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Introduction Contents

In this data report, we analyse the holdings of actively managed USA Equity Sector Group Allocations 3
Funds. The current fund sample spans 295 funds with a combined AUM of

$3,241.39Bn. The majority of strategies benchmark the S&P 500 Index Sector Allocations /
Industry Allocations 13

We analyse the latest published filings for all funds and aggregate together stock Allocations 19

as of 6/30/2023. We show the most recent snapshot in positioning, time

series data going back to 1/31/2008 and recent allocation shifts by the Sector Profiles 23

managers in our analysis.

Relative benchmark positioning is measured against the SPOR S&P 500 ETF
Trust (SPX] - proportionally adjusted to remove any cash holdings to better
replicate the index.

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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Sector Group Allocations

Defensive: Largest Fund Weights, %

Fund Name

Neuberger Berman Large Cap Value Fund
AQR Large Cap Defensive Style Fund
Fidelity Series Value Discovery Fund
Fidelity Value Discovery Fund

T Rowe Price Large-Cap Value Fund
Vanguard Equity Income Fund

Hartford Equity Income Fund

American Century Cap. Port. Inc. - Equity Income Fu.|
Amana Income Fund

Columbia Dividend Opportunity Fund

T Rowe Price Value Fund

AAM/Bahl & Gaynor Income Growth Fund
T Rowe Price Equity Income Fund
PRIMECAP 0Odyssey Growth Fund

Cullen High Dividend Equity Fund

Cyclical: Largest Fund Weights, %

Fund Name

Opportunity Trust

Clipper Funds Trust

John Hancock Classic Value Fund

Selected American Shares Fund

Oakmark Select Fund

FAM Value Fund

JPMorgan Value Advantage Fund

Oakmark Fund

Akre Focus Fund

Premier Miton Investment Funds 3 - US Opportuniti.,
Ariel Appreciation Fund

Sterling Capital Equity Income Fund
Diamond Hill Large Cap Fund

JPMorgan Funds - US Value Fund

Virtus Ceredex Large Cap Value Equity Fund

Sensitive: Largest Fund Weights, %

Fund Name
Optimum Large Cap Growth Fund
Morgan Stanley Invt. Fds. - US Advantage Fund

Fidelity Advisor Series | -Growth Opportunities Fund [N 72 25%

Fidelity OTC Portfolio

Lord Abbett Growth Leaders Fund

Margan Stanley Instl. Fund-Growth Portfolio
Franklin DynaTech Fund

Janus Henderson Research Fund

Invesco American Franchise Fund

Fidelity Trend Fund

Natixis Invt. Fds. UK ICVC - Loomis Sayles US Equity..

Natixis Intl. Fds. (Lux) | - Loomis Sayles US Growth ..
Delaware Ivy Large Cap Growth Fund

Loomis Sayles Growth Fund

Victory Growth Fund

I £ 6.05%

I 43.37%
I 36.52%
I 35.22%
I 7.75%
I 35.41%
34.98%
34.56%
34.29%
34.02%
33.98%
33.62%
33.20%
33.12%
33.07%

I
I 5642
I 5722
I 50 .26%
I 50.53%
I 50.30%
I 46.14%

— 45.16%
4352%

43.28%
42.46%
42.39%

41.56%
4113%
39.58%

I, 72.42%

I 770%

I 69.70%

I 69.20%
68.50%
68.29%
68.28%
68.05%
67.85%
67.61%
67.53%
67.48%
67.43%

Defensives: Consumer Staples, Health Care, Utilities
Cyclicals: Consumer Discretionary, Financials, Materials, Real Estate
Sensitive: Communication Services, Energy, Industrials, Information Technology

Average Fund Weight by Sector Group
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Defensive: Largest Fund AUM, $

Fund Name

SPDR S&P 500 ETF Trust I $57.428
Washington Mutual Investors Fund P 542,288
American Funds Growth Fund of America $36.19B
American Mutual Fund $27.60B
American Funds Investment Company of America $26.65B
American Funds Fundamental Investors $25.86B
Vanguard PRIMECAP Fund §22.11B

Dodge & Cox Stock Fund $21.96B

Vanguard Equity Income Fund $20.16B

MFS Value Fund $17.32B

Vanguard Dividend Growth Fund $16.54B

American Funds AMCAP Fund $16.18B

Fidelity Contrafund $16.00B

JPMorgan Equity Income Fund $13.73B

Vanguard Windsor Funds - Vanguard Windsor Il Fu.. $12.298

Cyclical: Largest Fund AUM, $

Fund Name

SPDR S&P 500 ETF Trust I 110,688
American Funds Growth Fund of America N 562.67B
Washington Mutual Investors Fund $40.68B
American Funds Fundamental Investors $29.96B

Fidelity Contrafund $29.71B

American Funds Investment Company of America $24.458

Dodge & Cox Stock Fund $23.46B

MFS Value Fund $20.71B

American Mutual Fund $19.73B

American Funds AMCAP Fund §18.37B

Vanguard Dividend Growth Fund $16.74B

Vanguard Equity Income Fund $16.18B

JPMorgan Equity Income Fund $15.918

Vanguard Windsor Funds - Vanguard Windsor Il Fu.. $15.39B

T Rowe Price Blue Chip Growth Fund $12.248

Sensitive: Largest Fund AUM, $

Fund Name

SPDR S&P 500 ETF Trust I 5214575
American Funds Growth Fund of America I s118.79B
Washington Mutual Investors Fund $69.54B
American Funds Investment Company of America $59.92B
American Funds Fundamental Investors $56.98B

Fidelity Contrafund $56.20B

Dodge & Cox Stock Fund $46.30B

T Rowe Price Blue Chip Growth Fund $39.86B

American Funds AMCAP Fund $37.09B

T Rowe Price Growth Stock Fund $34.12B

Vanguard PRIMECAP Fund $33.92B

JPMorgan Large Cap Growth Fund $33.36B

American Mutual Fund $32.54B

Fidelity Growth Company Fund $30.03B

Fidelity Blue Chip Growth Fund $29.10B



Sector Group Allocations Relative to Benchmark

Defensive: Largest Overweight Allocations, %

Fund Name
Neuberger Berman Large Cap Value Fund

I, 0.57%

AQR Large Cap Defensive Style Fund I 22.18%
Fidelity Series Value Discovery Fund I 17.34%
Fidelity Value Discovery Fund I 17.04%

T Rowe Price Large-Cap Value Fund I 16.56%
Vanguard Equity Income Fund I 15.23%

Hartford Equity Income Fund I 13.79%

American Century Cap. Port. Inc. - Equity Income Fu. RN 13.38%

Amana Income Fund I 13.10%
Columbia Dividend Opportunity Fund D 12.84%
T Rowe Price Value Fund N 12.80%
AAM/Bahl & Gaynor Income Growth Fund I 12.44%
T Rowe Price Equity Income Fund D 12.01%
PRIMECAP 0dyssey Growth Fund D 11.94%
Cullen High Dividend Equity Fund I 11.89%

Cyclical: Largest Overweight Allocations, %

Fund Name

Opportunity Trust |
John Hancock Classic Value Fund I 32.79%
Clipper Funds Trust I 31.60%
Selected American Shares Fund I 26.44%
Oakmark Select Fund I 24.01%

FAM Value Fund I 23.47%
JPMorgan Value Advantage Fund I 19.32%

Akre Focus Fund I 15.23%

Oakmark Fund I 18.34%

Premier Miton Investment Funds 3 - US Opportuniti. [ 16.46%

Ariel Appreciation Fund N 15.64%

Sterling Capital Equity Income Fund I 15.57%

Diamond Hill Large Cap Fund N 14.74%

FMI Large Cap Fund N 14.38%

JPMorgan Funds - US Value Fund N 14.31%

Sensitive: Largest Overweight Allocations, %

Fund Name

Optimum Large Cap Growth Fund I 024 2%
Morgan Stanley Invt. Fds. - US Advantage Fund ]

Fidelity Advisor Series | -Growth Opportunities Fund [INEREGTGGGGGE 20 .26 %

Fidelity OTC Portfolio I 19.71%
Lord Abbett Growth Leaders Fund I 17.70%
Polen Growth Fund I 17.59%
Morgan Stanley Instl. Fund-Growth Portfolio I 17.20%
Franklin DynaTech Fund I 16.50%
Janus Henderson Research Fund I 16.29%
Invesco American Franchise Fund I 16.29%
Fidelity Trend Fund I 16.06%

Natixis Invt. Fds. UK ICVC - Loomis Sayles US Equity. NG 5.86%
Natixis Intl. Fds. (Lux) | - Loomis Sayles US Growth .. NN 1561%
Delaware Ivy Large Cap Growth Fund I 15.53%
Loomis Sayles Growth Fund I 15.48%

Average Fund Weight vs SPX by Sector Group
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Average Fund Weight vs SPX Time-Series by Sector Group
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Defensive: Largest Underweight Allocations, %

Fund Name

FAM Value Fund

Akre Focus Fund

Oakmark Select Fund

Principal Funds, Inc. - Blue Chip Fund

Morgan Stanley Invt. Fds. - US Advantage Fund
Selected American Shares Fund

Oakmark Fund

Opportunity Trust

Fidelity OTC Portfolio

Fidelity Blue Chip Growth Fund

Fidelity Trend Fund

Clipper Funds Trust

Fidelity Advisor Series | -Growth Opportunities Fund
Allspring Opportunity Fund

Polar Capital Funds Plc - North American Fund

-17.06% NI
-15.45% I
-15.24% I
-14.69% I

-14.50% I
-13.72% I
-12.82% I
-12.80% I
-1.62% I
-1.52% I
-110%
-10.89% I
-9.64% I

-9.44% I

-9.44% I

Cyclical: Largest Underweight Allocations, %

Fund Name

Amana Income Fund

Amana Growth Fund

ClearBridge Aggressive Growth Fund

Fidelity Advisor Series | -Growth Opportunities Fund
T Rowe Price Large Cap Growth Fund

Franklin DynaTech Fund

Handelsbanken Amerika Tema

Lord Abbett Growth Leaders Fund

Fidelity Advisor Series | - Equity Growth Fund
Franklin Growth Fund

Vanguard PRIMECAP Fund

AB Large Cap Growth Fund

BNY Mellon Research Growth Fund Inc.
Vanguard Capital Opportunity Fund

Principal Funds, Inc. - Large Cap Growth Fund |

-16.69% I
I
-14.88%
14.47%
14,320
14.12% |
12.73%
-1.99%
-1.43%
-1.37%
-1.08%
-1.04%
-10.93%
-089%
-1086% I

Sensitive: Largest Underweight Allocations, %

Fund Name

Neuberger Berman Large Cap Value Fund
John Hancock Classic Value Fund
American Century Cap. Port. Inc. - Equity Income Fu.,
Hartford Equity Income Fund

Fidelity Value Discovery Fund

Fidelity Series Value Discovery Fund
Franklin Equity Income Fund

Vanguard Equity Income Fund

JPMorgan Value Advantage Fund
Columbia Dividend Opportunity Fund

-30.49% I
|
-26.30% I
-2376% I
-23.65% I
-23.34% I
-2229% I
-22.23% I
-21.90% [
-2069%
-2069% I
-2066%
-2011%
-19.58% (I
-19.29% I

T Rowe Price Large-Cap Value Fund
American Century Value Fund
Sterling Capital Equity Income Fund
BNY Mellon Dynamic Value Fund

T Rowe Price Equity Income Fund



Sector Group Allocation Changes [Fund Level]

Defensives: Largest Changes in Fund Weight, %. 12/31/2022 - 6/30/2023

Fund Name

Sound Share Fund

Neuberger Berman Large Cap Value Fund

Pioneer Disciplined Growth Fund

JPMorgan Large Cap Value Fund

Columbia Large Cap Growth Opportunity Fund
Threadneedle Invt. Funds ICVC - CT American Select Fund
Boston Partners All-Cap Value Fund

Alger Funds Il - Alger Spectra Fund

JPMorgan Growth Advantage Fund

Invesco Capital Appreciation Fund

Alger Institutional Funds - Capital Appreciation Inst. Fund
Fidelity Focused Stock Fund

Lord Abbett Growth Leaders Fund

JPMorgan Large Cap Growth Fund

New or Closed

Fund Weight, %
I 37.02%
I 5.05%
N 21.85%
I 30 57%
N 20.70%
I 27.27%

I 2575%
13.52%

13.72%
16.64%
13.74%
11.83%
13.58%
14.18%

Cyclicals: Largest Changes in Fund Weight, %. 12/31/2022 - 6/30/2023

Fund Name New or Closed
AQR Large Cap Multi Style Fund

Neuberger Berman Sustainable Equity Fund
Alger Institutional Funds - Focus Equity Fund
Brown Advisory Growth Equity Fund

Virtus Silvant Focused Growth Fund

Columbia Large Cap Growth Opportunity Fund
John Hancack - US Global Leaders Growth Fund
FMI Large Cap Fund

Hartford Growth Opportunities Fund (The)
TIAA-CREF Growth & Income Fund

Fidelity Focused Stock Fund

Fidelity New Millennium Fund

Delaware Ivy Value Fund

Sound Shore Fund

Fund Weight, %
I 33.12%
I 3321
N 23.16%

19.19%

16.47%

16.76%
I 745%
B

19.10%
I 2 55%
P 21.33%
I 23.43%
I 27.40%
I 23.47%

Sensitives: Largest Changes in Fund Weight, %. 12/31/2022 - 6/30/2023

Fund Name New or Closed
Lord Abbett Growth Leaders Fund

Optimum Large Cap Growth Fund

Fidelity Focused Stock Fund

JPMorgan Large Cap Growth Fund

TIAA-CREF Growth & Income Fund

Fidelity New Millennium Fund

T. Rowe Price All-Cap Opportunities Fund

Pioneer Disciplined Growth Fund

Columbia Large Cap Growth Opportunity Fund
Parnassus Core Equity Fund

BNY Mellon Dynamic Value Fund

American Century Cap. Port. Inc. - Equity Income Fund
Neuberger Berman Large Cap Value Fund

American Century Value Fund

Fund Weight, %
I 65.70%
I 7/ 4%
I 62.04%
I 53 23%
I 57 6%
I 5550%
I 57 7%
I 47.50%
I 5757
I 49.87%
I 32.42%

25.70%
21.50%
31.34%

Weight Change. %
I 10.46%
B 754%
Il 669%

3.60%

2.78%

2.64%

2.12%
-9.63% [
-970% [
-10.21% [
-10.87% [
-12.33% [
-13.53% |
-15.25%

Weight Change. %
I 2.36%
B 432%
W 430%
W 421%
W 373%
W 363%
W 324%
-6.89% [
-8.30% [l
-8.43% [
-8.95% |
-9.70% |
-10.87% [
1573% [

Weight Change. %
I 17.74%
I 17.01%
I c.25%
5 12%
. 14 59%
I 1408%
. 175%

267% W
2.92% W
-3.04% W
-320% [l
-3.40% W
-410%
-4.49%

Defensives: Largest Fund Flows, $. 12/31/2022 - 6/30/2023

Fund Name New or Closed
Dodge & Cox Stock Fund

SPDR S&P 500 ETF Trust

Neuberger Berman Large Cap Value Fund

T Rowe Price Growth Stock Fund

American Funds Investment Company of America
Vanguard Equity Income Fund

AB Large Cap Growth Fund

Lord Abbett Growth Leaders Fund

JPMorgan Growth Advantage Fund

T Rowe Price Blue Chip Growth Fund

American Funds Growth Fund of America
Washington Mutual Investors Fund

Fidelity Contrafund

JPMorgan Large Cap Growth Fund

Cyclicals: Largest Fund Flows, S. 12/31/2022 - 6/30/2023

Fund Name New or Closed
JPMorgan Large Cap Growth Fund

MFS Value Fund

Parnassus Core Equity Fund

Washington Mutual Investors Fund

SPDR S&P 500 ETF Trust

AB Large Cap Growth Fund

Fidelity Series Value Discovery Fund

American Funds AMCAP Fund

T Rowe Price Blue Chip Growth Fund

Harbor Capital Appreciation Fund

American Funds Investment Company of America
Fidelity Contrafund

American Funds Growth Fund of America
American Funds Fundamental Investors

Sensitives: Largest Fund Flows, 8. 12/31/2022 - 6/30/2023

Fund Name New or Closed
JPMorgan Large Cap Growth Fund

American Funds Growth Fund of America

SPDR S&P 500 ETF Trust

American Mutual Fund

American Funds Investment Company of America
MFS Growth Fund

American Funds Fundamental Investors

Dodge & Cox Stock Fund

T Rowe Price Growth Stock Fund

Fidelity Contrafund

Akre Focus Fund

Fidelity Growth Company Fund

Parnassus Core Equity Fund

T Rowe Price Blue Chip Growth Fund

Fund AUM, S
$21,957M
I S6742TM
$5,826M
$7,449M
$26,650M
$20,155M
$5,199M
$766M
$2,114M
$7,656M
[ $36/194M

[ 542,281M
$16,004M

$7,488M

Fund AUM, $
$11,908M
$20,707M
$7,769M
$40,684M
I $10684M
$3,186M
$2,787M
$18,374M
$12,244M
$7,540M
$24,453M
$29,712M
I $62,674M
$29,965M

Fund AUM, $
$33,362M
I §113789M

I 6214,573M
$32,535M

$59,917M
$25,900M
$56,975M
$46,300M
$34,118M
$56,199M
$6,775M
$30,033M
$13,282M
$39,861M
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Fund Flows, $
S 1,699.0M
I 516315M
B $1.3717M
I 51158.8M
[ $855.9M
I $780.7M
W $715.2M
($700.1M)
($794.0M)
($828.2M)
($1,072.6M)
($1140.8M)
I (52.222.6M)
I (52.754.0M)

Fund Flows, $
2 554.8M

$729.1M

$653.1M

$646.6M

$600.7M

$490.7M

$456.1M
($959.6M) Il
($978.7M)
($1167.3M) [l

I ($1,509.2M)

I ($1,594.0M)

I (51,672.5M)

I ($1,881.0M)

Fund Flows, $
[§9,336.4M]
$2,577.3M
$2,439,.0M
$1,620.3M
$1196.3M
$1,037.0M
$937.2M
($973.8M)
($1187.2M)
($1,202.7M)
($1,270.1M)
($1,324.2M) |
B ($2,725.0M)
I ($3750.5M)



Sector Allocations




Sector Allocations

Sectors: Average Fund Weights / Z-Score (1/31/2008 - Present)

Sector Average Weight

Information Technology 29.45%

Health Care - 14.53%
Consumer Discretionary - 1.41%
Financials - 10.38%
Industrials - 9.70%
Communication Services - 7.67%
Consumer Staples : 4.37%
Energy 4.04%
Materials 2.94%
Utilities 1.93%

Real Estate : 1.55%

Multi 0.04%

Sectors: Funds Invested %

Sector Funds Invested %

Information Technology _ 100.00%
Health Care _ 100.00%
Consumer Discretionary _ 100.00%
Industrials _ 97.97%
Financials _ 96.61%
Communication Services _ 96.27%
Consumer Staples _ 91.53%
Materials _ 89.83%
Energy _ 82.37%

Real Estate _ 69.83%

Utilities _ 65.76%

Multi i

4.41%

Z-Score

® 1.99%

®559%

® 20.33%

© 15.89%

©16.43%

97.82% @

56.69%

61.18%

45.89%

35.39%

© 27.80%

46.83%

Z-Score

® 17.67%

® 2112%

® 20.18%

100.00% @

100.00% @

100.00% @

32.58%

36.23%

38.67%

41.87%

63.76%

54.24%

Fund Name

PRIMECAP 0Odyssey Growth Fund
Vanguard PRIMECAP Fund

Vanguard Capital Opportunity Fund
PRIMECAP 0dyssey Stock Fund
Vanguard PRIMECAP Core Fund
ClearBridge Aggressive Growth Fund
Boston Partners All-Cap Value Fund
Amana Income Fund

BNY Mellon Dynamic Value Fund
Columbia Select Large Cap Growth Fun..
Robeco Capital Gr. Fds. - US BP Premiu..
AB Large Cap Growth Fund

Amana Growth Fund

AQR Large Cap Defensive Style Fund
BlackRock Equity Dividend Fund

Defensive Sectors: Largest Fund Weights, %

Sector

Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care
Health Care

Cyclical Sectors: Largest Fund Weights, %

Fund Name

Clipper Funds Trust

Selected American Shares Fund
Opportunity Trust

Oakmark Select Fund

John Hancock Classic Value Fund
Oakmark Fund

BNY Mellon Dynamic Value Fund
Harbor Capital Appreciation Fund
Prudential Investment Port. Inc. - PGIM .,
Sterling Capital Equity Income Fund
Akre Focus Fund

JPMorgan Value Advantage Fund
MFS Value Fund

FAM Value Fund

Lord Abbett Affiliated Fund

Sector

Financials

Financials

Consumer Discretionary
Financials

Financials

Financials

Financials

Consumer Discretionary
Consumer Discretionary
Financials

Financials

Financials

Financials

Financials

Financials

Sensitive Sectors: Largest Fund Weights, %

Fund Name

Franklin DynaTech Fund

Optimum Large Cap Growth Fund
Morgan Stanley Instl. Fund-Growth Por..
Morgan Stanley Invt. Fds. - US Advanta..
Lord Abbett Growth Leaders Fund
Virtus Silvant Focused Growth Fund
John Hancock Blue Chip Growth Fund

T Rowe Price Blue Chip Growth Fund
MainStay Winslow Large Cap Growth F..
Victory Aggressive Growth Fund
Schwab Select Large Cap Growth Fund
Putnam Large Cap Growth Fund

T Rowe Price Large Cap Growth Fund
Transamerica Large Growth

BlackRock Capital Appreciation Fund In..

Sector

Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology

I 2.33%
[l
I ©'05%
I 2012
I 2052
I 25.24%
I 25.96%

I 24.92%
23.91%

23.56%

23.48%
22.75%
22,60%
22.38%
22.23%

I 572
I (352
I £2.00%
I 275%
I 5225%

I 28.39%
27.84%

26.67%
26.52%
25.33%
25.28%
24.93%
24.85%
24.51%
23.04%

I 051
I 5%
I 0%
I 5 25%
I 53.59%
I 537%
I 52.31%
I 52.03%

[ 51.81%
51.46%

5114%
50.05%
50.01%
49.83%
43.60%
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Defensive Sectors: Largest Fund AUM, $

Fund Name

SPDR S&P 500 ETF Trust

American Funds Growth Fund of America
Washington Mutual Investors Fund
SPDR S&P 500 ETF Trust

Vanguard PRIMECAP Fund

Dodge & Cox Stock Fund

American Funds Fundamental Investors
American Funds Investment Company of America
American Mutual Fund

American Funds AMCAP Fund

Fidelity Contrafund

Washington Mutual Investors Fund
SPDR S&P 500 ETF Trust

MFS Value Fund

Vanguard Equity Income Fund

Cyclical Sectors: Largest Fund AUM, $

Fund Name

SPDR S&P 500 ETF Trust

American Funds Growth Fund of America
SPDR S&P 500 ETF Trust

Washington Mutual Investors Fund
Dodge & Cox Stock Fund

Fidelity Contrafund

MFS Value Fund

American Funds AMCAP Fund

American Funds Fundamental Investors
Washington Mutual Investors Fund
Fidelity Contrafund

American Funds Growth Fund of America
Fidelity Blue Chip Growth Fund
American Funds Investment Company of America
SPDR S&P 500 ETF Trust

Sensitive Sectors: Largest Fund AUM, $

Fund Name

SPDR S&P 500 ETF Trust

American Funds Growth Fund of America
Washington Mutual Investors Fund
SPDR S&P 500 ETF Trust

SPDR S&P 500 ETF Trust

T Rowe Price Blue Chip Growth Fund
American Funds Fundamental Investors
Fidelity Contrafund

American Funds Growth Fund of America
American Funds Growth Fund of America
American Funds Investment Company of America
T Rowe Price Growth Stock Fund
JPMorgan Large Cap Growth Fund
Fidelity Growth Company Fund
American Funds AMCAP Fund

Sector

Health Care I 554,522.9M
Health Care I $30,572.1M
Health Care [ $27,054.3M
Consumer Staples $22,161.2M
Health Care $21,744.0M
Health Care §17,421.2M
Health Care $15,235.4M
Health Care $15,031.1M
Health Care $14,701.6M
Health Care $14,264.0M
Health Care $13,961.4M
Consumer Staples $11,067.4M
Utilities $10,736.8M
Health Care $10,074.4M
Health Care $9,408.1M
Sector

Consumer Discretionary [ INS50,212.2M
Consumer Discretionary [IINS45,863.6M

Financials I $40,187.5M
Financials $20,618.3M
Financials $18,077.7M
Financials $14,807.0M
Financials $14,331.5M
Consumer Discretionary $13,558.5M
Consumer Discretionary $13,070.5M
Consumer Discretionary $13,036.5M
Consumer Discretionary ~ $11.967.0M
Financials $10,771.7M
Consumer Discretionary $10,596.9M
Consumer Discretionary $10,589.7M
Materials $10,426.2M
Sector

Information Technology [N 28,003.8M

Information Technology $56,885.8M
Information Technology $36,060.3M
Industrials $34,836.9M
Communication Services | $34,278.8M
Information Technology $31,280.1M
Information Technology = $27,4815M
Information Technology ~ $27,430.3M
Industrials $26,954.3M
Communication Services = $26,220.7M
Information Technology ~ $26,118.0M
Information Technology ~ $25,932.0M
Information Technology $25,144.4M
Information Technology ~ $22,963.3M
Information Technology ~ $22,198.3M



Sector Allocations Relative to Benchmark

Sectors: Average Weight vs SPX / Z-Score (1/31/2008 - Present)

Sector

Health Care

Industrials

Financials

Materials

Multi

Energy

Communication Services

Utilities

Consumer Discretionary

Real Estate

Consumer Staples

Information Technology

Average Weight vs SPX

- 1.32%
- 1.26%
. 0.64%

. 0.41%

{ 0.04%

-0.18%

-0.63% .
-067% .
-0.76% .
-0.84% -
-1.00% -
1.57% -

Z-Score

82.32% @

92.60% @

80.61% @

© 33.25%

® 16.43%

97.27% @

® 31.91%

97.44% @

®12.78%

37.07%

85.10% @

p 0.00%

Sectors: Funds Overweight % / Z-Score (1/31/2008 - Present)

Sector

Cash & Other Products

Health Care

Industrials

Financials

Materials

Information Technology

Energy

Consumer Discretionary

Communication Services

Consumer Staples

Utilities

Real Estate

Multi

Funds 0/W %

93.56%

61.69%

58.31%

50.17%

49.83%

45.08%

43.73%

38.31%

38.31%

33.22%

30.51%
26.10%

4.41%

Z-Score

® 75.64%

® 75.64%

80.53% @

® 70.89%

38.30%

® 21.37%

98.75% @

@ 6.78%

® 26.61%

@ 8119%

85.57% @

46.05%

@ 20.18%

Defensive Sectors: Largest Fund Overweights, %

Fund Name

PRIMECAP 0Odyssey Growth Fund
Vanguard PRIMECAP Fund

Vanguard Capital Opportunity Fund
PRIMECAP 0dyssey Stock Fund

Vanguard PRIMECAP Core Fund
ClearBridge Aggressive Growth Fund
Boston Partners All-Cap Value Fund
Amana Income Fund

BNY Mellon Dynamic Value Fund
Columbia Select Large Cap Growth Fund
AQR Large Cap Defensive Style Fund
Robeco Capital Gr. Fds. - US BP Premium Equities
Neuberger Berman Large Cap Value Fund
AB Large Cap Growth Fund

Amana Growth Fund

Cyclical Sectors: Largest Fund Overweights, %

Fund Name

Clipper Funds Trust

Selected American Shares Fund
Opportunity Trust

Oakmark Select Fund

John Hancock Classic Value Fund
Oakmark Fund

BNY Mellon Dynamic Value Fund
Sterling Capital Equity Income Fund
Akre Focus Fund

JPMorgan Value Advantage Fund
MFS Value Fund

FAM Value Fund

Harbor Capital Appreciation Fund
Prudential Investment Port. Inc. - PGIM Jennison..
Lord Abbett Affiliated Fund

Sensitive Sectors: Largest Fund Overweights, %

Fund Name

Franklin DynaTech Fund

Optimum Large Cap Growth Fund

Morgan Stanley Instl. Fund-Growth Portfolio
Morgan Stanley Invt. Fds. - US Advantage Fund
Lord Abbett Growth Leaders Fund

Virtus Silvant Focused Growth Fund

John Hancock Blue Chip Growth Fund

T Rowe Price Blue Chip Growth Fund

MainStay Winslow Large Cap Growth Fund
Victory Aggressive Growth Fund

Schwab Select Large Cap Growth Fund
Premier Miton Investment Funds 3 - US Opportu..
Putnam Large Cap Growth Fund

T Rowe Price Large Cap Growth Fund
Transamerica Large Growth

Sector

Health Care I 19.11%
Health Care I 15.51%
Health Care I 17.84%
Health Care I 15.90%
Health Care I 15.41%
Health Care I 13.03%
Health Care I 12.75%
Health Care I 1.71%
Health Care I 10.70%
Health Care I 10.34%
Consumer Staples [N 10.32%

Health Care I 10.27%
Utilities I 9.57%

Health Care I 9.54%

Health Care I S.39%

Sector

Financials I 39.99%
Financials I 33.88%
Consumer Discretionary I 29.83%
Financials I 23.05%
Financials I 22.53%
Financials I 18.65%
Financials I 18.10%
Financials I 75.59%
Financials I 15.54%
Financials I 15.18%
Financials B 15.11%
Financials N 14.77%
Consumer Discretionary [ 14.50%
Consumer Discretionary [l 14.36%
Financials [ 13.30%

Sector

Information Technology [N 29.45%
Information Technology [N 25.71%
Information Technology [N 25.09%
Information Technology [N 23.27%
Information Technology [N 22.87%
Information Technology [N 22.72%
Information Technology [N 21.29%
Information Technology I 21.01%
Information Technology [N 20.80%
Information Technology [N 20.44%
Information Technology [N 20.12%
Industrials I 19.44%
Information Technology [N 19.03%
Information Technology [N 19.00%
Information Technology [N 18.82%
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Defensive Sectors: Largest Fund Underweights, %

Fund Name

Oakmark Fund

Oakmark Select Fund

Akre Focus Fund

FAM Value Fund

Polar Capital Funds Plc - North American Fund
Fidelity OTC Portfalio

John Hancock Fundamental Large Cap Core Fund
Selected American Shares Fund

Principal Funds, Inc. - Blue Chip Fund

Morgan Stanley Invt. Fds. - US Advantage Fund
Opportunity Trust

Clipper Funds Trust

Akre Focus Fund

Alger Funds Il - Alger Spectra Fund

Alger Institutional Funds - Capital Appreciation Inst..

Sector

Health Care -N.43% I
Health Care -10.10% |
Health Care -10.08% G
Health Care -9.09% NG
Health Care -8.18%
Health Care -7.24%
Health Care -6.91% I
Health Care -6.80% N
Health Care -6.72%
Health Care -6.52% N
Health Care -6.28%
Health Care -5.52%
Consumer Staples -5.37%
Consumer Staples -5.37%
Consumer Staples -5.37%

Cyclical Sectors: Largest Fund Underweights, %

Fund Name
ClearBridge Large Cap Value Fund
Amana Income Fund

American Century Cap. Port. Inc. - Equity Income Fu..

