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Introduction

In this data report, we analyse Industrial Machinery holdings
among active UK Equity Funds. We analyse the latest
published filings for all funds and aggregate together as of
2/28/2023. We show the most recent snapshot in
positioning, time series data going back to 7/31/2011 and
recent allocation shifts by the managers in our analysis. The
current fund sample spans 264 active funds with a combined
AUM of $176.00Bn.

For benchmark comparisons, we use the SSgA SPDR ETFs
Europe | Plc - FTSE UK All Share UCITS ETF, proportionally
adjusted to remove any cash holdings. 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,

For further information on the calculation methodology that we use in the analysis and the classification of fund Styles, please

view the Glossary on page 22,




Industrial Machinery Peer Group and Time-Series Ownership Data

FUND RESEARCH

Chart 1. The equally weighted average fund weight, among active UK managers by Industry Chart 5. The 'Funds Invested %' measures the percentage of active UK funds with exposure to each Industry. A figure of 100%
Chart 2. The time series of average fund weight for Industrial Machinery stocks means that every fund in our analysis has some exposure to that Industry
Chart 6. The time series of funds invested % for Industrial Machinery stocks

Ch 1. Industry: Average Fund Weights Ch 2. Industrial Machinery: Average Fund Weight Ch 5. Industry: Funds Invested % ch 6. Industrial Machinery: Funds Invested % Time-Series
Integrated O0il _ 7.60% Time-Series Miscellaneous Commercial Services _ 93.94% 60.00% 56.44%
Pharmaceuticals: Major _ 6.58% Pharmaceuticals: Major _ 91.29%

Banks _ 6.09% [0 Investment Managers _ 90.91% 50.00% -

Miscellaneous Commercial Services _ 5.96% 103%  |nvestment Banks/Brokers _ 88.64%

Investment Managers _ 3.92% 00 Multi-Line Insurance _ 83.33% AT

Household/Personal Care _ 3.89% Banks _ 81.82% e

o —

Investment Banks/Brokers - 3.36% ezt Wholesale Distributors _ 78.41%
o —

Multi-Line Insurance - 3.20% Household/Personal Care _ 77.65% 000

o —

Other Metals/Minerals - 3.17% (it Other Metals/Minerals _ 75.76%

Wholesale Distributors - 2.68% Integrated Oil _ 73.86% 20.00% -

Electric Utilities - 2.29% 0.40%- Packaged Software _ 70.83%

Tobacco - 2.18% Homebuilding _ 68.94%

10.00%-
Beverages: Alcoholic - 1.98% 0.20%~ Medical Specialties _ 68.56%
Packaged Software - 1.87% Electric Utilities _ 66.67% T
0.00% i)
Internet Software/Services -1.52% B Real Estate Investment Trusts _63.64% € % % % < ?_: u_; u_uj s E % © % C,E-. SESRS 5 §
) . > C CcE ot P SU=EDot S ¢ T N . . o S =) s === ]
Industrial Machinery I 1.03% 2352288832822 3 § g g s g‘ Industrial Machinery P s6.44% 2382282858828 35s 3308

Chart 3. The average fund weight minus the weight in the SSgA SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF, by Industry. Chart 7. The percentage of active UK funds who are overweight the SSgA SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF

A positive value represents an 'overweight' position on average, a negative value represents an 'underweight', weight, by Industry
Chart 4. The time series of average fund weight minus benchmark for Industrial Machinery stocks Chart 8. The time series of Funds Overweight % for Industrial Machinery stocks
Ch 3. Industry: Average Fund Weights vs FTAL Ch 4. Industrial Machinery: Average Weight vs FTAL Ch 7. Industry: Funds Overweight % Ch 8. Industrial Machinery: Funds Overweight % Time-Series
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Industrial Machinery Fund Holdings

FUND RESEARCH

Chart 3. The individual Industrial Machinery fund weights funds in our analysis, ranked by allocation size with Median and Quartiles.
Chart 4. The largest 30 Industrial Machinery holders in our analysis, on an $ AUM basis.

Chart 1. The distribution of Industrial Machinery weights among the 264 active UK funds in our analysis, broken down by fund Style.
Chart 2. The largest 30 Industrial Machinery haolders in our analysis, on a portfolio weight basis.
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Ch 2. Industrial Machinery: Top Fund Holdings, % Ch 4. Industrial Machinery: Top Fund Holdings, $
Fund Name Style Fund Name Style
Unicorn Investment Funds - Outstanding British Companies Aggressive Growth 10.75% HBOS UK Invt. Fds. ICVC - UK Growth GARP $94,79M
PrivilEdge - Liontrust UK Select Growth Growth N 7.28% Liontrust UK Growth Fund Growth e s75.78M
Baillie Gifford UK Growth Fund Plc Aggressive Growth 6.92% St. James's Place Unit Trust - UK Unit Trust GARP N s62Mm
Liontrust UK Growth Fund Growth N 6.47% Royal London Sustainable Leaders Trust Aggressive Growth $61.50M
Baillie Gifford UK & Bal. Fds. - UK Equity Alpha Fund Aggressive Growth 5.58% SWIP UK & Income ICVC - UK Growth Fund GARP N 553.37TM
Merian Investment Funds Series | - UK Equity Income Fund Yield P 4.69% Royal London Equity Funds ICVC - UK Equity Income Fund Yield I 548.95M
Jupiter Growth & Income Fund GARP N 4.68% TB Evenlode Investment Funds - Income Yield I $47.56M
Columbia Threadneedle (UK) ICVC - Select UK Equity Fund Aggressive Growth 4.51% Baillie Gifford UK & Bal. Fds. - UK Equity Alpha Fund Aggressive Growth $47.50M
Purisima Investment Funds - UK Total Return Fund Growth D 4.34% HBOS UK Invt. Fds. ICVC - UK Equity Income Yield P $39.18M
LF Gresham House Equity Funds - UK Multi Cap Income Fund Yield P 4.34% Ninety One Funds Series | OEIC - UK Alpha Fund Growth N $34.31M
AXA Framlington UK Equity Income Fund Yield N 3.91% Liontrust Sustainable Future ICVC - UK Growth Fund Growth I 532.88M
Legal & General Future World Sustainable UK Equity Fund Growth I 3.77% PUTM Bathwell UK All Share Listed Equity GARP I $32.28M
Royal London Equity Funds ICVC - UK Equity Income Fund Yield I 3.75% Royal London UK Growth Trust Growth [ $30.20M
Rathbone UK Opportunities Fund Growth I 360% JOHCM UK - Dynamic Value [ $25.87M
BlackRock UK Fund Growth N 3.52% Baillie Gifford UK Growth Fund Plc Aggressive Growth $25.76M
Quilter Investors Trust - UK Equity Growth Growth I 3.42% City of London Investment Trust Plc (The) GARP I $24.47M
M&G Investment Funds (2) OEIC - UK Select Fund Growth N 3.34% PUTM ACS UK All Share Listed Equity Fund Value N $24.26M
Liontrust Sustainable Future ICVC - UK Growth Fund Growth N 3.28% Jupiter Investment Management Series | - UK Alpha Fund Growth N $23.65M
Quilter Investors Trust - UK Equity Income Yield N 3.25% BlackRock UK Fund Growth N $21.59M
JOHCM UK - Opportunities Fund Growth I 3.05% Barclays Multi-Manager Fund (UK) - UK Alpha Fund GARP N s21.44M
JPMorgan Fund ICVC - UK Sustainable Equity Fund Growth N 2.88% Franklin Templeton Funds - Martin Currie UK Equity Income Fund Yield I $21.07M
Ocean Investment Funds - UK Equity Fund Aggressive Growth 2.80% Santander UK Growth Unit Trust GARP I $20.49M
Ninety One Glb. Strat. Fd. - UK Alpha Fund Growth I 2.79% M&G Investment Funds (2) OEIC - UK Select Fund Growth I $18.75M
Jupiter Investment Management Series | - UK Alpha Fund Growth N 2.78% Liontrust Sustainable Future ICVC - UK Ethical Fund Growth I $17.67M
Aegon Asset Mgmt. UK ICVC - UK Sustainable Opportunities Fund Growth N 2.76% Royal London Equity Funds ICVC - UK Opportunities Fund Growth I $17.64M
Threadneedle Specialist Invt. Fds,-UK Equity Alpha Income Yield N 2.73% SPW Multi-Manager ICVC - UK Equity Fund GARP I $16.74M
Vanguard Invt. Fds. ICVC - Active UK Equity Fund Growth N 2.69% Legal & General Future World Sustainable UK Equity Fund Growth I $16.73M
Aberdeen Std. OEIC Il - ASI UK Ethical Equity Fund Growth N 2.68% AXA Framlington - UK Select Opportunities Fund Growth I $15.86M
Ninety One Funds Series | OEIC - UK Alpha Fund Growth I 2.65% Law Debenture Corporation Plc (The) Value I $15.48M
Quilter Investors Trust - UK Equity 2 Fund GARP I 2.63% Threadneedle Invt. Funds ICVC - UK Fund Growth I $15.06M




Industrial Machinery

Aggregate Ownership Changes

Chart 1. Measures the largest changes in average Industry weight between 2/28/2022
and 2/28/2023.

