld Dominion Freight Line, I..
DSV A/S

J.B. Hunt Transport Services..

DSV A/S

Heartland Express, Inc.
Knight Transportation, Inc.
DSV A/S

Knight Transportation, Inc.
DSV A/S
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Trucking Stock Sentiment Grid COPLEY

FUND RESEARCH

Stock Sentiment Grid: We combine current positioning, long-term positioning and short-term fund activity for Trucking stocks in the chart below. The Y-Axis measures where today's ownership levels sit relative to the long-term range. We calculate the Z-Score of today's
average weight, funds invested % and funds o/w % relative to all monthly observations in our fund history (going back to 9/30/2012). A figure close to 100% would indicate today's positioning is close to its maximum ever level, a figure close to zero, the lowest. The
X-axis provides a measure of short-term fund activity, or 'Momentum’, by looking at the changes in average weight, funds invested % and funds o/w % between 1/31/2022 and 7/31/2022, relative to each stock. A figure above 50% means a stock has seen relative
increases in ownership, a figure below 50% indicates a relative decrease in positioning. The size of the bubble represents the average weight of each stock. The colour represents if the stock is held overweight (blue) or underweight (red) on average.

Industry: Trucking
Stock Sentiment Grid. Global Active Funds
Momentum Measure between 1/31/2022 - 7/31/2022
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FUND RESEARCH

Chart 1. The average weights in Trucking stocks and the average weights vs the SPDR MSCI ACWI UCITS ETF - Hedged to EUR Cap,

Chart 4, The percentage of funds invested in Trucking stocks and the percentage of funds overweight, split by fund Style.
split by fund Style. Charts 5&6. The time series of the percentage of funds invested in Trucking stocks and the percentage of funds overweight, split by
Charts 2&3. The time series of average fund weights in Trucking stocks and average weights vs SPDR MSCI ACWI UCITS ETF - fund Style.
Hedged to EUR Cap, split by fund Style.

Ch 1. Trucking: Average Fund Weight / Average Fund Weight vs ACWI, per fund Style group. Ch 4. Trucking: Funds Invested % / Funds Overweight %, per fund Style group.
Style Average Weight per Style

Average Weight vs ACWI per Style Style Funds Invested % per Style Funds Overweight % per Style
Aggressive crowtn | ©.0% I 025 | GARP I <500 [ 50.00%
oARP I o 24% - o007 Value P& I 2557
Value D 021% 0.04% Growth N 23.18% D 17.88%
Growth P 0.16% -0.01% Aggressive Growth | NN 17.46% I SA
Yield [l 0.02% -015% [ Yield I 7.32% I 488%

Ch 2. Trucking: Average Fund Weights per Style Time-Series

Ch 5. Trucking: Funds Invested % per Style Time-Series
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Trucking

Holdings by Fund Style

Top Row. For each Style category, each chart shows the largest holders in the Trucking Industry group.
Middle Row: For each Style category, each chart shows the most widely held stocks and the corresponding average fund weights in the Trucking Industry group.
Bottom Row: For each Style category, each chart shows the largest stock overweights and underweights in the Trucking Industry group.

Trucking
Top Holders: Aggressive Growth

Fund Name

Skagen Global I G570
FTIF SICAV - Franklin Global Gro.. [ 2.49%

Allianz Global Investors Fund - .. 2.41%

FP WHEB Asset Mgmt. Fds. - Su.. [l 2.32%

ERSTE Stock Global [ 216%
Invesco Global Invt. Ser. - Global.. 2.07%
First Sentier Investors ICVC - St.. 1.95%
Rathbone Global Opportunities .. 1.88%
William Blair Global Leaders Fun.. 1.48%
Wellington Mgmt. Fds. (LU) - Glo..  1.02%

Trucking
Most Widely Held Stocks: Aggressive Growth

Funds Inv.
Stock Name Ave. Wgt %
DSV A/S 0.23% 1.11%
0ld Dominion Freight Line, Inc. 0.10% 4.76%
J.B. Hunt Transport Services, Inc. 0.07% 3.17%