AB Large Cap Growth Fund

Amana Growth Fund

Amana Income Fund

American Century Ultra Fund

Columbia Select Large Cap Growth Fund
Morgan Stanley Instl. Fund-Growth Portfolio
Morgan Stanley Invt. Fds. - US Advantage Fund
Polen Growth Fund

T Rowe Price Large Cap Growth Fund

Virtus Silvant Focused Growth Fund

Putnam Large Cap Growth Fund
ClearBridge Dividend Strategy Fund

Sector

Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Financials

Financials

Financials

Financials

Financials

Financials

Financials

Financials

Financials

Financials

Financials

Consumer Discretionary

Sensitive Sectors: Largest Fund Underweights, %

Fund Name

JPMorgan Large Cap Value Fund
Clipper Funds Trust

Neuberger Berman Large Cap Value Fund
JPMorgan Value Advantage Fund
BNY Mellon Dynamic Value Fund
Opportunity Trust

T Rowe Price Large-Cap Value Fund

T Rowe Price Equity Income Fund
John Hancock Il - Equity Income Fund
Transamerica Large Cap Value Fund
Fidelity Value Discovery Fund
JPMorgan U S Value Fund

JPMorgan Funds - US Value Fund
Fidelity Series Value Discovery Fund
Diamond Hill Large Cap Fund

Sector

Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology

-10.53% |
-10.25% |
-10.16% |
-974%
-974% |
-974% |
-974%
-974%
-974% |
-974%
-974% |
-974%
-974% |
-9.65% |
-919% |

-28.34% |
-2761% |
-27.30%
-26.20% |
-26.09% [N
-25.56% [N
-25.36% |
-2479% |
-2474% R

-2315% |
-22.93% |
-22.92% |
-22.91% |
-22.85% |
-22.80% |
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Sector Allocation Changes [Aggregate]

Sectors: Change in Average Weight
12/31/2022 - 6/30/2023

Sectors: Change in Funds Invested %
12/31/2022 - 6/30/2023

Sectors: Combined Fund Flows, $
12/31/2022 - 6/30/2023

Information Technology Consumer Staples

Information Technology

Communication Services 1.09% Materials Utilities $0.87B
Consumer Discretionary 0.31% Financials Real Estate ($0.07B)

Multi -0.06% Utilities 0.00% Consumer Staples ($0.40B)

Materials -0.06% Information Technology 0.00% Industrials ($0.77B)

Industrials -0.13% Industrials 0.00% Materials ($0.81B)

Real Estate -0.22% Health Care 0.00% Multi ($1.398B)

Utilities -0.28% Consumer Discretionary 0.00% Communication Services ($1.998B)

Consumer Staples -0.46% Communication Services 0.00% Energy ($2.96B)

Energy -0.68% Multi -0.34% Consumer Discretionary ($6.64B) _

Financials -1.45% - Energy -0.68% Health Care (86.74B) _

Health Care -2.15% _ Real Estate -3.39% _ Financials _

Sectors: Change in Average Weight vs SPX Sectors: Change in Funds Overweight % Sectors: Combined Fund Flows as Percentage of AUM

12/31/2022 - 6/30/2023 12/31/2022 - 6/30/2023 12/31/2022 - 6/30/2023

Consumer Staples _ 0.52% Energy _ 5.42% Utilities |1.14%
Utilities - 0.34% Consumer Staples _ 4.07% Information Technology |U.51%
Energy - 0.32% Materials - 1.69% Real Estate -0.15%
Industrials - 0.31% Real Estate 1.02% Consumer Staples -0.23%
Financials - 0.24% Utilities 0.68% Industrials -0.24%
Materials 0.14% Industrials 0.00% Materials -0.86%
Real Estate 0.09% Communication Services 0.00% Communication Services -0.93%
Health Care 0.09% Multi -0.34% Health Care -1.21%
Multi -0.06% Financials -0.34% Consumer Discretionary -1.89%
Communication Services -0.07% Information Technology -0.68% Energy -1.89%
Consumer Discretionary -0.89% _ Health Care -0.68% Financials -3.47%
Information Technology -114% _ Consumer Discretionary -6.44% _ Multi -71.88% _
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Sector Allocation Changes [Fund Level]

Defensive Sectors: Largest Changes in Fund Weight, %. 12/31/2022 - 6/30/2023 Defensive Sectors: Largest Fund Flows, $. 12/31/2022 - 6/30/2023

Fund Name New or C.. Sector Fund Weight, % Weight Change. % Fund Name New or Cl.. Sector Fund AUM, $ Fund Flows, $

Sound Shore Fund Health Care I 20.55% I 7.08% American Funds Investment Company of Ameri.. Health Care $15,031M I 1,753.3M
Pioneer Disciplined Growth Fund Consumer Staples 5.54% I 365% SPDR S&P 500 ETF Trust Health Care I $54523M I $1.058.3M
Neuberger Berman Large Cap Value Fund Health Care I 20.95% B 3.55% Dodge & Cox Stock Fund Health Care $17,421M I 51,0051M
Glenmede Fund Inc. - Quan. US Large Cap Grow.. Consumer Staples 7.81% M 3.02% MFS Value Fund Utilities $3,923M I $768.7M
Threadneed|e Invt, Funds ICVC - CT American S.. Health Care I 4.31% 1 2.87% AB Large Cap Growth Fund Health Care $4,595M [ $726.2M
Sterling Capital Equity Income Fund Consumer Staples [N 9.02% 2.56% Neuberger Berman Large Cap Value Fund Health Care $2,650M [ $646.1M
Sound Shore Fund Utilities 6.89% 2.48% Vanguard Equity Income Fund Consumer Staples $6,828M [ $6321M
JPMorgan Growth Advantage Fund Health Care I 11.88% -8.72% JPMorgan Growth Advantage Fund Health Care $1,831M ($7521M) Il

Baillie Gifford Overseas Growth Fund - America.. Health Care I 4.79% -8.90% N American Funds Investment Company of Ameri.. Utilities $3,672M ($763.4M) Il

Fidelity Focused Stock Fund Health Care I 10.34% -9.15% T Rowe Price Blue Chip Growth Fund Health Care $7,656M ($828.2M) Il

Alger Institutional Funds - Capital Appreciation .. Health Care I 13.28% -919% Washington Mutual Investors Fund Health Care I $27,054M ($861.0M) Il

Delaware Ivy Accumulative Fund Health Care I 14.55% -9.25% I JPMorgan Large Cap Growth Fund Consumer Staples $758M I ($1,265.5M)
JPMorgan Large Cap Growth Fund Health Care I 12.20% -10.37% JPMorgan Large Cap Growth Fund Health Care $6,435M I ($1,546.7M)
Lord Abbett Growth Leaders Fund Health Care I 13.58% -1.37% I Fidelity Contrafund Health Care $13,961M I (51.835.7M)
Cyclical Sectors: Largest Changes in Fund Weight, %. 12/31/2022 - 6/30/2023 Cyclical Sectors: Largest Fund Flows, S. 12/31/2022 - 6/30/2023

Fund Name New or C.. Sector Fund Weight, % Weight Change. % Fund Name New or Clo.. Sector Fund AUM, $ Fund Flows, §

AQR Large Cap Multi Style Fund Consumer Discretionary [N 18.56% I 6.658% JPMorgan Large Cap Growth Fund Consumer Discretionary NG 59.417M S 758.8M
John Hancock US Growth Fund Consumer Discretionary [N 17.33% I 576% Washington Mutual Investors Fund Real Estate $3,01M [ $997.6M
Delaware Ivy Accumulative Fund New Financials 5.59% I 559% MFS Value Fund Consumer Discretionary $2,883M $950.1M
Optimum Large Cap Growth Fund Consumer Discretionary [N 20.50% Il 533% American Mutual Fund Real Estate $2,928M §772.3M
Akre Focus Fund Financials I 25.28% Il 5.02% Fidelity Magellan Fund Consumer Discretionary $2,243M $676.4M
PACE Large Co. Growth Equity Investments Consumer Discretionary [N 17.51% Il 485% Washington Mutual Investors Fund Materials $4,018M $643.0M
Virtus Ceredex Large Cap Value Equity Fund Financials I 17.15% Bl 4.47% Fidelity Series Value Discovery Fund Financials $2,056M $519.6M
Clipper Funds Trust Financials I /0.72% -6.91% N T Rowe Price Blue Chip Growth Fund consumer Discretionary NG $9.251M ($847.2M) [

John Hancock US Growth Fund Financials 4.94% -7.21% [ Harbor Capital Appreciation Fund Consumer Discretionary [ 56,746M ($951.4M) I

Pioneer Disciplined Growth Fund Consumer Discretionary 13.15% -7.72% [N American Funds Investment Company of Ameri., Financials I $8,248M ($960.5M) I

Delaware Ivy Accumulative Fund Consumer Discretionary [ 17.43% -774% American Mutual Fund Financials I 59 /537M I (51128.6M)
Fidelity Focused Stock Fund Financials 10.40% -8.80% I American Funds Fundamental Investors Financials I 510,143M I (51,260.4M)
Sound Share Fund Financials 10.49% -1075% | Fidelity Magellan Fund Close Real Estate I ($1547.8M)
Fidelity New Millennium Fund Financials 6.60% -10.75% American Funds Growth Fund of America Financials I $10,772M I (51738.5M)
Sensitive Sectors: Largest Changes in Fund Weight, %. 12/31/2022 - 6/30/2023 Sensitive Sectors: Largest Fund Flows, $. 12/31/2022 - 6/30/2023

Fund Name New or C.. Sector Fund Weight, % Weight Change. % Fund Name New or Clo.. Sector Fund AUM, $ Fund Flows, §
Optimum Large Cap Growth Fund Information Technology [ NG 56 73% I 17.34% JPMorgan Large Cap Growth Fund Information Technology $25,144M 1$7,0191M
TIAA-CREF Growth & Income Fund Information Technology | 38 95% I 1567% Fidelity Magellan Fund Industrials $4,746M [ $2,789.3M
Fidelity New Millennium Fund Information Technology [N 25.88% I 15.31% JPMorgan Large Cap Growth Fund Communication Services = $5,118M I $2,515.4M
Delaware Ivy Value Fund Information Technology [ 21.15% I 13.06% American Funds Growth Fund of America Information Technology [N $56,886M $1,931.5M
JPMorgan Large Cap Growth Fund Information Technology [N 47.65% I 12.80% SPDR S&P 500 ETF Trust Information Technology [N $128,004M $1,655.5M
Lord Abbett Growth Leaders Fund Information Technology | 5385 % I .88% American Funds Investment Company of Ameri.. Information Technology $26,118M $1,170.3M
Fidelity Magellan Fund Industrials N 17.48% I 11.36% American Mutual Fund Information Technology ~ $12,692M $1,159.8M
American Century Disciplined Core Value Fund Energy 6.06% -4.44% MFS Value Fund Industrials $9,580M ($989.1M) |

Columbia Large Cap Growth Fund Industrials 6.55% -4.84% T Rowe Price Growth Stock Fund Information Technology $25,932M 1 ($1,024.2M)
Fidelity Series Opportunistic Insights Fund Energy 9.60% -4.98% T Rowe Price Blue Chip Growth Fund Communication Services = $7,611IM M ($1,155.9M)
Fidelity Advisor Series | -Growth Opportunities .. Energy 4.38% -5.41% Parnassus Core Equity Fund Close Energy M ($1,206.2M)
Delaware Ivy Core Equity Fund Industrials 11.60% -5.756% Akre Focus Fund Information Technology = $6,158M W (51,270.1M)
Delaware Ivy Value Fund Energy 2.95% -6.86% [l Fidelity Magellan Fund Information Technology = $10,996M I (51,850.5M)
Pioneer Disciplined Growth Fund Information Technology | 27.70% -13.89% N T Rowe Price Blue Chip Growth Fund Information Technology $31,280M Il (52,870.2M)



Sector Sentiment Grid COPLEY
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We combine the latest Sector 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 Sector sit relative to the long-term range. We calculate the Z-Score of today's
average weight, funds invested % and funds 0/W %, relative to all monthly observations in our fund history (going back to 1/31/2008). 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 pravides a measure of shart-term fund activity, or ‘Momentum’, by looking at the changes in average weight, funds invested % and funds o/w % between 12/31/2022 and 6/30/2023, relative to each Sector. A figure above 50% means a Sector 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 Sector.

Sentiment Grid, Sectors. USA Active Funds
Momentum Measure between 12/31/2022 - 6/30/2023

110% 110%

Fully Positioned

Negative Momentum

100% 100%

90% 90%
80%  Average Fund Weight 80%
. 0.04% ‘
( ) 10.00% Health Care
0% | ) 20.00% 70%
( ) 29.45% Information Technology
60% 60%
: @ .o :
o o
S () = tilities S
@ . I Consumer Discretionary . %
é a0k Industrials ol E
‘v ‘v
o o
(=8 (=8
40% 40%
Financials Consumer Staples
30% () 30%
Materials
Communication Services
20% = 20%
Multi
10% 10%
0% 0%
Lightly Positioned
S0 Negative Momentum -10%
15% 20% 25% 30% 35% 40% 45% 50% 55% 60% 65% 70% 75% 80% 85%
Momentum Score
Position Range: Average of: Momentum Score: Average of:
Z-Score Average Weight vs history Change in Average Weight (Percentile vs Peers)
Z-Score Funds Invested % vs history Change in Funds Invested % (Percentile vs Peers)

Z-Score Funds 0/W % vs history Change in Funds 0/W % (Percentile vs Peers)



Industry Allocations




Industry Allocations

Major Industries: Average Fund Weights / Z-Score (1/31/2008 - Present)

Industry Average Weight
Packaged Software I 1.06%
Semiconductors I 6 66%

Internet Software/Services _ 5.84%
Pharmaceuticals: Major _ 5.71%
Medical Specialties _ 4.14%
Telecommunications Equipm.._ 4.04%
Miscellaneous Commercial S_ 3.33%

Banks [ 3.29%
Internet Retail [ 3.20%
Information Technology Ser.. 2.51%
Managed Health Care 2.40%
Investment Banks/Brokers 2.15%
Aerospace & Defense 2.07%
Industrial Machinery 1.85%
Electric Utilities 1.74%
Specialty Stores 157%
Integrated Oil 101 154%
Real Estate Investment Trus..: 1.43%

0il & Gas Production 0 1.38%
Property/Casualty Insurance 1.27%

Beverages: Non-Alcoholic 111%

Household/Personal Care 1.09%
Multi-Line Insurance 1.02%
Restaurants 0.91%
Motor Vehicles 0.90%

Major Industries: Funds Invested %

Funds Invested %

Industry

Packaged Software _
Semiconductors _ 95.59%
Pharmaceuticals: Major _ 95.25%
Medical Specialties _ 94.24%

Information Technology Ser.. _ 87.46%
Internet Software/Services | 86.10%
Miscellaneous Commercial S.. /IR 85.76%

Managed Health Care [ B5.42%
Investment Banks/Brokers _ 82.71%
Industrial Machinery _ 77.63%
Aerospace & Defense _ 74.58%
Specialty Stores _ 74.24%
Internet Retail I 70.17%
Telecommunications Equipm. M 69.83%
Banks [ 68.47%
Household/Personal Care _ 66.78%

0il & Gas Production [ 66.10%
Real Estate Investment Trus.._ 65.42%
Restaurants | 61.02%
Multi-Line Insurance 61.02%
Beverages: Non-Alcoholic 60.34%
Electric Utilities 58.64%
Integrated Oil 56.27%
Motor Vehicles 54.58%

Property/Casualty Insurance 50.51%

Z-Score
94.07% @

98.80% @

© 69.78%
© 33.68%
63.15%
90.82% e
© 65.04%
® 12.17%
56.89%
55.46%
61.11%
©10.61%
® 26.50%
42.66%
© 30.20%
© 24.68%
® 21.98%
46.80%
®24.98%
57.77%
® 32.52%
©3.32%
® 12.66%
 21.41%
® 65.93%

Z-Score
89.89% @
90.96% @
46.17%
82.29% @
® 68.69%

93.74% @

® 29.88%
46.70%
®7.67%
©® 21.74%
94.98% @
@ 6.96%
@ 0.00%
® 26.86%
44.84%
58.43%
53.67%
45.78%
@ 19.59%
40.74%
©® 30.19%
80.76% @
® 27.87%

100.00% @

100.00% @

Largest Fund Industry Weights, %

Fund Name

Morgan Stanley Instl. Fund-Growth Portfolio
Morgan Stanley Invt. Fds. - US Advantage F..
Baillie Gifford Overseas Growth Fund - Amer..

Transamerica Large Growth
Franklin DynaTech Fund

Polen Growth Fund

Selected American Shares Fund

Clipper Funds Trust

Delaware Ivy Large Cap Growth Fund
Principal Funds, Inc. - Blue Chip Fund

Akre Focus Fund
Clipper Funds Trust

JPMargan Large Cap Growth Fund
Principal Funds, Inc. - Large Cap Growth Fu..
Virtus Silvant Focused Growth Fund

PACE Large Co. Growth Equity Investments

Vanguard US Growth Fund
Allspring Growth Fund
GuideStone Growth Equity Fund
MFS Growth Fund

John Hancock Blue Chip Growth Fund
T Rowe Price Blue Chip Growth Fund
Brown Advisory Growth Equity Fund
T Rowe Price Large Cap Growth Fund

Amana Income Fund
AB Large Cap Growth Fund

Allspring Premier Large Company Growth F..

Voya Large-Cap Growth Fund
Oakmark Select Fund

T Rowe Price Growth Stock Fund

Putnam Large Cap Growth Fund

Neuberger Berman Large Cap Growth Fund
Franklin Growth Opportunities Fund

Invesco American Franchise Fund

Columbia Select Large Cap Growth Fund
ClearBridge Aggressive Growth Fund
MassMutual Blue Chip Growth Fund

Alger Institutional Funds - Capital Apprecia..
TIAA-CREF Large Cap Growth Fund
BlackRock Capital Appreciation Fund Inc.

Handelsbanken Amerika Tema

Lord Abbett Growth Leaders Fund

DWS Capital Growth Fund

Alger Funds Il - Alger Spectra Fund
Brown Advisory Sustainable Growth Fund

GMO Quality Fund
Polen Growth Fund

Industry

Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Banks

Banks

Packaged Software

Packaged Software

Miscellaneous Commercial S.,

Internet Software/Services
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Pharmaceuticals: Major
Packaged Software
Packaged Software
Packaged Software
Banks

Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Semiconductors
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Internet Software/Services

e
I 40.02%
I 25 65%
I 25.53%
I 26.95%
I 25.43%
I 25.28%
N 24.93%
[ 2374%

23.40%
23.26%
22,68%
22.56%
22.28%
21.91%
21.75%
21.39%
21.24%
21.14%
21.02%
20.99%
20.87%
20.83%
20.79%
20.79%
20.68%
20.42%
20.37%
20.28%
20.22%
20.10%
19.90%
19.86%
19.85%
19.84%
19.81%
19.62%
19.61%
19.47%
19.46%
19.46%
19.45%
19.31%
19.15%
19.14%
19.10%
18.97%
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Largest Fund Industry AUM, $

Fund Name
SPDR S&P 500 ETF Trust

SPDR S&P 500 ETF Trust

SPDR S&P 500 ETF Trust

SPDR S&P 500 ETF Trust
American Funds Growth Fund of America
American Funds Growth Fund of America
SPDR S&P 500 ETF Trust

American Funds Growth Fund of America
Fidelity Contrafund

Washington Mutual Investors Fund

SPDR S&P 500 ETF Trust

Washington Mutual Investors Fund
American Funds Growth Fund of America
SPDR S&P 500 ETF Trust

T Rowe Price Blue Chip Growth Fund
American Funds Fundamental Investors
Washington Mutual Investors Fund

SPDR S&P 500 ETF Trust

JPMorgan Large Cap Growth Fund
Vanguard PRIMECAP Fund

T Rowe Price Growth Stock Fund

SPDR S&P 500 ETF Trust

American Funds Growth Fund of America
American Funds Investment Company of America
American Funds Investment Company of America
Fidelity Contrafund

SPDR S&P 500 ETF Trust

Dodge & Cox Stock Fund

Fidelity Contrafund

SPDR S&P 500 ETF Trust

American Funds Fundamental Investors
American Funds Growth Fund of America
American Funds AMCAP Fund

SPDR S&P 500 ETF Trust

SPDR S&P 500 ETF Trust

American Funds Investment Company of America
Vanguard PRIMECAP Fund

American Funds Growth Fund of America
Washington Mutual Investors Fund
SPDR S&P 500 ETF Trust

SPDR S&P 500 ETF Trust

Fidelity Blue Chip Growth Fund

Fidelity Growth Company Fund

SPDR S&P 500 ETF Trust

Vanguard US Growth Fund

MFS Growth Fund

SPDR S&P 500 ETF Trust

Industry

Packaged Software
Telecommunications Eq..
Semiconductors
Internet Software/Servi..
Internet Software/Servi..
Packaged Software
Pharmaceuticals: Major
Semiconductors
Internet Software/Servi..
Semiconductors

Medical Specialties
Pharmaceuticals: Major
Pharmaceuticals: Major
Internet Retail

Packaged Software
Semiconductors
Packaged Software
Banks

Packaged Software
Pharmaceuticals: Major
Packaged Software

Miscellaneous Commerci.,

Medical Specialties

Internet Software/Servi.

Packaged Software

Property/Casualty Insur..

Electric Utilities
Pharmaceuticals: Major

Packaged Software

Real Estate Investment ..

Packaged Software
Internet Retail
Packaged Software
Mator Vehicles
Aerospace & Defense
Semiconductors
Semiconductors
Industrial Machinery
Managed Health Care

Property/Casualty Insur..

Integrated Oil
Semiconductors
Semiconductors
Managed Health Care
Packaged Software
Packaged Software

Information Technology ..

I $41,473M
I 532,365M
I $28,793M
I $25,366M
I $25,308M
I $23,394M
I $22,235M
[ $19,644M

$18,353M

$17,582M

$16,057M
$14,504M
$13,263M
$13,190M
$12,545M
$11,956M
$11,943M
$11,938M
$11,904M
$11,678M
$10,672M
$10,504M
$10,421M
$10,247M
$10,13M
$10,092M
$9,934M
$9,782M
$9,718M
$9,574M
$9,493M
$9,387M
$9,351M
$9,034M
$8,824M
$8,712M
$8,601M
$8,565M
$8,458M
$8,434M
$8,402M
$8,399M
$8,377M
$8,337M
$8,304M
$8,275M
$8,267M



Industry Allocations Relative to Benchmark

Major Industries: Average Weight vs SPX / Z-Score (1/31/2008 - Present)

Industry
Packaged Software

Miscellaneous Commercial S..

Information Technology Ser..
Banks

Managed Health Care
Pharmaceuticals: Major
Investment Banks/Brokers
Multi-Line Insurance

0il & Gas Production

Medical Specialties
Industrial Machinery
Internet Retail

Aerospace & Defense
Semiconductors

Specialty Stores

Internet Software/Services
Restaurants

Beverages: Non-Alcoholic
Household/Personal Care
Integrated Oil

Electric Utilities
Property/Casualty Insurance

Real Estate Investment Trus..

Motor Vehicles
Telecommunications Equipm.

Average Weight vs SPX
. 1.01%
2 079%
Wo51%
#0.40%
4 0.38%
i 0.32%
10.30%
0.28%
0.28%
0.25%
0.21%
0.01%
-0.07%
-0.11%
-0.29%
-0.31%
-0.34%
-0.40%
-0.41%
-0.49%
-0.66%
-0.78%
-0.89%
-1.29% [
. ~3.80%

Z-Score
© 64.96%
47.71%
® 77.63%
92.47% @
64.20%
941% @
78.76% @
91.67% @
63.44%
© 30.03%
90.37% @
® 15.08%
® 68.96%
©19.32%
® 29.28%
® 3.51%
® 21.96%
86.85% @
98.23% e
96.76% @
98.62% @
® 4.56%
38.38%
©14.94%
¢ 0.00%

Major Industries: Funds Overweight % / Z-Score (1/31/2008 - Present)

Industry Funds 0/W %
Managed Health Care I 60.00%
Packaged Software ]

Miscellaneous Commercial S_ 55.59%

Information Technology Ser.. _ 53.22%
0il & Gas Production I 0. 15%
Pharmaceuticals: Major _ 48.47%
Medical Specialties _ 48.47%
Investment Banks/Brokers _ 47.46%
Internet Retail I 47.46%
Semiconductors _ 46.44%
Industrial Machinery _ 46.10%
Multi-Line Insurance _ 45,42%
Internet Software/Services _ 44.41%
Banks I 44.41%
Aerospace & Defense _ 42.1%
Specialty Stores I 38.98%
Beverages: Non-Alcoholic _ 32.88%
Integrated Oil I 3119%

Electric Utilities I 2915%
Restaurants [ 28.47%
Household/Personal Care _ 28.47%

Real Estate Investment Trus..: 24.75%
Property/Casualty Insurance 21.36%
Telecommunications Equipm..: 17.29%

Motor Vehicles 13.90%

Z-Score

87.32% @
97.89% @
87.28% @
® 77.66%
©73.68%
©® 74.88%
56.33%
©70.17%
® 79.89%
51.33%
® 78.79%
100.00% @
©® 23.43%
® 7114%
42.66%
43.13%
86.01% @
® 80.37%
82.82% @
©® 31.36%
58.93%

@ 10.09%
© 12.55%
@ 4.69%

52.30%

Largest Fund Industry Overweights, %

Fund Name

Morgan Stanley Instl. Fund-Growth Po..
Morgan Stanley Invt. Fds. - US Advant..
Selected American Shares Fund
Clipper Funds Trust

Akre Focus Fund

Baillie Gifford Overseas Growth Fund -..
Transamerica Large Growth

Oakmark Select Fund

Franklin DynaTech Fund

Clipper Funds Trust

Amana Income Fund

Polen Growth Fund

Clipper Funds Trust

Delaware Ivy Large Cap Growth Fund
Principal Funds, Inc. - Blue Chip Fund
Akre Focus Fund

ClearBridge Aggressive Growth Fund
Polen Growth Fund

Natixis Invt. Fds. UK ICVC - Loomis Say..
Natixis Intl. Fds. (Lux) | - Loomis Sayle..
Selected American Shares Fund
JPMorgan Large Cap Growth Fund
Loomis Sayles Growth Fund

FAM Value Fund

Principal Funds, Inc. - Large Cap Growt..
Virtus Silvant Focused Growth Fund
PACE Large Co. Growth Equity Invest..
Vanguard PRIMECAP Fund

Vanguard US Growth Fund

Akre Focus Fund

Franklin DynaTech Fund

PRIMECAP 0Odyssey Stock Fund
Allspring Growth Fund

Fidelity Blue Chip Growth Fund
Threadneed|e Invt, Funds ICVC - CT A.,
Fidelity OTC Portfolio

GuideStone Growth Equity Fund
PRIMECAP 0Odyssey Growth Fund

MFS Growth Fund

John Hancock Blue Chip Growth Fund
Fidelity Contrafund

T Rowe Price Blue Chip Growth Fund
Brown Advisory Growth Equity Fund
Brown Advisory Growth Equity Fund
State Farm Growth Fund

T Rowe Price Large Cap Growth Fund
AB Large Cap Growth Fund

Industry

Packaged Software
Packaged Software
Banks

Banks

I 33.82%
I - 7%
I 2 35°%
. 2204%

Miscellaneous Commercial S. [N 20.71%

Packaged Software
Packaged Software

Banks

Packaged Software
Internet Software/Services
Pharmaceuticals: Major
Packaged Software

I 15.60%
I 5.48%
I 17.39%
I 5.50%
I '6.53%
I 15.40%
I 15:38%

Property/Casualty Insurance [N 14.86%

Packaged Software
Packaged Software

I 1369%
I 13.35%

Financial Publishing/Services [ 13.05%

Semiconductors

Internet Software/Services
Internet Software/Services
Internet Software/Services
Internet Software/Services
Packaged Software
Internet Software/Services
Industrial Machinery
Packaged Software
Packaged Software
Packaged Software
Pharmaceuticals: Major
Packaged Software
Investment Managers
Semiconductors
Pharmaceuticals: Major
Packaged Software
Semiconductors
Semiconductors

Internet Software/Services
Packaged Software
Pharmaceuticals: Major
Packaged Software
Packaged Software
Internet Software/Services
Packaged Software
Medical Specialties
Packaged Software
Pharmaceuticals: Major
Packaged Software
Packaged Software

[ 12.84%
I 12.82%
I 1255%
I 1259%
I 12.54%
I 251%
I 12.39%
I 12.35%
I 12.24%
I 11.86%
I 1.70%
I 1155%
I 11.34%
I 11.29%
I 11.23%
I 1.22%
I 119%
. 7%
. %
I 110%
[ 1.09%
I 1.01%
[ 10.97%
I 10.94%
[ 10.30%
I 10.82%
[ 10.82%
[ 1078%
[ 10.76%
N 1074%
[ 1063%

Largest Fund Country Industry, %

Fund Name

AB Relative Value Fund

Ariel Appreciation Fund

Clipper Funds Trust

Columbia Dividend Opportunity Fund
Hartford Equity Income Fund

John Hancock Classic Value Fund
JPMorgan Value Advantage Fund
MFS Value Fund

Premier Miton Investment Funds 3 - US Op..

Vanguard Equity Income Fund

Virtus Ceredex Large Cap Value Equity Fund

BNY Mellon Dynamic Value Fund

Advisors Inner Circle - LSV Value Equity Fund

T Rowe Price Large-Cap Value Fund
JPMorgan Large Cap Value Fund
SIMT Large Cap Value Fund

American Century Cap. Port. Inc. - Equity In..

Victory Income Stock Fund

Pioneer Equity Income Fund

T Rowe Price Value Fund

Columbia Large Cap Value Fund
JPMorgan U S Value Fund

JPMorgan Funds - US Value Fund
Victory Value Fund

BlackRock Large Cap Focus Value Fund

Neuberger Berman Large Cap Value Fund

JPMorgan Equity Income Fund

JPMorgan Fund ICVC - US Equity Income Fu..

John Hancock Il - Equity Income Fund
Optimum Large Cap Value Fund

T Rowe Price Equity Income Fund
AAM/Bahl & Gaynor Income Growth Fund

Fidelity Series Stock Selector Large Cap Val..
Federated Hermes MDT Large Cap Value Fu..

John Hancock 11l - Disciplined Value Fund

Robeco Capital Gr. Fds. - US BP Large Cap E..

Cullen High Dividend Equity Fund
Diamond Hill Large Cap Fund

Invesco Dividend Income Fund

American Century Value Fund

AAM/Bahl & Gaynor Income Growth Fund
AB Relative Value Fund

Advisers Invst. Trust-Independent Franchise..
Advisors Inner Circle - Edgewood Growth Fu..
Advisors Inner Circle - LSV Value Equity Fund

Akre Focus Fund

American Century Cap. Port. Inc. - Equity In.. Telecommunications Equipm..
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Industry

Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software
Packaged Software

Telecommunications Equipm..
Telecommunications Equipm..
Telecommunications Equipm..
Telecommunications Equipm..
Telecommunications Equipm..
Telecommunications Equipm..

-10.05% |
-10.05% |
-10.05% |
-10.05% I
-10.05% |
-10.05% |
-10.05% |
-10.05% |
-10.05% |
-10.05% |
-10.05% |
-9.58% N
-0.26%
-970%
-9.07% I
-9.05% N
-9.03% I
-899% NN
-879% |
-875% I
-875% I
-8.61% |
-8.60% [N
-857% I
-8.56% |
-8.50% |
-8.52% |
-8.43% I
-830% N
-829% I
-6.26% I
-8.22% |
-8.22% |
-8.08% |
-8.05% |
-8.05% |
-8.02% |
-7.93% |
-791% |
-7.90% |
-7.84%
-7.84% N
-7.84% N
-7.84% N
-7.84% N
-7.84% N
-7.84% N
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Industry Allocation Changes [Aggregate]

Major Industries: Change in Average Weight Major Industries: Change in Funds Invested % Major Industries: Combined Fund Flows, $

12/31/2022 - 6/30/2023

12/31/2022 - 6/30/2023

12/31/2022 - 6/30/2023

Semiconductors I 1.98% Multi-Line Insurance I 4.41% Semiconductars I S5.176M
Packaged Software I 1.45% Casinos/Gaming I /4% Medical Specialties I 53.314M
Internet Software/Services I .17% Electronic Companents I /' 07% Tobacco I $2,473M
Telecommunications Equipment I 0.68% Electrical Products I 4.07% Other Transportation [ $1,960M
Internet Retail 0.50% Other Transportation I 4.07% Information Technology Services $1,617M
Motor Vehicles 0.23% Financial Publishing/Services I 3.05% Packaged Software $1,603M
Information Technology Services 0.18% Computer Peripherals I 3.05% Integrated Oil $1,542M
Industrial Machinery 0.15% Industrial Machinery I 2.71% Electric Utilities $1,433M
Other Transportation 0.13% Beverages: Non-Alcoholic I 2.37% Electrical Products $1,211M
Other Consumer Services 0.08% Food: Specialty/Candy I 2.37% Investment Managers $1,200M
Electrical Products 0.07% Recreational Products I 2.37% Beverages: Alcoholic $1,168M
Construction Materials 0.06% Construction Materials N 2.37% Chemicals: Agricultural §1,138M
Integrated Oil -0.17% Agricultural Commodities/Milling -1.36% Investment Trusts/Mutual Funds ($1,386M)

Real Estate Investment Trusts -0.20% Specialty Telecommunications -1.36% Data Processing Services (81,407M)

Railroads -0.21% Real Estate Development -1.36% Apparel/Footwear Retail ($1,537M)

Electric Utilities -0.25% Major Telecommunications -1.36% Motor Vehicles ($1,620M)

Aerospace & Defense -0.27% Industrial Specialties -1.36% Aerospace & Defense ($1,663M)

Medical Specialties -0.31% Il Electronic Equipment/Instruments -1.36% Trucks/Construction/Farm Machinery ($2,257M)

Miscellaneous Commercial Services -0.31% I Discount Stores -1.36% Pharmaceuticals: Major ($2,528M) [

0il & Gas Production -0.40% Aerospace & Defense -1.69% Drugstare Chains ($3,271M) [

Investment Banks/Brokers -0.43% N Personnel Services -2.37% 0il & Gas Production ($4,149v)

Banks -0.69% N Banks -3.39% Investment Banks/Brokers ($4,321M) N
Pharmaceuticals: Major -0.82% NN Real Estate Investment Trusts -373% I Managed Health Care ($6,700M) I

Managed Health Care -0.84% N Railroads -7.46% I Banks ($7,644M) N

Major Industries: Change in Average Weight vs SPX Major Industries: Change in Funds Overweight % Major Industries: Combined Fund Flows as Percentage of AUM
12/31/2022 - 6/30/2023 12/31/2022 - 6/30/2023 12/31/2022 - 6/30/2023

Electric Utilities I 0.35% Information Technology Services I .76% Pulp & Paper I 125.02%
Integrated Oil I 0.31% Other Transportation I 5.42% Metal Fabrication I 118.58%
Information Technology Services I 0.25% Semicanductors I 4.75% Coal I 83.30%
Pharmaceuticals: Major I 0.19% Biotechnology I 4.75% Department Stores 36.65%
Biotechnology I 0.16% Multi-Line Insurance I 4.41% Alternative Power Generation 34.87%

Other Transportation B 0.15% Other Consumer Services I 4 41% Food Retail 32.25%
Beverages: Non-Alcohalic B 0.14% Investment Managers I 3.39% Other Consumer Specialties 31.43%
Household/Personal Care I 0.13% Electronic Components I 3.39% Electronics Distributors 28.43%

Major Telecommunications I 0.13% Electrical Products I 3.39% Other Transportation 21.05%

Real Estate Investment Trusts I on% Medical Specialties I 2.71% Food: Meat/Fish/Dairy 19.35%

Home Improvement Chains 0.10% Hospital/Nursing Management I 2.71% Advertising/Marketing Services 18.51%

Tobacco 0.10% Airlines I 2. 71% Pharmaceuticals: Other 15.45%

Investment Trusts/Mutual Funds -0.06% Agricultural Commodities/Milling -2.03% Consumer Sundries -10.52%

0il & Gas Production -0.08% Industrial Specialties -2.03% Automotive Aftermarket -10.57%

Apparel/Footwear Retail -0.10% Chemicals: Agricultural -2.03% Homebuilding -N17%

Railroads -0.10% Internet Software/Services -2.37% Miscellaneous Manufacturing -11.55%

Semiconductors -0.14% Apparel/Footwear Retail -2.37% Specialty Telecommunications -16.09%

Miscellaneous Commercial Services -0.18% Discount Stores -271% Computer Communications -24.21% [l

Managed Health Care -0.21% Banks -2.71% Pharmaceuticals: Generic -25.09% [N

Packaged Software -0.24% Managed Health Care -3.39% Drugstare Chains -25.99%

Internet Retail -0.26% Investment Banks/Brokers -4.07% Aluminum -36.36%

Internet Software/Services -0.31% Trucks/Construction/Farm Machinery -5.42% I Water Utilities -36.64% I

Motor Vehicles -0.64% NN Motor Vehicles -7.46% I Medical/Nursing Services -44.48%

Telecommunications Equipment -0.94% NG Railroads -7.80% I Investment Trusts/Mutual Funds -65.21% |



Industry Allocation Changes [Fund Level]

Largest Increases in Industry Weight, %. 12/31/2022 - 6/30/2023

Fund Name

Delaware Ivy Accumulative Fund
JPMorgan Large Cap Growth Fund
Lord Abbett Growth Leaders Fund
TIAA-CREF Growth & Income Fund New
Columbia Select Large Cap Growth Fund

Fidelity Focused Stock Fund

Fidelity Focused Stock Fund

Invesco Capital Appreciation Fund

Clipper Funds Trust

Fidelity Advisor Series | - Equity Growth Fund

Fidelity Growth Company Fund

Harbor Capital Appreciation Fund

Prudential Investment Port. Inc. - PGIM Jenniso..
Delaware Ivy Value Fund New
Fidelity Magellan Fund

PACE Large Co. Growth Equity Investments

Selected American Shares Fund

Optimum Large Cap Growth Fund

Pioneer Disciplined Growth Fund

Alger Institutional Funds - Capital Appreciation ..
Fidelity Capital Appreciation Fund

Delaware Ivy Value Fund New
Optimum Large Cap Growth Fund

Fidelity Advisor Series | -Growth Opportunities ..

New or Closed

Industry

Internet Software/Services
Packaged Software
Semiconductors
Semiconductors

Packaged Software
Semiconductors

Internet Software/Services
Semiconductors

Internet Software/Services
Semiconductors
Semiconductors
Semiconductors
Semiconductors

Information Technology Ser..