Ch 1. Industry: Change in Average Weight
2/28/2022 - 2/28/2023
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Chart 2. Measures the largest changes in the average Industry weight vs FTAL between
2/28/2022 and 2/28/2023. An increasing figure would indicate an increasing
overweight or decreasing underweight.

Ch 2. Industry: Change in Average Fund Weight vs FTAL
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Chart 3. Measures the largest changes in the percentage of funds invested in each
Industry between 2/28/2022 and 2/28/2023.

Ch 3. Industry: Change in Funds Invested %
2/28/2022 - 2/28/2023
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Chart 4. Measures the largest changes in the percentage of funds overweight each
Industry compared to the SSgA SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF
between 2/28/2022 and 2/28/2023. An increasing figure would indicate more funds are
positioning themselves overweight over the period.

Ch 4. Industry: Change in the Funds Overweight %
2/28/2022 - 2/28/2023
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FUND RESEARCH

Chart 5. Shows the cumulative fund flows for Industrial Machinery stocks among the
264 active UK 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. Industrial Machinery: Cumulative Fund Flows, $
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Chart 6. Measures the largest estimated fund flows for each Industry between
2/28/2022 and 2/28/2023.

Ch 6. Industry: Largest Fund Flows per Industry
2/28/2022 - 2/28/2023
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Industrial Machinery

Fund Holding Changes

Chart 1. The largest fund weight increases in Industrial Machinery stocks between 2/28/2022 - 2/28/2023.
Chart 2. The largest fund weight decreases in Industrial Machinery stocks between 2/28/2022 - 2/28/2023

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

Ch 1. Industrial Machinery: Largest Increases in Position, %

Fund Name

Columbia Threadneedle (UK) ICVC - Select UK Equity Fund
Jupiter Investment Management Series | - UK Alpha Fund
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Jupiter Growth & Income Fund
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Schroder UK Alpha Plus Fund

SWIP UK & Income ICVC - UK Select Growth Fund

Schroder ISF - UK Equity

Janus Henderson Institutional High Alpha UK Equity Fund
M&G Investment Funds (2) OEIC - UK Select Fund

ES River & Mercantile Funds ICVC - UK Dynamic Equity Fund

Ch 2. Industrial Machinery: Largest Decreases in Position, %

Fund Name

CFP Castlefield Funds - SDL UK Buffetology Fund

Omnis Portfolio Investments ICVC - Income & Growth Fund
LF Livbridge UK Multi Cap Fund

Baillie Gifford UK Growth Fund Plc

Lazard Investment Funds - UK Omega Fund
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LF Gresham House Equity Funds - UK Multi Cap Income Fund
Schroder UK Multi-Factor Equity Component Fund

Unicorn Investment Funds - Outstanding British Companies
SPW Multi-Manager ICVC - UK Equity Fund

JPMorgan Fund ICVC - UK Equity Growth Fund

AXA Framlington - UK Select Opportunities Fund

Premier Miton Investment Funds 3 - UK Value Opportunities Fd.
SWIP UK & Income ICVC - UK Growth Fund

Aberdeen Std. OEIC IV - ASI UK Equity Enhanced Index Fund
Legal & General Future World Sustainable UK Equity Fund
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FUND RESEARCH

Chart 3. The largest buyers in US dollar terms in Industrial Machinery stocks between 2/28/2022 - 2/28/2023.
Chart 4. The largest sellers in US dollar terms in Industrial Machinery stocks between 2/28/2022 - 2/28/2023
Both charts show the current AUM and whether the fund flow represented a new or closed position.

Ch 3. Industrial Machinery: Largest Fund Inflows, $

Fund Name

Royal London Sustainable Leaders Trust

Jupiter Investment Management Series | - UK Alpha Fund
Liontrust UK Growth Fund

Schroder UK Alpha Plus Fund

JOHCM UK - Dynamic

Janus Henderson Sust./Responsible Fds. - UK Res. Income Fund
Franklin Templeton Funds - Martin Currie UK Equity Income Fund
Baillie Gifford UK & Bal. Fds. - UK Equity Alpha Fund
BlackRock UK Special Situations Fund

Fidelity Invt. Funds Il - UK Opportunities Fund

Legal & General Future World Sustainable UK Equity Fund
HSBC Investment Funds - UK Growth & Income Fund

M&G Investment Funds (2) OEIC - UK Select Fund

Quilter Investors Trust - UK Equity Fund

Liontrust Sustainable Future ICVC - UK Ethical Fund

TB Evenlode Investment Funds - Income

BlackRock UK Fund

Quilter Investors Trust - UK Equity Growth

LF Liontrust Investment Funds Il - UK Equity Fund

SEI Global Master Fund Plc - UK Equity Fund

Ch 4. Industrial Machinery: Largest Fund Outflows, $

Fund Name
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SPW Multi-Manager ICVC - UK Equity Fund

Omnis Portfolio Investments ICVC - Income & Growth Fund
HL Multi-Manager Income & Growth Portfolio Trust

AXA Framlington - UK Select Opportunities Fund

HBOS UK Invt. Fds. ICVC - UK Equity Income

Premier Miton Investment Funds 3 - UK Value Opportunities Fd.
BlackRock Unit Trusts Retail - UK Income Fund

PrivilEdge - Liontrust UK Select Growth

Threadneed|e Invt. Funds ICVC - UK Fund

JOHCM UK - Opportunities Fund

LF Livbridge UK Multi Cap Fund

Lazard Investment Funds - UK Omega Fund
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Industrial Machinery

Industry Sentiment Grid

FUND RESEARCH

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 7/31/2011). 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 2/28/2022 and 2/28/2023, 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. UK Active Funds
Momentum Measure between 2/28/2022 - 2/28/2023
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Industrial Machinery Aggregate Stock Holdings

FUND RESEARCH

Chart 1. The largest 10 stock holdings in Industrial Machinery, by Average Weight, The chart also shows the average weight as a Chart 3. Top 5 overweight and underweight Industrial Machinery stock positions / as a percentage of the total Industrial
percentage of the total Industrial Machinery weight, and the cumulative total. Machinery weight relative to benchmark.

Chart 2. Shows aggregate stock holdings data for Industrial Machinery stocks, ranked by Funds Invested % (most widely held). Charts 4&5. The largest overweight and underweight stock holdings, plus associated aggregate holdings data.

Ch 1. Industrial Machinery. Ch 3. Industrial Machinery.

Top 10 Stock Weights, Percentage of Industrial Machinery Total, Cumulative Percentage Total. Top 5 overweight and underweight positions in Industrial Machinery, percentage of total.

Ticker Stock Name Average Weight Percentage of Total Cumulative Percentage Total Ticker Stock Name Average Weight vs FTAL Percentage of Total

ROR-GB Rotork plc 0.26% 25.56% [ 25.56% ROR-GB Rotork plc 0.15% 4711%
IMI-GB IMI plc 0.26% 2554% [ 51.10% IMI-GB IMI plc 0.10% 32.79%
SPX-GB Spirax-Sarco Engineering PLC 0.22% 2168% 7277% RSW-GB Renishaw plc [ 0.08% [ 25.08%

RSW-GB Renishaw plc [ 013% [ 12.64% 86.42% FAN-GB Volution Group plc I 0.06% I 18.78%

FAN-GB Volution Group plc [ 0.08% I 8.22% 93.64% VNET-GB vianet Group plc Jo01% g 4.05%

PRV-GB Porvair plc [ 0.02% B 201% 95.65% VLS-GB Velocys plc | 0.00% | 0.33%

VNET-GB Vianet Group plc fo01% ] 1.23% 96.88% MYX-GB MyCelx Technologies Corp. | 0.00% | 0.09%

RNO-GB Renold plc l0.01% J074% 97.62% KGX-DE KION GROUP AG | 0.00% | 0.09%

GDWN-GB Goodwin PLC ] 0.01% ] 0.73% 98.35% XAR-GB Xaar plc 0.00% | -0.38% |

VACN-CH VAT Group AG ] 0.01% 1 0.61% 98.95% SPX-GB Spirax-Sarco Engineering PL.. -0.13% -40.23%

Ch 2. Industrial Machinery: Aggregate Stock Holdings Data, Ranked by Most Widely Held. Ch 4. Industrial Machinery: Aggregate Stock Holdings Data, Largest Overweight Holdings