Trucking
Top Over/Underweights: Aggressive Growth

Stock Name

DSV A/S I 0. 7%
0ld Dominion Freight Line, Inc. I 0.07%

J.B. Hunt Transport Services, Inc. 0.05%
Knight Transportation, Inc. |-U.D1%

TFI International Inc. |-0.01%

Daimler Truck Holding AG f-0.02%

Trucking
Top Holders: Growth

Fund Name

Morgan Stanley Invt. Fds. - Glob.. | N 6.11%

Fidelity Advisor Global Capital A.. 1.34%
KBC Institutional Fund - SRI Wo.. 1.29%
AQR UCITS Funds Il - Style Prem.. 1.28%
Vector SICAV - Navigator 1.15%
Swedbank Robur Globalfond 1.04%
AZ Fund 1- Equity - Global Grow..  0.99%
Royal London Equity Funds ICVC..  0.97%
Schroder ISF - Global Equity Alp..  0.90%
Uni 21. Jahrhundert -net- 0.88%

Trucking
Most Widely Held Stocks: Growth

Funds Inv.
Stock Name Ave, Wgt %
DSV A/S 0.08% 7.95%
0ld Dominion Freight Line, Inc. 0.03% 6.62%
Knight Transportation, Inc. 0.01% 5.96%
Daimler Truck Holding AG 0.02% 4.64%
J.B. Hunt Transport Services, Inc. 0.01% 3.31%
TFI International Inc. 0.00% 2.65%
Werner Enterprises, Inc. 0.01% 1.99%
STEF 0.00% 0.66%
Saia, Inc. 0.00% 0.66%
Loginet Japan Co., Ltd. 0.00% 0.66%
Trucking
Top Over/Underweights: Growth
Stock Name
DSV A/S I 0.01%
Werner Enterprises, Inc. Il 0.01%
Kamigumi Co., Ltd. 0.00%
ArcBest Corporation 0.00%
Compania de Distribucion Integr.. 0.00%
Knight Transportation, Inc. 0.00%
Daimler Truck Holding AG 0.00%
J.B. Hunt Transport Services, Inc.  0.00% .
0ld Dominion Freight Line, Inc. -0.01% Il
TFI International Inc. I 0.01%

Trucking
Top Holders: GARP

Fund Name

Nordea Invest Portefolje Aktier | NN 1.25%
B80S International Invt. Funds 1. [N 112%
eaton Vance Richard Bernstein E.. | NN 1.1%
capitalatWork Foyer Umbrella - .. | N 1.07%

LF Liontrust Investment Funds I11. N 0.97%
Robeco Capital Gr. Fds. - QI Globo. JEN 0.83%
MFS Low Volatility Global Equity .. [N 0.68%

Russell Investment Co. - Global E.. 0.54%
Thrivent Global Stock Fund 0.49%
Fidelity Institutional Funds - Sele.. 0.37%
Trucking
Most Widely Held Stocks: GARP

Funds Inv.
Stock Name Ave. Wgt %
DSV A/S 0.04% 12.50%
0ld Dominion Freight Line, Inc. 0.04% 10.00%
Knight Transportation, Inc. 0.03% 10.00%
Daimler Truck Holding AG 0.02% 10.00%
Werner Enterprises, Inc. 0.00% 7.50%
Seino Holdings Co,, Ltd. 0.00% 7.50%
Landstar System, Inc. 0.03% 7.50%
J.B. Hunt Transport Services, Inc. 0.03% 7.50%
Kamigumi Co., Ltd. 0.00% 5.00%
Compania de Distribucion Integr.. 0.00% 5.00%
Trucking
Top Over/Underweights: GARP
Stock Name
Landstar System, Inc. I 0.03%
XPO Logistics, Inc. I 0.02%
Knight Transportation, Inc. - 0.02%
J.B. Hunt Transport Services, Inc. . 0.01%
0ld Dominion Freight Line, Inc. B 0.01%
Covenant Logistics Group, Inc. Cl.. 0.00%
Yellow Corporation 0.00%
Daimler Truck Holding AG -0.01%
TFI International Inc. -0.01%

DSV A/S

Il -0.03%

Trucking
Top Holders: Value

Fund Name

AB FCP | - Global Value Portfolio | NN 1.72%
T Rowe Price Global Value Equity.. | N 139%
Artemis SmartGARP Global Equit.. [N 113%
I 1.05%