Semiconductors

Packaged Software
Internet Software/Services
Semiconductors

Internet Software/Services
Semiconductors
Semiconductors

Medical Specialties

Fund Weight, %
I 10.97%
I 22.55%
I 1478%
8.33%

I 19.84%
I 12.47%
. 1.01%
I 13.47%
I 22.56°%
. 1.32%
I 7.00%
I 14.02%
I 15.15%

6.74%
I 2.27%
I 2175%
I 18.69%
I 12.33%

6.80%
I 12.33%

I 54%
6.18%

Telecommunications Equipm. I 15.03%

Semiconductors

Largest Decreases in Industry Weight, %. 12/31/2022 - 6/30/2023

Fund Name
Sound Share Fund
Delaware Ivy Value Fund Close
Delaware Ivy Accumulative Fund

Lord Abbett Growth Leaders Fund

Delaware Ivy Value Fund Close
Fidelity Magellan Fund Close
JPMorgan Large Cap Growth Fund

TIAA-CREF Growth & Income Fund

John Hancaock US Growth Fund Close
AB Relative Value Fund Close
Baillie Gifford Overseas Growth Fund - America..
Invesco Capital Appreciation Fund

Delaware Ivy Value Fund Close
Fidelity Focused Stock Fund

Virtus Ceredex Large Cap Value Equity Fund

Glenmede Fund Inc. - Quan. US Large Cap Grow..

MainStay Winslow Large Cap Growth Fund Close
Alger Funds Il - Alger Spectra Fund
Fidelity Focused Stock Fund Close

Loomis Sayles Growth Fund

Fidelity Magellan Fund

Pioneer Disciplined Growth Fund Close
Sterling Capital Equity Income Fund Close
Parnassus Core Equity Fund Close

New or Closed

Industry

Banks

Specialty Stores
Medical Specialties
Pharmaceuticals: Major
Integrated Qil

I 17 57%

Fund Weight, %

I ©.94%
0.00%

I 535%

[ 4.85%
0.00%

Real Estate Investment Trus.. 0.00%

Pharmaceuticals: Major
Medical Specialties
Investment Banks/Brokers

Investment Trusts/Mutual F..

Biotechnology
Managed Health Care
Chemicals: Specialty
Pharmaceuticals: Major
Medical Specialties
Data Processing Services
Railroads
Pharmaceuticals: Major
Electric Utilities
Pharmaceuticals: Major
Packaged Software

. 5.02%
1.28%

0.00%
0.00%
I ©70%
2.48%
0.00%

. 555%

I 519%
1.88%

0.00%
2.25%
0.00%
I 5%
I 1.52%

Miscellaneous Commercial S.. 0.00%

Restaurants

Dilfield Services/Equipment

0.00%
0.00%

Weight Change. %
I ©.52%
I ©.'6%
I ©04%
I ©.33%
I 5.25%
I 750%
I 7567
I 753%
I 7.09%
I 7.087%
I 07
I 55
I ©.77%
I G.74%
I 6637
I 6 .52%
I G50%
I ©.47%
I G44%
I 6.40%
I 6.34%
I 6.18%
I G.13%
I 5.05%

Weight Change. %
-8.87%
-8.00% |
7.97%
7.83% I
-674% |
-6.33% |
-6.12%
-5.62% |
-5.74%
-5.20% |
-5.20%
-512%
-5.03% |——
-4.99%
-4.9% |
-4.91%
-4.85%
-4.76%
-4.66% |
-460%
-4.51%
-4.31%
-4.30% |
-4.24%

Largest Industry Level Fund Inflows, $. 12/31/2022 - 6/30/2023

Fund Name

JPMorgan Large Cap Growth Fund
JPMorgan Large Cap Growth Fund
JPMorgan Large Cap Growth Fund
Washington Mutual Investors Fund
American Funds Investment Company of Ameri..
American Funds Fundamental Investors
JPMorgan Large Cap Growth Fund
JPMorgan Large Cap Growth Fund
JPMorgan Large Cap Growth Fund
Washington Mutual Investors Fund
Parnassus Core Equity Fund

Dodge & Cox Stock Fund

American Funds Growth Fund of America
Fidelity Magellan Fund

SPDR S&P 500 ETF Trust

American Mutual Fund

MFS Value Fund

American Funds Growth Fund of America
American Mutual Fund

MFS Value Fund New
MFS Value Fund

Washington Mutual Investors Fund

JPMorgan Large Cap Growth Fund

American Funds Growth Fund of America

New or Closed

Industry

Packaged Software

Internet Software/Services
Internet Retail

Tobacco

Medical Specialties
Packaged Software
Semiconductors
Telecommunications Equipm..
Medical Specialties

Real Estate Investment Trus..
Specialty Stores

Medical Specialties
Pharmaceuticals: Major
Semiconductors

Packaged Software

Real Estate Investment Trus..
Electric Utilities

Packaged Software
Semiconductors
Hotels/Resorts/Cruiselines
Semiconductors

Chemicals: Agricultural
Miscellaneous Commercial S..
Airlines

Largest Industry Level Fund Outflows, $. 12/31/2022 - 6/30/2023

Fund Name

Washington Mutual Investors Fund
Fidelity Magellan Fund

Fidelity Magellan Fund Close
American Funds Growth Fund of America

American Funds Growth Fund of America

American Funds Investment Company of Ameri..
Parnassus Core Equity Fund Close
T Rowe Price Blue Chip Growth Fund

T Rowe Price Blue Chip Growth Fund

Fidelity Contrafund

JPMorgan Large Cap Growth Fund

Fidelity Contrafund

American Funds Fundamental Investors

JPMorgan Large Cap Growth Fund Close
JPMorgan Large Cap Growth Fund

Washington Mutual Investors Fund

T Rowe Price Blue Chip Growth Fund

American Mutual Fund

JPMorgan Large Cap Growth Fund

American Funds Investment Company of Ameri..
American Funds Investment Company of Ameri..
Fidelity Contrafund

Fidelity Magellan Fund

Akre Focus Fund

New or Closed

Industry

Drugstore Chains

Packaged Software

Real Estate Investment Trus..
Banks

Managed Health Care

Banks

Oilfield Services/Equipment

Internet Software/Services [ $7,088M
I $12545M

Packaged Software
Managed Health Care
Pharmaceuticals: Major

Internet Software/Services [N 518,353M

Banks

Managed Health Care
Beverages: Non-Alcoholic
Banks

Internet Retail

Banks

Data Processing Services
Electric Utilities
Aerospace & Defense
Pharmaceuticals: Major
Internet Software/Services
Packaged Software

Fund AUM, $
$11,904M
$5,118M
$3,700M
$3,581M
$6,539M
$9,493M
$4,624M
$5,729M
$2,132M
$3,01M
$1,409M
$1,763M
$13,263M
$3,333M

I 5/1473M

$2,928M
$3,923M

I 523,394M

$2,837M
$795M

$3,619M
$992M
$831M
$1,856M

Fund AUM, $
$822M
$3,670M

$1,843M
$5,914M
$1,012M

$4,582M
$2,650M

$2,360M

$621M
$5,701M
$4,844M
$3,151M
$184M
$3,520M
$5,565M

[ $7,313M

$360M
$1,792M

COPLEY
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Fund Flows, $
I $4.516.0M
. $2,515.4M

I $1.904.4M
$1,578.7M

$1,340.5M
$1,2911M
$1,276.2M
$1,177.3M
$1139.5M
$997.6M
$991.3M
$971.5M
$946.4M
$901.9M
$774.5M
§772.3M
$768.7M
$768.7M
$767.5M
$762.3M
$761.9M
$741.8M
$725,5M
$716.9M

Fund Flows, $
($1887.M)
($1776.5M)
($1,547.8M) EEG—_—
($1515.0M)
($1284.3M)
($1,214.5M)
($1,206.2M) |—
($1193.2M)
($1,183.0M)
($1122.0M) —
($971.6M) [N
($9421M) .
($9121M) —
($895.2M)
($881.3M) [N
($880.4M) |
($875.3M) .
($864.8M) [N
($848.8M) [l
($842.2M)
($816.9M) .
($8021M)
($773.6M)
($772.9M)



Industry Sentiment Grid COPLEY
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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 0/W %, relative to all monthly observations in our fund history (going back to 1/31/2008). 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 pravides a measure of shart-term fund activity, or ‘Momentum’, by looking at the changes in average weight, funds invested % and funds o/w % between 12/31/2022 and 6/30/2023, relative to each Industry. A figure above 50% means an 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.

Sentiment Grid, Industries. USA Active Funds
Momentum Measure between 12/31/2022 - 6/30/2023

110% 110%

Fully Positioned

Negative Momentum

100% 100%
e Other Transportation
Trucking Financial Publishing/Services
90% 90%
o © Packaged Software (] '
Dlisasiiii Siaes Industrial Specialties Automotive Aftermarket . Other Consumer Services
) o ‘ Services to the Health Industry .
80%  Average Fund Weight Managed Health Care Medical Distributors Semiconductors 80%
JMiscellaneous Commercial Services )
o 0.00%
° Electrical Products
( ) 2.00% Computer Communications Internet Retail .. (] .
( ) 2.00% Construction Materials
70% ue 70%
0/ [} . N
) 6.00% ‘ Food Distributors ‘ Information Technology Services
( ) 8.00% Medical Specialties Y @ Environmental Services
60% ( ) IR Internet Software/Services e Building Products 60%
: ~ O
ué\ () Air Freight/Couriers Homebuilding " urel/gmtweur o %
= Real Estate Investment Trusts () PP . Industrial Machinery Electronic Components S
S 50% — e [ ] e 50% §
= () ‘ Electric Utilities ) Motor Vehicles ‘ @ Insurance Brokers/Services =
& 0il & Gas Production ° &
Medical/Nursing Services .
Integrated Oil
40% ) Hotels/Resorts/Cruiselines + g . 40%
Investment Banks/Brokers ‘ () ‘ ° Metal Fabrication
Electronic Equipment/Instruments @ ‘
Property/Casualty Insurance Restaurants Telecommunications Equipment . -
30% ‘ Specialty Stores (] el Sl Gl 30%
Banks
‘Aemspuce & Defense Household/Personal Care . . .. - ) . o .
I. . Chemicals: Agricultural @ @ Engineering & Construction L Casinos/Gaming
Railroads Biotechnology ] .
o
20% (] i o« Chemicals: Specialty @ @ 'nvestment Managers Finance/Rental/Leasing Steel 20%
Data Processing Services Home Furnishings . ° ° ) . . .
) @ Containers/Packaging
Tools & Hardware . .
o ° Computer Processing Hardware AR i
10% Agricultural Commodities/Milling = = el ° Q T 0. o . ® ‘Computer Peripherals 10%
. o > n e o ° Advertising/Marketing Services Airlines
Major Telecommunications ° Life/Health Insurance Electronics/Appliances  Food Retail °
.« . ° °
Chemicals: Major Diversified @ .. ° o Department Stores . ool Products
0% . e " . 0%
Specialty Telecommunications Pharmaceuticals; Generic
Lightly Positioned
S0 Negative Momentum -10%
15% 20% 25% 30% 35% 40% 45% 50% 55% 60% 65% 70% 75% 80% 85%
Momentum Score
Position Range: Average of: Momentum Score: Average of:
Z-Score Average Weight vs history Change in Average Weight (Percentile vs Peers)
Z-Score Funds Invested % vs history Change in Funds Invested % (Percentile vs Peers)

Z-Score Funds 0/W % vs history Change in Funds 0/W % (Percentile vs Peers)



Stock Allocations




Stock Holdings Snapshot

Aggregate Stock Holdings Data, Ranked by Most Widely

Ticker Stock Name

CASH_USD Cash & Other Products
MSFT-US Microsoft Corporation
UNH-US UnitedHealth Group Incorporated
AMZN-US Amazon.com, Inc.

AAPL-US Apple Inc.

V-us Visa Inc. Class A

GOOGL-US Alphabet Inc. Class A
META-US Meta Platforms Inc. Class A
NVDA-US NVIDIA Corporation

LLY-US Eli Lilly and Company

MA-US Mastercard Incorporated Class A

JPM-US JPMorgan Chase & Co.
G00G-US Alphabet Inc. Class C
ADBE-US Adobe Incorporated

DHR-US Danaher Corporation
CRM-US Salesforce, Inc.

TMO-US Thermo Fisher Scientific Inc.
MRK-US Merck & Co., Inc.

WFC-US Wells Fargo & Company
INTU-US Intuit Inc.

AMD-US Advanced Micro Devices, Inc.
NKE-US NIKE, Inc. Class B

JNJ-US Johnson & Johnson
CMCSA-US Comcast Corporation Class A
BAC-US Bank of America Corp

Held.

Funds Invested %

93.56%
82.71%
66.78%
63.05%
61.02%
60.68%
60.68%
56.27%
52.88%
51.53%
48.47%
46.78%
45.76%
43.05%
42.37%
41.69%
41.36%
40.68%
38.64%
38.64%
37.97%
37.29%
37.29%
36.95%
36.95%

Aggregate Stock Holdings Data, Largest Overweight Holdings

Ticker Stock Name

CASH_USD Cash & Other Products

V-us Visa Inc. Class A

UBER-US Uber Technologies, Inc.
ASML-NL ASML Holding NV

PANW-US Palo Alto Networks, Inc.

AZN-GB AstraZeneca PLC

WFC-US Wells Fargo & Company
WDAY-US Workday, Inc. Class A

BRK.A-US Berkshire Hathaway Inc. Class A
MA-US Mastercard Incorporated Class A

Vs Benchmark
2.00%
0.38%
0.37%
0.32%
0.26%
0.24%
0.23%
0.23%
0.22%
0.19%

Aggregate Stock Holdings Data, Largest Underweight Holdings

Ticker Stock Name

AAPL-US Apple Inc.

TSLA-US Tesla Inc

BRK.B-US Berkshire Hathaway Inc. Class B
MSFT-US Microsoft Corporation
NVDA-US NVIDIA Corporation

PG-US Procter & Gamble Company
XOM-US Exxon Mobil Corporation
HD-US Home Depot, Inc.

JNJ-US Johnson & Johnson
AMZN-US Amazon.com, Inc.

Vs Benchmark
-3.88%
-1.26%
-1.22%
-1.20%
-0.59%
-0.53%
-0.49%
-0.45%
-0.43%
-0.42%

Average Weight
2.00%
5.58%
1.40%
2.68%
3.79%
1.41%
1.89%
1.48%
2.14%
1.09%
1.08%
0.88%
1.29%
0.67%
0.49%
0.56%
0.48%
0.61%
0.67%
0.51%
0.46%
0.36%
0.73%
0.56%
0.52%

Average Weight
2.00%
1.41%
0.37%
0.32%
0.26%
0.24%
0.67%
0.23%
0.22%
1.08%

Average Weight
3.79%
0.62%
0.43%
5.58%
2.14%
0.43%
0.71%
0.40%
0.73%
2.68%

Vs Benchmark
2.00%
-1.20%
0.19%

-0.42%
-3.88%
0.38%
-0.04%
-0.22%
-0.59%
0.09%
0.19%
-0.26%
-0.40%
0.07%
0.07%
-0.01%
-0.07%
-0.17%
0.23%
0.16%
-0.02%
-0.03%
-0.43%
0.09%
-0.03%

Funds Invested %
93.56%
60.68%
25.08%
24.75%
23.39%
25.08%
38.64%
21.69%

4.41%
48.47%

Funds Invested %
61.02%
35.25%
20.00%
82.71%
52.88%
33.56%
35.59%
33.22%
37.29%
63.05%

Fund AUM, $
$98,609.39M
$224,659.35M
$61,630.01M
$96,515.83M
$141,089.38M
$43,408.68M
$64,426.53M
$67,904.39M
$82,789.65M
$48,596.34M
$42,129.67M
$30,209.67M
$54,924.01M
$20,159.55M
$18,041.09M
$19,046.03M
$19,892.54M
$17,237.44M
$22,290.37M
$15,102.49M
$13,756.20M
$13,720.76M
$25,120.48M
$25,765.18M
$15,969.79M

Fund AUM, $
$98,609.39M
$43,408.68M

$9,191.72M
$19,922.69M

$4,712.37M
$12,452.39M
$22,290.37M
$5,055.91M
$13,753.16M
$42,129.67M

Fund AUM, $
$141,089.38M
$34,177.44M
$13,731.55M
$224,659.35M
$82,789.65M
$18,202.22M
$23,513.04M
$22,419.65M
$25,120.48M
$96,515.83M

Top Stock Holdings, %

Fund Name

American Century Select Fund
Optimum Large Cap Growth Fund
Virtus Silvant Focused Growth Fund
American Century Ultra Fund

Akre Focus Fund

Virtus Silvant Focused Growth Fund
American Century Growth Fund
Fidelity OTC Portfolio

John Hancock Blue Chip Growth Fund
T Rowe Price Blue Chip Growth Fund
Delaware Ivy Large Cap Growth Fund
Fidelity Growth Company Fund

T Rowe Price Growth Stock Fund
Akre Focus Fund

T Rowe Price Large Cap Growth Fund
MFS Growth Fund

American Century Cap. Port. Inc. - Equity Income Fund
Voya Large-Cap Growth Fund

State Farm Growth Fund

Franklin Equity Income Fund
Principal Funds, Inc. - Blue Chip Fund
Fidelity Fund

Fidelity Growth Company Fund

John Hancock US Growth Fund

First Eagle US Value Fund

Top Stock Holdings, $

Fund Name

SPDR S&P 500 ETF Trust

SPDR S&P 500 ETF Trust

American Funds Growth Fund of America
American Funds Growth Fund of America
SPDR S&P 500 ETF Trust

Washington Mutual Investors Fund
Fidelity Contrafund

SPDR S&P 500 ETF Trust

Washington Mutual Investors Fund
Fidelity Contrafund

American Funds Growth Fund of America
American Funds Investment Company of America
American Mutual Fund

T Rowe Price Blue Chip Growth Fund
American Funds Growth Fund of America
SPDR S&P 500 ETF Trust

SPDR S&P 500 ETF Trust

Fidelity Contrafund

American Funds Growth Fund of America
T Rowe Price Growth Stock Fund

SPDR S&P 500 ETF Trust

SPDR S&P 500 ETF Trust

Vanguard PRIMECAP Fund

SPDR S&P 500 ETF Trust

Ticker
AAPL-US
AAPL-US
MSFT-US
AAPL-US
MA-US
AAPL-US
MSFT-US
AAPL-US
MSFT-US
MSFT-US
MSFT-US
NVDA-US
MSFT-US
MCO-US
MSFT-US
MSFT-US
CASH_USD
MSFT-US
AAPL-US
CASH_USD
MSFT-US
AAPL-US
AAPL-US
MSFT-US
CASH_USD

Ticker
AAPL-US
MSFT-US
CASH_USD
MSFT-US
AMZN-US
AVGO-US
META-US
NVDA-US
MSFT-US
BRK.A-US
META-US
MSFT-US
CASH_USD
MSFT-US
AMZN-US
GOOGL-US
TSLA-US
MSFT-US
AVGO-US
MSFT-US
META-US
GO0G-US
LLY-US
BRK.B-US

Stock Name

Apple Inc.

Apple Inc.

Microsoft Corporation
Apple Inc.

Mastercard Incorporated Class A
Apple Inc.

Microsoft Corporation
Apple Inc.

Microsoft Corporation
Microsoft Corporation
Microsoft Corporation
NVIDIA Corporation
Microsoft Corporation
Moody's Corporation
Microsoft Corporation
Microsoft Corporation
Cash & Other Products
Microsoft Corporation
Apple Inc.

Cash & Other Products
Microsoft Corporation
Apple Inc.

Apple Inc.

Microsoft Corporation
Cash & Other Products

Stock Name

Apple Inc.

Microsoft Corporation

Cash & Other Products
Microsoft Corporation
Amazon.com, Inc.
Broadcom Inc.

Meta Platforms Inc. Class A
NVIDIA Corporation
Microsoft Corporation
Berkshire Hathaway Inc. Class A
Meta Platforms Inc. Class A
Microsoft Corporation

Cash & Other Products
Microsoft Corporation
Amazon.com, Inc.

Alphabet Inc. Class A

Tesla Inc

Microsoft Corporation
Broadcom Inc.

Microsoft Corporation
Meta Platforms Inc. Class A
Alphabet Inc. Class C

Eli Lilly and Company
Berkshire Hathaway Inc. Class B

COPLEY
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I 1577
I 5.05%
I 1457
I 1/.93%
I 14.51%
I 4 50%
I 13.95%
I 13.95%
I 13.91%
I 1367%
I 13.57%
I 13.74%
I 13.56%
I 1355%
I 1351%
I 13.49%

[— 13.47%
13.07%

12.94%
12.92%
12.78%
12.78%
12.69%
12.62%
12.61%

I $31649M
I $27,994M
$14,287M
$13,823M
$12,798M
$11,685M
$11,677M
$11,272M
$10,053M
$9,618M
$9,495M
$8,903M
$8,375M
$8,341M
$7,985M
$7,962M
$7,776M
$7,256M
$7,192M
$7,164M
$7,036M
$6,994M
$6,822M
$6,816M



Stock Holdings Activity

Aggregate Stock Holdings Changes - Largest Increases in Funds Invested %. 12/31/2022 - 6/30/2023

Average Wagt vs

Ticker Stock Name Funds Invested % A Average Weight A

Benchmark A
GEHC-US GE Healthcare Technologies Inc. 12.88% 0.06% -0.01%
META-US Meta Platforms Inc. Class A 7.12% 0.82% -0.05%
SYK-US Stryker Corporation 5.42% 0.04% 0.02%
SLB-US Schlumberger NV 5.42% -0.05% 0.00%
HUBS-US HubSpot, Inc. 5.42% 0.04% 0.04%
AMD-US Advanced Micro Devices, Inc. 5.08% 0.18% 0.02%
BKNG-US Booking Holdings Inc. 5.08% 0.04% 0.01%
CRM-US Salesforce, Inc. 4.75% 0.14% -0.02%
PGR-US Progressive Corporation 4,07% -0.02% 0.01%
TDG-US TransDigm Group Incorporated 4.07% 0.03% 0.01%
2330-TW Taiwan Semiconductor Manufacturing Co., L. 4,07% 0.07% 0.07%
BSX-US Boston Scientific Corporation 3.73% 0.01% 0.01%
LVS-US Las Vegas Sands Corp. 3.73% 0.01% 0.01%
SRPT-US Sarepta Therapeutics, Inc. 3.73% 0.00% 0.00%
ETN-US Eaton Corp. Plc 3.73% 0.06% 0.04%
NOW-US ServiceNow, Inc. 3.39% 0.09% 0.03%
URI-US United Rentals, Inc. 3.39% 0.01% 0.00%
ANET-US Arista Networks, Inc. 3.39% 0.01% 0.00%
ALGN-US Align Technology, Inc. 3.39% 0.04% 0.02%
OKTA-US Okta, Inc. Class A 3.39% 0.01% 0.01%
GFL-CA GFL Environmental Inc 3.39% 0.02% 0.02%
ACGL-US Arch Capital Group Ltd. 3.39% -0.01% -0.01%
JBL-US Jabil Inc. 3.39% 0.04% 0.04%
SPGI-US S&P Global, Inc. 3.39% 0.02% 0.01%
MRK-US Merck & Co,, Inc. 3.05% 0.00% 0.10%

Aggregate Stock Holdings Changes - Largest Decreases in Funds Invested %. 12/31/2022 - 6/30/2023

Average Wagt vs

Ticker Stock Name Funds Invested % A Average Weight A

Benchmark A
FRCB-US First Republic Bank -9.15% -0.08% -0.01%
SBNY-US Signature Bank -7.12% -0.03% -0.01%
SIVBQ-US SVB Financial Group -6.78% -0.03% 0.01%
ENPH-US Enphase Energy, Inc. -5.76% -0.06% -0.01%
UNP-US Union Pacific Corporation -5.76% -0.13% -0.08%
SCHW-US Charles Schwab Corp -4.75% -0.25% -0.10%
PYPL-US PayPal Holdings, Inc. -4.75% -0.08% -0.03%
ZI-Us Zoominfo Technologies, Inc. Class A -4.75% -0.03% -0.03%
NOC-US Northrop Grumman Corp. -4.41% -0.10% -0.083%
BAC-US Bank of America Corp -4.41% -0.19% -0.02%
PFE-US Pfizer Inc. -4.07% -0.17% 0.17%
EMR-US Emerson Electric Co. -4.07% -0.02% 0.02%
FIS-US Fidelity National Information Services, Inc. -4.07% -0.07% -0.03%
ovV-US 0Ovintiv Inc -3.73% -0.02% -0.02%
HZNP-US Horizon Therapeutics Public Limited Compan.. -3.73% -0.04% -0.04%
NSC-US Norfolk Southern Corporation -3.73% -0.06% -0.03%
CMA-US Comerica Incorporated -3.39% -0.01% 0.00%
SBAC-US SBA Communications Corp. Class A -3.39% -0.05% -0.02%
EA-US Electronic Arts Inc. -3.05% -0.03% -0.02%
GPN-US Global Payments Inc. -3.05% -0.02% -0.01%
CNC-US Centene Corporation -2.71% -0.04% 0.01%
TMO-US Thermo Fisher Scientific Inc. -2.71% -0.15% -0.02%
CRWD-US CrowdStrike Holdings, Inc. Class A -2.71% 0.01% 0.01%
LHX-US L3Harris Technologies Inc -2.71% -0.03% -0.01%
AAP-US Advance Auto Parts, Inc. -2.71% -0.03% -0.01%

Fund Flows, $

$4,998.76M
$1,793.31M
$609.28M
$478.69M
$651.48M
$859.83M
($267.07M)
$1,904.76M
$142.89M
$1,434.76M
$1,343.14M
$80.51M
($363.01M)
$230.43M
$787.59M
$15.98M
$63.64M
($39.79M)
$819.67M
$235.77M
$121.83M
($170.23M)
$248.40M
($119.12M)
$300.38M

Fund Flows, $

($1,828.84M)
($560.47M)
($809.48M)

($681.61M)
($318.20M)
($2,253.08M)
($1,021.73M)
($320.62M)
($393.84M)
($2,069.90M)
$275.32M
($398.39M)
($416.91M)
(85.71M)
(81,174.29M)
(8626.75M)
($189.28M)
($536.66M)
($391.87M)
($329.33M)
($650.32M)

($1,038.83M)
($827.42M)
($443.01M)
($146.28M)

Largest Fund Level Changes in Stock Weight, %. 12/31/2022 - 6/30/2023

Fund Name

Fidelity Growth Company Fund
Lord Abbett Growth Leaders Fund
Fidelity Focused Stock Fund

John Hancock US Growth Fund
Optimum Large Cap Growth Fund
Pioneer Disciplined Growth Fund
Clipper Funds Trust

Selected American Shares Fund
Virtus Silvant Focused Growth Fund
Fidelity Contrafund

Harbor Capital Appreciation Fund
Fidelity Mega Cap Stock Fund
Parnassus Core Equity Fund
Sterling Capital Equity Income Fund

Baillie Gifford Overseas Growth Fund - American Fu..

Fidelity Focused Stock Fund

Delaware Ivy Accumulative Fund

AB Relative Value Fund

Fidelity Mega Cap Stock Fund

Delaware Ivy Accumulative Fund

Delaware Ivy Value Fund

Delaware Ivy Accumulative Fund

Delaware Ivy Accumulative Fund

Challenge Funds - North American Equity Fund

Largest Fund Level Stock Inflows/0Outflows,

Fund Name
JPMorgan Large Cap Growth Fund

American Funds Investment Company of America

JPMorgan Large Cap Growth Fund
JPMorgan Large Cap Growth Fund
American Funds Fundamental Investors
American Funds Growth Fund of America
American Funds Growth Fund of America
JPMorgan Large Cap Growth Fund
JPMorgan Large Cap Growth Fund
Dodge & Cox Stock Fund

JPMorgan Large Cap Growth Fund
JPMorgan Large Cap Growth Fund
Washington Mutual Investors Fund

American Funds Investment Company of America

T Rowe Price Blue Chip Growth Fund
JPMorgan Large Cap Growth Fund
JPMorgan Large Cap Growth Fund
JPMorgan Large Cap Growth Fund
American Funds Growth Fund of America
T Rowe Price Blue Chip Growth Fund
American Funds Growth Fund of America
Fidelity Magellan Fund

Parnassus Core Equity Fund
Washington Mutual Investors Fund

Ticker Stock Name

NVDA-US NVIDIA Corporation
NVDA-US NVIDIA Corporation
META-US Meta Platforms Inc. Class A
AMZN-US Amazon.com, Inc.

AAPL-US Apple Inc.

GOOGL-US Alphabet Inc. Class A
META-US Meta Platforms Inc. Class A
META-US Meta Platforms Inc. Class A
NVDA-US NVIDIA Corporation
META-US Meta Platforms Inc. Class A
NVDA-US NVIDIA Corporation

GE-US General Electric Company
FI-US Expro Group Holdings N.V.
SBUX-US Starbucks Corporation
MRNA-US Moderna, Inc.

CEG-US Constellation Energy Corpo..
NARI-US Inari Medical, Inc.

IWD-US iShares Russell 1000 Value ..
GE.WI-US General Electric Company T..
PGNY-US Progyny, Inc.

XOM-US Exxon Mobil Corporation
FOUR-US Shift4 Payments, Inc. Class ..
INSP-US Inspire Medical Systems, Inc.
IUQA-GB iShares Edge MSCI USA Qu..

8. 12/31/2022 - 6/30/2023

Ticker Stock Name

MSFT-US Microsoft Corporation
GEHC-US GE Healthcare Technologies ..
AAPL-US Apple Inc.

AMZN-US Amazon.com, Inc.

CRM-US Salesforce, Inc.

CRM-US Salesforce, Inc.

GEHC-US GE Healthcare Technologies ..
NFLX-US Netflix, Inc.

G00G-US Alphabet Inc. Class C
GEHC-US GE Healthcare Technologies ..
META-US Meta Platforms Inc. Class A
NVDA-US NVIDIA Corporation

AVGO-US Broadcom Inc.

PNC-US PNC Financial Services Grou..
MSFT-US Microsoft Corporation
LLY-US Eli Lilly and Company
UNH-US UnitedHealth Group Incorpor..
KO-US Coca-Cola Company
MSFT-US Microsoft Corporation
G00G-US Alphabet Inc. Class C
UNH-US UnitedHealth Group Incorpor..
AAPL-US Apple Inc.

FI-US Expro Group Holdings N.V.
CVS-US CVS Health Corporation

New or Close..
New
New

New

New

New

Close
Close
Close
Close
Close
Close
Close
Close
Close

Close

New or Close..

New

New

New

New

Close

Close
Close
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I 6.72%
I 6.64%
I 5%
I 645%
I G.13%
I .05%
52
I 5153%
I 521%
I 57%
%
I 5.10%
-4.24%
-4.30% |
-4.36% [
-4.66%
-5.11% |-
-5.20% |
-5.35% |
-5.37%
-5.37% |
-5.47%
-5.72% |
-5.89% [

I S2.435M
I $1,259M
I $1177M
I $1,059M
[ $1,054M
B $1,013M
I $942M
I $864M
[ $843M
[ $808M
B $783M
I $78M
($693M)
($735M)
($840M)
($875M)
($895M)
($896M) I
($932M)
($962M)
($1,001M)
($1,18M)
($1,206M)
($1887M)



Stock Sentiment Grid

COPLEY

FUND RESEARCH

We combine the latest stock 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 stock sit relative to the long-term range. We calculate the Z-Score of today's average
weight, funds invested % and funds 0/W %, relative to all monthly observations in our fund history (going back to 1/31/2008). 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 12/31/2022 and 6/30/2023, relative to each stock. A figure above 50% means a stack has seen relative increases in
ownership, a figure below 50% indicates a relative decrease in paositioning. The size of the bubble represents the average weight of each stock.

Sentiment Grid, Stocks. USA Active Funds. Filtered for stocks owned by at least 15% of managers at any point in history.