Ticker Stock Name Funds Invested % Average Weight Vs Benchmark Fund AUM, $§ Ticker Stock Name Vs Benchmark Average Weight Funds Invested % Fund AUM, S
IMI-GB IMI plc 25.38% 0.26% 0.10% $437.70M ROR-GB Ratork plc 0.15% 0.26% 20.83% $362.71IM
SPX-GB Spirax-Sarco Engineering PLC 21.21% 0.22% $402.85M IMI-GB IMI plc 0.10% 0.26% 25.38% $437.70M
ROR-GB Rotork plc 20.83% 0.26% 0.15% $362.71IM RSW-GB Renishaw plc 0.08% 0.13% 12.50% $128.07M
RSW-GB Renishaw plc 12.50% 0.13% 0.08% $128.07M FAN-GB Volution Group plc 0.06% 0.08% 7.58% $49,34M
FAN-GB Volution Group plc 7.58% 0.08% 0.06% $49,34M VNET-GB Vianet Group plc 0.01% 0.01% 1.52% $5.93M
PRV-GB Parvair plc 3.41% 0.02% 0.01% $23.46M PRV-GB Porvair plc 0.01% 0.02% 3.41% $23.46M
RNO-GB Renold plc 2.27% 0.01% 0.01% $7.07M RNO-GB Renold plc 0.01% 0.01% 2.27% $7.07M
XAR-GB Xaar plc 1.89% 0.00% $3.26M GDWN-GB Goodwin PLC 0.01% 0.01% 0.76% $1.87M
VNET-GB Vianet Group plc 1.52% 0.01% 0.01% $5.93M  VACN-CH VAT Group AG 0.01% 0.01% 0.76% $13.35M
VLS-GB Velocys plc 114% 0.00% 0.00% $1.73M GTLS-US Chart Industries, Inc. 0.00% 0.00% 0.38% $0.42M
MPAC-GB Mpac Group PLC 114% 0.00% 0.00% $1.48M

VACN-CH VAT Group AG 0.76% 0.01% 0.01% $13.35M

TR Eerrelin e 0.76% 0.01% 0.01% $1.87M Ch 5. Industrial Machinery: Aggregate Stock Holdings Data, Largest Underweight Holdings

MYX-GB MyCelx Technologies Corp. 0.38% 0.00% 0.00% $0.40M

KGX-DE KION GROUP AG 0.38% 0.00% 0.00% $0.80M Ticker Stock Name Vs Benchmark Average Weight Funds Invested % Fund AUM, $
LR T DS, O 0.38% 0.00% 0.00% $0.42M SPX-GB Spirax-Sarco Engineering PLC 0.22% 21.21% $402.85M

XAR-GB Xaar plc 0.00% 1.89% $3.26M




Industrial Machinery Fund Level Stock Holdings

FUND RESEARCH

Chart 1. Industrial Machinery: The largest individual fund level stock holdings by fund weight, coloured by fund Style. Chart 2. Industrial Machinery: The largest individual fund level stock holdings by $ AUM. coloured by fund Style.

Ch 1. Industrial Machinery: Top Fund Holdings, % Ch 2. Industrial Machinery: Top Fund Haldings, $

Fund Name Ticker Stock Name Fund Name Ticker Stock Name
Baillie Gifford UK Growth Fund Plc FAN-GB Volution Group plc 3.82% Royal London Sustainable Leaders Trust SPX-GB Spirax-Sarco Engineering PLC $61.50M
Unicorn Investment Funds - Outstanding British Companies ~ SPX-GB Spirax-Sarco Engineering PL.. 3.81% TB Evenlode Investment Funds - Income ROR-GB Ratork plc P 547.56M
Unicorn Investment Funds - Outstanding British Companies ~ ROR-GB Rotork plc 3.69% HBOS UK Invt. Fds. ICVC - UK Growth IMI-GB IMI plc N 546.97M
Merian Investment Funds Series | - UK Equity Income Fund ~ ROR-GB Rotork plc N 3.56% Royal London Equity Funds ICVC - UK Equity Income Fund IMI-GB IMI plc P $39.33M
Jupiter Growth & Income Fund ROR-GB Rotork plc N 3.55% Ninety One Funds Series | OEIC - UK Alpha Fund ROR-GB Ratork plc N $34.31M
Unicorn Investment Funds - Outstanding British Companies ~ RSW-GB Renishaw plc 3.25% Royal Landon UK Growth Trust SPX-GB Spirax-Sarco Engineering PLC [N $30.20M
Quilter Investars Trust - UK Equity Income ROR-GB Ratork plc P 3.25% Liontrust UK Growth Fund SPX-GB Spirax-Sarco Engineering PLC [N $28.29M
Baillie Gifford UK Growth Fund Plc RSW-GB Renishaw plc 3.10% St. James's Place Unit Trust - UK Unit Trust IMI-GB IMI plc N $27.54M
JOHCM UK - Opportunities Fund IMI-GB IMI plc I 3.05% HBOS UK Invt, Fds. IGVC - UK Growth SPX-GB Spirax-Sarco Engineering PLC [ $27.52M
Royal London Equity Funds ICVC - UK Equity Income Fund IMI-GB IMI plc P 3.01% SWIP UK & Income ICVC - UK Growth Fund IMI-GB IMI plc N $26.12M
Baillie Gifford UK & Bal. Fds. - UK Equity Alpha Fund RSW-GB Renishaw plc 3.01% JOHCM UK - Dynamic IMI-GB IMI plc [ s25.87M
BlackRock UK Fund SPX-GB Spirax-Sarco Engineering PL.. I 2.84% Baillie Gifford UK & Bal. Fds. - UK Equity Alpha Fund RSW-GB Renishaw plc $25.60M
Columbia Threadneedle (UK) ICVC - Select UK Equity Fund ROR-GB Rotork plc 2.83% Jupiter Investment Management Series | - UK Alpha Fun.. ROR-GB Rotork plc N $23.65M
Ocean Investment Funds - UK Equity Fund SPX-GB Spirax-Sarco Engineering PL.. 2.80% St. James's Place Unit Trust - UK Unit Trust RSW-GB Renishaw plc I $22.59M
Ninety One Glb. Strat. Fd. - UK Alpha Fund ROR-GB Rotork plc N 2.79% Baillie Gifford UK & Bal. Fds. - UK Equity Alpha Fund SPX-GB Spirax-Sarco Engineering PLC $21.90M
Jupiter Investment Management Series | - UK Alpha Fund ROR-GB Rotork plc N 2.78% St. James's Place Unit Trust - UK Unit Trust SPX-GB Spirax-Sarco Engineering PLC [N 521.43M
Aegon Asset Mgmt. UK ICVC - UK Sustainable Opportunities F.. FAN-GB Volution Group plc N 2.76% Franklin Templeton Funds - Martin Currie UK Equity Inco.. IMI-GB IMI plc I $21.07M
Threadneedle Specialist Invt. Fds.-UK Equity Alpha Income IMI-GB IMI plc P 2.73% Liontrust Sustainable Future ICVC - UK Growth Fund ROR-GB Rotork plc I $2059M
Ninety One Funds Series | OEIC - UK Alpha Fund ROR-GB Rotork plc N 2.65% HBOS UK Invt. Fds. ICVC - UK Growth ROR-GB Rotork plc I $20.30M
Quilter Investors Trust - UK Equity 2 Fund ROR-GB Rotork plc N 2.63% Liontrust UK Growth Fund IMI-GB IMI plc I $17.93M
Quilter Investars Trust - UK Equity Growth SPX-GB Spirax-Sarco Engineering PL.. N 2.58% Liontrust Sustainable Future ICVC - UK Ethical Fund ROR-GB Ratork plc I $17.67M
ES River & Mercantile Funds ICVC - UK Dynamic Equity Fund  IMI-GB IMI plc N 2.58% Royal London Equity Funds ICVC - UK Opportunities Fund  SPX-GB Spirax-Sarco Engineering PLC [N $17.64M
Baillie Gifford UK & Bal. Fds. - UK Equity Alpha Fund SPX-GB Spirax-Sarco Engineering PL.. 2.57% City of London Investment Trust Plc (The) IMI-GB IMI plc I $17.61M
Purisima Investment Funds - UK Total Return Fund SPX-GB Spirax-Sarco Engineering PL.. NN 2.55% BlackRock UK Fund SPX-GB Spirax-Sarco Engineering PLC [N $17.42M
PrivilEdge - Liontrust UK Select Growth SPX-GB Spirax-Sarco Engineering PL.. NN 2.50% Santander UK Growth Unit Trust IMI-GB IMI plc I $17.30M
MGTS AFH DA Fund - UK Alpha Fund IMI-GB IMI plc N 2.49% Liontrust UK Growth Fund ROR-GB Rotork plc I $17.06M
M&G Investment Funds (2) OEIC - UK Select Fund ROR-GB Rotork plc D 2.47% HBOS UK Invt, Fds. ICVC - UK Equity Income IMI-GB IMI plc I $16.26M
EdenTree Investment Funds - Responsible & Sus. UK Equity Fd PRV-GB Porvair plc D 2.42% AXA Framlington - UK Select Opportunities Fund ROR-GB Ratork plc I $15.86M
Liontrust UK Growth Fund SPX-GB Spirax-Sarco Engineering PL.. [N 2.42% SWIP UK & Income ICVC - UK Growth Fund SPX-GB Spirax-Sarco Engineering PLC [N $15.55M
Liontrust Sustainable Future ICVC - UK Ethical Fund ROR-GB Rotork plc L EEE SPW Multi-Manager ICVC - UK Equity Fund IMI-GB IMI plc I 515.42M
LF Gresham House Equity Funds - UK Multi Cap Income Fund ~ FAN-GB Volution Group plc P 2.29% Threadneedle Invt. Funds ICVC - UK Fund ROR-GB Ratork plc I s$15.06M
Legal & General Future World Sustainable UK Equity Fund SPX-GB Spirax-Sarco Engineering PL.. NN 2.26% PUTM Bothwell UK All Share Listed Equity SPX-GB Spirax-Sarco Engineering PLC [ $14.91M
Royal London UK Growth Trust SPX-GB Spirax-Sarco Engineering PL.. NI 2.18% HBOS UK Invt. Fds. ICVC - UK Equity Income SPX-GB Spirax-Sarco Engineering PLC [ $14.32M
JPMorgan Fund ICVC - UK Sustainable Equity Fund SPX-GB Spirax-Sarco Engineering PL.. [N 2.16% Baillie Gifford UK Growth Fund Plc FAN-GB Volution Group plc $14.22M
Santander UK Growth Unit Trust IMI-GB IMI plc N 2.08% M&G Investment Funds (2) OEIC - UK Select Fund ROR-GB Rotork plc I $13.89M
Liontrust Sustainable Future ICVC - UK Growth Fund ROR-GB Rotork plc N 2.05% PUTM ACS UK All Share Listed Equity Fund IMI-GB IMI plc I $13.70M
Treligga PLC - Ardevora UK Equity Fund SPX-GB Spirax-Sarco Engineering PL.. NN 2.05% Royal London Equity Funds ICVC - UK Dividend Growth F..  SPX-GB Spirax-Sarco Engineering PLC [ $13.52M
LF Gresham House Equity Funds - UK Multi Cap Income Fund ~ VNET-GB Vianet Group plc P 2.04% Liontrust UK Growth Fund RSW-GB Renishaw plc I $12.43M
AXA Framlington UK Equity Income Fund GDWN-GB Goodwin PLC P 1.98% Schroder UK Alpha Plus Fund RSW-GB Renishaw plc I $12.39M
FTF - Martin Currie UK Rising Dividends Fund IMI-GB IMI plc L REEA Liontrust Sustainable Future ICVC - UK Growth Fund PRV-GB Porvair plc I 512.29M