UBS (Lux) Equity SICAV - Global .. | 1.04%

SEB Fund 1- Global Fund I 0.95%
Franklin Global Equity Fund B 0.94%

AXA Rosenberg Eq. Alpha Trust - .. [ 0.92%

Artisan Global Value Fund

Baloise Fund Invest (Lux) SICAV -., 0.75%
LSV Global Managed Volatility Fu.. 0.60%
Trucking
Most Widely Held Stocks: Value

Funds Inv.
Stock Name Ave. Wgt %
Knight Transportation, Inc. 0.03% 10.45%
0ld Dominion Freight Line, Inc. 0.04% 8.96%
Werner Enterprises, Inc. 0.01% 7.46%
J.B. Hunt Transport Services, Inc. 0.02% 5.97%
Daimler Truck Holding AG 0.03% 5.97%
DSV A/S 0.00% 4.48%
Derichebourg SA 0.00% 4.48%
Compania de Distribucion Integr.. 0.02% 4.48%
XPO Logistics, Inc. 0.03% 2.99%
Schneider National, Inc. Class B 0.00% 2.99%
Trucking
Top Over/Underweights: Value
Stock Name
XPO Logistics, Inc. lo.03%
Knight Transportation, Inc. . 0.02%
Compania de Distribucion Integr.. . 0.02%
Werner Enterprises, Inc. I 0.01%
GFL Environmental Inc J 0.01%
Nanso Transport Co., Ltd. 0.00%
Chuo Warehouse Co.,, Ltd. 0.00%
J.B. Hunt Transport Services, Inc. 0.00%
TFI International Inc. -0.01%
DSV A/S I 0.06%
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Trucking
Top Holders: Yield

Fund Name
Deka - DividendenStrategie I 0./8%
Fonditalia - Equity Global High Di.. N 0.27%

BlackRock Global Fds - Systemati..  0.06%

Trucking
Most Widely Held Stocks: Yield

Funds Inv.
Stock Name Ave. Wgt %
0ld Dominion Freight Line, Inc. 0.01% 4.88%
Knight Transportation, Inc. 0.01% 2.44%
Trucking
Top Over/Underweights: Yield
Stock Name
Knight Transportation, Inc. |0.00%
TFI International Inc. -0.01%
J.B. Hunt Transport Services, Inc. -0.02%
Daimler Truck Holding AG -002%
0ld Dominion Freight Line, Inc. -0.03% [
DSV A/S [007% |
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Chart 3: The Z-Score of current weights versus history for all current and previous holders of Trucking stocks. A value of 100%

means today's weight is the highest on record for that fund, zero the lowest.

Aggregate Gap Analysis

Trucking

Ch1. The blue line shows the total number of funds (out of 362) who have ever owned Trucking stocks. The green area shows the

number of funds invested at any one time and the red line the difference. A download sloping red line means existing investors are

closing out positions, a rising red line means previous investors are buying back in.

Ch. 3: Trucking: Portfolio Weight Z-Score

Ch. 1. Trucking: Current Number of Funds Invested, Total Number of Funds Invested, Gap
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Chart 2 The orange lines show the current AUM in Trucking stocks for each fund. The red lines show the gap between today

and the maximum weight for each fund.

the maximum weight for each fund.

Current Weights % vs Gap to Max %

Ch4. Trucking:

Ch2. Trucking: Current AUM S vs Gap to Max $

=

%920~

%0€E'0-

%YE'0-

%9€E'0-

b0V'0-

68Y'0-

2 2 2 2
o o o o
=) o S} [S)
S  « 5 $

XD - pu3 01j0j310d %

%9

%L =
"J04)0|g

“Bua||pyg
" pung zy
“Dgo|9 138
“pund §3S
“| D3PION
“[pqojgiun
“DJg3I0}S
07 |pAoy
“1S 31844
“| SaWIaH
v Ajapl4
“und Wv9
“1uolT 41
" Slwauy
"l 13ssny
“U] UDLIBIN
“VaIS 4114
“110ADH|UN
"y Jlaydnp
"016Ul][3M
“3aplaqy
"33pJagy
“419 38SH
9 02S3aAU|

%6€'0

%66'0 ===

%050

%G| m—

%000

%LB'0 ===

%' e

——
0B —

%950
%000
%000
05177, —
%000
—
%000
%L9'0 —
%000
%000
%000
BN 2 BN -
=) o =) o o
(S} [S) (S} o o
© =} < o o