Momentum Measure between 12/31/2022 - 6/30/2023
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Z-Score Average Weight vs history ( ) 5.58% Change in Average Weight (Percentile vs Peers)

Z-Score Funds Invested % vs history
Z-Score Funds 0/W % vs history

Change in Funds Invested % (Percentile vs Peers)
Change in Funds 0/W % (Percentile vs Peers)



Sector Profiles




Positioning & Trend

Information Technology

Top Holdings, %

Fund Name 30.0% 100.00%
’ 15 100.00%
Franklin DynaTech Fund I G0.51%
Optimum Large Cap Growth Fund I 56.73% 25.0%
Morgan Stanley Instl. Fund-Growth Por.. INNEGEGEEEEN 56.10% 50.00%
Morgan Stanley Invt. Fds. - US Advanta. IR 54.29% 20.0%
Lord Abbett Growth Leaders Fund I 53.89%
Virtus Silvant Focused Growth Fund D 53.74%
John Hancock Blue Chip Growth Fund [N 52.31% 15.0% 0.00%
T Rowe Price Blue Chip Growth Fund [N 52.03% SOD;EE%%%%E%%%%%Q@ 88%%%%%%%%%%8§g
S S5g5&58wusc@ao8a3355a 9952533533533 393°%9
MainStay Winslow Large Cap Growth F.. [y 51.81% S3=zT=Tue S0 zQPng ?3=<g - S R
Victory Aggressive Growth Fund P 51.46%
Schwab Select Large Cap Growth Fund 51.14% Average Weight vs SPX:  -1.57% Funds Overweight %: 45.08%
Putnam Large Cap Growth Fund 50.05%
T Rowe Price Large Cap Growth Fund 50.01% 2.00% 60.00%
Transamerica Large Growth 49.83%
BlackRock Capital Appreciation Fund In.. 49.60% 1.00% 40.00% 45.08%
0.00%
Top Holdings, $ 20.00%
-1.00%
Fund Name o 0.00%
SPDR S&P 500 ETF Trust I $128,004M B e« o s = & & 2 5 @
American Funds Growth Fund of Ameri.. INIIIN $56,886M S235535%3 €895 238 S 3 5 5 3 g8 3 5 5
Washington Mutual Investors Fund $36,060M "S3xTEesez203 Y554 S = 5 = © = =
T Rowe Price Blue Chip Growth Fund $31,280M
American Funds Fundamental Investors $27,481M Combined Fund AUM: 51,053.48 Cumulative Fund Flows: ($330,912M)
Fidelity Contrafund $27,431M
American Funds Investment Company .. $26,118M $1.053.44B.17M o8
T Rowe Price Growth Stock Fund $25,932M 10008 1008
JPMorgan Large Cap Growth Fund $25,144M
FidEIilty Growth Company Fund $22,963M 5008 -200B
American Funds AMCAP Fund $22,198M
Vanguard PRIMECAP Fund $20,268M 3008
Fidelity Blue Chip Growth Fund $20,096M 0B ($330,911.9
MFS Growth Fund $19,248M S%;EE%EE%E%%%%@Q@ S%Eg%g%%e%gg%ggg
Vanguard US Growth Fund $17,938M 3538<2285825882°5382 %_:Jg<§ggggé%g%%gg
Aggregate Industry Holdings: [Ave Wagt] / [vs SPX] / [Funds Invested] Top Industry Holdings, %
Industry Fund Name Industry
Packaged Software ] Ho.99 I Morgan Stanley Instl. Fund-Growth Por.. Packaged Software I /3.87%
Semiconductors I 6.84% -0.13% I 55.59% Morgan Stanley Invt. Fds. - US Advanta.. Packaged Software I £0.02%
Telecommunications Equipm. Il 4.04% [3.80% ] I 69.83% Baillie Gifford Overseas Growth Fund - .. Packaged Software I 23.65%
Miscellaneous Commercial S0l 2.97% N 0.63% I 52.71% Transamerica Large Growth Packaged Software I 28.53%
Information Technology Ser.. Bl 2.51% 1 0.50% I 57.46% Franklin DynaTech Fund Packaged Software N 26.94%
Data Processing Services 0.57% -0.07% I 45.42% Polen Growth Fund Packaged Software N 25.43%
Electronic Equipment/Instru.. | 0.40% -0.03% B 43.39% Delaware Ivy Large Cap Growth Fund Packaged Software 23.74%
Electronic Components 0.29% 0.08% 28.14% Principal Funds, Inc. - Blue Chip Fund Packaged Software 23.40%
Computer Processing Hardw.. 0.24% 0.07% 25.42% Akre Focus Fund Miscellaneous Commercial S., 23.26%
Computer Peripherals 0.21% 0.00% 28.47% JPMorgan Large Cap Growth Fund Packaged Software 22.56%
Electronic Production Equip.. | 0.19% 0.14% 20.68% Principal Funds, Inc. - Large Cap Growt.. Packaged Software 22.28%
Computer Communications = 0.08% -0.05% 13.22% Virtus Silvant Focused Growth Fund Packaged Software 21.91%
Electronics Distributors 0.03% 0.03%  576% PACE Large Co. Growth Equity Investm.. Packaged Software 21.75%
Internet Retail 0.02% 0.02% = 6.44% Vanguard US Growth Fund Packaged Software 21.39%
Other Transportation 0.02% 0.02% | 6.78% Allspring Growth Fund Packaged Software 21.24%

Average Weight: 29.45%

Funds Invested %:100.00%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
MSFT-US Microsoft Corporation 82.71% 5.58% -1.20% #H##H#H#H#
AAPL-US Apple Inc. 61.02% 3.79% -3.88% $141,089M
V-Us Visa Inc. Class A 60.68% 1.41% 0.38% $43,409M
NVDA-US NVIDIA Corporation 52.88% 2.14% -0.59% $82,790M
MA-US Mastercard Incorporated Clas.. 48.47% 1.08% 0.19% $42,130M
ADBE-US Adobe Incorporated 43.05% 0.67% 0.07% $20,160M
CRM-US Salesforce, Inc. 41.69% 0.56% -0.01% $19,046M
INTU-US Intuit Inc. 38.64% 0.51% 0.16% $15,102M
AMD-US Advanced Micro Devices, Inc. 37.97% 0.46% -0.02% $13,756M
TXN-US Texas Instruments Incorporat.  34.58% 0.44% 0.00% $16,654M
QCOoM-US QUALCOMM Incorporated 33.90% 0.35% -0.01% $9,850M
ORCL-US Oracle Corporation 32.88% 0.62% 0.13% $14,893M
CSCOo-US Cisco Systems, Inc. 32.88% 0.45% -0.12%  $11,695M
NOW-US ServiceNow, Inc. 31.18% 0.45% 0.15% $14,554M
LRCX-US Lam Research Corpaoration 30.17% 0.30% 0.06% $8,457M
Top Stock Holdings, %
Fund Name Ticker Stock Name
American Century Select Fund AAPL-US Apple Inc. I 15.77%
Optimum Large Cap Growth Fund AAPL-US Apple Inc. I 15.03%
Virtus Silvant Focused Growth Fund MSFT-US Microsoft Corporation | 14.97%
American Century Ultra Fund AAPL-US Apple Inc. I 14.93%
Akre Focus Fund MA-US Mastercard Incorporat.. NN 14.61%
Virtus Silvant Focused Growth Fund AAPL-US Apple Inc. I 14.60%
American Century Growth Fund MSFT-US Microsoft Corporation [N 13.98%
Fidelity OTC Portfolio AAPL-US Apple Inc. [ 13.95%
John Hancock Blue Chip Growth Fund ~ MSFT-US Microsoft Corporation [T 13.91%
T Rowe Price Blue Chip Growth Fund MSFT-US Microsoft Corporation [ 13.87%
Delaware Ivy Large Cap Growth Fund ~ MSFT-US Microsoft Corporation 13.81%
Fidelity Growth Company Fund NVDA-US NVIDIA Corporation 13.74%
T Rowe Price Growth Stock Fund MSFT-US Microsoft Corporation 13.58%
T Rowe Price Large Cap Growth Fund MSFT-US Microsoft Corporation 13.51%
MFS Growth Fund MSFT-US Microsoft Corporation 13.49%
Top Stock Holdings, $
Fund Name Ticker Stock Name
SPDR S&P 500 ETF Trust AAPL-US  Apple Inc. I 5$316439M
SPDR S&P 500 ETF Trust MSFT-US  Microsoft Corporation [ 527.994M
American Funds Growth Fund of Ameri.. MSFT-US Microsoft Corporation $13,823M
Washington Mutual Investors Fund AVGO-US  Broadcom Inc. §11,685M
SPDR S&P 500 ETF Trust NVDA-US NVIDIA Corporation S1,272M
Washington Mutual Investors Fund MSFT-US  Microsoft Corporation $10,053M
American Funds Investment Company .. MSFT-US Microsoft Corporation $8,903M
T Rowe Price Blue Chip Growth Fund MSFT-US  Microsoft Corporation $8,341M
Fidelity Contrafund MSFT-US  Microsoft Corporation §7,256M
American Funds Growth Fund of Ameri.. AVGO-US Broadcom Inc. $7,192M
T Rowe Price Growth Stock Fund MSFT-US  Microsoft Corporation $7,164M
Fidelity Growth Company Fund NVDA-US  NVIDIA Corporation $6,770M
T Rowe Price Blue Chip Growth Fund AAPL-US  Apple Inc. $6,700M
American Funds Fundamental Investors AVGO-US Broadcom Inc. $6,472M
JPMorgan Large Cap Growth Fund MSFT-US  Microsoft Corporation $6,328M



Fund Activity: 12/31/2022 - 6/30/2023

Information Technology

Largest Changes in Fund Weight, %

Fund Name New or C.,

Optimum Large Cap Growth Fund 7.34%
TIAA-CREF Growth & Income Fun.. I 1567%
Fidelity New Millennium Fund I '5-31%
Delaware Ivy Value Fund Il 13.06%
JPMorgan Large Cap Growth Fu.. Il 12.80%
Lord Abbett Growth Leaders Fu.. Il .88%
Columbia Large Cap Growth Fun.. Il 11.08%
JPMorgan Large Cap Value Fund -1.22%

Delaware Ivy Accumulative Fund -1.86%

Akre Focus Fund -2.10%

American Century Cap. Port. Inc... -2.10%

Fidelity Magellan Fund -2.82%

BNY Mellon Dynamic Value Fund -2.91%

Pioneer Disciplined Growth Fund - 13.89%
Largest Fund Flows, $

Fund Name New or Cl..

JPMorgan Large Cap Growth F.. IS/ 013M
American Funds Growth Fund o.. $1,931M
SPDR S&P 500 ETF Trust $1,656M
American Funds Investment Co.. $1,170M
American Mutual Fund $1,160M
American Funds Fundamental |.. $1,091M
MFS Value Fund $746M
Parnassus Core Equity Fund ($479M)

Dodge & Cox Stock Fund ($546M)
Polen Growth Fund ($596M)

T Rowe Price Growth Stock Fund W(51,024M)
Akre Focus Fund J(s1270M)
Fidelity Magellan Fund W (51851M)

T Rowe Price Blue Chip Growth .. Il (52,870M)

Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $

Industry

Electronic Components
Computer Peripherals
Computer Communications
Other Transportation
Electronic Production Equip..
Information Technology Ser..
Electronics Distributors
Aerospace & Defense
Advertising/Marketing Servi..
Telecommunications Equipm.. -0.34%
Internet Software/Services
Data Processing Services
Computer Processing Hardw..
Electronic Equipment/Instru..

[3.05%]
[3.05%]
I 1.36%
I 1.02%
I 1.02%
0.68%
0.68%
0.00%
0.00%

-0.68%
-0.68%
-0.68%

I -1.36%

0.04%
0.02%
0.01%

0.00%
0.04%

0.17%

0.01%

0.00%
0.00%

0.00%
§-0.09%
-0.01%
|-0.04%

Ave Wat A Funds Invested A Fund Flows, $ Av Wgt vs SPX A Funds O/W % A
3.98% 0.00% $4,734M -114% -0.68%
Stock Sentiment Grid: Funds Invested Max > 15%

110% 10%
100% 100%
Mastercard Incorpofated Class A
90% Arista Networks, Inc. 90%
Qo
Workday, Inc. Class A @
80% ) 80%
(J
) ) ® . Motorola Solutians, Inc. ‘
20% @ Keysight Technologies Inc P Adobe Incorporated 20%
Autodesk, Inc.
o Atlassian Corp Class A °
o 60% Shopify, Inc. Class A @ 60%
= © Roper Technologies, Inc.
j=}
(=4
5 50% .Auule Inc, ‘Blucl Inc. Class A 50%
= Fortive Corp.
<) © Global Payments Inc.
& a0% @ Electronic Arts Inc @ e 40%
* Accenture Plc Class A Activision Blizzard, Inc.
Resideo Technologies, Inc. o 6
o o
30% @ Snowflake, Inc. Class A r+ 30%
First Solar, Inc. e
o Paychex, Inc. °
20% 20%
@ PayPal Holdings, Inc.
‘QUALCDMM Incorporated . .
10% Cisco Systems, Inc. 10%
© NetApp, Inc. Automatic Data Prpcessing, Inc.
@ Juniper Networks, Inc. o ° .
0% 000 o -4 ) Intel Corporation .o 0%
Corning Inc Western Digital Corporation BlackBerry Limited
-10% -10%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Momentum Score
Largest Changes in Fund Industry Weight, %
Fund Name New o.. Industry
$365M JPMorgan Large Cap Growth Fund Packaged Software [B16%]
$192M Lord Abbett Growth Leaders Fund Semiconductors 8.94%
($410M) TIAA-CREF Growth & Income Fund New  Semiconductors I 8.33%
$36M Columbia Select Large Cap Growth .. Packaged Software I 8.25%
$64M Fidelity Focused Stock Fund Semiconductors I 7.80%
S 599M Invesco Capital Appreciation Fund Semiconductors I 7.53%
$48M Fidelity Advisor Series | - Equity Gro.. Semiconductors I 7.08%
$0M MainStay Winslow Large Cap Growt.. Miscellaneous Commercial S.. -3.08%
Akre Focus Fund Close Data Processing Services -313% M
($558M) | Pioneer Disciplined Growth Fund Close Miscellaneous Commercial S.. -359%
$1M Pioneer Disciplined Growth Fund Semiconductors I -388%
I (51,407M) Fidelity Focused Stock Fund Miscellaneous Commercial S.. I -3.90%
($242M) Fidelity Magellan Fund Packaged Software M -451%
($280M) Glenmede Fund Inc. - Quan. US Larg.. Data Processing Services Il -491%

Aggregate Stock Holdings Changes

Ticker Stock Name

Funds Invested

% A
HUBS-US HubSpot, Inc. 5.42%
AMD-US Advanced Micro Devices, Inc. 5.08%
CRM-US Salesforce, Inc. 4.75%
2330-TW Taiwan Semiconductor Manuf.. 4.07%
NOW-US ServiceNow, Inc. 3.39%
ANET-US Arista Networks, Inc. 3.39%
OKTA-US Okta, Inc. Class A 3.39%
CRWD-US CrowdStrike Holdings, Inc. Clas.. -2.71%
GPN-US Global Payments Inc. -3.05%
EA-US Electronic Arts Inc. -3.05%
FIS-US Fidelity National Information S.. -4,07%
EMR-US Emerson Electric Co. -4.07%
PYPL-US PayPal Holdings, Inc. -4,75%
ENPH-US Enphase Energy, Inc. -5.76%

Largest Fund Level Changes in Stock Weight, %

Fund Name

Fidelity Growth Company Fund
Lord Abbett Growth Leaders Fund
Optimum Large Cap Growth Fund
Virtus Silvant Focused Growth Fund
Harbor Capital Appreciation Fund
Fidelity Advisor Series | - Equity Gr..
Invesco Capital Appreciation Fund
Akre Focus Fund

Sterling Capital Equity Income Fun..
Pioneer Disciplined Growth Fund
Brown Advisory Growth Equity Fun..
Delaware Ivy Accumulative Fund
Fidelity Magellan Fund

Delaware Ivy Accumulative Fund

Stock Name

NVIDIA Corporation
NVIDIA Corporation
Apple Inc.

NVIDIA Corporation
NVIDIA Corporation
NVIDIA Corporation
NVIDIA Corporation
Verisk Analytics Inc
Cisco Systems, Inc.

Visa Inc. Class A

Roper Technologies, Inc.
Bill.com Holdings, Inc.
Apple Inc.

Shift4 Payments, Inc. Cla..

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

JPMorgan Large Cap Growth Fund
JPMorgan Large Cap Growth Fund
American Funds Fundamental Inve..
American Funds Growth Fund of A..
JPMorgan Large Cap Growth Fund
MFS Value Fund

American Funds Investment Comp..
JPMorgan Large Cap Growth Fund
JPMorgan Large Cap Growth Fund
American Funds Growth Fund of A..
Washington Mutual Investors Fund
T Rowe Price Blue Chip Growth Fund
American Funds Growth Fund of A..
Fidelity Magellan Fund

Stock Name

Microsoft Corporation
Apple Inc.

Salesforce, Inc.
Salesforce, Inc.

NVIDIA Corporation

KLA Corporation

Intel Corporation
Automatic Data Processi..
International Business M..
Broadcom Inc.

Broadcom Inc.

Microsoft Corporation
Microsoft Corporation
Apple Inc.

COPLEY
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(T WEIQhAt Fund Flows, $
0.04% $651M
0.18% $860M
0.14% $1,905M
0.07% §1,343M
0.09% $16M
0.01% (S40M)
0.01% $236M
0.01% (6827M)
-0.02% ($323M)
-0.03% ($392M)
-0.07% ($417M)
-0.02% ($398M)
-0.08% ($1,022M)
-0.06% ($682M)
New ..
I 6.72%
New I ©64%
B 6.13%
I 521%
5%
B 5.05%
I 4.93%
Close  -313% [l
Close -3.49% M
Close -3.59% [l
Close -3.63% [l
Close -3.67% [l
Close -420% [
Close -5.47% N
New..
2 435M
B 51177
New I 51,054M
B $1,019M
I 5781
New | $723M
New [ s67M
Close ($527M)
Close ($582M)
($616M)
($693M)
[ (5840M)
I ($932M)
Close [ ($1,118M)



Positioning & Trend

Consumer Discretionary

Top Holdings, %

Average Weight: 11.41%

Funds Invested

%:100.00%

Fund Name 14.0% 100.00% Py,
Opportunity Trust I 42.00%
Harbor Capital Appreciation Fund N 26.67% 12.0% ™M
Prudential Investment Port, Inc. - PGIM . [N 26.52% 50.00%
Fidelity Blue Chip Growth Fund P 22.90% 10.0%
Baillie Gifford Overseas Growth Fund - .. 22.05%
Optimum Large Cap Growth Fund 20.50% .
Columbia Select Large Cap Growth Fun.. 20.33% 8.0% 0.00%
TIAA-CREF Large Cap Growth Fund 20.03% S32LT2TTSEEEERER N R S-SR
BL - Equities America 19.81% %5’;%(%&%8205%2%%%% 222233222232222
American Funds Growth Fund of Ameri.. 19.77%
Alger Funds Il - Alger Spectra Fund 19.56% Average Weight vs SPX:  -0.76% Funds Overweight %: 38.31%
Vanguard US Growth Fund 19.30%
Fidelity Trend Fund 19.00% 2.00% 50.00%
UBS (Lux) Equity SICAV - USA Growth (.. 18.96%
Fidelity Growth Company Fund 18.68% 1.00% 40.00%

. 38.31%
Top Holdings, $ 0.00% 20.00%
Fund Name -1.00% 76% | | 0.00%
SPDR S&P 500 ETF Trust I 550,212\ e Ty 2 o & = & &= = & &
American Funds Growth Fund of Ameri.. IR $45,864M S235555%3 £E8953 €38 S 3 5 5 3 g8 3 5 5
American Funds AMCAP Fund $13,558M SSETEFeso0=RP0IP53< S = 5 = @ z =
American Funds Fundamental Investors $13,071M
Washington Mutual Investars Fund $13,037M Combined Fund AUM: $426.58 Cumulative Fund Flows; $2,208,541M
Fidelity Contrafund $11,967M 1007 1007
Fidelity Blue Chip Growth Fund $10,597M
American Funds Investment Company .. $10,590M
JPMorgan Large Cap Growth Fund $9,417M
T Rowe Price Blue Chip Growth Fund $9,251M 50T sat
Fidelity Growth Company Fund $9,204M
T Rowe Price Growth Stock Fund $8,395M
vanguard Dividend Growth Fund $7,653M oT S4 517M o7 52,2
VunguurdLl.SBrowthlfuer §7,492M S%EE%%%%E%E%%@&@ 3%52%%%%”&%%%%@&%
Harbor Capital Appreciation Fund $6,746M 3532<2¢882c522322 3538<2¢882ca42>5382¢%2
Aggregate Industry Holdings: [Ave Wagt] / [vs SPX] / [Funds Invested] Top Industry Holdings, %
Industry Fund Name Industry
Internet Retail I 3.15°% -0.02% ] Polen Growth Fund Internet Retail [N 12.06%
Specialty Stores I 1.57% I 74 24% Opportunity Trust Internet Retail [N 11.44%
Restaurants B 0.91% -0.34% I 61.02% Morgan Stanley Invt. Fds. - US Advanta.. Internet Retail [N 10.87%
Mator Vehicles I 0.90% [125% ] I 54.58% John Hancock Fundamental Large Cap .. Internet Retail (NG 9.85%
Home Improvement Chains [ 0.86% -0.36% I 57.25% TIAA-CREF Large Cap Growth Fund Internet Retail [N 9.60%
Other Consumer Services [ 0.73% H 0.31% I 57.97% UBS (Lux) Equity SICAV - USA Growth (. Internet Retail NN 9.40%
Apparel/Footwear [0 0.68% [H0.28°% [N 50.85% Fidelity Growth Company Fund Internet Retail N 9.33%
Apparel/Footwear Retail [0 0.66% W 0.24% I 57.29% Akre Focus Fund Specialty Stores [N 9.31%
Hotels/Resorts/Cruiselines 0.36% -0.01% N 36.61% Fidelity Blue Chip Growth Fund Internet Retail [ 9.22%
Discount Stores 0.28% 10.10% [ 32.88% PACE Large Co. Growth Equity Investm.. Internet Retail [ 8.13%
Homebuilding 0.28% -0.01% 26.10% Harbor Capital Appreciation Fund Internet Retail [ 9.02%
Casinos/Gaming 0.22% 0.07% 25.08% Fidelity OTC Portfolio Internet Retail [ 8.88%
Auto Parts: 0EM 0.21% ] 0.13% 25.08% BNY Mellon Research Growth Fund Inc.  Internet Retail 8.71%
Movies/Entertainment 0.12% 0.08% 18.64% Alger Funds Il - Alger Spectra Fund Internet Retail 8.32%
Recreational Products 0.10% 0.08%  13.22% Prudential Investment Port. Inc. - PGIM .. Internet Retail 8.24%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $

AMZN-US Amazon.com, Inc. 63.05% 2.68% -0.42% $96,516M

NKE-US NIKE, Inc. Class B 37.29% 0.36% -0.03% $13,721M

TSLA-US Tesla Inc 35.25% 0.62% -1.26%  $34,177M

BKNG-US Booking Holdings Inc. 35.25% 0.35% 0.07% $10,386M

TJX-US TJX Companies Inc 34.92% 0.38% 0.12% $13,158M

HD-US Home Depot, Inc. 33.22% 0.40% -0.45% $22,420M

LOW-US Lowe's Companies, Inc. 30.85% 0.39% 0.03% $10,257M

COST-US Costco Wholesale Corporation 29.49% 0.35% -0.29%  $13,761M

SBUX-US Starbucks Corporation 26.44% 0.22% -0.09% $7,543M

WMT-US Walmart Inc. 25.42% 0.30% -0.29% $9,733M

CMG-US Chipotle Mexican Grill, Inc. 24.75% 0.25% 0.09% $10,165M

MCD-US McDonald's Corporation 23.39% 0.22% -0.37% $11,737M

TGT-US Target Corporation 22.71% 0.14% -0.03% $6,029M

DG-US Dollar General Corporation 22.37% 0.15% 0.05%  $5,318M

ABNB-US Airbnb, Inc. Class A 20.68% 0.16% 0.16% $6,676M

Top Stock Holdings, %

Fund Name Ticker Stock Name

Polen Growth Fund AMZN-US Amazon.com, Inc. I 12.06%

TIAA-CREF Large Cap Growth Fund AMZN-US Amazon.com, Inc. I 8.96%

John Hancock Fundamental Large Cap .. AMZN-US Amazon.com, Inc. P 8.47%

Virtus Silvant Focused Growth Fund AMZN-US Amazon.com, Inc. I 8.18%

PACE Large Co. Growth Equity Investm.. AMZN-US Amazon.com, Inc. 8.01%

Schwab Select Large Cap Growth Fund  AMZN-US Amazon.com, Inc. 7.94%

BlackRock Capital Appreciation Fund In.. AMZN-US Amazon.com, Inc. 7.82%

Principal Funds, Inc. - Blue Chip Fund AMZN-US Amazon.com, Inc. 7.81%

Hartford Growth Opportunities Fund (T.. AMZN-US Amazon.com, Inc. 7.80%

UBS (Lux) Equity SICAV - USA Growth (.. AMZN-US Amazon.com, Inc. 7.35%

Fidelity OTC Portfolio AMZN-US Amazon.com, Inc. 7.31%

BNY Mellon Research Growth Fund Inc.  AMZN-US Amazon.com, Inc. 7.31%

Fidelity Trend Fund AMZN-US Amazon.com, Inc. 7.30%

Fidelity Blue Chip Growth Fund AMZN-US Amazon.com, Inc. 7.30%

John Hancock Blue Chip Growth Fund ~ AMZN-US Amazon.com, Inc. 7.25%

Top Stock Holdings, $

Fund Name Ticker Stock Name

SPDR S&P 500 ETF Trust AMZN-US Amazon.com, Inc. I 512,798M

American Funds Growth Fund of Ameri.. AMZN-US Amazon.com, Inc. I $7,985M

SPDR S&P 500 ETF Trust TSLA-US  Tesla Inc I 57,776M

American Funds Growth Fund of Ameri.. TSLA-US Tesla Inc N $6,329M

Fidelity Contrafund AMZN-US Amazon.com, Inc. I $6,310M

T Rowe Price Blue Chip Growth Fund AMZN-US Amazon.com, Inc. $4,343M

SPDR S&P 500 ETF Trust HD-US Home Depot, Inc. $3,523M

Fidelity Blue Chip Growth Fund AMZN-US Amazon.com, Inc. $3,377M

T Rowe Price Growth Stock Fund AMZN-US  Amazon.com, Inc. $2,971M

American Funds Investment Company .. AMZN-US Amazon.com, Inc. $2,946M

Washington Mutual Investors Fund HD-US Home Depot, Inc. $2,808M

Fidelity Growth Company Fund AMZN-US Amazon.com, Inc. $2,77\M

JPMorgan Large Cap Growth Fund AMZN-US Amazon.com, Inc. $2,734M

SPDR S&P 500 ETF Trust COST-US  Costco Wholesale Corpo..  $2,643M

SPDR S&P 500 ETF Trust WMT-US  Walmart Inc. $2,429M



Fund Activity: 12/31/2022 - 6/30/2023

Consumer Discretionary

Largest Changes in Fund Weight, %

Fund Name New or C.,

AQR Large Cap Multi Style Fund I 6.68%
John Hancack US Growth Fund Il 576%
Optimum Large Cap Growth Fund Il 5.33%
PACE Large Co. Growth Equity In.. Il 485%
Neuberger Berman Sustainable .. Il 4.28%
Virtus Silvant Focused Growth F.. M 373%
Columbia Disciplined Core Fund I 3.40%
Allspring Premier Large Compan.. -4.26% Il

Hartford Growth Opportunities F.. -4.29% Il

Nuveen Dividend Value Fund -4.38% Il

Sound Share Fund -5.03% [l

Lord Abbett Growth Leaders Fu.. -5.25% [l

Pioneer Disciplined Growth Fund N 772%
Delaware Ivy Accumulative Fund I 774%
Largest Fund Flows, $

Fund Name New or Cl..

JPMorgan Large Cap Growth F.. P 755M
MFS Value Fund [ $950M
Fidelity Magellan Fund $676M
Parnassus Core Equity Fund $457M
SPDR S&P 500 ETF Trust $452M

AB Large Cap Growth Fund $448M
MainStay Winslow Large Cap G.. $259M
American Funds AMCAP Fund W (5494M)
Vanguard Windsor Funds - Van.. W (S577M)
Fidelity Contrafund B ($607M)
American Funds Fundamental |.. W ($706M)

T Rowe Price Growth Stock Fund I ($823M)

T Rowe Price Blue Chip Growth .. W (5847M)
Harbor Capital Appreciation Fu.. -[3951M]

Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $

Industry

Casinos/Gaming 4.41%
Recreational Products B 2.37%
Other Consumer Services Bl 2.37%
Automotive Aftermarket 0 1.36%
Auto Parts: 0EM 0 1.36%
Engineering & Construction 1.02%
Motor Vehicles 1.02%
Electronics/Appliance Stores -0.34%

Home Improvement Chains  -0.34%
Semiconductors -0.68%

Specialty Stores -0.68%

Home Furnishings -0.68%

Discount Stores [1-1.36%

Miscellaneous Commercial S..

I -2.03%

0.02%
0.00%
I 0.08%
-0.01%
0.01%
0.00%
B23%]
0.00%
-0.07% W
-0.01%
Il -0.14%
-0.01%
I -0.10%

-0.01%

Ave Wat A Funds Invested A Fund Flows, $ Av Wgt vs SPX A Funds O/W % A
0.31% 0.00% ($6,645M) -0.89% -6.44%
Stock Sentiment Grid: Funds Invested Max > 15%

110% 10%
100% 100%
90% Chipotle Mexican Grill, Inc. AutoZone, Inc. 90%

@ Lululemon Athletica Inc
@
80% . Amazon.com, Inc. 80%
) Booking Holdings Inc. .
70% Costco Wholesale Corporation 70%
. P Tesla Inc
o 60% Lowe's Companies, Inc. 60%
2 @ Ross Stores, Inc.
g Dollar Tree, Inc. NIKE, Inc. Class B Airbib, Inc. Class A
S 50% — 50%
}; . Starbucks Corporation
S ]
40% - 40%
Aptiv PLC Las Vegas Sands Corp. @
Target Corporation
30% (] @ General Motors Company 30%
. Home Depot, Inc. ° Expedia Group, Inc. @
Best Buy Co,, Inc.
20% . . . 20%
.o Royal Caribbkan Group e McDonald's Corporation .
Walmart Inc. Mattel. Inc. ° \ 2
10% . . N ) (] . Yum! Brands, InE (] 10%
o Capri Holdings Limited o Ford Motor Comglany Kohl's Corporation .
Gap, Inc. (] °
0% " 0. . 0%
Alibaba Group Holding Ltd. eBay Inc. V.F. Corporation
-10% -10%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Momentum Score
Largest Changes in Fund Industry Weight, %
Fund Name New o.. Industry
($785M) Delaware Ivy Value Fund New  Discount Stores Il 5.31%
($105M) PACE Large Co. Growth Equity Inves.. Internet Retail I 5.20%
$161M Neuberger Berman Sustainable Equ.. Internet Retail Il 4.38%
($99M) John Hancock US Growth Fund Internet Retail  421%
($397M) Pioneer Core Equity Fund New Internet Retail Il 389%
$21M Columbia Large Cap Growth Opport.. Internet Retail Il 363%%
($1,62 N JPMorgan Large Cap Growth Fund Internet Retail M 362%
$101M Lord Abbett Growth Leaders Fund Restaurants -3.12%
($814M) Glenmede Fund Inc. - Quan. US Larg.. Specialty Stores -3.23% [
$163M Delaware Ivy Accumulative Fund Internet Retail -3.31%
[18563M Virtus Ceredex Large Cap Value Equ.. Close Specialty Stores -3.62% Il
($36M) Pioneer Disciplined Growth Fund Apparel/Footwear Retail -379% Il
($198M) Sterling Capital Equity Income Fund Close Restaurants -4.30%
($32M) Delaware Ivy Value Fund Close  Specialty Stores -8.00%

Aggregate Stock Holdings Changes

COPLEY

FUND RESEARCH

. Funds Invested Average Weight
Ticker Stock Name % A A Fund Flows, $
BKNG-US Booking Holdings Inc. 5.08% 0.04% ($267M)
LVS-US Las Vegas Sands Corp. 3.73% 0.01% ($363M)
KVUE-US Kenvue, Inc. 3.05% 0.01% $§324M
TPR-US Tapestry, Inc. 3.05% 0.00% $257M
QSR-CA Restaurant Brands Internation.. 2.37% 0.00% $437M
FLTR-GB Flutter Entertainment Plc 2.37% 0.01% S17M
HLT-US Hilton Worldwide Holdings Inc 2.03% 0.00% ($201M)
HD-US Home Depat, Inc. -1.69% -0.11% ($985M)
LULU-US Lululemon Athletica Inc -2.03% -0.04% ($552M)
LYV-US Live Nation Entertainment, Inc. -2.03% -0.02% ($224M)
MTN-US Vail Resorts, Inc. -2.03% -0.01% ($60M)
TGT-US Target Corporation -2.03% -0.06% $252M
COST-US Costco Wholesale Corporation -2.03% -0.01% ($226M)
AAP-US Advance Auto Parts, Inc. -2.71% -0.03% ($146M)
Largest Fund Level Changes in Stock Weight, %

Fund Name Stock Name New ..

John Hancock US Growth Fund Amazon.com, Inc. New I 6.45%
Neuberger Berman Sustainable Eqg.. Amazon.com, Inc. I 4.38%
PACE Large Co. Growth Equity Inve.. Amazon.com, Inc. B 4.24%
Delaware Ivy Value Fund TJX Companies Inc New B 3.25%
Delaware Value Fund Lowe's Companies, Inc. New B 319%
Loomis Sayles Growth Fund Tesla Inc B 317%
Voya Large-Cap Growth Fund Amazon.com, Inc. B 2.99%
Delaware Ivy Value Fund AutoZone, Inc. Close -254% [l

Sound Shore Fund Tempur Sealy Internation.. Close  -2.61% [l

Delaware Ivy Accumulative Fund ~ FIGS, Inc. Class A Close -270% M

Pioneer Disciplined Growth Fund ~ TJX Companies Inc Close -316% [N

Delaware Ivy Value Fund Walmart Inc, Close -3.30% N

Delaware Ivy Accumulative Fund Chewy, Inc. Class A Close -411%

Sterling Capital Equity Income Fun.. Starbucks Corporation Close I -4.30%
Largest Fund Level Stock Inflows/0utflows, $

Fund Name Stock Name New.,

JPMorgan Large Cap Growth Fund ~ Amazon.com, Inc. I 1,.055M
American Funds Growth Fund of A.  Amazon.com, Inc. I $773M
MFS Value Fund Marriott International, In.. New I 5762M
JPMorgan Large Cap Growth Fund  Mercadolibre, Inc. I $598M
Parnassus Core Equity Fund Target Corporation New I $584M

T Rowe Price Growth Stock Fund Tesla Inc New I $569M
American Funds Investment Comp.. Amazon.com, Inc. B $473M
Advisors Inner Circle - Edgewood Gr.. Amazon.com, Inc. Close (5432M) Il

Fidelity Contrafund Amazon.com, Inc. ($443M) Il

Harbor Capital Appreciation Fund  Tesla Inc ($453M) I

American Funds AMCAP Fund Amazon.com, Inc. ($460M) I

T Rowe Price Growth Stock Fund Amazon.com, Inc. I ($4390M)
American Funds Growth Fund of A. General Motors Company ($513M) [

T Rowe Price Blue Chip Growth Fund Amazon.com, Inc. I ($687M)



Positioning & Trend

Financials

Top Holdings, %

Average Weight: 10.38%

Fund Name
Clipper Funds Trust I 3.72%
A 14.0%
Selected American Shares Fund I /3.62%
Oakmark Select Fund D 32.79%
John Hancock Classic Value Fund I 32.26% 12.0%
Oakmark Fund N 28.39%
BNY Mellon Dynamic Value Fund P 27.84% 10.0% 1038
Sterling Capital Equity Income Fund 25.33% e '
Akre Focus Fund 25.28% gggfﬁﬁﬁ%'EE%EgRQﬁ
- ScEg2 585838039 3c3sa
JPMorgan Value Advantage Fund 24.93% 23050z n0z2P33<
MFS Value Fund 24.85%
FAM Value Fund 24.51% Average Weight vs SPX:  0.64%
Lord Abbett Affiliated Fund 23.04%
JPMorgan Funds - US Value Fund 22.90% 1.00%
Ariel Appreciation Fund 22.74%
Fidelity Value Discovery Fund 22.43% 0.00% 0.64%
A -1.00%
Top Holdings, $ :
Fund Name -2.00%
SPOR S&P 500 ETF Trust I 540,187M mgocvpstwerDag gy
Washington Mutual Investors Fund I $20,618M SE3s558ckE8385825¢c 2y
ﬁ:§<ZEE)DZOU}2132<
Dodge & Cox Stock Fund I $18,078M i E
Fidelity Contrafund $14,807M
MFS Value Fund $14,331M Combined Fund AUM: $351.7B
American Funds Growth Fund of Ameri.. $10,772M
American Funds Fundamental Investors $10,143M
n 400B 351,689
Vanguard Equity Income Fund $9,660M
American Mutual Fund $9,537M
JPMorgan Equity Income Fund $9,035M 2008
American Funds Investment Company . $8,248M
Vanguard Windsor Funds - Vanguard .. $8,212M
T Rowe Price Value Fund $5,773M 0B
Columbia Dividend Income Fund $4,831M oS- NOIITVLLETDO Y Y
S2>55959¢c%382035¢ 35
Oakmark Fund $4,632M 3 3 2<s=¢8582c452> 3 22
Aggregate Industry Holdings: [Ave Wagt] / [vs SPX] / [Funds Invested] Top Industry Holdings, %
Industry Fund Name
Banks I 25 I c.20% I c8.47% Selected American Shares Fund
investment Banks/Brokers [ 275% I 0-:30% I 52.71% gllfper ::usndls Trl;St |
akmark Select Fun
o 0789 o
Property/Casualty Insurance [l 1.27% I 078% [ 50.51% Clipper Funds Trust
Multi-Line Insurance B 1.02% B 0.25% [ 6.02% Akre Facus Fund
Investment Managers [ 0:68% [ 0.25% [ 50.17% John Hancock Classic Value Fund
Financial Publishing/Services [ 0.62% [ 012% [ 40.68% Fidelity Mega Cap Stack Fund
. . 5 . JPMorgan Value Advantage Fund
Insurance Brokers/Services 0.53% -0.08% I 40.34% o —
Finance/Rental/Leasing 0.38% -0.03% I 39.66% Fidelity Growth & Income Portfalio
Life/Health Insurance 0.20% -0.02% [ 22.03% Fidelity Large Cap Stock Fund
Financial Conglomerates 0.17% J013% [ 22.37% Fidelity Series Large Cap Stock Fund
il . . ; Columbia Dividend Opportunity Fund
Specialty Insurance 0.07% 0.07% 12.54% Selected American Shares Fund
Miscellaneous Commercial S., 0.00% 0.00% 0.34% oakmark Fund