Fund Style Aggressive Growt.. [l Growth I GARP M vield




Industrial Machinery Aggregate Stock Holding Changes
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Chart 1. The 10 Industrial Machinery stocks seeing the largest changes in funds invested % between 2/28/2022 - 2/28/2023. A Chart 3. The 10 Industrial Machinery stocks seeing the largest USD fund flows between 2/28/2022 - 2/28/2023.
positive figure shows more 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. Industrial Machinery: Largest Changes in Funds Invested % Ch 3 Industrial Machinery: Largest Combined Fund Flows in USD.

Ticker Stock Name Ticker Stock Name

SPX-GB Spirax-Sarco Engineering PLC 3.03% SPX-GB Spirax-Sarco Engineering PL.. $97.88M

ROR-GB Rotork plc e 1.89% FAN-GB Volution Group plc Il $367M

RSW-GB Renishaw plc P 1.89% RSW-GB Renishaw plc  $3.57M

IMI-GB IMI plc I 4% MPAC-GB Mpac Group PLC | $0.44M

PRV-GB Porvair plc I 0.76% RNO-GB Renold plc | $0.44M

SIGN-CH SIG Group AG -0.38% I SIGN-CH SIG Group AG $177Mm) |

RAA-DE RATIONAL AG -0.38% - XAR-GB Xaar plc ($3.89M) .

AMAT-US Applied Materials, Inc. -0.38% [ ROR-GB Rotork plc (s4.0M) |l

VLS-GB Velocys plc -0.76% |GGG GTLS-US Chart Industries, Inc. ($7.42m) Il

BTLS-US Chart Industries, Inc. -0.76% |G IMI-GB IMI plc ($56.60M)

Ch 2. Industrial Machinery: Aggregate Stock Holdings Changes - Largest Increases in Funds Invested %. Ch 4. Industrial Machinery: Aggregate Stock Holdings Changes - Largest Decreases in Funds Invested %.
Average Wgt vs Average Wgt vs

Ticker Stock Name Funds Invested % A Average Weight A Benchmark A Fund Flows, $  Ticker Stock Name Funds Invested % A Average Weight A Benchmark A Fund Flows, $

SPX-GB Spirax-Sarco Engineering PLC 3.03% 0.05% 0.06% $97.88M GTLS-US Chart Industries, Inc.

ROR-GB Rotork plc 1.89% 0.07% 0.06% VLS-GB Velocys plc

RSW-GB Renishaw plc 1.89% 0.01% 0.02% $3.57M AMAT-US Applied Materials, Inc.

IMI-GB IMI plc 114% 0.01% 0.02% RAA-DE RATIONAL AG

PRV-GB Porvair plc 0.76% 0.00% 0.00% SIGN-CH SIG Group AG

RNO-GB Renold plc 0.38% 0.00% 0.00% $0.44M

FAN-GB Volution Group plc 0.38% 0.01% $3.67M

XSG-GB Xeros Technology Group Plc 0.00% 0.00% 0.00%

XAR-GB Xaar plc 0.00%

WTL-GB Waterlogic PLC 0.00% 0.00% 0.00%

WBT-US Welbilt Inc 0.00% 0.00% 0.00%

VNET-GB Vianet Group plc 0.00% $0.30M

VACN-CH VAT Group AG 0.00% $0.00M

SNT-GB Sabien Technology Group plc 0.00% 0.00% 0.00%

SIXH-GB 600 Group PLC 0.00% 0.00% 0.00%

MYX-GB MyCelx Technologies Corp. 0.00% $0.00M

MWG-GB Modern Water plc 0.00% 0.00% 0.00%

MPAC-GB Mpac Group PLC 0.00% $0.44M

LAND-CH Landis+Gyr Group AG 0.00% 0.00% 0.00%

KGX-DE KION GROUP AG 0.00% $0.08M

Jcl-us Johnson Controls International plc 0.00% 0.00% 0.00%

HMY-GB Hamworthy PLC 0.00% 0.00% 0.00%

HAYT-GB Hayward Tyler Group plc 0.00% 0.00% 0.00%

GIMA-IT GIMATT SpA 0.00% 0.00% 0.00%

GE-US General Electric Company 0.00% 0.00% 0.00%




Industrial Machinery

Fund Level Stock Holding Changes

Chart 1. The largest fund weight increases in Industrial Machinery stocks between 2/28/2022 - 2/28/2023.
Chart 2. The largest fund weight decreases in Industrial Machinery stocks between 2/28/2022 - 2/28/2023
Both charts show the current weight and whether the weight change represented a new or closed position.

Ch 1. Industrial Machinery: Largest Increases in Position, %

Fund Name

Jupiter Investment Management Series | - UK Al..
Baillie Gifford UK & Bal. Fds. - UK Equity Alpha Fu..
Treligga PLC - Ardevora UK Equity Fund

Jupiter Asset Mgmt. Series plc - UK Alpha Fund (I..

Mirabaud - UK Equity High Alpha

Jupiter Growth & Income Fund

Columbia Threadneedle (UK) ICVC - UK Equity Inc..
Columbia Threadneedle (UK) ICVC - Select UK Eq..
Columbia Threadneedle (UK) ICVC - Select UK Eq..
Merian Investment Funds Series | - UK Equity Inc..
Fidelity Invt. Funds Il - UK Opportunities Fund
Janus Henderson Sust./Responsible Fds. - UK Re..
LF Liontrust Investment Funds IIl - UK Focus Fund
BlackRock UK Special Situations Fund

Quilter Investors Trust - UK Equity Fund

Quilter Investors Trust - UK Equity Income

HBOS Specialised Invt. Funds ICVC - Special Situ..
Schroder UK Alpha Plus Fund

SWIP UK & Income ICVC - UK Select Growth Fund
Vanguard Invt. Fds. ICVC - Active UK Equity Fund

Ticker
ROR-GB
SPX-GB
SPX-GB
ROR-GB
ROR-GB
ROR-GB
RSW-GB
ROR-GB
RSW-GB
ROR-GB
IMI-GB
RSW-GB
SPX-GB
ROR-GB
ROR-GB
ROR-GB
RSW-GB
RSW-GB
RSW-GB
SPX-GB

Ch 2. Industrial Machinery: Largest Decreases in

Fund Name

CFP Castlefield Funds - SDL UK Buffetology Fund
Baillie Gifford UK & Bal. Fds. - UK Equity Alpha Fu..
Lazard Investment Funds - UK Omega Fund

Omnis Portfolio Investments ICVC - Income & Gro..

Unicorn Investment Funds - Outstanding British ..
LF Livbridge UK Multi Cap Fund
Baillie Gifford UK Growth Fund Plc

Barclays Multi-Manager Fund (UK) - UK Equity Inc..