3100 pu3 01|0j10d %

Wo$ IBSS
Wo$ WEYLS
Wos ] We$
Wos M -
Wo$ o = o
(=X
Wo$ €3 W Wr$
WiS- 5o Z
WL$- = m (qV] WSS
o
s c U) wos
nis- S ! nes
WLS- W0$
WLS-
ns- B
WLS- Wr$
WLS- Wo$
Wes-
Wzs- WLLS
. Wos
WES-
WES- WLLS
Wr$- IWEES
Wyg- WS
g Wals
WS- Wrz$
Wgs$- WIL$
oS-
Wel$
Lty Wi
WS- WrES
WOLS- Wess
WOLS-
Wo$
Wals-
WELS- Wi8s
WpLS- Wi2g$
WOES- WESS
IND9S-
nesgs- WEOBS
= g s 5 = = =
8 8 &8 & B S 3
o [Te}
o < w — w
& i & o

$ ‘WNV XoW 03 dog

$ 'WNV 3uaung

"d 3Moy |
go|9 AST
"l0 - D30
"|9 zub|||y
REELIE]
4 AN3pi4
"I Aujapid
"l |[I3ssny
“IDY 838
“uAg g3s
"'Say 31s13
"qo|9 - 18

[assny
1) 19

“blqwnjog
“go|9 AST
“MO7 S4N
"4 Ajapid
“ u|pjupi4
“AbISuIDN
“| D3pJON
9 UDSINY
“pund g3S
" pbbIjalL
I Sialy
“[pqojgiun
| 13ssny
| 13ssny
] 0J3qoy
“|9 piozo7
"V SIXIDN
"y DaA0]
"bua|ioyg
s Ajap4
“13poJyIs
"l 113ssny
“1DNBUDA
" UBALYL
0|9 DAOA
“Dqo|9 138
"bua|oyg
I 113ssny
“g079-INN
“"83HM dd
“[pqojgiun
"1S3M PIO
U] UDLIBIN
“ungpams
"9 zubl||yY
"d amoy |
“ungpams
“upJlBWY



Trucking

Fund Level Gap Analysis

Chart 1: Current fund weight, maximum fund weight and difference for Trucking stocks.
Chart 2: Current fund AUM, maximum fund AUM and $ difference for Trucking stocks

Ch. 1 Trucking: Largest Gap to Max (%)

Fund Name

Waverton Invt. Fds. Plc - Global Equity Fund

Delaware Ivy Global Growth Fund

Invesco Global Invt. Ser. - Glabal Focus Fund (UK)
Aberdeen Std. OEIC Il - ASI Global Uncon. Equity Fund
Wellington Mgmt. Funds (IE) Plc - Durable Companies Fund
T Rowe Price Global Stock Fund

HSBC GIF - Global Equity Volatility Focused

Janus Henderson Sustainable/Responsible Funds-Global Sus Eg. 0.00%

Baring Global Umbrella Fund - Global Leaders Fund
Eaton Vance Focused Global Opportunities Fund
Aberdeen Std. OEIC Il - ASI Global Income Equity Fund
UniValueFonds: Global

Baron Global Advantage Fund

Delaware Global Equity Fund

Aberdeen Standard SICAV Il - Global Equities Fund
Skagen Global

AEGON ASSET Mgmt. Invt. Co. (Ireland) Plc - Global Eq. Income

Invesco Funds - Sustainable Global Structured Equity Fund

Wellington Mgmt. Fds. (LU) - Global Opportunities Equity Fund

DWS Global Growth

Ch. 2: Trucking: Largest Gap to Max ($)

Fund Name

Morgan Stanley Invt. Fds. - Global Opportunity Fund
American Funds Capital World Growth & Income Fund
American Funds New Perspective Fund

Skagen Global

Wellington Mgmt. Fds. (LU) - Global Quality Growth Fund
UniFavorit: Aktien

Swedbank Robur Kapitalinvest

Swedbank Robur Aktiefond Pension

UniGlobal

Nordea Invest Portefolje Aktier

T Rowe Price Global Stock Fund

DWS Top Dividende

Royal London Equity Funds ICVC - Global Equity Diversified
Delaware Ivy Global Growth Fund