Funds Invested %: 96.61%

100.00%
96.61%
50.00%
0.00%
gLgoeaIerrrnoyy
o o O O 00009 o0 9o
$532333333233333
Funds Overweight %: 50.17%
60.00%
50.17%
40.00%
20.00%
0.00%
S S 5§ E 3z 2 S5 % ¢
3 g = 3 = 5] =2 s 2
Cumulative Fund Flows: ($45,510M)
50B
0B
-50B ($45,510.12
ggecogeIIees2gyd
= > a5 9 c v =48 oS > e
35§<22838258353¢8%2
Industry
Banks I 25.28%
Banks I 24.93%
Banks I 20.28%
Property/Casualty Insurance [N 16.91%

Financial Publishing/Services I 13.55%

Banks

Banks

Banks

Investment Managers
Banks

Banks

Banks

Banks

Property/Casualty Insurance
Investment Banks/Brokers

P 13.48%
12.25%
7.97%
1.72%
1.63%
1.18%
1%
10.80%
10.75%
10.75%
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Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $

JPM-US JPMargan Chase & Co. 46.78% 0.88% -0.26% $30,210M

WFC-US Wells Fargo & Company 38.64% 0.67% 0.23% $22,290M

BAC-US Bank of America Corp 36.95% 0.52% -0.03% $15,970M

SCHW-US Charles Schwab Corp 35.25% 0.29% 0.06% $10,030M

SPGI-US S&P Global, Inc. 33.90% 0.44% 0.09% $12,282M

MS-US Morgan Stanley 33.22% 0.32% 0.02% $13,721M

CB-US Chubb Limited 31.19% 0.32% 0.10% $13,290M

PGR-US Progressive Corporation 30.85% 0.29% 0.08%  $8,149M

MMC-US Marsh & McLennan Companie.. 26.44% 0.27% 0.02% $17,070M

GS-US Goldman Sachs Group, Inc. 25.08% 0.21% -0.09%  $7,737M

AXP-US American Express Company 25.08% 0.24% -0.04% $9,200M

PNC-US PNC Financial Services Group, .. 22.71% 0.17% 0.03% $6,211M

CME-US CME Group Inc. Class A 22.37% 0.20% 0.02% $8,140M

c-Us Citigroup Inc. 20.34% 0.18% -0.06% $5787M

BRK.B-US Berkshire Hathaway Inc. Class..  20.00% 0.43% -1.22%  $13,732M

Top Stock Holdings, %

Fund Name Ticker Stock Name

Akre Focus Fund MCO-US Moody's Corporation I 13.55%

Clipper Funds Trust BRK.A-US Berkshire Hathaway |.. Il 10.96%

Fidelity Contrafund BRK.A-US Berkshire Hathaway I.. [N 8.93%

Selected American Shares Fund BRK.A-US Berkshire Hathaway |.. [N 8.47%

Fidelity Contrafund K& BRK.A-US Berkshire Hathaway |.. [ 8.43%

Clipper Funds Trust WFC-US Wells Fargo & Compa.. [ 7.57%

0akmark Select Fund FCNCA-US First Citizens BancSha.J 7.54%

FAM Value Fund BRO-US Brown & Brown, Inc. [ 7.47%

Selected American Shares Fund WFC-US Wells Fargo & Compa.. I 7.34%

AB SICAV | - Select US Equity Portfolio  BRK.B-US Berkshire Hathaway |.. 6.26%

Selected American Shares Fund COF-US Capital One Financial .. 6.23%

Clipper Funds Trust COF-US Capital One Financial .. 6.18%

Akre Focus Fund KKR-US KKR & Co Inc 6.12%

Clipper Funds Trust MKL-US Markel Corporation 5.94%

Opportunity Trust OMF-US OneMain Holdings, Inc. 5.56%

Top Stock Holdings, $

Fund Name Ticker Stock Name

Fidelity Contrafund BRK.A-US  Berkshire Hathaway Inc. . I $9618M

SPDR S&P 500 ETF Trust BRK.B-US Berkshire Hathaway Inc. . I $6,816M

SPDR S&P 500 ETF Trust JPM-US  JPMorgan Chase & Co. [ $4,724M

Washington Mutual Investors Fund MMC-US  Marsh & McLennan Com.. $3,940M

Dodge & Cox Stock Fund WFC-US  Wells Fargo & Company $3,468M

Dodge & Cox Stock Fund SCHW-US Charles Schwab Corp $2,997M

Dodge & Cox Stock Fund COF-US Capital One Financial Co.. $2,5672M

MFS Value Fund JPM-US  JPMorgan Chase & Co. $2,345M

SPDR S&P 500 ETF Trust BAC-US  Bank of America Corp §2,246M

Washington Mutual Investors Fund JPM-US  JPMorgan Chase & Co. $2,198M

Dodge & Cox Stock Fund MET-US  MetLife, Inc. $2,1156M

Fidelity Contrafund K6 BRK.A-US Berkshire Hathaway Inc...  $2,005M

SPDR S&P 500 ETF Trust WFC-US  Wells Fargo & Company ~ $1.816M

Vanguard Equity Income Fund JPM-US  JPMorgan Chase & Co. $1,806M

Akre Focus Fund MCO-US  Moody's Corporation $1,799M



Fund Activity: 12/31/2022 - 6/30/2023

Financials

Largest Changes in Fund Weight, %

Fund Name

Delaware Ivy Accumulative Fund
Akre Focus Fund

Virtus Ceredex Large Cap Value ..
Brown Advisory Growth Equity F..
Sterling Capital Equity Income F..
Pioneer Disciplined Growth Fund
JPMorgan Large Cap Value Fund
FMI Large Cap Fund

Delaware Ivy Value Fund

Clipper Funds Trust

John Hancock US Growth Fund
Fidelity Focused Stock Fund
Sound Shore Fund

Fidelity New Millennium Fund

Largest Fund Flows, $

Fund Name

Fidelity Series Value Discovery ..
Oakmark Fund

T Rowe Price Growth Stock Fund
Vanguard Equity Income Fund
Fidelity Contrafund K6

Akre Focus Fund

JPMorgan US Equity Fund
Neuberger Berman Large Cap V..
Fidelity Contrafund

Columbia Dividend Income Fund
American Funds Investment Co..
American Mutual Fund
American Funds Fundamental ..
American Funds Growth Fund o..

New or C..
New

I 5.59%

I 5.02%
W 447%

W 3.09%

W 3.09%

B 263%
1.98%

-6.31% [l
-6.72% [
-6.91%
-7.21%
-8.80% [

New or Cl..

I 10.75%
I 10.75%

s520M
Ws480M

W $380M

I $362M

J $296M

I $266M

J $233M
($606M) I
($674M) I
($796M) [
($960M) [
($1129M)
($1,260M
(5173

Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $

Industry

Multi-Line Insurance B 2 .41% -0.1%
Financial Publishing/Services - 3.05%

Investment Banks/Brokers B 1.69% -0.43% [
Specialty Insurance 1.02% 0.00%
Financial Conglomerates 0.34% -0.02%
Miscellaneous Commercial S.. 0.00%

Insurance Brokers/Services 0.00% |
Finance/Rental/Leasing 0.00% -0.02%
Life/Health Insurance -0.34% -0.06%
Property/Casualty Insurance  -0.68% -0.15%
Investment Managers -0.68% -0.02%
Banks Il -3.39% [069% ]

Ave Wat A Funds Invested A Fund Flows, $ Av Wgt vs SPX A Funds O/W % A
-1.45% 0.34% ($12,743M) 0.24% -0.34%
Stock Sentiment Grid: Funds Invested Max > 15%

110% 10%
100% 100%
Marsh & McLennan Companies, Inc. S&P Global, Inc. ‘
90% Progressive Corporation 90%
80% 80%
70% Berkshire Hathaway Inc. Class B Chubb Limited . 70%
. Aon Plc Class A
o 60% 60%
S CME Group Inc. Class A
c
= Morgan Stanley ) ) ._._
S 50% Moody's Corporation 50%
.‘i
&
40% . 40%
- . . PNC Financial Services Group, Inc.
. Ameriprise Financial, Inc.
30% Regions Finandial Corporation 30%
Synchrony Financial JPMorgan Chase & Co.
. @@ Northern Trust Corporation .
20% ° Citigroup Inc. . 20%
Goldman Sachs Group, Inc. American Express Company
10% & 10%
Allstate Corporation
MetLife, Inc. )
0% @ aflac Incorporated T, Rowie Price Grou 0%
Invesco Ltd. ' P
-10% -10%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Momentum Score
Largest Changes in Fund Industry Weight, %
Fund Name New o.. Industry
($932M) Sterling Capital Equity Income Fund Investment Banks/Brokers l5.30%
|D.DB% ($643M) Pioneer Disciplined Growth Fund New  Property/Casualty Insurance Il 4.05%
Virtus Ceredex Large Cap Value Equ.. New  Investment Banks/Brokers 3.52%
($4,321v) Jat q u
Oakmark Select Fund Banks M 350%
B American Century Disciplined Core .. Investment Banks/Brokers M 3.35%
§182M Delaware Ivy Accumulative Fund New Financial Publishing/Services W 317%
0.00% $OM American Beacon London Company .. New  Investment Banks/Brokers W 317%
0.01% $48M Fidelity Advisor Diversified Stock Fu.. Banks -3.72% [
$39M Swedbank Robur USA Banks -378%
(5419M) Neuberger Berman Large Cap Value.. Banks -3.82% Il
e Fidelity Focused Stock Fund Close Banks -3.85%
¢ ! Delaware Ivy Value Fund Banks -4.04% N
§1.200M John Hancock US Growth Fund Close  Investment Banks/Brokers — -5.74% [l
764 Sound Shore Fund Banks B 5 87%

Aggregate Stock Holdings Changes

Ticker

Funds Invested
Stock Name

% A
PGR-US Progressive Corporation 4.07%
ACGL-US Arch Capital Group Ltd. 3.39%
SPGI-US S&P Glabal, Inc. 3.39%
CG-US Carlyle Group Inc 3.05%
AXP-US American Express Company 2.7%
PNC-US PNC Financial Services Group, I.. 2.37%
CME-US CME Group Inc. Class A 2.03%
BLK-US BlackRock, Inc. -2.7%
CMA-US Comerica Incorporated -3.39%
BAC-US Bank of America Corp -4.41%
SCHW-US Charles Schwab Corp -4,75%
SIVBQ-US SVB Financial Group -6.78%
SBNY-US Signature Bank -112%
FRCB-US First Republic Bank -9.15%

Largest Fund Level Changes in Stock Weight, %

Fund Name

Stock Name

Pioneer Disciplined Growth Fund
Sterling Capital Equity Income Fun..
Oakmark Select Fund

American Beacon London Compan..
Swedbank Robur USA

Delaware Ivy Value Fund

Oakmark Select Fund

Delaware Value Fund

Delaware Ivy Value Fund

Sound Shore Fund

Pioneer Caore Equity Fund
Delaware Ivy Value Fund

Fidelity Focused Stock Fund
Oakmark Select Fund

Berkshire Hathaway Inc. ..
Ameriprise Financial, Inc.
First Citizens BancShares..
Charles Schwab Corp
JPMorgan Chase & Co.
American International G..
Charles Schwab Corp
Discover Financial Servic..
Allstate Corporation

First Republic Bank

Wells Fargo & Company
Bank of America Corp
JPMorgan Chase & Co.
Citigroup Inc.

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

T Rowe Price Growth Stock Fund
Vanguard Equity Income Fund
Fidelity Magellan Fund

Fidelity Contrafund K6

T Rowe Price Value Fund

T Rowe Price Blue Chip Growth Fund
American Funds Investment Comp..
Parnassus Core Equity Fund

Dodge & Cox Stock Fund

Columbia Dividend Income Fund
American Mutual Fund

American Funds Growth Fund of A..
Washington Mutual Investors Fund
American Funds Investment Comp..

Stock Name

Chubb Limited

Regions Financial Corpor..
LPL Financial Holdings Inc.
Berkshire Hathaway Inc. ..
PNC Financial Services Gr..
Margan Stanley

Morgan Stanley

Charles Schwab Corp
American Express Compa..
U.S. Bancorp
Toronto-Dominion Bank
JPMorgan Chase & Co.
JPMorgan Chase & Co.
PNC Financial Services Gr..

COPLEY
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(T WEIQhAt Fund Flows, $
-0.02% $143M
-0.01% (§170M)
0.02% ($119M)
0.02% §372M
0.03% $§523M
-0.03% ($156M)
0.02% ($82M)
-0.03% (879M)
-0.01% ($183M)
-0.19% ($2,070M)
-0.25% ($2,253M)
-0.03% ($808M)
-0.03% ($560M)
-0.08% ($1,829M)
New ..
New I 4.05%
New I 388%
B 3.33%
New Il 377%
New Il 3.15%
New I 3.00%
New I 2.80%
Close -3.09% [N
Close -3.16% [N
Close -3.24% [
Close -3.61% [

Close -3.63% N
Close -3.85%
Close - 4.24%

New..
New I $383M
B $382M
B $37M
I $369M
I $359M
I $346M
[ $338M
Close ($488M) M
Close ($492M) N
Close ($502M) [N
($557M)
)

($569M
($613M) [

New
New

New
New



Positioning & Trend

Industrials

Top Holdings, %

Fund Name

Premier Miton Investment Funds 3 - U.. INEEE ©7.59%

Amana Income Fund

Fidelity Growth Strategies Fund

Ariel Appreciation Fund

Vanguard Dividend Growth Fund

Swedbank Robur USA
PRIMECAP 0Odyssey Stock Fund
Lord Abbett Affiliated Fund
FMI Large Cap Fund

Franklin Rising Dividends Fund
AB Relative Value Fund

Fidelity Growth & Income Portfolio

FAM Value Fund
Fidelity Large Cap Stock Fund

Fidelity Series Large Cap Stock Fund

Top Holdings, $

Fund Name
SPDR S&P 500 ETF Trust

American Funds Growth Fund of Ameri.,

Washington Mutual Investors Fund
American Funds Investment Company .. I $17,236M

I 20.04%
I 2355%
I 2205%
I 1978%
I 1963%
I 19.47%
18.64%
18.60%
18.48%
18.23%
17.98%
17.893%
17.58%
17.52%

I 534,557M
I $25.954M
I $18,467M

American Funds Fundamental Investors [ $14,860M

American Mutual Fund

Dodge & Cox Stock Fund

Vanguard Dividend Growth Fund

MFS Value Fund

Vanguard PRIMECAP Fund

American Funds AMCAP Fund
JPMorgan Equity Income Fund
Vanguard Windsor Funds - Vanguard ..
Columbia Dividend Income Fund
Fidelity Contrafund

$12,710M
$11,126M
$10,593M
$9,580M
$8,603M
$8,314M
$7,443M
$5,451M
$5,295M
$4,955M

Average Weight: 9.70%

Aggregate Industry Holdings: [Ave Wagt] / [vs SPX] / [Funds Invested]

Industry

Aerospace & Defense I 0070 -0.07% N
Industrial Machinery [ ] B 0.21%
Trucks/Construction/Farm M. Bl 0.77% -0.17%
Air Freight/Couriers I 0.59% 0.00%
Electrical Products I 0.56% I 0.18%
Other Transportation [ 0.55% [045%]
Railroads 0 0.52% W -015%
Wholesale Distributors 0.46% I 0.16%
Miscellaneous Commercial . 0.35% W 0.14%
Building Products 0.33% W 0.14%
Environmental Services 0.28% 0.02%
Airlines 0.23% -0.01%
Engineering & Construction = 0.21% 0.10%
Trucking 0.21% 0.08%
Finance/Rental/Leasing 0.18% 0.10%

Funds Invested %: 97.97%

100.00%
1.0% 97.97%
10.0% 9703
50.00%
9.0%
8.0% 0.00%
ZgocaesIIvecoag gy BgoegyesvoEeaogy
= > a0 50 c Y =85 2 o5 > s o O oo oo oo o o
358<2¢88258335¢8¢2 §3332222233z23323
Average Weight vs SPX:  1.26% Funds Overweight %: 58.31%
6% 1 60.00%
o
100% 58.31%
0.00% 40.00%
0% 20.00%
0.00%
=l SE520cS>EE2095 > =) S5 c > = = > o
35g<288328358335¢2¢% 5 £ 2 8 2 8 3 ¢ ¢
Combined Fund AUM: $358.08 Cumulative Fund Flows: ($56,271M)
$357, 95
0B
300B
-20B
200B
1008 ~408
0B -60B (856,270.
BTyl oocoagyy ZgocyelIvetoggy
= >ag =0 cu >k aos > o =2 > g 5 O0c U >+ 205 > =
35528858:2588335¢8¢% 358<2258888335¢8¢32
Top Industry Holdings, %
Fund Name Industry
I 74.58% FAM Value Fund Industrial Machinery R 3.95%
] Vanguard Dividend Growth Fund Aerospace & Defense [N 12.54%
I 57.29% Premier Miton Investment Funds 3 - U. Wholesale Distributors NS 10.28%
I 47.12% Morgan Stanley Instl. Fund-Growth Por.. Other Transportation I 10.19%
I 50.51% Delaware Value Fund Aerospace & Defense [N S.52%
N 42.71% Delaware Ivy Value Fund Aerospace & Defense [N 9.44%
N 44.4% Margan Stanley Invt. Fds. - US Advanta.. Other Transportation I 9.39%
I 37.97% Opportunity Trust Airlines I 8.80%
I 40.00% Goldman Sachs Mid Cap Growth Fund  Industrial Machinery P 8.26%
33.90% Nuveen Dividend Value Fund Industrial Machinery 8.22%
31.53% Fidelity Series Large Cap Stock Fund Industrial Machinery 7.83%
24.07% Fidelity Large Cap Stock Fund Industrial Machinery 7.81%
21.36% Selected American Shares Fund Industrial Machinery 7.57%
28.81% Amana Income Fund Wholesale Distributors 7.57%
24.41% FMI Large Cap Fund Building Products 7.16%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.
Ticker StockName Funds Average Vs  Fund AUM,

Invested % Weight Benchmark $
UPS-US United Parcel Service, Inc. Cla.. 32.88% 0.35% 0.00% $11,454M
RTX-US Raytheon Technologies Corpo.. 29.83% 0.42% 0.03% $20,412M
AMAT-US Applied Materials, Inc. 29.15% 0.32% -0.01% $12,843M
DE-US Deere & Company 28.47% 0.24% -0.06% $8,878M
UNP-US Union Pacific Corporation 27.46% 0.25% -0.09% $10,882M
HON-US Honeywell International Inc. 25.42% 0.30% -0.08% $11,988M
ETN-US Eaton Corp. Plc 25.42% 0.27% 0.06% $8,433M
UBER-US Uber Technolagies, Inc. 25.08% 0.37% 0.37% $9,192M
PH-US Parker-Hannifin Corporation 22.37% 0.26% 0.13% $5,203M
LMT-US Lockheed Martin Corporation 20.68% 0.15% -013%  $7,504M
CAT-US Caterpillar Inc. 20.00% 0.16% -0.19%  $8,641M
JCI-US Johnson Controls Internation.. 19.66% 0.20% 0.07% $7,039M
BA-US Boeing Company 19.66% 0.23% -0.09% $9,010M
TT-US Trane Technologies plc 18.64% 0.15% 0.03%  $4,019M
NOC-US Northrop Grumman Corp. 18.31% 0.17% 0.00% $13,106M
Top Stock Holdings, %
Fund Name Ticker Stock Name
Morgan Stanley Invt. Fds. - US Advanta.. UBER-US Uber Technologies, Inc. NN 9.39%
Morgan Stanley Instl. Fund-Growth Por.. UBER-US Uber Technologies, Inc. [N 8.65%
Selected American Shares Fund AMAT-US Applied Materials, Inc. [N 7.57%
Fidelity Large Cap Stock Fund GE-US General Electric Comp.. [N 6.75%
Fidelity Series Large Cap Stock Fund GE-US General Electric Comp.. I 6.74%
FAM Value Fund IEX-US IDEX Corporation N 6.05%
Lazard US Equity Concentrated Portfoli. WM-US Waste Management, I.. [ 5.88%
Principal Funds, Inc. - Blue Chip Fund ~ TDG-US TransDigm Group Inco.. [ 5.69%
Advisers Invst. Trust-Independent Fran.. RBA-CA Ritchie Bros. Auctione.. 5.36%
Opportunity Trust DAL-US Delta Air Lines, Inc. 5.19%
Natixis Invt. Fds. UK ICVC - Loomis Sayl.. BA-US Boeing Company 5.19%
Natixis Intl. Fds. (Lux) | - Loomis Sayles.. BA-US Boeing Company 5.17%
Loomis Sayles Growth Fund BA-US Boeing Company 5.17%
Fidelity Mega Cap Stock Fund GE-US General Electric Comp.. 5.10%
FMI Large Cap Fund FERG-US Ferguson Plc 4.98%
Top Stock Holdings, $
Fund Name Ticker Stock Name
American Funds Investment Company .. GE-US General Electric Company NN 54,853M
American Funds Growth Fund of Ameri.. GE-US General Electric Company Il $3,653M
Dodge & Cox Stock Fund FDX-US  FedEx Corporation $2,699M
Washington Mutual Investors Fund NOC-US  Northrop Grumman Corp. $2,608M
Dodge & Cox Stock Fund GE-US General Electric Company $2,442M
American Funds Growth Fund of Ameri.. TDG-US  TransDigm Group Incorp.. $2,395M
American Funds Growth Fund of Ameri. CARR-US Carrier Global Corp. $2,370M
Dodge & Cox Stock Fund RTX-US Raytheon Technologies .. $2,248M
Vanguard PRIMECAP Fund FDX-US  FedEx Corporation $2,200M
American Mutual Fund RTX-US  Raytheon Technologies .. $2,198M
Dodge & Cox Stock Fund JCI-Us Johnson Controls Intern.. $2,140M
American Mutual Fund GE-US General Electric Company §1972M
American Funds Fundamental Investors TDG-US  TransDigm Group Incorp.. $1,960M
American Funds Fundamental Investors AMAT-US  Applied Materials, Inc. $1,8156M
American Funds AMCAP Fund TDG-US  TransBigm Group Incorp.. $1,807M



Fund Activity: 12/31/2022 - 6/30/2023

Industrials

Aggregate Stock Holdings Changes

Largest Changes in Fund Weight, % Ave Wgt A Funds Invested A Fund Flows, $ Av Wgt vs SPX A Funds O/W % A
Fund Name New or C.. -0.13% 0.00% ($774M) 0.31% 0.00%
Fidelity Magellan Fund M.36%
ili 4.47% s .
Lord Abbett Affiliated Fund I 447% Stock Sentiment Grid: Funds Invested Max > 15%
Premier Miton Investment Fund.. 1 419%
Bostaon Partners All-Cap Value F.. 3.39% 0% 0%
Handelsbanken Amerika Tema 3.15%
. o 100% 100%
AQR Large Cap Multi Style Fund 3.02% Uber Technologies, Inc.
Sound Shore Fund 2.98% .
MainStay Winslow Large Cap Gr.. -3.07% W 90% Cintas Corporation 0%
JPMorgan Tax Aware Equity Fun., -312% M . Eaton Corp. Plc ‘
Neuberger Berman Large Cap V.. -360% M 80% AMETEK, Inc. 80%
TIAA-CREF Growth & Income Fun.. M -4.00%
John Hancock Classic Value Fund I -2.05% — Deere & Company Sysco Corporation 0%
i b -4.84% B .
Tttt Ly (e Ewiidi Fum u ? United Parcel Service, Inc. Class B Applied Materials, Inc.
Delaware Ivy Core Equity Fund Il 575% 60% 60%
S Carrier Global Corp. °
é Northrop Grumman Corp.
Largest Fund Flows, $ S 50% Johnsom-Eontrots-tnternationat-pie 50%
2 CSX Corparation
Fund Name New or Cl. 3 .
ideli - 40% Caterpillar Inc Textron Inc. A40%
Fidelity Magellan Fund P 753M o L3Harris Technologies Inc : )
Fidelity Contrafund $672M W.W. Grainger, Inc. .
American Mutual Fund $581M 30% 30%
American Funds AMCAP Fund $468M
SPDR S&P 500 ETF Trust $462M 20% . 20%
American Funds Growth Fund o.. $438M ‘heed - .
MES Growth Fund $434M o Logkheed Martin Corporation o
MainStay Winslow Large Cap G.. 1($304M) : Honeywell International Inc. . 8
. Fluof Corporation e llinois Tool Works Inc.
American Funds Investment Co.. [1($325M) ) o®
n 0% . 0%
Parnassus Core Equity Fund 1(§343m) 3M Company American Airlines Group, Inc.
Columbia Dividend Income Fund JJ($351M) 0% 0%
Neuberger Berman Large Cap V.. N (5457M)
Vanguard Windsor Funds - Van.. [ ($495M) 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
MFS Value Fund Il(5989M) Momentum Score
Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $ Largest Changes in Fund Industry Weight, %
Industry Fund Name New o.. Industry
Electrical Products B 4.07% Wo.07% B $1,210M Delaware Ivy Value Fund Aerospace & Defense I 391%
Finance/Rental/Leasing [ 3.39% 0.02% $552M Handelsbanken Amerika Tema Industrial Machinery Il 3.52%
Electronic Components M 3.05% 0.01% $87M Fidelity Magellan Fund New Electrical Products Il 2.76%
Other Transportation M 3.05% Il 0.13% S 924M Lord Abbett Growth Leaders Fund ~ New  Industrial Machinery Il 259%
Industrial Machinery W 2n% Il 0.15% $448M Fidelity Magellan Fund New Industrial Machinery Il 2.49%
Wholesale Distributars 1.69% 0.04% $67M Fidelity Magellan Fund New Finance/Rental/Leasing Il 2.48%
Engineering & Construction 1.69% 0.00% $497M Premier Miton Investment Funds 3 -.. Wholesale Distributors Il 2.40%
Packaged Software -1.02% 0.00% ($28M) Columbia Large Cap Growth Fund Close Industrial Machinery -2.89%
Trucking -1.02% 0.02% (6321M) Delaware Ivy Value Fund Close Railroads -2.92% [l
Tools & Hardware -1.02% 0.02% $203M Advisers Invst. Trust-Independent Fr.. Close  Specialty Stores -3.42%
Trucks/Construction/Farm M. -1.02% -0.14% Il I ($2,257M) JPMorgan Tax Aware Equity Fund Railroads -3.47%
Aerospace & Defense -1.69% I 0.27% I (51,663M) Alger Institutional Funds - Focus Eq.. Electrical Products -3.58% M
Persaonnel Services -2.37% [ -0.01% ($90M) Fidelity Focused Stock Fund Close Aerospace & Defense -4.24% N
Railroads I 7.46% -0.21% B (51,293M) MainStay Winslow Large Cap Growt.. Close Railroads I -4.85%

COPLEY

FUND RESEARCH

Ticker Stock Name Funds Inves;/tueg I We|ghAt Fund Flows, $
TDG-US TransDigm Group Incorporated 4.07% 0.03% $1,435M
ETN-US Eaton Corp. Plc 3.73% 0.06% $788M
URI-US United Rentals, Inc. 3.39% 0.01% $64M
GFL-CA GFL Environmental Inc 3.39% 0.02% $122M
NVT-US nVent Electric plc 3.05% 0.01% $87M
PH-US Parker-Hannifin Corporation 3.05% 0.05% $39M
BA-US Boeing Company 2.71% -0.01% $918M
GD-US General Dynamics Corporation -1.36% -0.03% $40M
RHI-US Robert Half International Inc. -2.03% 0.00% ($45M)
BAH-US Booz Allen Hamilton Holding C.. -2.03% 0.00% (S118M)
LHX-US L3Harris Technologies Inc -2.71% -0.03% ($443M)
NSC-US Norfolk Southern Corporation -3.73% -0.06% ($627M)
NOC-US Northrop Grumman Corp. -4.41% -0.10% ($394M)
UNP-US Union Pacific Corporation -5.76% -0.13% ($318M)
Largest Fund Level Changes in Stock Weight, %

Fund Name Stock Name New ..

Fidelity Mega Cap Stock Fund General Electric Company New I 5.10%
Delaware Ivy Value Fund Honeywell International I.. New B 317%
Delaware Ivy Value Fund Dover Corporation New I 3.00%
Delaware Ivy Value Fund Northrop Grumman Corp. New B 2.94%
Handelsbanken Amerika Tema Carrier Global Corp. New I 2.45%
BlackRock Large Cap Focus Value .. Leidos Haoldings, Inc. New M 2.39%
Transamerica Large Cap Value Fun.. Raytheon Technologies C.. New M 2.30%
JPMorgan Tax Aware Equity Fund  Union Pacific Corporation  Close -2.60% Il
Transamerica Large Cap Value Fun.. Northrop Grumman Corp. Close -260% Il

Delaware Ivy Value Fund Norfolk Southern Corpor.. Close  -2.92% [l

MainStay Winslow Large Cap Gro.. Union Pacific Corporation Close -3.11% Il

Advisers Invst. Trust-Independent .. 1AA, Inc. Close -3.42% M

Fidelity Focused Stock Fund Northrop Grumman Corp. Close -4.24% [

Fidelity Mega Cap Stock Fund General Electric Company.. Close I -5.-35%
Largest Fund Level Stock Inflows/0utflows, $

Fund Name Stock Name New.,

JPMorgan Large Cap Growth Fund  Uber Technologies, Inc. New I $636M
American Mutual Fund General Electric Company I 5634M
American Funds Growth Fund of A..  United Airlines Holdings, I.. I 5606M
American Funds Growth Fund of A.  Boeing Company I 5577M
Washington Mutual Investors Fund  General Electric Company New I 546
American Mutual Fund Union Pacific Corporation I 5449M
American Funds Fundamental Inve.. Quanta Services, Inc. New I $443M
American Funds Fundamental Inve.. Deere & Company ($342m) Il

American Funds Investment Comp.. Honeywell International I.. ($355M) [

JPMorgan Large Cap Growth Fund  Deere & Company ($414M)

American Funds Fundamental Inve.. Union Pacific Corporation Close I ($433M)
American Funds Investment Comp.. Raytheon Technologies C.. I ($498M)
Vanguard Windsor Funds - Vanguar.. General Electric Company I ($526M)
Washington Mutual Investors Fund  Honeywell International I.. I (5568M)



Positioning & Trend

Communication Services

Top Holdings, %

Fund Name

~—
Clipper Funds Trust I 22 c5% | 96.27%
Natixis Invt, Fds. UK ICVC - Loomis Say.. N 20.97%

Natixis Intl. Fds. (Lux) | - Loomis Sayles.. INEGIGNG__ 20.59% 0.0 50.00%

Loomis Sayles Growth Fund I 20.70% we

Fidelity OTC Portfolio I 20.42% 7,

Polen Growth Fund I 18.97%

Selected American Shares Fund I 18.69% 6.0% 0.00%

Fidelity Contrafund N 17.55% B%EE%EE%%%E%%@Q@ %%%E%%%%%%%%a%%
Fidelity Contrafund K& [ 17.03% 338<s888254825322 223<3223332322z2=232
ClearBridge Aggressive Growth Fund [ 16.96%

Fidelity Advisor New Insights Fund 16.57% Average Weight vs SPX:  -0.63% Funds Overweight %: 38.31%

MassMutual Blue Chip Growth Fund 16.27%

Advisers Invst. Trust-Independent Fran.. 16.20%

Oakmark Select Fund 15.82% 40.00%

Victory Growth Fund 16.75% 0.00% 38.31%
Top Holdings, $ Y 2000%

Fund Name “1.00% 0.00%

SPDR S&P 500 ETF Trust I G34,279M T I T Y Y © o 8 = w & @ = o
American Funds Growth Fund of Ameri.. NG 526,221M e % = :% 52 E S 3 g o § 5 % 2 ‘g = N ‘g > o E = ‘g
Fidelity Contrafund I 5$18,890M SS5=TF2u502003755< S = 5 =z O = =
American Funds Investment Company .. $12,608M

Dodge & Cox Stock Fund §1,979M Combined Fund AUM: $295.98 Cumulative Fund Flows: ($119,763M)

American Funds Fundamental Investors $9,112M

Washington Mutual Investors Fund $8,417M

T Rowe Price Blue Chip Growth Fund $7,61IM 400B 0B

American Funds AMCAP Fund $6,162M $295,86040M

Fidelity Blue Chip Growth Fund $5,871M -50B

T Rowe Price Growth Stock Fund $5,579M 2008

JPMorgan Large Cap Growth Fund $5,118M 1008

Fidelity OTC Portfolio $4,976M 0B (6119,762.63
Fidelity Contrafund K& $4,050M E§§§§E§%’“§%EEE§§§ Sggggg%,%E%g%ggg@
Fidelity Growth Company Fund $3,974M %;J§<§E%8§5$§%%§2 3554535}555%2%%%2
Aggregate Industry Holdings: [Ave Wagt] / [vs SPX] / [Funds Invested] Top Industry Holdings, %

Industry Fund Name Industry

Internet Software/Services | NN 577% [[0:38% | I G6.10% Clipper Funds Trust Internet Software/Services [N 22.68%
Cable/Satellite TV 0.68% 1l 0.10% N 43.05% Polen Growth Fund Internet Software/Services [N 18.97%
R 0.37% 0.07% [ 38.95% Natixis Invt. Fds. UK ICVC - Loomis Sayl.. Internet Software/Services | 8.80%

. o o o o Natixis Intl. Fds. (Lux) | - Loomis Sayles.. Internet Software/Services |GGG 8.74%
Wireless Telecommunications| 0.25% | 0.03% I 3051% Selected American Shares Fund Internet Software/Services | 18.69%
i e L e TS Ut [040%] [ 2814% Loomis Sayles Growth Fund Internet Software/Services [N 18.53%
Broadcasting 0.07% 0.01% [ 15.59% Fidelity OTC Portfolio Internet Software/Services [N 17.24%
Advertising/Marketing Servi.. | 0.11% 0.02% | 13.56% Fidelity Contrafund Internet Software/Services [N 17.05%
Publishing: Newspapers 0.05% 0.02% | 5.08% Fidelity Contrafund K6 Internet Software/Services [N 16.43%
Commercial Printing/Forms | 0.01% 0.01% | 271% Fidelity Advisor New Insights Fund Internet Software/Services I 15.85%

e G s 0.02% 0.02% | 2.03% MassMutual Blue Chip Growth Fund Internet Software/Services 14.65%

) o Victory Growth Fund Internet Software/Services 14.59%
Specialty Telecommunicatic. | 0.00% 0.00% | 165% Hartford Growth Opportunities Fund (T.. Internet Software/Services 14.35%
RecisatonaiBion et D O:00ga3:36z% Delaware Ivy Large Cap Growth Fund  Internet Software/Services 14.18%
Information Technology Ser.. 0.00% 0.00% 0.34% Lazard US Equity Concentrated Portfoli. Internet Software/Services 14.17%

Average Weight: 7.67%

Funds Invested %: 96.27%

100.00%  suumy
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Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $

GOOGL-US Alphabet Inc. Class A 60.68% 1.89% -0.04% $64,427M
META-US Meta Platforms Inc. Class A 56.27% 1.48% -0.22% $67,904M
G00G-US Alphabet Inc. Class C 45,76% 1.29% -0.40% $54,924M
CMCSA-US Comcast Corporation Class A 36.95% 0.56% 0.09% $25,765M
NFLX-US Netflix, Inc. 32.54% 0.49% -0.03% $27,573M
DIS-US Walt Disney Company 32.54% 0.25% -0.20%  $6,194M
TMUS-US T-Mabile US, Inc. 27.80% 0.23% 0.01%  $7,916M
VZ-USs Verizon Communications Inc. 21.36% 0.22% -0.20% $6,443M
CHTR-US Charter Communications, Inc. .. 15.25% 0.10% -0.01% $5,700M
CSGP-US CoStar Group, Inc. 14.24% 0.19% 0.09% $4,565M
T-US AT&T Inc. 12.54% 0.08% -0.23% $2,081M
IT-US Gartner, Inc. 12.20% 0.10% 0.03% $2,753M
MTCH-US Match Group, Inc. 9.15% 0.05% 0.01% $1,263M
OMC-US Omnicom Group Inc 8.14% 0.05% §734M
FWONK-US Liberty Media Corp. Series C L.. 8.14% 0.07% 0.07%  $1,558M
Top Stock Holdings, %

Fund Name Ticker Stock Name

Clipper Funds Trust META-US Meta Platforms Inc. CI.. NN 1.19%
Selected American Shares Fund META-US Meta Platforms Inc. CI.. [N 10.97%
Fidelity Contrafund META-US Meta Platforms Inc. CI.. [N 10.85%
Oakmark Select Fund GOOGL-US Alphabet Inc. Class A [N 10.50%
Fidelity Contrafund K& META-US Meta Platforms Inc, CI.. NI 10.32%
Lazard US Equity Concentrated Portfoli.. GOOGL-US Alphabet Inc, Class A I 9.72%
Polen Growth Fund G00G-US Alphabet Inc. Class C [ 8.61%
Natixis Invt. Fds. UK ICVC - Loomis Sayl.. META-US Meta Platforms Inc. CI.. [ 8.59%
Natixis Intl. Fds. (Lux) | - Loomis Sayles.. META-US Meta Platforms Inc. Cl.. I 8.56%
Fidelity Advisor New Insights Fund META-US Meta Platforms Inc. Cl.. [ 8.50%
Loomis Sayles Growth Fund META-US Meta Platforms Inc. Cl.. 8.35%
Pioneer Fundamental Growth Fund G00G-US Alphabet Inc. Class C 8.01%
Fidelity Series Opportunistic Insights F.. META-US Meta Platforms Inc. Cl.. 7.98%
Fidelity Fund GOOGL-US Alphabet Inc. Class A 7.85%
Polen Growth Fund NFLX-US Netflix, Inc. 7.80%
Top Stock Holdings, $

Fund Name Ticker Stock Name

Fidelity Contrafund META-US  Meta Platforms Inc. Clas.. NN $11677/M
American Funds Growth Fund of Ameri.. META-US  Meta Platforms Inc. Clas.. [Nl $9,495M
SPDR S&P 500 ETF Trust GOOGL-US Alphabet Inc. Class A I 57.962M
SPDR S&P 500 ETF Trust META-US  Meta Platforms Inc. Clas.. [l $7,036M
SPDR S&P 500 ETF Trust GOOG-US Alphabet Inc. Class C N $6,994M
American Funds Growth Fund of Ameri.. NFLX-US  Netflix, Inc. $5,227M
Washington Mutual Investors Fund CMCSA-U.. Comcast Corporation Cl.. $4,400M
American Funds Growth Fund of Ameri.. GOOG-US Alphabet Inc. Class C $4,37M
American Funds Growth Fund of Ameri.. GOOGL-US Alphabet Inc. Class A $3,962M
American Funds Investment Company .. META-US Meta Platforms Inc. Clas.. $3,667M

T Rowe Price Blue Chip Growth Fund G00G-US Alphabet Inc. Class C $3,490M

Dodge & Cox Stock Fund GOOG-US Alphabet Inc. Class C $3,133M
American Funds Fundamental Investors GOOG-US Alphabet Inc. Class C $2,898M
JPMorgan Large Cap Growth Fund GOOG-US Alphabet Inc. Class C $2,610M

American Funds Fundamental Investors META-US Meta Platforms Inc. Clas..  $2,602M



Fund Activity: 12/31/2022 - 6/30/2023

Communication Services

Largest Changes in Fund Weight, % Ave Wat A Funds Invested A Fund Flows, $ Av Wgt vs SPX A Funds O/W % A Aggregate Stack Holdings Changes
9 9 - 0 9 Funds Invested
Fund Name New or C.. 1.09% 0.00% ($1,992M) 0.07% 0.00% - S G e
Delaware Ivy Accumulative Fund 1992% o
ideli o : . META-US Meta Platforms Inc. Class A 7.12%
P18 (o) e I 768% Stock Sentiment Grid: Funds Invested Max > 15% b | e
Clipper Funds Trust I 7.09% GOOGL-US Alphabet Inc. Class A 1%
- H 0
Pioneer Disciplined Growth Fund I 672% 0% o CMESA'US Comn?ust D SO EEREA gggéo
Selected American Shares Fund I 6.60% WAL NEtﬂ'X'_ g men
5 100% 100% DIS-US Walt Disney Company 2.03%
JPMorgan Large Cap Growth Fu.. I 6.00% . .
idali o : SPOT-US Spotify Technology SA 1.69%
Fidelity Contrafund K6 B 553% Netflix, Inc. ! . ) . .
A p——— 256 30% . 90% FWONK-US Liberty Media Corp. Series C Li.. 1.36%
s . o T-Mobile US, Inc. 600G-US Alphabet Inc. Class G -0.68%
Sound Shore Fund Close W -268% PINS-US Pinterest, Inc, Class A -1.02%
Fidelity Advisor Series | - Equity .. W -284% 80% Costar Group, Inc. @ 80% URTHIE Lumen Technologies, Inc. 136%
Oakmark Select Fund l-3.04% . SNAP-US Snap, Inc. Class A -1.36%
Fidelity Magellan Fund l-3.23% 70% 70% VZ-US Verizon Communications Inc. -1.69%
Amundi Funds - US Pioneer Fund l-324% Meta Platforms Inc. Class A CHTR-US Charter Communications, Inc. .. -2.37%
Pioneer Fund l-3.39% 60% 60% ZI-Us Zoominfo Technologies, Inc. Cl.. -4.75%
o o o
o
5 @ Charter Communications, Inc. Class A
(=4 . .
Largest Fund Flows, $ S 50% Alphab 50% Largest Fund Level Changes in Stock Weight, %
Fund Name New or Cl.. § Fund Name Stock Name
JPMorgan Large Cap Growth F.. 2 515 40% 40% Fidelity Focused Stock Fund Meta Platforms Inc. Class..
Washington Mutual Investors F.. $717M @ Match Group, Inc Verision | Pioneer Disciplined Growth Fund  Alphabet Inc. Class A
) U eriSign, Inc. )
American Funds Growth Fund o.. $556M 30% 30% Clipper Funds Trust Meta Platforms Inc. Class..
American Funds Investment Co.. $534M Selected American Shares Fund Meta Platforms Inc. Class..
Invesco American Franchise Fu.. $435M o o Fidelity Contrafund Meta Platforms Inc. Class..
. 20% ’ ° . Spotify Technology SA @ 0% .
Fidelity Contrafund K6 $257M Pinterest, Inc. Class A . Fidelity Contrafund K6 Meta Platforms Inc. Class..
Walt Disney Company . .
SPDR S&P 500 ETF Trust $193M 109 o Snap, Inc. Class A 109 Delaware Ivy Accumulative Fund  VeriSign, Inc.
o o
Oakmark Fund 1 (5405M) Akamai Technologies, Inc. Omnicom Group Inc ’ Sound Shore Fund Alphabet Inc. Class A
Fidelity Growth Company Fund [ ($632M) ° @ AT&T Inc. . Delaware Ivy Value Fund Meta Platforms Inc. Class..
Janus Henderson Forty Fund [ (5648M) 0% ° Verizon Communications Inc. Vodafone Group Plc ° 0% Delaware Ivy Value Fund Liberty Global Plc Class C
Parnassus Core Equity Fund M ($696M) 0% 0% Amundi Funds - US Pioneer Fund  Alphabet Inc. Class A
Fidelity Magellan Fund W (5774M) Pioneer Fund Alphabet Inc. Class A
Fidelity Contrafund I (5927M) 0% 10% 20% 30% 40% 50% 60% 70% 80% 30% 100% Allspring Premier Large Company .. Alphabet Inc. Class A
T Rowe Price Blue Chip Growth .. I (51,156M) Momentum Score Oakmark Select Fund Netflix, Inc.
Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $ Largest Changes in Fund Industry Weight, % Largest Fund Level Stock Inflows/0utflows, $
Industry Fund Name New o.. Industry Fund Name Stock Name
Broadcasting I 169% -0.01% $271M Delaware Ivy Accumulative Fund Internet Software/Services [3:92%] JPMorgan Large Cap Growth Fund  Netflix, Inc.
Movies/Entertainment Il .36% 0.02% ($42M) Fidelity Focused Stock Fund Internet Software/Services I 768% JPMorgan Large Cap Growth Fund  Alphabet Inc. Class C
Advertising/Marketing Servi. - 1.02% 0.01% 6258M Clipper Funds Trust Internet Software/Services I 7.09% JPMorgan Large Cap Growth Fund  Meta Platforms Inc. Class..
publishing: Newspapers [ 068% 0.01% ($22M) Selected American Shares Fund Internet Software/Services I 660% American Funds Fundamental Inve.. Alphabet Inc. Class C
T SRS [ 0.68% 5 [G977m) Pioneer Disciplined Growth Fund Internet Software/Services ] :;1;10//0 American Funds Growth Fund of A.  Alphabet Inc. Class A
JPMorgan Large Cap Growth Fund Internet Software/Services .00% American Funds Investment Comp.. Alphabet Inc. Class A
Wireless Telecommunications 0.34% ]-0.06% ($382M) e g =/ Elefy ! | ! p.. Alp
. Fidelity Contrafund K6 Internet Software/Services B 560% T Rowe Price Growth Stock Fund Meta Platforms Inc. Class..
Cable/Satellite TV 0.34% 0.05% I (5778M) ) ) . - . ,
5 S — S oY o Allspring Premier Large Company Gr.. Internet Software/Services B-256% Parnassus Core Equity Fund T-Mabile US, Inc.
ommercia 9 Sl e Virtus Silvant Focused Growth Fund Internet Software/Services B -2.58% American Funds Growth Fund of A.. Alphabet Inc. Class C
IR Pl (o nimzs ($1M) Sound Shore Fund Close Internet Software/Services l-268% American Funds Fundamental Inve.. Netflix, Inc.
: o o
Information Technology Ser.. 0.00% 0.00% SoM Delaware Ivy Value Fund Close Internet Software/Services W-274% Janus Henderson Forty Fund Meta Platforms Inc. Class..
Media Conglomerates -068% M -0.01% $1M Fidelity Magellan Fund Internet Software/Services Il -3.23% T Rowe Price Growth Stock Fund Alphabet Inc. Class C
Specialty Telecommunicatio.. I 1:36% 0.00% ($45M) Amundi Funds - US Pioneer Fund Internet Software/Services W -3.24% Dodge & Cox Stock Fund Meta Platforms Inc. Class..
Major Telecommunications B -1.36% ]-0.06% ($277M) Pioneer Fund Internet Software/Services l-3.3%% T Rowe Price Blue Chip Growth Fund Alphabet Inc. Class C

Average Weight
A

New ..

New
New

New

Close
Close
Close

Close

New..

New
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Fund Flows, $

$1,793M
($170M)
($481M)
(5626M)
($161M)
$15M
$101M
($1,510M)
$32M
($46M)
($53M)
($192M)
($313M)
($321M)

0.82%
0.21%
0.07%
0.05%
-0.01%
0.02%
0.02%
0.09%
0.00%
0.00%
0.00%
-0.04%
-0.01%
-0.03%

I 5%
I 6.05%
G 72%
I 553%
5%
I 5.04%
I 4.28%

-268% Il

-274% Il

-292% Il

-2.98% [l

-313%

-3.45%

I -3.95%

I 5864M
I 5843V
I $789M
I $72™

I s642M
B $473M
B $473M

(s440M) Il

($480M)

($504M) I

($507M)

($521M) [l

($605M) [

I (5962M)



Positioning & Trend

Consumer Staples

Top Holdings, %

Fund Name 100.00% -
AQR Large Cap Defensive Style Fund [ INEEEEE 15.59% 8.0% 9153%
American Century Cap. Port. Inc. - Equi.. | INNRMME 14.01%
Columbia Dividend Opportunity Fund | N EREREEEEE 13.93% 50.00%
Neuberger Berman Large Cap Value Fu.. NN 12.93% 6.0%
Vanguard Dividend Growth Fund I 12.84%
AAM/Bahl & Gaynor Income Growth Fu.. [INEG_ 12.37% v
Vanguard Equity Income Fund I 12.34% 4.0% 7% 0.00%
Cullen High Dividend Equity Fund D 11.77% B%EE%EE%%%E%%@Q@ %%%E%%%%%%%%a%%
Threadneedle Invt. Funds ICVC - CT Am.. I 11.48% 338<s88825825322% 2223332232222232332
Vontabel Fund - US Equity D 1.47%
BL - Equities America 10.49% Average Weight vs SPX:  -1.00% Funds Overweight %: 33.22%
ClearBridge Dividend Strategy Fund 10.20% .
American Beacon London Company Inc.. 10.09% 0.00%
Federated Hermes MDT Large Cap Valu., 10.00% 00% | 130.00% 33.22%
Fidelity Equity Dividend Income Fund 9.77% 1.00%
20.00%
a -2.00%
Top Holdings, $ 10.00%
Fund Name -3.00% 0.00%
SPOR S&P 500 ETF Trust I 522,161M PmoCamEtLEEDOo g ® o & = B = o = ®
Washington Mutual Investors Fund [N $11,067M = % 2 = 585838895 % 25 S 3 8 E 3 & 3 3 5§
American Mutual Fund $8,015M 23950822907 355< 5 = = 5 = © 7 3 =
American Funds Fundamental Investors $8,005M
American Funds Investment Company .. $7,947M Combined Fund AUM: $162.88 Cumulative Fund Flows: ($32,222M)
Vanguard Dividend Growth Fund $6,874M $162.773.23M
Vanguard Equity Income Fund $6,828M
Dodge & Cox Stock Fund $4,029M 1508 08
JPMorgan Equity Income Fund $3,853M
American Funds Growth Fund of Ameri.. $3,789M 1008
Vanguard Windsor Funds - Vanguard .. $3,427M <08 -20B
MFS Value Fund $3,325M (982,221,86M)
Columbia Dividend Income Fund $2,661M 0B
T Rowe Price Value Fund $2,593M E%;EEQ%E%%E%EE%QQQ E%§§%§§§§%%§%§§,@
Franklin Rising Dividends Fund $1,993M %g§<§£%825$§1g§2 %%§<§E%8§5%27%§2
Aggregate Industry Holdings: [Ave Wagt] / [vs SPX] / [Funds Invested] Top Industry Holdings, %
Industry Fund Name Industry
Beverages: Non-Alcoholic | NN 1% I 0.20% [N c0.34% Advisers Invst, Trust-Independent Fran.. Tobacco I 7:55%
Household/Personal care | 1.09% 04T T B Jensen Quality Growth Fund Beverages: Non-Alcoholic [ INEREG_G_ 6.56%
. Vontobel Fund - US Equity Beverages: Non-Alcoholic [ INNEREG_ 6.54%
OB Sy Ay I 053% RCCS I 3.14% American Century Cap. Port. Inc. - Equi.. Household/Personal Care I NN © 45 %
Tobacco I 0.48% -015% [ I 32.88% Amana Income Fund Household/Personal Care I ©.45%
Beverages: Alcoholic - 0.34% . 0,15%- 36.61% Vanguard Dividend Growth Fund Household/Personal Care N 5.87%
Drugstore Chains . 0,229 0.08% - 26.44% Nordea 1- North American Stars Equity.. Household/Personal Dulre_ 5.45%
L AAM/Bahl & Gaynor Income Growth Fu.. Beverages: Non-Alcoholic [N 5.37%
ek (g EErsiies i e I 19.66% Cullen High Dividend Equity Fund Household/Personal Care [ 5.36%
Agricultural Commodities/Mi..| 0.10% -0.05% [0 18.64% vanguard Dividend Growth Fund Beverages: Non-Alcoholic [ 5.25%
Food: Meat/Fish/Dairy 0.10% -0.05% 16.61% Columbia Dividend Opportunity Fund  Beverages: Non-Alcohalic [y 5.18%
EnctlReral 0.09% 0.01% 13.90% Amana Growth Fund Household/Personal Care 510%
o Vontobel Fund - US Equity Food: Specialty/Candy 4.93%
o) Wilniions ot I s || @as Cullen High Dividend Equity Fund Tobacco 4.93%
Pharmaceuticals: Other 0.01% 0.01%  0.34% Schroder ISF - US Large Cap Beverages: Non-Alcohalic 4.70%

Average Weight: 4.37%

Funds Invested %: 91.53%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
PG-US Procter & Gamble Company 33.56% 0.43% -0.53% $18,202M
PEP-US PepsiCo, Inc. 29.83% 0.40% -0.29% $14,464M
KO-US Coca-Cola Company 29.49% 0.34% -0.29%  $11,555M
PM-US Philip Morris International Inc. 27.12% 0.35% -0.07% $18,223M
CVS-US CVS Health Corporation 26.10% 0.21% -0.03% $6,201M
MDLZ-US Mondelez International, Inc. C.. 25.76% 0.28% 0.01% $M,022M
EL-US Estee Lauder Companies Inc. .. 24.41% 0.16% 0.04% $4,330M
STZ-US Constellation Brands, Inc. Cla.. 22.71% 0.17% 0.06% $6,556M
MNST-US Monster Beverage Corporation 17.97% 0.22% 0.10% $5,874M
MO-US Altria Group Inc 16.27% 0.10% -0.12%  $4,89M
CL-US Colgate-Palmolive Company 16.27% 0.13% -0.05% $4,246M
KDP-US Keurig Dr Pepper Inc. 15.25% 0.10% 0.03% $5,274M
KMB-US Kimberly-Clark Corporation 13.90% 0.09% -0.03% $2,961M
LW-US Lamb Weston Holdings, Inc. 10.17% 0.04% 0.00% $677M
DGE-GB Diageo plc 9.83% 0.07% 0.07% $2,668M
Top Stock Holdings, %
Fund Name Ticker Stock Name
Jensen Quality Growth Fund PEP-US PepsiCo, Inc. I 6.56°%
Advisers Invst. Trust-Independent Fran.. PM-US Philip Morris Internati.. [N 4.97%
Vontobel Fund - US Equity MDLZ-US Mondelez Internation.. [N 4.93%
AB Relative Value Fund PM-US Philip Morris Internati.. [N 4.55%
Threadneedle Invt, Funds ICVC - CT Am.. KO-US Coca-Cola Company [N 4.17%
Polar Capital Funds Plc - North Americ.. USFD-US US Foods Holding Corp I 4.12%
Amundi Funds - Pioneer US Equity Fun.. PEP-US PepsiCo, Inc. [ 3.85%
AAM/Bahl & Gaynor Income Growth Fu.. PEP-US PepsiCo, Inc. [ 3.84%
BL - Equities America STZ-US Constellation Brands, .. [ 3.90%
John Hancock Fundamental Large Cap .. ABI-BE Anheuser-Busch InBev., 3.83%
AAM/Bahl & Gaynor Income Growth Fu.. MDLZ-US Mondelez Internation.. 3.63%
Advisors Inner Circle - Edgewood Growt.. EL-US Estee Lauder Compan.. 3.48%
Columbia Dividend Opportunity Fund PG-US Procter & Gamble Co.. 3.45%
Vontabel Fund - US Equity KO-US Coca-Cola Company 3.45%
Natixis Invt. Fds. UK ICVC - Loomis Sayl.. MNST-US Monster Beverage Cor.. 3.38%
Top Stock Holdings, $
Fund Name Ticker Stock Name
SPDR S&P 500 ETF Trust PG-US procter & Gamble Comp.. I $3957M
SPDR S&P 500 ETF Trust PEP-US PepsiCo, Inc. B $2,844M
American Funds Fundamental Investors PM-US Philip Morris Internation.. [N $2,662M
SPDR S&P 500 ETF Trust KO-US Coca-Cola Company I 52,623M
Washington Mutual Investors Fund PM-US Philip Morris Internation.. [N $2,588M
American Funds Investment Company .. BATS-GB  British American Tobacc.. I $2,228M
American Funds Investment Company .. PM-US Philip Morris Internation., FR $2,121M
SPDR S&P 500 ETF Trust PM-US Philip Morris Internation.. $1,700M
Vanguard Dividend Growth Fund CL-US Colgate-Palmoalive Comp.. $1,626M
Vanguard Dividend Growth Fund PEP-US  PepsiCo, Inc. $1,570M
Vanguard Dividend Growth Fund PG-US Procter & Gamble Comp.. $1,616M
American Mutual Fund MDLZ-US Mondelez International, .. $1,433M
Washington Mutual Investors Fund ADM-US  Archer-Daniels-Midland .. $1,353M
American Funds Fundamental Investors BATS-GB  British American Tobacc.. $1,349M
American Mutual Fund GIS-US General Mills, Inc. $1,307M



Fund Activity: 12/31/2022 - 6/30/2023

Consumer Staples

Largest Changes in Fund Weight, % Ave Wgt A Funds Invested A Fund Flows, $ Av Wgt vs SPX A Funds O/W % A
Fund Name New or C.. -0.46% 1.02% ($397M) 0.52% 4,07%
Pioneer Disciplined Growth Fund Il 365%
Glenmede Fund Inc. - Quan. US L. I 5.02% Stock Sentiment Grid: Funds Invested Max > 15%
Sterling Capital Equity Income F.. Il 2.56%
T. Rowe Price All-Cap Opportunit.. W 194% 0% 0%
Delaware Ivy Core Equity Fund ~ New W .77% 100% 0%
Delaware Ivy Accumulative Fund W 1.76%
ClearBridge Value Trust W 1.75% Constellation Brands, Inc. Class A
AQR Large Cap Multi Style Fund 295% [l 90% ‘ ‘ 90%
AB SICAV | - Select US Equity Po.. -310% [l .
Pioneer Fund -315% [l 80% Keurig Dr Pepper Inc. onster Beverage Corporation 80%
Virtus Ceredex Large Cap Value .. -3.35% . Estee Lauder Companies Inc. Class A
Columbia Contrarian Core Fund -3.50% [ 70% 70%
Virtus Silvant Focused Growth F.. -3.53% [l
JPMorgan Large Cap Growth Fu.. I -4.75% o 60% 60%
g Mondelez International, Inc. Class A .
Largest Fund Flows, $ = s0% 50%
Fund Name New or Cl.. § Kraft Heinz Company
Vanguard Equity Income Fund s632M 40% 40%
T Rowe Price Growth Stock Fund S593M
Diageo plc
SPDR S&P 500 ETF Trust M s401M 30% 30%
BlackRock Equity Dividend Fund I $253M Goca-Cola Company
Neuberger Berman Large Cap V.. $242M o o
T. Rowe Price All-Cap Opportuni.. : $227M 2o s CVS Health Corporation 20%
Nestle S.A.

Invesco Comstock Fund [l s200M 0% @ Kellogg Company . 0%
MainStay Winslow Large Cap G.. Close ($156M)
Fidelity Contrafund ($209M) i Altria Group Inc
American Mutual Fund ($215M) 0% ° General Mills, Inc. ° 0%
Columbia Contrarian Core Fund ($346M) 0% %
American Funds Growth Fund o.. ($423M)
Washington Mutual Investors F.. ($564M) [} 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
JPMorgan Large Cap Growth F.. -[81,265M] Momentum Score
Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $ Largest Changes in Fund Industry Weight, %
Industry Fund Name New o.. Industry
Beverages: Non-Alcoholic [2:37%] -0n% [ ($957M) | Sterling Capital Equity Income Fund New  Tobacco I 3.33%
Food: Specialty/Candy [2.37%)] -0.05% [l (8722M) Delaware Ivy Value Fund New  Food: Specialty/Candy 27%
Household/Personal Care B 169% [0718% ] $476M Delaware Ivy Value Fund New  Agricultural Commodities/Mi.. Il 2.67%
Food: Meat/Fish/Dairy I 1.02% 0.00% $551M Glenmede Fund Inc. - Quan. US Larg. New  Household/Personal Care Il 264%
Food: Major Diversified [ 0.58% 0.01% $110M Ir!vescu Cll'lurlte.r Fund New  Household/Personal Care I 2.04%
Food Distributors I 058% [001% $13M Pioneer Disciplined Growth Fund Household/Personal Care M 2.00%

Delaware Ivy Accumulative Fund Beverages: Non-Alcoholic M 1.76%
Tobacco 0.34% -0.01% -,473M i K

Advisors Inner Circle - Edgewood Gr.. Household/Personal Care -2.31% Il
IR TS ] B s Q00 IU'DU% B Lord Abbett Fundamental Equity Fu.. Household/Personal Care -2.48% [l
RS G COU% T B Amundi Funds - US Pioneer Fund Food: Specialty/Candy I -3.04%
et it Ao T2 ST JPMorgan Large Cap Growth Fund Beverages: Non-Alcoholic  -3.12% [
Beverages: Alcoholic -0.34% -0.04% [ $1,168M EianeedEn Food: Specialty/Candy -3.21% [
Drugstore Chains [ -1.02% -0.10% [ I ($3.271M) virtus Silvant Focused Growth Fund Household/Personal Care I -3.53%
Agricultural Commodities/Mi. B 1.36% -0.03% ($750M) Delaware Ivy Value Fund Close  Tobacco I -377%

Aggregate Stock Holdings Changes

Ticker Stock Name

Funds Invested

% A
OR-FR L'Oreal S.A. 3.05%
LW-US Lamb Weston Holdings, Inc. 2.71%
PEP-US PepsiCo, Inc. 2.03%
CHD-US Church & Dwight Co., Inc. 2.03%
CL-US Colgate-Palmolive Company 1.69%
CELH-US Celsius Holdings, Inc. 1.02%
TAP-US Molson Coors Beverage Comp.. 1.02%
CVSs-Us CVS Health Corporation -1.02%
WBA-US Walgreens Boots Alliance, Inc. -1.36%
HLN-GB Haleon PLC -1.36%
NESN-CH Nestle S.A. -1.36%
STZ-US Constellation Brands, Inc. Clas.. -1.36%
EL-US Estee Lauder Companies Inc. C.. -2.37%
ADM-US Archer-Daniels-Midland Compa.. -2.37%
Largest Fund Level Changes in Stock Weight, %
Fund Name Stock Name
Sterling Capital Equity Income Fun.. Altria Group Inc

Delaware Ivy Accumulative Fund
Delaware Ivy Value Fund

Delaware Ivy Value Fund

Glenmede Fund Inc. - Quan. US Lar..
Invesco Charter Fund

Columbia Select Large Cap Equity ..
Pioneer Core Equity Fund

Advisors Inner Circle - Edgewood G..
JPMorgan Large Cap Growth Fund
Amundi Funds - US Pioneer Fund
Pioneer Fund

Virtus Silvant Focused Growth Fund
Delaware Ivy Value Fund

Coca-Cola Company
Conagra Brands, Inc.
Archer-Daniels-Midland C..
Procter & Gamble Compa..
Procter & Gamble Compa..
Coca-Cola Company
Estee Lauder Companies ..
Estee Lauder Companies ..
Coca-Cola Company
International Flavors & Fr..
International Flavors & Fr..
Estee Lauder Companies ..
Philip Morris Internationa..

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

Washington Mutual Investors Fund
Washington Mutual Investors Fund
Washington Mutual Investors Fund
T Rowe Price Growth Stock Fund
Vanguard Equity Income Fund
Harbor Capital Appreciation Fund
American Funds Fundamental Inve.,
American Funds Investment Comp..
Harbor Capital Appreciation Fund
American Funds Growth Fund of A..
JPMorgan Large Cap Growth Fund
Washington Mutual Investors Fund
JPMorgan Large Cap Growth Fund
Washington Mutual Investors Fund

Stock Name

Altria Group Inc

Philip Morris Internationa..
Constellation Brands, Inc...
Procter & Gamble Compa..
Pernod Ricard SA

L'Oreal S.A.

Philip Morris Internationa..
Philip Morris Internationa..

Estee Lauder Companies .
CVS Health Corporation
CVS Health Corporation
Archer-Daniels-Midland C..
Coca-Cola Company

CVS Health Corporation

COPLEY

FUND RESEARCH

(T WEIQhAt Fund Flows, $
0.01% $628M
0.01% $168M
-0.01% $209M
0.01% $248M
0.01% ($72M)
0.00% $32M
0.01% $186M
-0.10% ($3,256M)
-0.01% ($15M)
0.00% $§97M
0.00% ($61M)
-0.03% $663M
-0.10% ($313M)
-0.02% ($878M)
New ..
New I 3.33%
New B 2.72%
New I 2.71%
New I 2.67%
New B 213%
New B 2.04%
New M 175%
Close -217% [l
-2.31% [l
-277% R
-3.04% N
-321%
-353%

Close -3.77%

New.,
New [ $755M
I $655M
New I 5515M
New $336M
New $320M
New $276M
$269M
($281M)
. Close ($386M)
($394M)
Close ($456M)
($542M)
($896M) I
I ($1887M)



Positioning & Trend

Md

terials

Top Holdings, %

Fund Name 5.0% 100.00% A N T e e e S IB
Harbor Large Cap Value Fund I 13.34%
Neuberger Berman Large Cap Value Fu.. N 10.82% .
State Farm Growth Fund I 10.13% 40% 50.00%
FAM Value Fund N 9.86%
Columbia Select Large Cap Value Fund | 9.74% 3.0% 2.94%
Franklin Rising Dividends Fund N 8.37% .
John Hancock - US Global Leaders Gro.. [N 9.29% 0.00%
Premier Miton Investment Funds 3 - U.. [N 9.22% S%;EE%E%%%EE%%@Q@ §§%§%%§%%%%%§§§,
ClearBridge Dividend Strategy Fund 8.60% %g§<§£%825$31%§g 232322222222322
Parnassus Core Equity Fund 8.53%
Putnam Large Cap Value Fund 8.25% Average Weight vs SPX:  0.41% Funds Overweight %: 49.83%
ClearBridge All Cap Value Fund 8.23%
Amana Income Fund 8.22% 60.00%
Calvert Equity Fund 8.12% 1.00% 49.83%
Virtus Ceredex Large Cap Value Equity .. 7.91% 40.00%
0.50% 0.41%
Top Holdings, $ 20.00%
Fund Name 0.00% 0.00%
SPDR S&P 500 ETF Trust I 510,426M DoofNpYsLeEooo gy 8 o 8 3 w = @ g g
American Funds Growth Fund of Ameri.. [N $5,773M S2355255%83 £E893 238 S 3 5 5 3 g8 3 5 5
American Funds Fundamental Investors [ $5,566M "S5z Eenezf0IPss< S = 5 =z O = =
Washington Mutual Investors Fund $4,018M
American Funds Investment Company .. $3,971M Combined Fund AUM: $100.3B Cumulative Fund Flows: ($15,653M)
American Mutual Fund $3,206M $100,326.55M
Vanguard Dividend Growth Fund $3,138M 1008
Fidelity Contrafund $2,910M 0B
Franklin Rising Dividends Fund $2,473M
Vanguard Equity Income Fund $2,433M 508
MFS Value Fund $2,285M -108
Parnassus Core Equity Fund $2,272M ($15.65
MFS Growth Fund $2,054M 0B
JPMorgan Equity Income Fund $1,882M Sggg%g%§“§%"§%%§§§ E§§§%§§§§%%§%§§§
Vanguard Windsor Funds - Vanguard .. $1,696M 3538<2¢2s35828825352¢2 358<2¢23582582538¢28
Aggregate Industry Holdings: [Ave Wagt] / [vs SPX] / [Funds Invested] Top Industry Holdings, %
Industry Fund Name Industry
Chemicals: Specialty I 0.53% 0240 I 5356% AAM/Bahl & Gaynar Income Growth Fu.. Chemicals: Specialty I .31%
Industrial Specialties I 0.45% [ ] | ] AB Large Cap Growth Fund Forest Products 0.27%
Containers/Packaging I 0.34% I 0.1% [ 33.56% AB Large Cap Growth Fund Industrial Specialties I 0.83%
Construction Materials [ 0.30% I 0.14% [ 22.71% AB Relative Value Fund Chemicals: Agricultural 0.50%
Chemicals: Agricultural B 0.24% 0.02% [N 34.58% AB Relative Value Fund Steel 0.49%
Other Metals/Minerals B 0.23% B 0.07% [ 26.10% AB SICAV | - Select US Equity Portfolio  Chemicals: Agricultural 0.73%
Steel [ 0.18% 0.02% [ 21.36% AB SICAV | - Select US Equity Portfolio  Other Metals/Minerals 0.49%
Chemicals: Major Diversified [ 0.18% 1 0.06% [ 23.05% Advisers Invst, Trust-Independent Fran.. Chemicals: Agricultural I /9%
Precious Metals 0.09% 0.00% 10.85% Advisors Inner Circle - CIBC Atlas Discip.. Chemicals: Specialty I 1.79%
Integrated Qil 0.04% -0.01% 6.44% Advisors Inner Circle - CIBC Atlas Discip.. Construction Materials I 7%
Forest Products 0.04% 0.02% 9.15% Advisors Inner Circle - LSV Value Equity.. Chemicals: Major Diversified [N 1.41%
Aluminum 0.02% 0.02% 2.71% Advisors Inner Circle - LSV Value Equity.. Chemicals: Specialty I 121%
Investment Trusts/Mutual F.. 0.00% 0.00% 0.34% Advisors Inner Circle - LSV Value Equity.. Containers/Packaging I 2 32%
Pulp & Paper 0.00% 0.00% 1.36% Advisors Inner Circle - LSV Value Equity.. Forest Products 0.44%
Coal 0.00% 0.00% 0.34% Advisors Inner Circle - LSV Value Equity.. Steel I 2.14%