EdenTree Investment Fund - Responsible & Sust...
Legal & General Future World Sustainable UK Eq..
Quilter Investors Trust - UK Equity Income
BlackRock Unit Trusts Retail - UK Income Fund
Vanguard Invt. Fds. ICVC - Active UK Equity Fund
Jupiter Income Trust

Quilter Investors Trust - UK Equity Growth

SPW Multi-Manager ICVC - UK Equity Fund
BlackRock UK Fund

AXA Framlington - UK Select Opportunities Fund
LF Gresham House Equity Funds - UK Multi Cap I..
JPMorgan Fund I ICVC - UK Equity Plus Fund

Ticker
ROR-GB
RSW-GB
IMI-GB
IMI-GB
RSW-GB
FAN-GB
FAN-GB
IMI-GB
ROR-GB
ROR-GB
IMI-GB
GTLS-US
RSW-GB
IMI-GB
RSW-GB
IMI-GB
RSW-GB
ROR-GB
FAN-GB
SPX-GB

Stock Name

Rotork plc

Spirax-Sarco Engineering P..
Spirax-Sarco Engineering P..
Rotork plc

Rotork plc

Rotork plc

Renishaw plc

Rotork plc

Renishaw plc

Rotork plc

IMI plc

Renishaw plc

Spirax-Sarco Engineering P..
Rotork plc

Rotork plc

Rotork plc

Renishaw plc

Renishaw plc

Renishaw plc

Spirax-Sarco Engineering P..

Position, %

Stock Name
Rotork plc
Renishaw plc

IMI plc

IMI plc

Renishaw plc
Volution Group plc
Volution Group plc
IMI plc

Rotork plc

Rotork plc

IMI plc

Chart Industries, Inc.
Renishaw plc

IMI plc

Renishaw plc

IMI plc

Renishaw plc
Rotork plc
Volution Group plc
Spirax-Sarco Engineering PL..

New or Close..

New
New
New
New
New

New

New
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New
New
New
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New
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Close
Close
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Chart 3. The largest buyers in US dollar terms in Industrial Machinery stocks between 2/28/2022 - 2/28/2023.
Chart 4. The largest sellers in US dollar terms in Industrial Machinery stocks between 2/28/2022 - 2/28/2023
Both charts show the current AUM and whether the fund flow represented a new or closed position.

Ch 3. Industrial Machinery: Largest Fund Inflows, $

Fund Name

Royal London Sustainable Leaders Trust

Baillie Gifford UK & Bal. Fds. - UK Equity Alpha Fund
Jupiter Investment Management Series | - UK Alph..
Schroder UK Alpha Plus Fund

JOHCM UK - Dynamic

Janus Henderson Sust./Responsible Fds. - UK Res. ..

Franklin Templeton Funds - Martin Currie UK Equity..

Liontrust UK Growth Fund

Fidelity Invt. Funds Il - UK Opportunities Fund
BlackRock UK Special Situations Fund

PUTM ACS UK All Share Listed Equity Fund

Legal & General Future World Sustainable UK Equit..
HSBC Investment Funds - UK Growth & Income Fund

M&G Investment Funds (2) OEIC - UK Select Fund
Liontrust UK Growth Fund

Liontrust UK Growth Fund

Quilter Investors Trust - UK Equity Fund

Liontrust Sustainable Future ICVC - UK Ethical Fund
BlackRock UK Fund

TB Evenlode Investment Funds - Income

Ch 4. Industrial Machinery: Largest Fund Outflows, $

Fund Name .. Fund Name
CFP Castlefie..
Baillie Giffor..

Jupiter Inco..

Baillie Gifford UK & Bal. Fds. - UK Eg..
Jupiter Income Trust

Omnis Portfo.. Omnis Portfolio Investments ICVC - ..
SPW Multi-M..
HL Multi-Man..
HBOS UK Invt.,
AXA Framlin..
SWIP UK & In.,

Premier Mito..

HBOS UK Invt. Fds. ICVC - UK Growth
AXA Framlington - UK Select Opport..
SWIP UK & Income ICVC - UK Growt..

BlackRock Un..
PUTM ACS U..

Santander U..
SWIP UK & In..
HBOS UK Invt.,
Lazard Inves..

PUTM ACS UK All Share Listed Equit..
Santander UK Growth Unit Trust
SWIP UK & Income ICVC - UK Growt..
HBOS UK Invt, Fds. ICVC - UK Growth
Lazard Investment Funds - UK Ome..
Threadneedle Invt, Funds ICVC - UK ..
JOHCM UK - Opportunities Fund

LF Livbridge UK Multi Cap Fund

Threadneed|.,
JOHCM UK - ..
LF Livbridge ..
HBOS UK Invt.,

CFP Castlefield Funds - SDL UK Buff..

SPW Multi-Manager ICVC - UK Equit..
HL Multi-Manager Income & Growth ..

Premier Miton Investment Funds 3 -.
BlackRock Unit Trusts Retail - UK Inc..

HBOS UK Invt. Fds. ICVC - UK Equity ..

Ticker
SPX-GB
SPX-GB
ROR-GB
RSW-GB
IMI-GB
RSW-GB
IMI-GB
SPX-GB
IMI-GB
ROR-GB
SPX-GB
SPX-GB
FAN-GB
SPX-GB
IMI-GB
ROR-GB
ROR-GB
ROR-GB
ROR-GB
ROR-GB

Ticker
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SPX-GB
SPX-GB
IMI-GB
ROR-GB
IMI-GB
FAN-GB
IMI-GB

Stock Name

Spirax-Sarco Engineering PL..
Spirax-Sarco Engineering PL..

Rotork plc
Renishaw plc
IMI plc
Renishaw plc
IMI plc

Spirax-Sarco Engineering PL..

IMI plc
Rotork plc

Spirax-Sarco Engineering PL..
Spirax-Sarco Engineering PL..

Volution Group plc

Spirax-Sarco Engineering PL..

IMI plc

Rotork plc
Rotork plc
Rotork plc
Rotork plc
Rotork plc

Stock Name
Rotork plc
Renishaw plc
IMI plc

IMI plc

IMI plc

IMI plc

IMI plc
Rotork plc
IMI plc

IMI plc

Chart Industries, Inc.
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Industrial Machinery Stock Sentiment Grid

FUND RESEARCH

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 7/31/2011). 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 2/28/2022 and 2/28/2023, 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: Industrial Machinery
Stock Sentiment Grid. UK Active Funds
Momentum Measure between 2/28/2022 - 2/28/2023
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Position Range: Average of:

Momentum Score: Average of:

Z-Score Average Weight vs history
Z-Score Funds Invested % vs history
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Industrial Machinery

Holdings by Fund Style

FUND RESEARCH

Chart 1. The average weights in Industrial Machinery stocks and the average weights vs the SSgA SPDR ETFs Europe | Plc - FTSE UK
All Share UCITS ETF, split by fund Style.

Charts 2&3. The time series of average fund weights in Industrial Machinery stocks and average weights vs SSgA SPOR ETFs Europe..

Ch 1. Industrial Machinery: Average Fund Weight / Average Fund Weight vs FTAL, per fund Style group.

Style Average Weight per Style Average Weight vs FTAL per Style
Aggressive Growth 1.65% 0.93%
Growth 5 0.82%
6ARP I 055 I 025
Vield I 55% -0.04% Il
Value P 0.42% -0.30%
Ch 2. Industrial Machinery: Average Fund Weights per Style Time-Series
2.50%-
2.00%-
1659
1.50% - 1,84

1.00%-

0.50%-

Ch 3. Industrial Machinery: Average Fund Weight vs FTAL per Style Time-Series

250% "
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Chart 4. The percentage of funds invested in Industrial Machinery stocks and the percentage of funds overweight, split by fund
Style,

Charts 566. The time series of the percentage of funds invested in Industrial Machinery stocks and the percentage of funds overwei..

Ch 4. Industrial Machinery: Funds Invested % / Funds Overweight %, per fund Style group.

Style Funds Invested % per Style Funds Overweight % per Style

Growth I oo [ ¢
e I oo [ <00

Viel [ pyn I 210

Aggressive Growth 38.10% 38.10%

value P s6.35% P 24.24%

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

ﬁa.no%-m J‘VM AN

40.00%-
36.36%
20.00%-
0.00%
NN ANM®OOO S S S S0 WL LWL VLOUNNNNNDODDNDOONONDND N Q00 T 5 5 5 N NN
sz zeegseedIdId T e ST oo ee e NN
S 5>05595>0>958 >0 >0>0 >02255050>2>3 388985 Y
(== =T B = TR = M= = A = = =TT = M- B VI = == Ry TR = B D= T A = I =Ty B = N O VA = = B =TI e =
S<ZULSITIZLSIZLITILCZ LI IZHEEZLZILsSsIZLITIZosgzLT<L<Zesgz

Ch 6. Industrial Machinery: Funds Overweight % per Style Time-Series
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Industrial Machinery

Holdings by Fund Style

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

Industrial Machinery
Top Holders: Aggressive Growth

Fund Name

Unicorn Investment Funds - Out.. 10.75%
Baillie Gifford UK Growth Fund P.. 6.92%
Baillie Gifford UK & Bal. Fds. - U.. [ 5.58%
Columbia Threadneedle (UK) icv. I 4.51%