Allianz Global Investors Fund - Global Equity Growth
Schroder ISF - Global Equity Alpha

SWIP Overseas Growth ICVC - Global Growth Fund
Robeco Umbrella Fund I NV - QI Glb. Multi-Factor Equities
Swedbank Robur Globalfond

UniValueFonds: Global

Latest Weight Max Weight
0.00% I 5.02%
0.00% N 362%
0.00% P 3.62%
0.00% P 2.91%
0.00% [ 273%
0.00% 2.68%
0.00% 2.46%
2.15%
0.00% 1.99%
0.00% 1.93%
0.00% 1.90%
0.00% 177%
0.00% 172%
0.00% 165%
0.00% 163%
I ¢ I
0.00% 1.49%
0.00% 1.41%
0.25% 1,60%
0.00% 1.35%
Latest AUM, S Max AUM, $
I sccov N 51259M
$451M
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$243M $327M
$91IM $155M
$60M
$56M
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$29M
$23M
$41M $60M
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$21M $37M
$21M $35M
$14M
$1M $14M
$87M $100M
$13M
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5020 I
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3620 I
-291% [N
-273% [
-2.68% [
-2.46% [
-2.15%
-1.99%
-1.93%
-1.90%
A77%
172%
-1.65%
-163%
-1.54%
-1.49%
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-1.35%
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sasv
sors [

-$83M
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Chart 3: Current fund weight, maximum fund weight and Z-Score for Trucking stocks, ranked by Z-Score
Chart 4: Current fund AUM, maximum AUM and Z-Score for Trucking stocks, ranked by Z-Score.

Ch. 3: Trucking: Highest Ownership Z-Score (%)

Fund Name
UBS (Lux) Equity SICAV - Global Quantitative (USD)
T Rowe Price Global Value Equity Fund

Swiss Life Funds (CH) Equity Global Protect Enhanced (CHF hdg)

Rathbone Global Opportunities Fund

Morgan Stanley Invt. Fds. - Global Opportunity Fund

LSV Global Managed Volatility Fund

KLP AksjeGlobal Flerfaktor

KBC Institutional Fund - SRI World Equity

First Sentier Investors ICVC - Stewart Inv. Ww. Leaders Sust.
Deka - DividendenStrategie

Columbia Select Global Equity Fund

Artisan Global Value Fund

Artemis SmartGARP Global Equity Fund

Allianz Global Investors Fund - Global Equity Growth

FP WHEB Asset Mgmt. Fds. - Sustainability Fund

AQR UCITS Funds Il - Style Premia: Global Equity UCITS
MFS Low Volatility Global Equity Fund

HBOS International Invt. Funds ICVC - International Growth
Treligga PLC - Ardevora Global Long-only Equity SRI Fund
Uni 21. Jahrhundert -net-

Ch. 4: Trucking: Highest Ownership Z-Score (S)

Fund Name

T Rowe Price Global Value Equity Fund

LSV Global Managed Volatility Fund

KLP AksjeGlobal Flerfaktor

Deka - Globale Aktien LowRisk

Deka - DividendenStrategie

Columbia Select Global Equity Fund

Artisan Global Value Fund

Artemis SmartGARP Global Equity Fund

American Funds New Economy Fund

MFS Low Volatility Global Equity Fund

First Sentier Investors ICVC - Stewart Inv. Ww. Leaders Sust.
Eaton Vance Richard Bernstein Equity Strategy Fund
Fidelity Series Intrinsic Opportunities Fund

American Funds Global Insight Fund

Deka - MegaTrends CF

Rathbone Global Opportunities Fund

Swedbank Robur Globalfond

CapitalatWork Foyer Umbrella - Contrarian Equities at Work

Swiss Life Funds (CH) Equity Global Protect Enhanced (CHF hdg) $5M

AQR UCITS Funds Il - Style Premia: Global Equity UCITS
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Trucking