Average Weight: 2.94%

Funds Invested %: 89.83%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
LIN-US Linde plc 27.12% 0.34% -0.17% $20,298M
SHW-US Sherwin-Williams Company 25.08% 0.21% 0.04% $6,793M
FCX-US Freeport-McMoRan, Inc. 19.32% 0.17% 0.01% $6,356M
APD-US Air Products and Chemicals, .. 16.27% 0.20% 0.02%  $5,281M
CTVA-US Corteva Inc 14.58% 0.10% -0.02%  $4,277M
CF-US CF Industries Holdings, Inc. 13.90% 0.06% 0.02% $1,11M
DD-US DuPont de Nemoaurs, Inc. 12.88% 0.11% 0.02%  $3,037M
PPG-US PPG Industries, Inc. 12.54% 0.13% 0.03%  $5,007M
VMC-US Vulcan Materials Company 10.85% 0.15% 0.07% $2,783M
M0S-US Mosaic Company 9.49% 0.03% 0.00% $1,698M
STLD-US Steel Dynamics, Inc. 9.15% 0.03% -0.02% $1,421M
NUE-US Nucor Corporation 9.15% 0.05% -0.06% $2,032M
MLM-US Martin Marietta Materials, Inc. 9.15% 0.13% 0.05% $2,267M
ALB-US Albemarle Corporation 8.81% 0.04% -0.03% $2,882M
LYB-US LyondellBasell Industries NV 8.47% 0.04% -0.02% $2,318M
Top Stock Holdings, %
Fund Name Ticker Stock Name
Lazard US Equity Concentrated Portfoli. VMC-US Vulcan Materials Com.. [N 5.11%
John Hancock Classic Value Fund DOW-US Dow, Inc. I £ 87%
Pioneer Fund MLM-US Martin Marietta Mater.. I 4.46%
FAM Value Fund VMC-US Vulcan Materials Com.. [N 4.40%
Amundi Funds - US Pioneer Fund MLM-US Martin Marietta Mater.. [N 2.32%
John Hancock - US Global Leaders Gro.. ECL-US Ecolab Inc. N 3.85%
American Beacon London Company Inc.. APD-US Air Products and Che.. [N 3.84%
Franklin Rising Dividends Fund LIN-US Linde plc 3.70%
Sterling Capital Equity Income Fund AVY-US Avery Dennison Corpo.. 3.67%
State Farm Growth Fund APD-US Air Products and Che.. 3.64%
Mairs & Power Growth Fund ECL-US Ecolab Inc. 3.57%
Harbor Large Cap Value Fund CTVA-US Corteva Inc 3.57%
JPMorgan Funds - America Equity Fund MLM-US Martin Marietta Mater.. 3.53%
State Farm Growth Fund VMC-US Vulcan Materials Com.. 3.47%
Premier Miton Investment Funds 3 - U.. VMC-US Vulcan Materials Com.. 3.44%
Top Stock Holdings, $
Fund Name Ticker Stock Name
American Mutual Fund LIN-US Linde plc I 52,145M
SPDR S&P 500 ETF Trust LIN-US Linde plc I $2,097M
American Funds Investment Company .. LIN-US Linde plc I 52,040M
Vanguard Dividend Growth Fund LIN-US Linde plc I 51,685M
Washington Mutual Investors Fund LIN-US Linde plc I $1522M
Vanguard Dividend Growth Fund ECL-US  Ecolab Inc. N $1,454M
American Funds Growth Fund of Ameri.. LIN-US Linde plc P 81,288M
JPMorgan Equity Income Fund APD-US  Air Products and Chemic.. $1,06T™
Franklin Rising Dividends Fund LIN-US Linde plc $977M
Dodge & Cox Stock Fund LYB-US  LyondellBasell Industrie.. $944M
Parnassus Core Equity Fund LIN-US Linde plc $884M
MFS Value Fund DD-US DuPont de Nemours, Inc. $829M
JPMorgan Equity Income Fund PPG-US  PPG Industries, Inc. $821M
American Funds Growth Fund of Ameri.. VALE3-BR Vale S.A. $780M
JPMorgan Large Cap Growth Fund FCX-US  Freeport-McMoRan, Inc. $761M



Fund Activity: 12/31/2022 - 6/30/2023

Materials

Largest Changes in Fund Weight, % Ave Wgt A Funds Invested A Fund Flows, $ Av Wgt vs SPX A Funds O/W % A
Fund Name New or C.. -0.06% 0.34% ($811M) 0.14% 1.69%
Fidelity Invt, Funds - American F.. I 5.04%
Alger Institutional Funds - Focus. I 2.36% Stock Sentiment Grid: Funds Invested Max > 15%
Elfun Trusts New Il 222%
Columbia Large Cap Growth Op.. B 1.95% 10% 110%
BNY Mellon Dynamic Value Fund Il 188% 100% 0%
Lazard US Equity Concentrated .. Il 1.81%
Thrivent Large Cap Growth Fund New M 77%
Allspring Opportunity Fund -1.87% Il 90% 90%
Pioneer Disciplined Growth Fund -1.94% [l
T. Rowe Price All-Cap Opportunit.. -2.02% [l 80% . Sherwin-Williams Company 80%
Fidelity Capital Appreciation Fu.. -210% [l
Fidelity Advisor Series | -Growth.. Close -219% [l 70% . 70%
American Century Equity Growt.. I 2.59% Corteva Inc
Fidelity Advisor Series | - Equity .. Il -263% o 60% ' Air Products and Chemicals, Inc. 60%
£ N
Largest Fund Flows, 3 E 0% CF Industries Holdings, Inc. Linde plc gge,
Fund Name New or Cl.. § Freeport-McMoRan, Inc.
Washington Mutual Investors F.. ;643M 40% 40%
Parnassus Core Equity Fund I 5407M Mosaic Company
T Rowe Price Growth Stock Fund New I $333M 30% . Nucor Corporation ‘ ‘ Newmont Carparation 30%
Putnam Large Cap Value Fund I s272M g
- PPG Industries, Inc.
Fidelity Magellan Fund W 5224M 20% LyondellBasell Industries NV 20%
American Funds Fundamental |.. $179M
JPMorgan Large Cap Growth F.. $168M . ° ) 10
Franklin Rising Dividends Fund (8161M) : @ Alcoa Clorporutmn . . 8
o (ST6IM) ‘. United States Steel Corporation Celanese Corporation
Diamond Hill Large Cap Fund ($177M) 0% . 0%
Fidelity Contrafund (5274M) | 0% -10%
Fidelity Advisor Series | -Growt.. Close ($326M)
Vanguard Equity Income Fund -[3427M] 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
American Funds Investment Co.. I (5679M) Momentum Score
Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $ Largest Changes in Fund Industry Weight, %
Industry Fund Name New o.. Industry
Construction Materials I 2.37% I0.06%  ($18M) Delaware Ivy Value Fund New  Chemicals: Major Diversified Il 316%
Containers/Packaging I 169% 0.01% $168M Alger Institutional Funds - Focus Eq.. New  Construction Materials W 2.42%
Other Metals/Minerals I 1.36% -0.01% B ($674M) Virtus Ceredex Large Cap Value Equ.. Containers/Packaging 1 2.32%
Precious Metals W 1.02% 0.00% $282M Elfun Trusts New  Chemicals: Specialty M 2.22%
Steel W 1.02% 0.01% I (8493M) Fidelity Invt. Funds - American Fund Chemicals: Specialty M 215%
Pulp & Paper 0.34% 0.00% $2M Lazard US Equity Concentrated Port.. Construction Materials M 1.81%
Investment Trusts/Mutual F.. 0.34% 0.00% $18M Janus Henderson Forty Fund New  Chemicals: Specialty W 173%
Chemicals: Major Diversified  -0.34% -0.01% ($237M) MainStay Winslow Large Cap Growt.. Chemicals: Specialty -1.32%
Chemicals: Specialty -0.34% -0.03% M $302M Fidelity Advisor Series | - Equity Gro.. Close Industrial Specialties -1.33%
Aluminum -0.68% -0.01% ($110M) Diamond Hill Large Cap Fund Close Chemicals: Specialty -1.52%
Chemicals: Agricultural -0.68% Il 0.06% I, 138M T. Rowe Price All-Cap Opportunities .. Chemicals; Agricultural -1.68%
Forest Products -1.02% M 0.00% ($47M) Virtus Ceredex Large Cap Value Equ.. Close Construction Materials -2.08% [
Integrated Oil -1.36% Il 0.00% (§77M) Pioneer Disciplined Growth Fund Close Chemicals: Specialty -3.85% [N
Industrial Specialties Il -2.03% -0.02% I ($1,065M) Delaware Ivy Value Fund Close Chemicals: Specialty I -5.03%

Aggregate Stock Holdings Changes

Ticker Stock Name

Funds Invested

% A
LIN-US Linde plc 1.69%
NCM-AU Newcrest Mining Limited 1.69%
BHP-AU BHP Group Ltd 1.36%
GPK-US Graphic Packaging Holding Co.. 1.36%
MOS-US Mosaic Company 1.02%
MLM-US Martin Marietta Materials, Inc. 1.02%
EXP-US Eagle Materials Inc. 1.02%
WRK-US WestRock Company -1.36%
SEE-US Sealed Air Corporation -1.36%
VMC-US Vulcan Materials Company -1.36%
DD-US DuPont de Nemours, Inc. -1.36%
CTRA-US Contura Energy, Inc. -1.36%
SHW-US Sherwin-Williams Company -1.69%
CF-US CF Industries Holdings, Inc. -1.69%

Largest Fund Level Changes in Stock Weight, %

Fund Name

Delaware Ivy Value Fund

Alger Institutional Funds - Focus E..
Elfun Trusts

Virtus Ceredex Large Cap Value Eq..

Fidelity Invt. Funds - American Fun..
Lazard US Equity Concentrated Po..
Janus Henderson Forty Fund
Diamond Hill Large Cap Fund
American Century Disciplined Core..
Pioneer Disciplined Growth Fund
Pioneer Disciplined Growth Fund

Virtus Ceredex Large Cap Value Eq..

Delaware Ivy Value Fund
Delaware Ivy Value Fund

Stock Name

DuPont de Nemours, Inc.
Martin Marietta Material..
Linde plc

Avery Dennison Corporati..
Linde plc

Vulcan Materials Compan..
Linde plc

Linde plc

WestRock Company

Air Products and Chemic..
Ecolab Inc.

Vulcan Materials Compan..
Celanese Corporation
LyondellBasell Industries..

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

Washington Mutual Investors Fund
T Rowe Price Growth Stock Fund
American Funds Growth Fund of A..
Washington Mutual Investors Fund
Parnassus Core Equity Fund
Janus Henderson Forty Fund

MFS Growth Fund

Washington Mutual Investors Fund

American Funds Fundamental Inve..

MFS Growth Fund

Washington Mutual Investors Fund
MFS Value Fund

American Funds Growth Fund of A..

American Funds Investment Comp..

Stock Name

Maosaic Company

Linde plc

Corteva Inc

Linde plc

Nutrien Ltd.

Linde plc

Linde plc

Huntsman Corporation
Dow, Inc.
Sherwin-Williams Compa..
Air Products and Chemic..
PPG Industries, Inc.
Freeport-McMoRan, Inc.
Freeport-McMoRan, Inc.

COPLEY

FUND RESEARCH

(T WEIQhAt Fund Flows, $
0.03% $1,062M
0.00% $16M
0.01% $126M
0.00% §23M
-0.01% $823M
0.04% $144M
0.00% $6M
-0.01% ($40M)
-0.01% $55M
0.01% ($107M)
0.00% ($19M)
0.00% (877M)
-0.01% ($586M)
-0.02% ($302M)
New ..
New I 316%
New I 2.42%
New Bl 2.22%
New B 2.05%
New B 1.90%
B 181%
New B 173%
Close  -1.52% M
Close  -1.53% [l
Close -1.86% [
Close -199%
Close -2.08% [N
Close -2.44% |
Close I -2.59%
New..
New I 55657M
New I 5333M
B 533
I $296M
New B 5283M
New B $279M
B $270M

Close ($205M) [
Close (5256M)
($258M) I
Close ($296M) [l
[ [Ge)
B (5393M)
[ (5450M)



Positioning & Trend

Heglth Care

Top Holdings, %

Average Weight: 14.53%

Funds Invested %:100.00%

Fund Name 100.00% S—
PRIMECAP 0Odyssey Growth Fund [ [KRKREIA 16.0%
Vanguard PRIMECAP Fund I 31.72%
Vanguard Capital Opportunity Fund I :1.05% 14.0% 1abs3% 50.00%
PRIMECAP 0dyssey Stock Fund I 20.12%
Vanguard PRIMECAP Core Fund I 25.62%
ClearBridge Aggressive Growth Fund [N 26.24% 12.0% .
Boston Partners All-Cap Value Fund [N 25.96% 0.00%
Amana Income Fund P 24.92% S%;EE%EE%E%%%%@Q@ %%%E%%’%%%%%%@%%
BNY Mellon Dynamic Value Fund I 23.91% 358<22882582338¢8 22222223223222222
Columbia Select Large Cap Growth Fun., 23.56%
Robeco Capital Gr. Fds. - US BP Premiu.. 23.48% Average Weight vs SPX:  1.32% Funds Overweight %: 61.69%
AB Large Cap Growth Fund 22.75%
Amana Growth Fund 22.60% £0.00°
AQR Large Cap Defensive Style Fund 22.38% 2 R 61.69%
BlackRock Equity Dividend Fund 22.23% 1.00%

40.00%
Top Holdings, $ 0.00% 20.00%
Fund Name 0.00%
SPDR S&P 500 ETF Trust I 54,523M e N e e R e e e 2 o & = & &= = & &
American Funds Growth Fund of Ameri.. IR $30,572M S235535%3 €895 €38 S 3 5 5 3 g8 3 5 5
Washington Mutual Investors Fund [ $27,054M SS5=T =45 0z2203 P s535< S = 5 =z O = =
Vanguard PRIMECAP Fund §21744M
Dodge & Cox Stack Fund $17,421M Combined Fund AUM: $542.98 Cumulative Fund Flows: ($152,109M)
American Funds Fundamental Investors $15,235M 5008 $542,949,65M 08
American Funds Investment Company .. $15,031M
American Mutual Fund $14,702M 508
American Funds AMCAP Fund $14,264M 4008
Fidelity Contrafund $13,961M 008
MFS Value Fund $10,074M 200B
Vanguard Equity Income Fund $9,408M ($152,108\88W)
Vanguard Dividend Growth Fund $9,128M 0B -1508
VunguurdWinclIsorFunds-Vunguurd.. $8,171M E§§§§E§E’”§§EE§§§§ 8%%2%%%%2%%%%%&@
JPMorgan Equity Income Fund $7,702M 358<2¢353825825328 2 3538<2285825382°53828
Aggregate Industry Holdings: [Ave Wagt] / [vs SPX] / [Funds Invested] Top Industry Holdings, %
Industry Fund Name Industry
Pharmaceuticals: Major ] I 03> I Amana Income Fund Pharmaceuticals: Major N 20.79%
Medical Specialties I £ 14% ] I 54.24% Vanguard PRIMECAP Fund Pharmaceuticals: Major | INEGEGG 17.03%
Managed Health Care I 2.40% [O38%] I 55.42% PRIMECAP 0dyssey Stock Fund Pharmaceuticals: Major [ INEGGN 16.61%
Biotechnology 0.85% B-0.06% I 56.27% PRIMECAP 0dyssey Growth Fund Pharmaceuticals: Major IR 16.40%
Medical Distributors 0.73% B 0.18% [ 51.19% State Farm Growth Fund Pharmaceuticals: Major [N 16.14%
Hospital/Nursing Managem.. | 0.27% 0.07% 0 25.08% Vanguard Capital Opportunity Fund Pharmaceuticals: Major IR 15.76%
Services to the Health Indus..! 0.23% 0.02% 23.73% Vanguard PRIMECAP Core Fund Pharmaceuticals: Major [N 15.00%
Medical/Nursing Services 0.09% 0.08% 18.98% Brown Advisory Growth Equity Fund Medical Specialties . 14.71%
Chemicals: Specialty 0.05% 0.05% 8.47% Amana Growth Fund Pharmaceuticals: Magjor [ 14.09%
Pharmaceuticals: Other 0.03% 0.03% 8.14% Columbia Select Large Cap Growth Fun.. Medical Specialties 13.99%
Packaged Software 0.03% 0.00% 9,49% Brown Advisory Sustainable Growth Fu.. Medical Specialties 13.21%
Pharmaceuticals: Generic 0.01% 0.01% 2.03% Advisors Inner Circle - Edgewood Growt.. Medical Specialties 1317%
Miscellaneous Commercial S.. 0.00% 0.00% 3.73% Vanguard Equity Income Fund Pharmaceuticals: Major 13.03%
Investment Trusts/Mutual F..  0.00% 0.00% 0.34% ClearBridge Aggressive Growth Fund Pharmaceuticals: Major 13.01%
Chemicals: Major Diversified ' 0.00% 0.00% 0.34% Boston Partners All-Cap Value Fund Pharmaceuticals: Major 12.71%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
UNH-US UnitedHealth Group Incorpora.. 66.78% 1.40% 0.19% $61,630M
LLY-US Eli Lilly and Company 51.53% 1.09% 0.09% $48,596M
DHR-US Danaher Corporation 42.37% 0.49% 0.07% $18,041M
TMO-US Thermo Fisher Scientific Inc. 41.36% 0.48% -0.07% $19,893M
MRK-US Merck & Co., Inc. 40.68% 0.61% -0.17% $17,237M
JNJ-US Johnson & Johnson 37.29% 0.73% -0.43% $25,120M
ABBV-US AbbVie, Inc. 36.95% 0.43% -0.21%  $17,021M
VRTX-US Vertex Pharmaceuticals Incor.. 34.58% 0.43% 0.19% $12,840M
BMY-US Bristol-Myers Squibb Company ~ 34.24% 0.42% 0.05% $12,762M
ISRG-US Intuitive Surgical, Inc. 33.22% 0.49% 0.17% $13,300M
Cl-us Cigna Corporation 31.86% 0.36% 014% $12,234M
ELV-US Elevance Health, Inc. 29.83% 0.31% 0.03% $9,625M
BSX-US Boston Scientific Corporation 28.81% 0.32% 0.12% $9,231M
REGN-US Regeneron Pharmaceuticals, I.. ~ 28.47% 0.26% 0.05% $13,600M
MDT-US Medtronic Plc 27.80% 0.34% 0.02% $12,134M
Top Stock Holdings, %
Fund Name Ticker Stock Name
Amana Income Fund LLY-US Eli Lilly and Company I 12.13%
Vanguard PRIMECAP Fund LLY-US Eli Lilly and Company [N 9.95%
ClearBridge Aggressive Growth Fund VRTX-US Vertex Pharmaceutica.. [N 8.59%
Vanguard Capital Opportunity Fund LLY-US Eli Lilly and Company [N 8.47%
PRIMECAP 0dyssey Stock Fund LLY-US Eli Lilly and Company [N 8.45%
Vanguard PRIMECAP Core Fund LLY-US Eli Lilly and Company [N 8.02%
ClearBridge Aggressive Growth Fund UNH-US UnitedHealth Group In.. [N 7.30%
Lazard US Equity Concentrated Portfoli.. LH-US Laboratory Corporatio.. [N 7.23%
PRIMECAP 0Odyssey Growth Fund LLY-US Eli Lilly and Company [N 7.14%
State Farm Growth Fund JNJ-US Johnson & Johnson 6.05%
Advisors Inner Circle - Edgewood Growt.. ISRG-US Intuitive Surgical, Inc. 6.02%
Jensen Quality Growth Fund SYK-US Stryker Corporation 5.77%
Threadneedle Invt. Funds ICVC - CT Am.. VRTX-US Vertex Pharmaceutica.. 5.76%
Fidelity Focused Stock Fund LLY-US Eli Lilly and Company 5.51%
State Farm Growth Fund LLY-US Eli Lilly and Company 5.48%
Top Stock Holdings, $
Fund Name Ticker Stock Name
Vanguard PRIMECAP Fund LLY-US  EliLilly and Company NN $6.822M
Washington Mutual Investors Fund UNH-US  UnitedHealth Group Inco.. I $5294M
SPDR S&P 500 ETF Trust UNH-US  UnitedHealth Group Inco.. I $4,993M
American Funds Growth Fund of Ameri.. UNH-US  UnitedHealth Group Inco.. I 54,946M
SPDR S&P 500 ETF Trust JNJ-US  Johnson & Johnson I $4,817M
Fidelity Contrafund UNH-US  UnitedHealth Group Inco.. BN $4,453M
SPDR S&P 500 ETF Trust LLY-US  EliLilly and Company [ $4,113M
SPDR S&P 500 ETF Trust MRK-US  Merck & Co,, Inc. $3,232M
Washington Mutual Investors Fund LLY-US Eli Lilly and Company $3,229M
Dodge & Cox Stock Fund SAN-FR  Sanofi $3,130M
American Funds Growth Fund of Ameri.. LLY-US Eli Lilly and Company $3,112M
Washington Mutual Investors Fund PFE-US  Pfizer Inc. $2,904M
SPDR S&P 500 ETF Trust ABBV-US AbbVie, Inc. $2,646M
Vanguard PRIMECAP Fund BIIB-US  Biogen Inc. $2,541M
Fidelity Contrafund LLY-US Eli Lilly and Company $2,540M



Fund Activity: 12/31/2022 - 6/30/2023

Heglth Care

Aggregate Stock Holdings Changes

Largest Changes in Fund Weight, % Ave Wgt A Funds Invested A Fund Flows, $ Av Wgt vs SPX A Funds 0/W % A
Fund Name New or C. -2.15% 0.00% ($6,737M) 0.09% -0.68%
Sound Shore Fund Il 7.08%
N P B LeER O U Wl 355% Stock Sentiment Grid: Funds Invested Max > 15%
Threadneed|e Invt, Funds ICVC - .. H 2.87%
Pioneer Disciplined Growth Fund 2.40% 0% 0%
JPMorgan Large Cap Value Fund 2.39%

) 100% 100%
John Hancock Classic Value Fund 2.31% )

Stryker Corporation
Columbia Large Cap Growth Op.. 2.31% .
JPMorgan Growth Advantage F.. -8.72% M 90% 90%
Baillie Gifford Overseas Growth .. -8.90% Danaher Corporation
Fidelity Focused Stock Fund -915% 80% 80%
Alger Institutional Funds - Capit.. -919% [ AmerisourceBergen Corporation (@) '
Delaware Ivy Accumulative Fund -9.25% [N 70% . Sanofi 70%
JPMorgan Large Cap Growth Fu.. I 10.37% . Zoetis, Inc. Class A
e . .
Lord Abbett Growth Leaders Fu.. I 11.37% o 60% BioMarin Pharmbceutical Inc. : Agilent Technologies, Inc. PR
5 . Bristol-Myers Squibb Company

Largest Fund Flows, $ = s0% Merck & Co. Inc. ‘ 50%
Fund Name New or Cl.. E Roche Holding Ltd Dividend Right Cert. Becton, Dickinson and Company
American Funds Investment Co.. I 753M & a0% ' () 40%
SPDR S&P 500 ETF Trust [ | $1,058M McKesson Corporation
Dodge & Cox Stock Fund [ $1,005M 30% @ !luming, Inc. . Hologic, Inc.  30%
AB Large Cap Growth Fund [ 5726M Cardinal Health, Inc.
Neuberger Berman Large Cap V.. I $646M 20% b . Medtronic Plc Gilead Sciences, Inc. o 20%
T Rowe Price Growth Stock Fund [ $560M Incyte Corparation
Fidelity Magellan Fund $439M 0% ' Amgen Inc. ~ 0%
Lord Abbett Growth Leaders Fu.. ($586M) 1 ‘ Pfizer Inc. Abbott Laboratories .
Columbia Dividend Income Fund ($635M) [ °. @ Novartis AG Biogen Inc.
JPMorgan Growth Advantage F. ($752M) 0% Perrigo co. Pic Teva Parmaceutical Industries Limited : o
T Rowe Price Blue Chip Growth .. ($828M) 0% 0%
Washington Mutual Investors F.. ($861M) [
JPMorgan Large Gap Growth F.. -[31,547M] 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Fidelity Contrafund I (57,836M) Momentum Score
Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $ Largest Changes in Fund Industry Weight, %
Industry Fund Name New o.. Industry
Services to the Health Indus.. 2.03% -0.01% $94M Delaware Ivy Value Fund New  Medical Specialties Hl 6.18%
Medical Distributars [203%] -0.02% ($203M) Delaware Ivy Accumulative Fund New  Managed Health Care M 378%
Pharmaceuticals: Other I 1.69% 0.00% $139M John Hancock Classic Value Fund New  Medical Specialties M 318%
Hospital/Nursing Managem.. I 1.69% 10.03% ($335M) Pioneer Disciplined Growth Fund Pharmaceuticals: Major M 2.96%
Packaged Software B 1.36% 0.00% $61M Allspring Premier Large Company Gr.. Medical Specialties W 2.86%
Biotechnology I 1.36% -0.15% [l $796M Advisors Inner Circle - Edgewood Gr.. New  Pharmaceuticals: Major M 283%
Chemicals: Specialty B 1.36% ]0.01% $104M Virtus Ceredex Large Cap Value Equ.. New  Pharmaceuticals: Major W 274%
Pharmaceuticals: Generic 0.34% -0.01% ($324M) Invesco Capital Appreciation Fund Managed Health Care -5.12% [l
Investment Trusts/Mutual F.. 0.00% 0.00% ($1M) Baillie Gifford Overseas Growth Fun.. Biotechnology -5.20% [l
Chemicals: Major Diversified 0.00% 0.00% S$OM Delaware Ivy Accumulative Fund Close  Miscellaneous Commercial S.. -5.37% [l
Miscellaneous Commercial S.. -0.34% -0.02% ($38M) TIAA-CREF Growth & Income Fund Medical Specialties -5.82% [l
Agricultural Commodities/Mi.. -0.34% 0.00% SOM JPMorgan Large Cap Growth Fund Pharmaceuticals: Major -6.12%
Integrated Oil -0.34% 0.00% ($4M) Lord Abbett Growth Leaders Fund Pharmaceuticals: Major I -7.83%
Medical Specialties B -1.02% [031% ] [$3,314M] Delaware Ivy Accumulative Fund Medical Specialties I 7:91%

COPLEY
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Ticker Stock Name Funds Inves;/tueg I WEIQhAt Fund Flows, $
GEHC-US GE Healthcare Technologies Inc. 12.88% 0.06% $4,999M
SYK-US Stryker Corporation 5.42% 0.04% $609M
BSX-US Boston Scientific Corporation 3.73% 0.01% $81M
SRPT-US Sarepta Therapeutics, Inc. 3.73% 0.00% $230M
ALGN-US Align Technology, Inc. 3.39% 0.04% $820M
MRK-US Merck & Ca., Inc. 3.05% 0.00% $300M
INSP-US Inspire Medical Systems, Inc. 2.37% -0.01% $25M
ELV-US Elevance Health, Inc. -2.7% -0.10% ($768M)
EW-US Edwards Lifesciences Corporat.. -2.71% -0.02% ($141M)
0SH-US Oak Street Health, Inc. -2.7% -0.01% ($1,055M)
TMO-US Thermo Fisher Scientific Inc. -2.71% -0.15% ($1,039M)
CNC-US Centene Corporation -2.71% -0.04% ($650M)
HZNP-US Horizon Therapeutics Public Li.. -3.73% -0.04% ($1,174M)
PFE-US Pfizer Inc. -4.07% -017% §275M
Largest Fund Level Changes in Stock Weight, %

Fund Name Stock Name New ..

Delaware Ivy Accumulative Fund UnitedHealth Group Incor.. New I 3.78%
Delaware Ivy Value Fund Johnson & Johnson New Il 3.26%
Delaware Ivy Value Fund Baxter International Inc.  New Il 3.26%
Delaware Ivy Value Fund Merck & Co,, Inc. New Il 325%
Delaware Ivy Value Fund Holaogic, Inc. New Il 2.92%
Advisors Inner Circle - Edgewood G.. Eli Lilly and Company New Il 2.83%
Delaware Ivy Value Fund Cigna Corporation New Bl 279%
Delaware Ivy Value Fund Elevance Health, Inc. Close -313% [l

Fidelity Advisor Series | - Equity Gr.. UnitedHealth Group Incor.. -3.49% Il

Columbia Large Cap Growth Fund  UnitedHealth Group Incor.. Close  -3.62% [

Baillie Gifford Overseas Growth Fu.. Moderna, Inc. -4.36% [

Delaware Ivy Accumulative Fund  Inari Medical, Inc. Close -51%

Delaware Ivy Accumulative Fund Progyny, Inc. Close -5.37% I

Delaware Ivy Accumulative Fund  Inspire Medical Systems, .. -572% I

Largest Fund Level Stock Inflows/0utflows, $

Fund Name Stock Name New.,

American Funds Investment Comp.. GE Healthcare Technologi. New I 1,253M
American Funds Growth Fund of A..  GE Healthcare Technologi.. New I 5942M
Dodge & Cox Stock Fund GE Healthcare Technologi.. New || $808M
Parnassus Core Equity Fund Roche Holding Ltd Divide.. New B s621M
Washington Mutual Investors Fund  Vertex Pharmaceuticals I.. New I 5566M
JPMorgan Large Cap Growth Fund  Align Technology, Inc. New || $555M
Vanguard Windsor Funds - Vanguar.. Pfizer Inc. I $517M
American Funds Growth Fund of A.  Thermo Fisher Scientific I.. (5486M) Il

Fidelity Contrafund UnitedHealth Group Incor.. ($51M) Il

JPMorgan Large Cap Growth Fund ~ Amgen Inc. ($533M)

Vanguard Dividend Growth Fund Baxter International Inc.  Close ($672M) [l

JPMorgan Large Cap Growth Fund  Eli Lilly and Company I (5875M)
JPMorgan Large Cap Growth Fund  UnitedHealth Group Incar.. Close I ($895M)
American Funds Growth Fund of A.  UnitedHealth Group Incor.. I (51,001M)



Positioning & Trend

Energy

Top Holdings, %

Average Weight: 4.04%

Funds Invested %: 82.37%

Fund Name 100.00% 82.37%
ClearBridge Value Trust I 15.15% . M‘W
Opportunity Trust I 2.72% 10.0%
ClearBridge All Cap Value Fund I 12.25% 50.00%
BNY Mellon Dynamic Value Fund P 11.73%
JPMorgan Large Cap Value Fund P 11.41% 5.0% 4
Columbia Dividend Opportunity Fund [ 11.30% .
Fidelity Series Large Cap Stock Fund 11.24% 0.00%
g . [o'a I ) T e e VI 2 T S S 2 B Vo o o B @ ) B o I~ o\ W OO0 =N OgS LWL oono o
Fidelity Growth & Income Portfolio N.21% %%%gg%gg%g‘é@gg%% %ggg\ég\?@?‘@@?%%%
Fidelity Large Cap Stock Fund 1.16% S3sTEZueS50zCn03335< FFITIIIIITx3z2=23
Fidelity Mega Cap Stock Fund 1.05%
John Hancock 111 - Disciplined Value Fu.. 10.95% Average Weight vs SPX:  -0.18% Funds Overweight %: 43.73%
Polar Capital Funds Plc - North Americ., 10.92% . i
Invesco Growth & Income Fund 10.63% 0.00% -019% | 40.00% 43.73%
T Rowe Price Large-Cap Value Fund 10.53% -1.00%
Invesco Dividend Income Fund 10.49%
-2.00%
20.00%
Top Holdings, $ -3.00%
Fund Name -4,00% 0.00%
SPOR S&P 500 ETF Trust I 517,453M PmoCamEtLEEDOo g ® o & = B = o = ®
American Funds Growth Fund of Ameri.. IR $8,728M = % 2 = 585838895 % 25 S 3 8 E 3 & 3 3 5§
= = SuSs0zfPung™ =< ] = = ] = (7] - = =
Dodge & Cox Stock Fund I $8,622M i E
Washington Mutual Investors Fund $6,5694M
American Funds Fundamental Investors $5,521M Combined Fund AUM: 514378 Cumulative Fund Flows: ($2,114M)
Fidelity Contrafund $4,923M
X 200B 20B
American Mutual Fund $4,735M
vanguard Equity Income Fund $4,680M $143,669.
JPMorgan Equity Income Fund $4,035M 108
American Funds Investment Company .. $3,955M 100B 0B
MFS Value Fund $2,784M
Columbia Dividend Income Fund $2,678M -10B
Vanguard Windsor Funds - Vanguard .. $2,559M 0B
TlRU\{vePrlcleVqueFund $2,154M E%;EE%E%%E%E%%@Q@ E%EE%E%%%%%%%%Q@
Fidelity Series Large Cap Stock Fund $§1747M 3538<s28382c82>2382 2 3532<s¢8&82c32538¢2
Aggregate Industry Holdings: [Ave Wagt] / [vs SPX] / [Funds Invested] Top Industry Holdings, %
Industry Fund Name Industry
Integrated Oil I .50°% N 048% I 5452% Fidelity Series Large Cap Stock Fund ~ Integrated Oil I o .05%
0il & Gas Production I 1.35°% I 0.25% I 565.10% Fidelity Growth & Income Portfolio Integrated Oil I ©.06%
Dilfield Services/Equipment [l 0.58% §010% [ 43.73% Fidelity Large Cap Stock Fund Integrated Qil I ©.02°%
0il Refining/Marketing W 0.27% -0.12% I 28.47% Columbia Dividend Opportunity Fund Integrated Oil I G 05%
0il & Gas Pipelines 0.24% -0.03% 16.95% Fidelity Mega Cap Stock Fund Integrated Ol I C.02%
coal 0.03% 0.03% 3.05% Invesco D!vidend Income Fund In.tegruted 0il ' I 7.65%
Contract Drilling 0.02% 0.02% 241% Nuveeln DlVldlend Value Fund 0il & Gas Prolductlon I 718%
Franklin Equity Income Fund Integrated Oil I G.89%
Investment Trusts/Mutual F..| 0.01% 0.01% 1.69% X o
) ) Neuberger Berman Large Cap Value Fu.. Integrated Oil P 6.20%
Chemicals: Speciaity ek Dy || BNY Mellon Appreciation Fund, Inc. Integrated Oil 5.92%
Blas (s s iy | M Cullen High Dividend Equity Fund Integrated Oil 5.63%
Marine Shipping 0.00% 0.00%  1.02% ClearBridge Dividend Strategy Fund 0il & Gas Pipelines 5.58%
Industrial Specialties 0.00% 0.00%  1.36% Lord Abbett Affiliated Fund Integrated Oil 5.54%
Biotechnology 0.00% 0.00%  1.36% Fidelity Series Value Discovery Fund Integrated Oil 5.44%
Other Metals/Minerals 0.00% 0.00% 0.34% Schroder ISF - US Large Cap 0il & Gas Production 5.34%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $

XOM-US Exxon Mobil Corporation 35.59% 0.71% -0.49% $23,513M
COP-US ConocaPhillips 34.24% 0.45% 010% $17,726M
EOG-US EOG Resources, Inc. 30.51% 0.27% 0.09% $12,464M
CVX-US Chevron Corporation 27.46% 0.39% -0.37% $15,132M
SLB-US Schlumberger NV 26.44% 0.20% 0.02% $5,223M
PXD-US Pioneer Natural Resources Co..  22.03% 0.16% 0.02% $6,923M
HES-US Hess Corporation 18.64% 0.16% 0.06% $5,639M
FI-US Expro Group Holdings N.V. 17.63% 0.26% 0.05% $10,216M
VLO-US Valero Energy Corporation 15.59% 0.08% -0.04% $2,371M
PSX-US Phillips 66 13.22% 0.07% -0.05% $1,747M
MPC-US Marathon Petroleum Corpora.. 12.54% 0.10% -0.05% $1,808M
FANG-US Diomondback Energy, Inc. 11.53% 0.04% -0.02% $1,688M
CNQ-CA Canadian Natural Resources L., 10.51% 0.06% 0.06% $5,320M
SHEL-GB Shell PLC 9.49% 0.10% 010%  $1,608M
HAL-US Halliburton Company 9,15% 0.04% -0.04% $3,019M
Top Stock Holdings, %

Fund Name Ticker Stock Name

Fidelity Growth & Income Portfolio XOM-US Exxon Mobil Corporati.. NN 7.16%
Fidelity Mega Cap Stock Fund XOM-US Exxon Mobil Corporati.. NN 7.15%
Fidelity Series Large Cap Stock Fund ~ XOM-US Exxon Mobil Corporati.. [N 6.85%
Fidelity Large Cap Stock Fund XOM-US Exxon Mobil Corporati.. [N 6.-88%
Columbia Dividend Opportunity Fund XOM-US Exxon Mobil Corporati.. [N 4.92%
Fidelity Series Value Discovery Fund XOM-US Exxon Mobil Corporati.. I 4.73%
Fidelity Value Discovery Fund XOM-US Exxon Mobil Corporati.. 4.60%
Fidelity Focused Stock Fund FI-US Expro Group Holdings .. 4.53%
Transamerica Large Cap Value Fund XOM-US Exxon Mobil Corporati.. 4.51%
Opportunity Trust ET-US Energy Transfer LP 4.28%
Invesco Dividend Income Fund XOM-US Exxon Mobil Corporati.. 4.25%
Amundi Funds - Pioneer US Equity Fun.. SLB-US Schlumberger NV 4.18%
Amundi Funds - US Pioneer Fund CVX-US Chevron Corporation 418%
Lazard US Equity Concentrated Portfoli.. FI-US Expro Group Haoldings .. 4.16%
ClearBridge Large Cap Value Fund COP-US ConocoPhillips 4.1%
Top Stock Holdings, $

Fund Name Ticker Stock Name

SPDR S&P 500 ETF Trust XOM-US  Exxon Mobil Corporation [N 54.934M
Dodge & Cox Stock Fund OXY-US  Occidental Petroleum Co.. I $3,544M
SPDR S&P 500 ETF Trust CVX-US  Chevron Corporation B $3121M
Dodge & Cox Stock Fund FI-US Expro Group Holdings N.v. $2,877M

MFS Value Fund COP-US ConacoPhillips $1,430M
American Funds Growth Fund of Ameri.. CVE-CA  Cenovus Energy Inc. $1,420M

SPDR S&P 500 ETF Trust COP-US  ConocoPhillips $1,416M
Washington Mutual Investors Fund PXD-US  Pioneer Natural Resourc.. . $1,408M
JPMorgan Equity Income Fund XOM-US  Exxon Mobil Corporation $1,384M
JPMorgan Equity Income Fund COP-US  ConocoPhillips $1,285M

Fidelity Contrafund XOM-US  Exxon Mobil Corporation $1,282M
Vanguard Equity Income Fund COP-US  ConocoPhillips $1,270M
Washington Mutual Investors Fund CVX-US  Chevron Corporation $1,266M
American Funds Growth Fund of Ameri.. E0G-US  EOG Resources, Inc. $1,218M
American Funds Fundamental Investors CNQ-CA  Canadian Natural Resou..  $1.214M



Fund Activity: 12/31/2022 - 6/30/2023

Energy

Largest Changes in Fund Weight, %

Fund Name New or C.,

Virtus Ceredex Large Cap Value .. W 277%
Pioneer Disciplined Growth Fund W 248%
Pioneer Core Equity Fund W 21%
Fidelity Magellan Fund New B 153%
Pioneer Equity Income Fund B 112%
Diamond Hill Large Cap Fund 1 1.02%
AB Relative Value Fund 0.90%
Opportunity Trust -3.51% Il

Fidelity New Millennium Fund -373%
Parnassus Core Equity Fund Close -4.24%
American Century Disciplined Co.. -4.44% N

Fidelity Series Opportunistic Insi.. -4.98% N

Fidelity Advisor Series | -Growth., -5.41% [N
Delaware Ivy Value Fund [(6BE% |
Largest Fund Flows, $

Fund Name New or Cl..