Ocean Investment Funds - UK E.. [JIll 2.80%

Royal London Sustainable Lead.. . 1.61%

AXA Framlington UK Growth Fun.Jlj 1.52%

CBF Church of England UK Equit..l 1.00%

Industrial Machinery
Most Widely Held Stocks: Aggressive Growth

Funds Inv.
Stock Name Ave. Wgt %
Spirax-Sarco Engineering PLC 0.56% 23.81%
Renishaw plc 0.53% 19.05%
Rotork plc 0.38% 14.29%
Volution Group plc 0.18% 4.76%

Industrial Machinery
Top Over/Underweights: Aggressive Growth

Stock Name

Renishaw plc 0.47%
Rotork plc - 0.27%
Spirax-Sarco Engineering PLC - 0.21%
Volution Group plc Il 0:6%

Xaar plc -0.01%

Porvair plc -0.01%

IMI plc -0.16%

Industrial Machinery
Top Holders: Growth

Fund Name
PrivilEdge - Liontrust UK Select .. 7.28%
Liontrust UK Growth Fund 6.47%

Purisima Investment Funds - UK.. [ 4.34%
Legal & General Future World S.. | 3.77%
Rathbone UK Opportunities Fund [N 3.50%
BlackRock UK Fund I 352%
Quilter Investors Trust - UK Equi.. [ 3.42%
M&G Investment Funds (2) OEIC . [ 3.34%
Liontrust Sustainable Future (C.. [ 3.28%
JOHCM UK - Opportunities Fund [ 3.05%
JPMorgan Fund (Ve - UK Susta. [ 2.88%

Industrial Machinery
Most Widely Held Stocks: Growth

Funds Inv.
Stock Name Ave. Wgt %
Rotork plc 0.47% 32.00%
Spirax-Sarco Engineering PLC 0.40% 25.33%
Renishaw plc 0.20% 16.00%
IMI plc 0.21% 16.00%
Volution Group plc 0.16% 10.67%
Porvair plc 0.07% 5.33%
Vianet Group plc 0.01% 1.33%
MyCelx Technologies Corp. 0.00% 1.33%
Mpac Group PLC 0.00% 1.33%
Chart Industries, Inc. 0.01% 1.33%
Industrial Machinery
Top Over/Underweights: Growth
Stock Name
Rotork plc 0.36%
Renishaw plc B 015%
Volution Group plc - 0.13%
Porvair plc I 0.06%
Spirax-Sarco Engineering PLC I 0.05%
chart Industries, Inc. | 0.01%
Vianet Group plc | 0.01%
MyCelx Technologies Corp. | 0.00%
Mpac Group PLC | 0.00%
Xaar plc -0.01%

Industrial Machinery
Top Holders: GARP

Fund Name
Jupiter Growth & Income Fund 4,68%
Quilter Investors Trust - UK Equit.. [ 2.63%
MGTS AFH DA Fund - UK Alpha Fu. I 2.49%
santander UK Growth Unit Trust [ 2.47%
Lazard Investment Funds - Mana. I 2.37%
HBOS UK Invt. Fds. 1CVC - UK Gro.. [ 2.28%
FP Russell ICVC - UK Growth Ass.. [ 2.22%
Russell Invt. Co. Plc - UK Equity F.. [ 2.22%
SWIP UK & Income 1CVC - UK Gro.. [ 219%
Barclays Multi-Manager Fund (U.. [ 2.16%
Treligga PLC - Ardevora UK Equit.. [l 2.05%
Industrial Machinery
Most Widely Held Stocks: GARP

Funds Inv.
Stock Name Ave. Wgt %
IMI plc 0.37% 40.74%
Spirax-Sarco Engineering PLC 0.23% 38.89%
Rotork plc 0.26% 31.48%
Renishaw plc 0.07% 20.37%
Volution Group plc 0.05% 9.26%
Xaar plc 0.00% 3.70%
Renold plc 0.01% 3.70%
Velocys plc 0.00% 1.85%
Porvair plc 0.00% 1.85%
Goodwin PLC 0.00% 1.85%
Industrial Machinery
Top Over/Underweights: GARP
Stock Name
IMI plc 0.21%
Rotork plc 0.14%
Volution Group plc I 0.02%
Renishaw plc I 0.02%
Renold plc | 0.01%
Velocys plc | 0.00%
Goodwin PLC | 0.00%
Xaar plc 0.00%
Porvair plc -0.01% |
Spirax-Sarco Engineering PLC -0.12%

Industrial Machinery
Top Holders: Value

Fund Name
2.15%
1.84%
1.81%
1.52%
1.49%

Lowland Investment Company Plc
ES River & Mercantile Funds ICVC..
ES River and Mercantile Funds IC..
JOHCM UK - Dynamic

Janus Henderson UK & EU Fds. - ..
JOHCM Umbrella Fund Plc - UK G.. 1.46%
Law Debenture Corporation Plc (.. 1.41%
Premier Miton Investment Funds.. [N 1.12%
PUTM ACS UK All Share Listed Eq..- 0.48%

PUTM UK Equity Unit Trust - 0.42%
Aberdeen Std. OEIC IV - ASI UK E.. l 0.21%

Industrial Machinery
Most Widely Held Stocks: Value

Funds Inv.

Ave, Wgt %
0.25% 30.30%
0.02% 12.12%
0.05% 12.12%
0.00% 12.12%
0.03% 3.09%
0.03% 9.09%
0.01% 6.06%
0.02% 6.06%
0.02% 6.06%
0.00% 3.03%

Stock Name

IMI plc
Spirax-Sarco Engineering PLC
Renold plc

Porvair plc

Xaar plc
Renishaw plc
Velocys plc
Rotork plc

Mpac Group PLC
Volution Group plc

Industrial Machinery
Top Over/Underweights: Value

Stock Name
IMI plc 0.09%
Jl 0.05%
Jo.02%
| 0.02%

| 0.01%

Renold plc
Xaar plc

Mpac Group PLC
Velocys plc

-0.01%
-0.02% |
-0.02% |

-070% [

-0.33%

Porvair plc

Renishaw plc
Volution Group plc

Rotork plc

Spirax-Sarco Engineering PLC

FUNMD RESEARCH
Industrial Machinery
Top Holders: Yield
Fund Name
Merian Investment Funds Series .. 4.69%
LF Gresham House Equity Funds .. 4.34%
AXA Framlington UK Equity Inco.. 3.91%
Royal London Equity Funds ICVC .. 3.75%
Quilter Investors Trust - UK Equit.. 3.25%

Threadneedle Specialist Invt. Fds. [N 2.73%
FTF - Martin Currie UK Rising Divi.. [l 1.96%
HBOS UK Invt, Fds. 1CVC - UK Equi. JIII 176%
PUTM Bothwell UK Equity Income. Il 176%
Columbia Threadneedle (UK) ICV.. [ 1.72%
SWIP UK & Income IcvC - UK Equ. [l 1.70%

Industrial Machinery
Most Widely Held Stocks: Yield

Funds Inv.
Stock Name Ave. Wgt %
IMI plc 0.32% 28.40%
Rotork plc 0.14% M1%
Spirax-Sarco Engineering PLC 0.05% 8.64%
Volution Group plc 0.05% 6.17%
Vianet Group plc 0.03% 3.70%
Renishaw plc 0.04% 3.70%
VAT Group AG 0.02% 2.47%
Goodwin PLC 0.02% 1.23%
Industrial Machinery
Top Over/Underweights: Yield
Stock Name
IMI plc 0.16%
Vianet Group plc J o.03%
Volution Group plc ID.DG%
Rotork plc | 0.02%
Goodwin PLC | 0.02%
VAT Group AG | 0.02%
Xaar plc -0.01%
Porvair plc -0.01%
Renishaw plc -0.01% |
Spirax-Sarco Engineering PLC -0.30%




Industrial Machinery

Aggregate Gap Analysis

Ch1. The blue line shows the total number of funds (out of 264) who have ever owned Industrial Machinery 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. 1. Industrial Machinery: Current Number of Funds Invested, Total Number of Funds Invested, Gap

Ch. 3: Industrial Machinery: Portfolio Weight Z-Score

FUND RESEARCH
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Chart 3: The Z-Score of current weights versus history for all current and previous holders of Industrial Machinery stocks. A value of
100% means today's weight is the highest on record for that fund, zero the lowest.

Chart 2: The orange lines show the current AUM in Industrial Machinery stocks for each fund. The red lines show the gap between
today's weight and the maximum weight for each fund.

Chart 4. Blue lines show the current weight in Industrial Machinery stocks for each fund.
today's weight and the maximum weight for each fund.

The red lines show the gap between

Ch2. Industrial Machinery: Current AUM $ vs Gap to Max $ Ch4. Industrial Machinery: Current Weights % vs Gap to Max %
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Industrial Machinery Fund Level Gap Analysis

FUND RESEARCH

Chart 1: Current fund weight, maximum fund weight and difference for Industrial Machinery stocks. Chart 3: Current fund weight, maximum fund weight and Z-Score for Industrial Machinery stocks, ranked by Z-Score

Chart 2: Current fund AUM, maximum fund AUM and $ difference for Industrial Machinery stocks Chart 4: Current fund AUM, maximum AUM and Z-Score for Industrial Machinery stocks, ranked by Z-Score.