Flow Potentidl

Chart 1: Current fund weight, maximum fund weight and the difference for Trucking stocks. Filtered for funds that have bought in

to Trucking between 1/31/2022 - 7/31/2022

Chart 2: Current fund AUM, maximum fund AUM and the USD difference for Trucking stocks. Filtered for funds that have bought in

to Trucking between 1/31/2022 - 7/31/2022

Ch. 1 Trucking: Largest Gap to Max (%) and Buying between 1/31/2022 - 7/31/2022

Fund Name

Skagen Global

Fidelity Inv. Trust - Worldwide Fund

Treligga PLC - Ardevora Global Long-only Equity Fund
Deka - Globale Aktien LowRisk

Challenge Funds - International Equity Fund

Royal London Equity Funds ICVC - Global Equity Diversified

Nordea Invest Portefolje Aktier

American Funds Global Insight Fund

Robeco Umbrella Fund I NV - QI GIb. Multi-Factor Equities
AXA Rosenberg Global Invt. Company ICVC - Global Fund
Challenge Funds - Provident Fund 1

BlackRock Global Fds - Systematic Glb Equity High Income Fund

American Funds New Economy Fund

AXA Rosenberg Eq. Alpha Trust - Global Equity Alpha Fund

Russell Investment Co. - Global Equity Fund
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Ch. 2: Trucking: Largest Gap to Max ($) and Buying between 1/31/2022 - 7/31/2022

Fund Name
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Chart 3: Current fund weight, maximum fund weight and Z-Score for Trucking stocks, ranked by Z-Score. Filtered for funds that
have sold Trucking between 1/31/2022 - 7/31/2022 and have a % Z-Score of above 50%.
Chart 4: Current fund AUM, maximum AUM and Z-Score for Trucking stocks, ranked by Z-Score. Filtered for funds that have sold
Trucking between 1/31/2022 - 7/31/2022 and have a $ Z-Score of above 50%.

Ch. 3: Trucking: Z-Score (%) > 50% and selling between 1/31/2022 - 7/31/2022

Fund Name
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Ch. 4: Trucking: Z-Score (S) > 50% and selling between 1/31/2022 - 7/31/2022
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Appendix

Style Classifications

Each fund is split into a Style category based on the P/E and
P/B ratios of their portfolio compared to the benchmark

Aggressive Growth: At least 70% of the portfolio in stocks with a higher P/E than the SPDR MSCI ACWI UCITS ETF - Hedged to EUR Cap average, and at least 70% with a higher P/B ratio.

Growth: At least 50% of the portfolio in stocks with a higher P/E than the SPDR MSCI ACWI UCITS ETF - Hedged to EUR Cap average, and at least 50% with a higher P/B ratio.

Value: Either by the fund description, or at least 50% of the portfolio in stocks with a lower P/E ratio than the SPDR MSCI ACWI UCITS ETF - Hedged to EUR Cap average, and at least 50% with a lower P/B ratio
Yield: As per the fund description only (i.e Yield, Dividend, Income funds).

GARP: All other iterations that do not fit under the above classifications.
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DISCLAIMER

This report is published by, and remains the copyright of, Copley Fund Research Limited. Unless otherwise agreed with Copley Fund Research Limited, this report may only be used by the permitted
recipients and shall not be provided to any third parties. Receipt of this report should not be taken as permission to reproduce, copy or use any of the charts or data in internal or external
presentations. To do so requires seperate permission from Copley Fund Research Limited.

Copley Fund Research Limited uses reasonable efforts to obtain information from reliable sources, but all Publications are provided on an "as is" basis without representation or warranty of any kind
(neither express nor implied) and Copley Fund Research disclaims liability for any Publication not being complete, accurate, suitable and relevant for the recipient.

The comments in this publication are for general information purposes only and do not constitute personalised financial advice. No consideration has been taken of your personal financial situation or
investment goals in preparing this publication and the distribution of this publication is not a personalised service under the Financial Advisers Act 2008. If you wish to receive personalised financial
advice, please contact your Investment Advisor.

Further, nothing in this report shall constitute or be deemed to constitute investment advice or a recommendation or an offer or solicitation and is not the basis for any contract to purchase or sell any
security or other instrument. Should you undertake any such activity based on information contained in this report, you do so entirely at your own risk and Copley Fund Research shall have no liability
whatsoever for any loss, damage, costs or expenses incurred or suffered by you as a result.

For US Investors this report is solely for Institutional use - not for public distribution.

For Canadian investors this report is solely for use by accredited investors,
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