Ch. 1: Industrial Machinery: Largest Gap to Max (%) Ch. 3: Industrial Machinery: Highest Ownership Z-Score (%)

Fund Name Latest Weight Max Weight Difference Fund Name Latest Weight Max Weight Z-Score

BlackRock UK Special Situations Fund W 134% T 12.80% -1.45% Santander Premium Fund - UK Equities I 2.30% I 2.30% 100.00%
Unicorn Investment Funds - Outstanding British Companies 10.75% 2090%  -10.16% [ Merian Investment Funds Series | - UK Equity Income Fund 4.69% 4.69% 100.00%
Artemis UK Smaller Companies Fund | 0.08% I 8.98% -8.91% [ Jupiter Growth & Income Fund 4.68% 4.68% 100.00%
CFP Castlefield Funds - SDL UK Buffetalogy Fund | 0.00% I 754% -754% [  JPMorgan Fund 11 ICVC - UK Equity Income Fund I 154% I 154% 100.00%
LF Livbridge UK Multi Cap Fund J 053% I 7.89% -7.36% [ FP Russell ICVC - UK Growth Assets Fund I 2.22% I 2.22% 100.00%
SWIP UK & Income ICVC - Ethical Fund | 0.00% I 5.57% -6.87% [ Columbia Threadneedle (UK) ICVC - UK Equity Income Fund I 172% I 172% 100.00%
abrdn UK Sustainable and Responsible Investment Equity Fund | 0.00% I 5.85% -5.85% @ Columbia Threadneedle (UK) ICVC - Select UK Equity Fund 4.51% 4,51% 100.00%
Aberdeen Std. OEIC Il - ASI UK High Alpha Equity Fund | 0.00% I 5.83% -5.83% [  Ouilter Investors Trust - UK Equity 2 Fund [ 2.63% T 267% 98.57%
FTF - Martin Currie UK Rising Dividends Fund I .96% I 7:37% -5.41% [ Russell Invt. Co. Plc - UK Equity Fund (The) I 222% s 2.25% 98.42%
Quilter Investors Trust - UK Equity Growth I 3.42% I 8.77% -5.35% [ Ninety One Glb. Strat. Fd. - UK Alpha Fund T 279% [ 284% 98.24%
M&G Investment Funds (3) OEIC - Dividend Fund | 0.00% Bl 5.30% -5.30% @  'FsL Avellemy Multi-Manager OEIC - UK Equity Fund I 1.90% I 194% 97.27%
AXA Framlington - UK Select Opportunities Fund M 162% B 5.77% -515% [  M&G Investment Funds (2) OEIC - UK Select Fund 3.34% 3.50% 95.49%
Aberdeen Std. OEIC | - ASI UK Equity Fund | 0.00% B 5.03% -5.03% [ sontonder UK Growth Unit Trust P 2.47% P 259% 95.29%
Aberdeen Std. SICAV | - UK Equity Fund | 0.00% I 5.00% -5.00% BB LF Liontrust Investment Funds Il - UK Equity Fund [ 059% [l 0.62% 95.27%
S&W Revera Fund - UK Dynamic | 0.00% I 2.97% -497% BB Threadneedle (Lux) - UK Equity Income B 151% B 157% [ 95.02%
TB Saracen Invt. Fds, ICVC - UK Alpha Fund | 0.00% I 468% -468% [ upiter Investment Management Series | - UK Alpha Fund [ 278% [ 284% P 9467%
Aberdeen Life UK Equity Fund | 0.00% Bl 4.65% -465% B Lozard Investment Funds - Managed Equity Fund P 2.37% P 256% D 92.71%
BNY Mellon Investment Fds. - UK Equity Fund | 0.00% I 463% -463% [  Ouilter Investors Trust - UK Equity Fund B .30% I :33% N 9267%
SWIP UK & Income ICVC - UK Select Growth Fund B 1.24% B 5.82% -458% [  Aegon Asset Mgmt. UK ICVC - UK Sustainable Opportunities Fu.. [T 2.76% 3.00% D 52.13%
New Capital UCITS Fund Plc - Dynamic UK Equity Fund | 0.00% Il 254% -454% [ EcenTree Investment Funds - Responsible & Sus. UK Equity Fd [N 2.42% P 272% | EEESA
Ch. 2: Industrial Machinery: Largest Gap to Max ($) Ch. 4: Industrial Machinery: Highest Ownership Z-Scare ($)

Fund Name Latest AUM, § Max AUM, § Difference Fund Name Latest AUM, § Max AUM, $ Z-Score

AXA Framlington - UK Select Opportunities Fund Il s5M $397M  -$381M VT Munro Smart-Beta Fund - UK Fund | som | som 100.00%
BlackRock UK Special Situations Fund | EELY P s314m -$305M [ Quilter Investors Trust - UK Equity Fund  $5Mm fl $5m 100.00%
Artemis Income Fund | N $236M -s236M [ Jupiter Investment Management Series | - UK Alpha Fund I s2om I s2om 100.00%
M&G Investment Funds (3) - Recovery Fund | I oM -510M [l  JOHCM UK - Dynamic B s26M I s25M 100.00%
M&G Investment Funds (3) OEIC - Dividend Fund | I $35M -s95M [l 'FSL Avellemy Multi-Manager OEIC - UK Equity Fund J sem Jl s5m 100.00%
BNY Mellon Investment Fds. - UK Income Fund | I $34M -594M [l  FTIF SICAV - UK Equity Income Fund | som | som 100.00%
BNY Mellon Investment Fds. - UK Equity Fund | I s83m -saoM [l Fidelity Invt. Funds Il - UK Opportunities Fund | [EEL H sam 100.00%
T8B Evenlode Investment Funds - Income I sa8Mm I s13m -sgav [l  Janus Henderson Sust./Responsible Fds. - UK Res. Income Fundjl] $9m W sav 99,56%
Artemis UK Special Situations Fund | M s75M -576M [l  Jupiter Growth & Income Fund | s2m | s2m [ 98.84%
JOHCM UK - Oppartunities Fund J s6m Il $73m -567M [l  Columbia Threadneedle (UK) ICVC - UK Equity Income Fund | $1M | $m T 97.84%
CFP Castlefield Funds - SDL UK Buffetology Fund | M s63m -563M [l LF Liontrust Investment Funds 11l - UK Focus Fund | $1M | $1M P 96.62%
Royal London Equity Funds ICVC - UK Equity Income Fund I s49m I sm -s62M [l Threadneedle (Lux) - UK Equity Income fl s5m fl $5M N 93.72%
Jupiter UK Special Situations Fund | Il s50M -s60M [l  Russell Invt. Co. Plc - UK Equity Fund (The) I $am I sam N 5310%
Ninety One Funds Series | OEIC - UK Alpha Fund I 534M | B -s6oM [l Royal London Sustainable Leaders Trust P se2m P seem N 92.59%
Jupiter Income Trust | Y M se™ -554M [l Liontrust Sustainable Future ICVC - UK Ethical Fund B $18M B s20M I 50.28%
SPW Multi-Manager ICVC - UK Equity Fund I s W se™ -s44M [l Schroder ISF - UK Equity | $1m | $m I 59.98%
abrdn OEIC V - abrdn UK Income Unconstrained Equity Fund | [l s43m -543M ] Quilter Investors Trust - UK Equity 2 Fund | EEl B sam I 59.56%
SPW Multi-Manager ICVC - UK Equity Income Fund J s6Mm Il s50Mm -543M ]  Ninety One Glb. Strat. Fd. - UK Alpha Fund | EEY B sam I 57.42%
HBOS UK Invt, Fds, ICVC - UK Growth $95M [ $135M 62 [l JPMorgan Fund 11 ICVC - UK Equity Income Fund fl s5M fl $5M I s5.70%

Aberdeen Std. OEIC Il - ASI UK High Income Equity Fund | Bl s40m -540M ] Liontrust UK Growth Fund §76M ss7v [ 5452




Industrial Machinery Flow Potentidl

FUND RESEARCH

Chart 1: Current fund weight, maximum fund weight and the difference for Industrial Machinery stocks. Filtered for funds that have
bought in to Industrial Machinery between 2/28/2022 - 2/28/2023
Chart 2: Current fund AUM, maximum fund AUM and the USD difference for Industrial Machinery stocks. Filtered for funds that have
bought in to Industrial Machinery between 2/28/2022 - 2/28/2023

Chart 3: Current fund weight, maximum fund weight and Z-Score for Industrial Machinery stocks, ranked by Z-Score. Filtered for
funds that have sold Industrial Machinery between 2/28/2022 - 2/28/2023 and have a % Z-Score of above 50%.

Chart 4: Current fund AUM, maximum AUM and Z-Score for Industrial Machinery stocks, ranked by Z-Score. Filtered for funds that
have sold Industrial Machinery between 2/28/2022 - 2/28/2023 and have a $ Z-Score of above 50%.

Ch. 1: Industrial Machinery: Largest Gap to Max (%) and Buying between 2/28/2022 - 2/28/2023 Ch. 3: Industrial Machinery: Z-Score (%) > 50% and selling between 2/28/2022 - 2/28/2023

Fund Name Latest Weight Max Weight Difference Fund Flows, $ Fund Name Latest Weight Max Weight Z-Score Fund Flows, $
BlackRock UK Special Situations Fund [ 1:34% 12.80% -11.45% W sV St, James's Place Unit Trust - UK Unit Trust I 1.47% I 168% 87.69% sam) W
FTF - Martin Currie UK Rising Dividends Fund B 1.96% N 7.37% -5.41% [ $™™ MBI Funds Plc - UK Equity Fund I 2.04% Il 2.36% 86.36% s |
Quilter Investors Trust - UK Equity Growth [ 342% 8.77% -5.35% [ $3M JOHCM UK - Opportunities Fund 3.05% I 3.56% 85.73% ($3m)
S&W Revera Fund - UK Dynamic | 0.00% - 4.97% -4.97% - $0M HBOS UK Invt. Fds. ICVC - UK Growth - 2.28% - 2.74% 82.76%  ($17M)

SWIP UK & Income ICVC - UK Select Growth Fund W 1.24% I 5.82% -4.58% [ $0M Smith & Williamson Unit Trusts - UK Equity Growth Trust I 1.84% Bl 2.26% 81.45% SOM |
SWIP UK & Income ICVC - Environmental Investor Fund W 152% I 5.84% -4.32% [ s2M HBOS UK Invt, Fds. ICVG - UK Equity Income B 176% I 218% 80.72% (s6M)
Henderson Opportunities Trust Plc J 0.56% B 472% -416% [ $™™ SWIP UK & Income ICVC - UK Growth Fund I 219% I 2.70% 80.32% ($12M)
CBF Church of England UK Equity Fund (The) Il 1.00% I 5.03% -4.03% [l 5oM Aberdeen Std. OEIC Il - ASI UK Ethical Equity Fund [ 268% I 3.38% 79.20% SOM |
HBOS Specialised Invt. Funds ICVC - Special Situations Fund [l 1:28% B 55% -3.87% [ $2M Barclays Multi-Manager Fund (UK) - UK Alpha Fund I 276% . 279% 77.33% CILDN |
Mirabaud - UK Equity High Alpha - 1.85% - 5.59% -3.74% - $1M SWIP UK & Income ICVC - UK Equity Income Fund - 1.70% - 2.22% 75.76% ($2M) l
Janus Henderson UK & EU Fds. - UK Equity Income & Growth [l 1.49% B 55% -3.66% [l $OM ES River & Mercantile Funds ICVC - UK Equity High Alpha Fund [l 1.84% B 2.42% 74.76% $OM
Liontrust UK Growth Fund 6.47% 9.76% -3.28% [N $20M Threadneedle Invt. Funds ICVC - UK Equity Opportunities Fund  [JIll 164% Bl 2.21% 74.33% $0M
Treligga PLC - Ardevora UK Equity Fund B 2.05% I 520% -315% [l $OM JPMorgan Fund ICVC - UK Dynamic Fund I 159% Il 217% 73.39% SOM |
Royal London Sustainable Leaders Trust 5% I 267% -3.00% [l ¢4 Purisima Investment Funds - UK Total Return Fund 4.34% 6.33% [N 68.58% $0M
Liontrust Sustainable Future ICVC - UK Ethical Fund I 2.33% I 5.10% -278% [ $4M Threadneedle Specialist Invt. Fds.-UK Equity Alpha Income I 273% I 4.13% I 56.06% s2v) il
BNY Mellon Investment Fds. - Equity Income Booster Fund I 0.94% I 350% -266% [l $OM Threadneedle Invt. Funds ICVC - UK Growth & Income Fund I 1.60% I 210% I 63.79% CIL0N |
BNY Mellon Investment Fds. - Equity Income Fund I 096% I 358% -262% [l $OM paillieGitiordl nvestmentEundelilICYERUREqLty[Core _ JuEEe I 2.35% I c277% sz [
Janus Henderson Sust/Responsible Fds. - UK Res. Income Fund [l 1.46% I 4.03% -2.57% [ $8M Royal London Equity Funds ICVC - UK Equity Income Fund 3.75% 496% [N 59.43% CHYY |
Schroder UK Alpha Plus Fund W2 I 3.53% 2.56% [ $14M Janus Henderson Investment Fund OEIC - UK Alpha Fund I 159% I 2.72% I 55.60% SOM |
Columbia Threadneedle (UK) ICVG V - Responsible UK Equity Fu.. [l 074% I 5.25% -252% [ SOM Marks & Spencer UK Selection Portfolio I 1.00% I 1.75% I 57.15% $OM
Ch. 2: Industrial Machinery: Largest Gap to Max ($) and Buying between 2/28/2022 - 2/28/2023 Ch. 4: Industrial Machinery: Z-Score (S) > 50% and selling between 2/28/2022 - 2/28/2023

Fund Name Latest AUM, § Max AUM, § Difference Fund Flows, § Fund Name Latest AUM, § Max AUM, § Z-Score Fund Flows, $
BlackRock UK Special Situations Fund | EELY $314M  -$305M L B HBOS UK Invt, Fds. ICVC - UK Growth $95M $135M 69.06% ($17M)

TB Evenlode Investment Funds - Income I $48M B 513 -$83M [ $4M St. James's Place Unit Trust - UK Unit Trust I s72m [ s103M 68.60% (sam)
Ninety One Funds Series | OEIC - UK Alpha Fund I $34M Il 594M -$60M [ $2M HBOS UK Invt, Fds. ICVC - UK Equity Income I $33M I s56M 68.27% (s6M)
Janus Henderson UK & EU Fds. - UK Equity Income & Growth || $3M B $43M -540M [ SOM SWIP UK & Income ICVC - UK Growth Fund I $53M I 579M [ 66.40% (s12v)
BlackRock UK Equity Fund J $6M g $37™ -$31M [ $0M Barclays Multi-Manager Fund (UK) - UK Alpha Fund M 52 I $34M I 63.31% (E1L0N |
PUTM ACS UK All Share Listed Equity Fund I $24M H s52M -528M il s2M JPMorgan Fund ICVC - UK Sustainable Equity Fund | $2m | s2m I 59.91% $OM
Columbia Threadneedle (UK) ICVC V - Responsible UK Equity Fu.] $5M J532m -$27M Jj $0M MGI Funds Plc - UK Equity Fund I s6M | Ul I 59.658% s |
Baillie Gifford UK & Bal. Fds. - UK Equity Alpha Fund I s4sM Il s72m -s25M [ $7M AXA World Funds - UK Equity I s6M | EELY I 58.86% G0N |
HSBC Investment Funds - UK Growth & Income Fund ] $4m I s28M -625M I $5M JPMorgan Fund ICVC - UK Dynamic Fund | $am | sem I 5875% SoM |
Law Debenture Corporation Plc (The) W sim g sam -$21M [ $™M SWIP UK & Income ICVC - UK Equity Income Fund Bsm 0 $12M I 55.40% CRIDY |
Santander UK Growth Unit Trust Bl s20M J $36M -$15M [ $2M Aberdeen Std. OEIC Il - ASI UK Ethical Equity Fund I 58M g $14m I 5512% SOM |
Treligga PLC - Ardevora UK Equity Fund | $om | $15M -$15M [ $0M

Threadneedle Invt. Funds ICVC - UK Monthly Income Fund | $1M ] 16M -$14Mm | $1M

Schroder UK Alpha Plus Fund H s2m I $25M -$13M | $14M

PUTM Bothwell UK All Share Listed Equity I 532Mm B $45M -S12m [ $2M

JOHCM Umbrella Fund Plc - UK Growth Fund Jl $5M | s7m -$12M | $oM

LF Liontrust Investment Funds IIl - UK Equity Fund ] $4m ] $16M -$12m i $3M

Liontrust UK Growth Fund $76M [l $87M -$1M | $20M

Legal & General Future World Sustainable UK Equity Fund | Bl I $28M -s1M [l $5M

SWIP UK & Income ICVC - Environmental Investor Fund I seM ] 16M -S1M | $2M




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
SSgA SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF 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 SSgA SPDR
ETFs Europe | Plc - FTSE UK All Share UCITS ETF 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 SSgA SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF
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.

Ownership Calculations

We track UK Fund ownership across sectors, industries and stocks
using a variety of calculations. They are listed below:

Average Weight: The sum of all fund weights in any measure (region, country, sectaor,
industry, stock) divided by the total number of funds (264) in the analysis.

Average Weight vs FTAL: The average weight minus the weight in the SSgA SPDR ETFs
Europe | Plc - FTSE UK All Share UCITS ETF (cash removed and weights adjusted).

Funds Invested %: The total number of funds with any exposure to a measure divided by
the total number of funds (264) in the analysis.

Funds 0/W: The total number of funds overweight a measure versus the FTAL, divided by
the total number of funds (264) in the analysis.

AUM, $: The combined AUM allocated to a particular measure across the 264 active UK
funds in our analysis, in US Dollars




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
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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
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