Vanguard Equity Income Fund B 454M
American Funds AMCAP Fund New WS44I
Fidelity Magellan Fund New [l s388M
MFS Value Fund [l $36T™
Hartford Dividend & Growth Fu.. J5173M
JPMargan US Equity Fund [ s167M
Fidelity Series Value Discovery .. [l $155M
Vanguard Windsor Funds - Van.. ($326M)

American Funds Growth Fund o.. ($348M)

Washington Mutual Investors F.. ($356M) [
JPMorgan Large Cap Growth F.. ($396M) [ ]

Fidelity Advisor Series | -Growt., ($498M) Bl

Fidelity Contrafund ($508M) M
Parnassus Core Equity Fund Close ($1, 20NN

Position Range

Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $

Industry

Oilfield Services/Equipment
Integrated Oil

Coal

0il & Gas Production
Biotechnology

Marine Shipping

Wholesale Distributors

Construction Materials

Airlines

Gas Distributors -0.34%
0il & Gas Pipelines -0.34%

Chemicals: Specialty
Contract Drilling
0il Refining/Marketing

0 -1.02%

0.00%

0.00%
0.00%
0.00%

[0.01%

[0.00%

[3.05%] -0.04%
I 2.03% -0.17% [l
068%
0.34% [F040% ]
0.34% 0.00%
0.34% 0.00%
0.00%
0.00%
0.00%
0.00%
-0.68% 0.00%
-0.68%
-0.07%

Ave Wat A Funds Invested A Fund Flows, $ Av Wgt vs SPX A Funds O/W % A
-0.68% -0.68% ($2,964M) 0.32% 5.42%
Stock Sentiment Grid: Funds Invested Max > 15%
0% 10%
100% 100%
90% 90%
80% 80%
Expro Group Holdings N.V. .
70% ConocoPhillips . 70%
Pioneer Natural Resources Compan
60% Exxon Mabil Corporation 60%
EOG Resources, Inc.
50% Margthen-Petreleum-Corperation 50%
40% . Hess Corporation 40%
Phillips 66 .
Shell PLC
30% 30%
. Valero Energy Corporation Schlumberger NV ()
20% , 20%
Devon Energy Corporation
® BP p.l.c.
0% off . , @ 10%
® Williams Companies, Inc.
P NOV Inc. o
0% | - .o 0%
Murphy Oil Corporation Transocean Ltd.
-10% -10%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Momentum Score
Largest Changes in Fund Industry Weight, %
Fund Name New o.. Industry
$113M Delaware Ivy Value Fund New  Oil & Gas Production Ml 2.95%
81,623M Robeco Capital Gr. Fds. - US BP Larg.. New Integrated Oil H 2.50%
$98M Pioneer Disciplined Growth Fund New Integrated Oil W 21%
($4,4 9N Virtus Ceredex Large Cap Value Equ.. New  Integrated Oil W 2.05%
($7M) Victory Income Stock Fund 0il & Gas Production H 193%
SOM Fidelity Magellan Fund New Oilfield Services/Equipment H 1.53%
Delaware Ivy Core Equity Fund Oilfield Services/Equipment B 152%
Fidelity Disciplined Equity Fund 0il & Gas Production -2.76% [0
Delaware Ivy Value Fund Close  Oil Refining/Marketing -3.07% Il
$3M John Hancock 111 - Disciplined Value .. 0il & Gas Production -3.20% Il
($173M) Robeco Capital Gr. Fds. - US BP Larg.. 0il & Gas Production -3.43% [l
($15M) Fidelity Advisor Series | -Growth Op.. 0il & Gas Production -4.03%
$29M Parnassus Core Equity Fund Close Oilfield Services/Equipment  -4.24% [l
($445M) Delaware Ivy Value Fund Close Integrated Oil [674%]

Aggregate Stock Holdings Changes

Funds Invested

Ticker Stock Name

% A
SLB-US Schlumberger NV 5.42%
X0OM-US Exxon Mobil Corporation 2.03%
CVX-US Chevron Corporation 2.03%
VTS-US Vitesse Energy, Inc. 1.69%
SHEL-GB Shell PLC 1.36%
FI-US Expro Group Holdings N.V. 1.36%
CHK-US Chesapeake Energy Corporati.. 1.36%
COP-US ConocoPhillips -1.02%
EOG-US EOG Resources, Inc. -1.36%
HAL-US Halliburton Company -1.69%
EQT-US EQT Corporation -1.69%
DVN-US Devon Energy Corporation -1.69%
RRC-US Range Resources Corporation -1.69%
0vv-Us Ovintiv Inc -3.73%

Largest Fund Level Changes in Stock Weight, %

Fund Name Stock Name
Delaware Ivy Value Fund ConocoPhillips
Robeco Capital Gr. Fds. - US BP Lar.. BP p.l.c.

TIAA-CREF Large Cap Value Fund
Invesco Main Street All Cap Fund
Pioneer Disciplined Growth Fund
Virtus Ceredex Large Cap Value Eq..
Delaware Ivy Core Equity Fund
Elfun Trusts

Opportunity Trust

Fidelity Mega Cap Stock Fund
Invesco Main Street All Cap Fund
Delaware Ivy Value Fund
Parnassus Core Equity Fund
Delaware Ivy Value Fund

Exxon Mabil Corporation
Chevron Corporation
Shell PLC

Chesapeake Energy Corp..
Expro Group Holdings N.V.
ConocoPhillips

Ovintiv Inc

Exxon Mabil Corporation
Exxon Mabil Corporation
Marathon Petroleum Cor..
Expro Group Holdings N.V.
Exxon Mobil Corporation

Largest Fund Level Stock Inflows/0utflows, $

Stock Name

Halliburton Company
Chevron Corporation
Expro Group Holdings N.V.
ConocoPhillips

Exxon Mobil Corporation
EOG Resources, Inc.
Schlumberger NV
Schlumberger NV
ConocoPhillips
ConocoPhillips
ConocoPhillips

Pioneer Natural Resource..
Pioneer Natural Resource.,
Expro Group Holdings N.V.

Fund Name

Washington Mutual Investors Fund
Vanguard Windsor Funds - Vanguar..
Fidelity Magellan Fund

MFS Value Fund

American Mutual Fund

American Funds AMCAP Fund
American Funds AMCAP Fund
MainStay Winslow Large Cap Grow..
Vanguard Windsor Funds - Vanguar..
American Mutual Fund

JPMorgan Large Cap Growth Fund
Washington Mutual Investors Fund
American Funds Growth Fund of A..
Parnassus Core Equity Fund

Average Weight
A

New ..
New

New
New
New

New

Close
Close
Close

COPLEY

FUND RESEARCH

Fund Flows, $
-0.05% $479M
-0.11% $923M
-0.05% $364M
0.00% $8M
0.02% $123M
0.02% ($627M)
0.01% $68M
-0.13% ($1,721M)
-0.08% ($188M)
0.00% $224M
0.00% (811M)
-0.03% ($432M)
0.00% $32M
-0.02% (86M)
Il 2.95%
Bl 250%
Bl 2.37%
B 2.32%
2%
B 2.05%
I 1.88%
-2.39% Il
-2.48% [l
-2.55% [l
-2.68% [l
-3.07% |l
-4.24%

Close -5.37% I

New..
New
New
New

New
New
Close

Close

[ $430M
I $397M
[ $388M
[ $335M
$252M
$222M
$219M
($253M)
($266M)
($315M)
($396M)
($420M)
($495M)
I (51,206M)



Positioning & Trend

Real Estate

Top Holdings, %

Fund Name

JPMorgan Value Advantage Fund I .0
Akre Focus Fund I S.03%
Columbia Dividend Opportunity Fund | N AREREEEEE 7.69%
Virtus Ceredex Large Cap Value Equity .. NG 7.82%
Allspring Opportunity Fund I /.15%
Nuveen Dividend Value Fund I 6.83%
AAM/Bahl & Gaynor Income Growth Fu.. [N 6.17%
Oakmark Select Fund 5,58%
Pioneer Equity Income Fund 5.17%

Impax Large Cap Fund 5.13%
JPMorgan Funds - America Equity Fund 5.09%
Goldman Sachs US Tax Managed Equit.. 5.08%

T Rowe Price Large-Cap Value Fund 4.96%
Goldman Sachs U.S. Equity Insights Fu.. 4.89%
JPMorgan Funds - US Equity All Cap Fu.. 4.80%

Top Holdings, $

Fund Name

SPDR S&P 500 ETF Trust I 50,558M
Washington Mutual Investors Fund $3,01M

American Mutual Fund $2,928M

American Funds Investment Company .. $1,643M

Vanguard Dividend Growth Fund §1,379M

MFS Value Fund $1,207M

American Funds Fundamental Investors'  $1186M

Akre Focus Fund $1,185M

Vanguard Windsor Funds - Vanguard .. $1,090M

JPMorgan Equity Income Fund $1,033M

JPMorgan Value Advantage Fund $830M

Vanguard Windsor Funds - Vanguard .. §752M

Vanguard Equity Income Fund §73M

T Rowe Price Equity Income Fund $700M

T Rowe Price Value Fund $613M

Aggregate Industry Holdings: [Ave Wagt] / [vs SPX] / [Funds Invested]

Industry

Real Estate Investment
Trusts

Real Estate Development

1.43%

Average Weight: 1.55%

2.0%

1.5%

1.0%
goENesy
=) > 559¢cU
S 5828 a5
2 5 = = 0w 50

Average Weight vs SPX:

0.00%

-0.50..

-1.00%

Nov15
Oct16
Sep17

-0.84%
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= S55920CT =kt o
355<2888253

Combined Fund AUM: 548.28
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408

20B

0B
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Fund Name
Akre Focus Fund

65.42%

Augi18

Augi18

Aug18

Jul1g
Jun20
May21
Apr22

Jul1g
Jun20

Jul1g
Jun20
May21
Apr22

Oakmark Select Fund
Pioneer Equity Income Fund

Impax Large Cap Fund

JPMorgan Funds - America Equity Fund
Goldman Sachs US Tax Managed Equit..
T Rowe Price Large-Cap Value Fund
Goldman Sachs U.S. Equity Insights Fu..

13.90%

1.55%

-0.84%

May21
Apr22

Hartford Equity Income Fund

=

Top Industry Holdings, %

JPMorgan Value Advantage Fund
Columbia Dividend Opportunity Fund
Virtus Ceredex Large Cap Value Equity ..
Allspring Opportunity Fund
Nuveen Dividend Value Fund
AAM/Bahl & Gaynor Income Growth Fu..

Funds Invested %:69.83%

69.83%

80.00%
60.00%
40.00%
20.00%
0.00%

g g O = N m S W

232299900

22233323z

Funds Overweight %: 26.10%
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Cumulative Fund Flows: $15,321M
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Real Estate Investment Trus.. NN 8.93%
Real Estate Investment Trus.. | NG o 47%
Real Estate Investment Trus.. NG 7.89%

Real Estate Investment Trus.. INGTNNGNG 7.82%

Real Estate Investment Trus.. NN 7.15%
Real Estate Investment Trus.. NN 6.83%

Real Estate Development

Real Estate Investment Trus..
Real Estate Investment Trus..
Real Estate Investment Trus..
Real Estate Investment Trus..
Real Estate Investment Trus..
Real Estate Investment Trus..
Real Estate Investment Trus..

5.17%
5.13%
5.09%
5.08%
4.96%
4.89%
4.79%

Real Estate Investment Trus.. NN 6.17%
I 558%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
PLD-US Prologis, Inc. 23.39% 0.24% -0.06% $6,222M
AMT-US American Tower Corporation 22.711% 0.24% -0.01% $9,108M
EQIX-US Equinix, Inc. 14.92% 0.09% -01%  $4,168M
CCl-Us Crown Castle Inc. 13.22% 0.10% -0.04% $2,976M
SBAC-US SBA Communications Corp. Cl.. 12.88% 0.07% 0.01% $1,634M
PSA-US Public Storage 12.20% 0.05% -0.07% $2,893M
CBRE-US CBRE Group, Inc. Class A 8.81% 0.09% 0.02% $1,541M
AVB-US AvalonBay Communities, Inc. 7.46% 0.04% -0.03% $1,316M
WY-US Weyerhaeuser Company 6.78% 0.06% 0.00% $1,317M
WELL-US Welltower Inc 6.78% 0.03% -0.08% $2,262M
VICI-US VICI Properties Inc 5.76% 0.04% -0.05% $1,177M
HST-US Host Hotels & Resorts, Inc. 5.76% 0.03% 0.00% $532M
SPG-US Simon Property Group, Inc. 5.42% 0.03% -0.08% $826M
EXR-US Extra Space Storage Inc. 5.42% 0.03% -0.03% $1,787M
GLPI-US Gaming and Leisure Propertie.. 4.75% 0.02% 0.02% $598M
Top Stock Holdings, %
Fund Name Ticker Stock Name
Akre Focus Fund AMT-US American Tower Corp.. [N 8.93%
Oakmark Select Fund CBRE-US CBRE Group, Inc. Class.. I 5.58%
Lazard US Equity Concentrated Portfoli.. CCI-US Crown Castle Inc. I 4.63%
Principal Funds, Inc. - Blue Chip Fund AMT-US American Tower Corp.. 3.57%
John Hancock - US Global Leaders Gro.. EQIX-US Equinix, Inc. 3.57%
Brown Advisory Sustainable Growth Fu.. AMT-US American Tower Corp.. 3.25%
Delaware Value Fund EQR-US Equity Residential 319%
Advisors Inner Circle - Edgewood Growt.. AMT-US American Tower Corp.. 3.16%
Sterling Capital Equity Income Fund CUBE-US CubeSmart 3.09%
JPMorgan Funds - America Equity Fund WY-US Weyerhaeuser Compa.. 2.96%
Delaware Ivy Value Fund EQR-US Equity Residential 2.95%
Invesco Growth & Income Fund CBRE-US CBRE Group, Inc. Class...  2.82%
T Rowe Price Large-Cap Value Fund AVB-US AvalonBay Communiti.. 2.70%
Nuveen Dividend Growth Fund PLD-US Prologis, Inc. 2.62%
American Beacon London Company Inc.. CCI-US Crown Castle Inc. 2.61%
Top Stock Holdings, $
Fund Name Ticker Stock Name
SPDR S&P 500 ETF Trust PLD-US  Prolagis, Inc. I 51,257M
Akre Focus Fund AMT-US  American Tower Corpora. I $1185M
SPDR S&P 500 ETF Trust AMT-US  American Tower Corpora. I $1006M
MFS Value Fund PLD-US  Prolagis, Inc. I $986M
Washington Mutual Investors Fund EXR-US  Extra Space Storage Inc. [ $854M
SPDR S&P 500 ETF Trust EQIX-US  Equinix, Inc. I $806M
American Mutual Fund EQIX-US  Eguinix, Inc. $707M
Vanguard Dividend Growth Fund PSA-US  Public Storage $690M
Vanguard Dividend Growth Fund AMT-US  American Tower Corpora.. $683M
Washington Mutual Investors Fund WELL-US  Welltower Inc $673M
Advisors Inner Circle - Edgewood Growt.. AMT-US  American Tower Corpora.. $575M
SPDR S&P 500 ETF Trust CCl-US  Crown Castle Inc. $554M
SPDR S&P 500 ETF Trust PSA-US  Public Storage $512M
JPMorgan US Equity Fund PLD-US Prologis, Inc. $463M
Vanguard Windsor Funds - Vanguard ..  PLD-US Prologis, Inc. $432M



COPLEY

FUND RESEARCH

Fund Activity: 12/31/2022 - 6/30/2023 Real Estate

Largest Changes in Fund Weight, % Ave Wat A Funds Invested A Fund Flows, $ Av Wgt vs SPX A Funds O/W % A Aggregate Stack Holdings Changes
- 9 - 9 9 9 Funds Invested Average Weight
U] i = @7 B 0.22% 3.39% ($70M) 0.09% 1.02% Ticker Stock Name %A £ 2 A Fund Flows, $
Sterling Capital Equity Income F.. W 158% @
ia Divi i 9 . ’ PSA-US Public Storage 2.37% 0.01% $913M
Dttt i el g iumiay o [ et Stock Sentiment Grid: Funds Invested Max > 10% o . )
vanguard Windsor Funds - Vang.. B '.38% DLR-US Digital Realty Trust, Inc. 2.03% 0.02% $39M
Fidelity Equity Dividend Income .. Il 123% 0% 110% EQIX-US Equinix, Inc. 1.02% 0.01% $116M
. f ; ; o ESS-US Essex Property Trust, Inc. 0.68% 0.00% $56M
Fidelity Advisor Series | - Equity .. B 128%
) ) 100% 100% SUI-US Sun Communities, Inc. 0.34% 0.00% S1M
Advisors Inner Circle - CIBC Atla., W 119%
. . PK-US Park Hotels & Resorts, Inc. 0.34% 0.00% $5M
Pioneer Disciplined Growth Fund B 115% ‘ ) X o o
Allspring L EmE HFund e 90% Prologis, Inc. ) 90% OFC-US Corporate Office Properties Tr.. 0.34% 0.00% $1M
il el Ly (istsd ) e Public Storage . CBRE-US CBRE Group, Inc. Class A -1.02% -0.02% ($47M)
IRy R e Ui Ak EQR-US Equity Residential -1.36% 0.01% 1M
Lord Abbett Affiliated Fund -1.93% 80% 80% STOR-US STORE Capital Corporation 1.36% 0.00% (S47M)
TEAHEIRE e & (NEEE (Ui 249% LSI-Us Life Storage, Inc. -1.36% -0.01% (529M)
Virtus Ceredex Large Cap Value .. -2.74% [ 70% 70% PLD-US prologis, Inc. -1.69% -0.01% ($353M)
Delaware Ivy Value Fund 4% o . cel-us Crown Castle Inc. -2.37% -0.03% ($113M)
Fidelity Magellan Fund Close [633% ] 60% . $BA Communications Corp. Class A Equinix, Inc. 60% SBAC-US SBA Communications Corp. Cl.. -3.39% -0.05% ($537M)
5 o
&
Largest Fund Flows, $ S 50% CBRE Group, Inc. Class A 50% Largest Fund Level Changes in Stock Weight, %
Fund Name New or Cl.. § Fund Name Stock Name New ..
Washington Mutual Investors F.. [ LR 40% 40% Sterling Capital Equity Income Fun.. CubeSmart New I 3.09%
American Mutual Fund W $772M Crown Castle Inc. Delaware Ivy Value Fund Equity Residential New I 2.55%
MFS Value Fund W $440M 30% American Tower Corporation 30% Pioneer Core Equity Fund Digital Realty Trust, Inc. ~ New I 1.50%
Vanguard Windsor Funds - Van.. $304M Columbia Dividend Opportunity Fu.. American Tower Corporat.. New I 1.48%
SPDR S&P 500 ETF Trust S$12M 20% ‘ Weyerhaeuser Company 20% Pioneer Disciplined Growth Fund Digital Realty Trust, Inc.  New W 1.47%
Fidelity Equity Dividend Income.. $93M Columbia Large Cap Growth Fund  Eguinix, Inc. New M 1.27%
ohn Hancock Fundamental Lar.. enmede Fund Inc. - Quantitative .. Public Storage ew .22%
John H k Fund tal L §72M 10 10% Gl de Fund | Quantitati Public St N 1.22%
o o
American Funds Fundamental I.. ($94M) JPMorgan Large Cap Value Fund  Equity LifeStyle Properti.. Close -1.65% [l
Fidelity Dividend Growth Fund ($108M) | il Fidelity Magellan Fund American Tower Corporat.. Close -1.65% [l
Diamond Hill Large Cap Fund ($108M) 0% o Annaly Capital Management, inc. 0% Franklin Growth Opportunities Fund SBA Communications Cor.. -166% Il
TIAA-CREF Growth & Income Fu.. ($18M) 0% 0% Fidelity Magellan Fund Prologis, Inc. Close -1.80% M
Lord Abbett Affiliated Fund ($134M) Delaware Ivy Value Fund Weyerhaeuser Company  Close  -213% [l
JPMorgan US Equity Fund ($166M) 0% 10% 20% 30% 40% 50% 60% 70% 80% 30% 100% Delaware Ivy Value Fund CBRE Group, Inc. Class A Close  -219% [
Fidelity Magellan Fund Close I (51,548M) Momentum Score Delaware Ivy Value Fund AGNC Investment Corp.  Close I -3.35%
Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $ Largest Changes in Fund Industry Weight, % Largest Fund Level Stock Inflows/0utflows, $
Industry Fund Name New o.. Industry Fund Name Stock Name New..
Sterling Capital Equity Income Fund Real Estate Investment Trus.. 1l 1.58% Washington Mutual Investors Fund  Welltower Inc I $602M
Columbia Dividend Opportunity Fund Real Estate Investment Trus.. W 1:39% MFS Value Fund Prologis, Inc. I 5444M
Vanguard Windsor Funds - Vanguar.. Real Estate Investment Trus.. W 1.37% American Mutual Fund Public Storage New I 5424M
Real Estate Development -1.36% -0.02% Fidelity Equity Dividend Income Fund Real Estate Investment Trus.. B 1.29% Washington Mutual Investors Fund  Public Storage New B $413M
Fidelity Advisor Series | - Equity Inc.. Real Estate Investment Trus.. B .28% American Mutual Fund Extra Space Storage Inc.  New B $347M
Advisors Inner Circle - CIBC Atlas Di.. Real Estate Investment Trus.. B 119% Vanguard Windsor Funds - Vanguar.. Extra Space Storage Inc.  New B $235M
Pioneer Disciplined Growth Fund Real Estate Investment Trus.. B 115% Vanguard Windsor Funds - Vanguar.. UDR, Inc. New 1 $163M
Fidelity Dividend Growth Fund Real Estate Investment Trus.. -1.91% Diamond Hill Large Cap Fund Weyerhaeuser Company  Close  (§117M)
Lord Abbett Affiliated Fund Real Estate Investment Trus.. -1.93% JPMaorgan US Equity Fund Prologis, Inc. ($166M)
R : Delaware Ivy Value Fund Close Real Estate Development -2.19% Vanguard Windsor Funds - Vanguar.. VICI Properties Inc Close ($250M) Bl
ol nves';l::;?: -3.73% -0.20% $19M TIAA-CREF Growth & Income Fund Real Estate Investment Trus..  -2.49% Fidelity Magellan Fund Extra Space Storage Inc.  Close I ($343M)
Delaware Ivy Value Fund Real Estate Investment Trus..  -2.53% Fidelity Magellan Fund SBA Communications Cor.. Close [ ($356M)
Virtus Ceredex Large Cap Value Equ.. Real Estate Investment Trus..  -2.74% [ Fidelity Magellan Fund American Tower Corporat.. Close I ($396M)
Fidelity Magellan Fund Close Real Estate Investment Trus.. -6.33% Fidelity Magellan Fund Prologis, Inc. Close I ($452M)




Positioning & Trend

Utilities

Top Holdings, %

Fund Name 3.0% 80.00% 65.76%
Neuberger Berman Large Cap Value Fu.. NG 2.17°% 60.00% W
Fidelity Series Value Discovery Fund | 10.21% 25%
Fidelity Value Discovery Fund I 10.18% 20.00%
Columbia Select Large Cap Value Fund NG ©.73% 2.0%
ClearBridge All Cap Value Fund N 8.27% 939 | | 20.00%
T Rowe Price Equity Income Fund N 7.95%
John Hancock 11 - Equity Income Fund 7.56% 15% 0.00%
Artemis Investment Funds ICVC - US S.. 7.50% S%EE%%%%E%E%%@Q@ %%%5%%\%”‘—;%%%%@%%
JPMorgan Large Cap Value Fund 7.36% 332<s8832582°53252%8 2222322222322222322
T Rowe Price Large-Cap Value Fund 7.20%
vanguard Equity Income Fund 7.08% Average Weight vs SPX:  -0.67% Funds Overweight %: 30.51%
Hartford Equity Income Fund 7.01%
Sound Shore Fund 6.89% 0.00% 30.00% 30.51%
AAM/Bahl & Gaynor Income Growth Fu.. 6.84% -0.50% -0.67%
Fidelity Dividend Growth Fund 6.83% 20.00%
-1.00%
Top Holdings, $ 10.00%
-1.50%
Fund Name 0.00%
SPDR S&P 500 ETF Trust I $10,737M mgocvpsstwerDag gy 8 o s 3 v = @ § g
American Mutual Fund [ $4,884M - ?E‘g 5838893538 5 3 '25 5 3 & 3 B 5
Washington Mutual Investors Fund [ $4,159M 2s5= Loe=rex 5= 2= S @ = =
MFS Value Fund $3,923M
Vanguard Equity Income Fund $3,919M Combined Fund AUM: 572.0B Cumulative Fund Flows: $21,395M
American Funds Investment Company .. $3,672M
80B $7,97.
American Funds Fundamental Investors $2,620M 20B $21,39
JPMorgan Equity Income Fund $2,172M 608
Columbia Dividend Income Fund $2,043M
American Funds Growth Fund of Ameri.. $1,833M 40B 108
Neuberger Berman Large Cap Value Fu..  $1,540M
T Rowe Price Value Fund $1,507M 208
vanguard Windsor Funds - Vanguard .. $1,356M 0B 0B
T Rowe Price Equity Income Fund $1,350M S%C"Eg%%%%“;’%'ﬁ%ig“ggg S%EEQEEE’E%E%%@Q@
JPMorgan US Equity Fund $968M 3538<2¢2s35828825352¢2 358<2¢s582582538¢%
Aggregate Industry Holdings: [Ave Wagt] / [vs SPX] / [Funds Invested] Top Industry Holdings, %
Industry Fund Name Industry
Neuberger Berman Large Cap Value Fu.. Electric Utilities [ R 2.17%
Electric Utilities - 1.74% - - 58.64% Fidelity Series Value Discovery Fund Electric Utilities [ NNEGCG 10.21%
Fidelity Value Discovery Fund Electric Utilities [ NNEERRRE 10.18%
Columbia Select Large Cap Value Fund  Electric Utilities [ NG ©.73%
0il & Gas Pipelines 0NM% I 0.11%. 17.63% ClearBridge All Cap Value Fund Electric Utilities [N 8.27%
Artemis Investment Funds ICVC - US S.. Electric Utilities [ 7.50%
T Rowe Price Equity Income Fund Electric Utilities [y 7.39%
Gas Distributors 0.06% -0.06% 9.49% T Rowe Price Large-Cap Value Fund Electric Utilities 7.20%
John Hancock Il - Equity Income Fund  Electric Utilities 6.91%
Sound Shore Fund Electric Utilities 6.89%
Water Utilities 0.01% -0.06% 2.7% JPMorgan Large Cap Value Fund Electric Utilities 6.87%
AAM/Bahl & Gaynor Income Growth Fu.. Electric Utilities 6.84%
MFS Value Fund Electric Utilities 6.80%
Alternative Power Generation 0.00% 0.00% 1.02% ClearBridge Value Trust Electric Utilities 6.46%
Fidelity Equity Dividend Income Fund ~ Electric Utilities 6.22%

Average Weight: 1.93%

Funds Invested %: 65.76%
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Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
NEE-US NextEra Energy, Inc. 25.42% 0.27% -012%  $9,126M
LNG-US Cheniere Energy, Inc. 17.63% 0.1% 01% $2,266M
PCG-US PG&E Corporation 11.86% 0.10% 0.03% $4,648M
CEG-US Constellation Energy Corpora.. 1.86% 0.09% 0.01% $3,819M
EXC-US Exelon Corporation 11.53% 0.07% -0.04% $3,456M
D-Us Dominion Energy Inc 11.53% 0.08% -0.04%  $3,473M
AEP-US American Electric Power Com.. 10.85% 0.08% -0.04% $3,218M
DUK-US Duke Energy Corporation 10.51% 0.10% -0.08% $3,232M
XEL-US Xcel Energy Inc. 10.17% 0.07% -0.02% $2,630M
EIX-US Edison International 10.17% 0.10% 0.02% $3,076M
SRE-US Sempra Energy 9.83% 0.09% -0.03% $4,935M
S0-US Southern Company 9.83% 0.10% -0.11%  $4,278M
AES-US AES Corporation 8.81% 0.06% 0.02% $1,790M
FE-US FirstEnergy Corp. 8.47% 0.05% -0.01%  $1,565M
PEG-US Public Service Enterprise Grou.. 8.14% 0.05% -0.03% $2,331M
Top Stock Holdings, %
Fund Name Ticker Stock Name
Columbia Select Large Cap Value Fund PCG-US PG&E Corporation I / 35%
Sound Shore Fund VST-US Vistra Corp. I £ 12%
Lord Abbett Affiliated Fund NEE.PRQ-US  NextEra Energy Inc Co.. [N 3-89%
Artemis Investment Funds ICVC - US S.. PCG-US PG&E Corporation I :88%
ClearBridge Large Cap Value Fund SRE-US Sempra Energy I 3.79%
Columbia Select Large Cap Value Fund  FE-US FirstEnergy Corp. I 3.69%
John Hancock Classic Value Fund EIX-US Edison International [N 3.60%
John Hancock Fundamental Large Cap .. LNG-US Cheniere Energy, Inc. [ 3.23%
Delaware Ivy Value Fund EIX-US Edison International [ 3.22%
T Rowe Price Large-Cap Value Fund S0-Us Southern Company [ 3.20%
Delaware Value Fund EIX-US Edison International 3.09%
Artemis Investment Funds ICVC - US S.. CEG-US Constellation Energy .. 3.06%
T Rowe Price Equity Income Fund S0-US Southern Company 3.04%
John Hancock Il - Equity Income Fund ~ SO-US Southern Company 3.02%
JPMorgan Investment Funds - US Sele.. NEE-US NextEra Energy, Inc. 2.80%
Top Stock Holdings, $
Fund Name Ticker Stock Name
SPDR S&P 500 ETF Trust NEE-US  NextEra Energy, Inc. I $1,625M
Washington Mutual Investors Fund CEG-US  Constellation Energy Co.. [N 51.290M
American Mutual Fund CNP-US  CenterPoint Energy, Inc. [N $1.210M
American Funds Growth Fund of Ameri. PCG-US  PG&E Corporation I $1143M
American Funds Investment Company .. PCG-US  PG&E Corporation I $1,102M
MFS Value Fund S0-US Southern Company [ $1,086M
Washington Mutual Investors Fund SRE-US  Sempra Energy I $1,052M
MFS Value Fund DUK-US  Duke Energy Corporation [ $1,023M
SPDR S&P 500 ETF Trust S0-US Southern Company $844M
American Mutual Fund SRE-US  Sempra Energy $823M
SPDR S&P 500 ETF Trust DUK-US  Duke Energy Corporation $767M
T Rowe Price Value Fund S0-US Southern Company $761M
JPMorgan Equity Income Fund NEE-US  NextEra Energy, Inc. $740M
MFS Value Fund D-US Dominion Energy Inc §721M
Vanguard Equity Income Fund NEE-US  NextEra Energy, Inc. $678M



Fund Activity: 12/31/2022 - 6/30/2023 Utilities COPLEY

Largest Changes in Fund Weight, % Ave Wat A Funds Invested A Fund Flows, $ Av Wgt vs SPX A Funds O/W % A Aggregate Stack Holdings Changes
Fund Name New or C.. -0.28% 0.00% $872M 0.34% 0.68% Ticker S Funds Invested Average Weight Fund Flows,
Sound Shore Fund Il 2.48% % A A
P Bt LETER G U 2 45% Stock Sentiment Grid: Funds Invested Max > 10% Eeus Edison International 1'35?) D'UBZ/D sl
JPMorgan Large Cap Value Fund W 194% D-Us Dominion Energy Inc 1.36% 0.01% $915M
Vanguard Dividend Growth Fund  New 1 1.00% 10% 10% ED-US Consolidated Edison, Inc. 1.02% 0.00% $14M
Fidelity Growth Strategies Fund New 1 0.83% EVRG-US Evergy, Inc. 1.02% 0.00% $150M
ClearBridge Large Cap Growth F.. New 0.84% 100% 100% tNG-US Sl e e D'SB;% _D'DZZ/H il
AB SICAV | - Select US Equity Po.. 0.69% NRLS AR 0.68% 0.00% gy
- o 90% Cheniere Energy, Inc. 90% VST-US Vistra Corp. 0.34% 0.00% $29M
Alger Institutional Funds - Focus.. Close -1.84% ‘ — Southern Company 169% 0.01% $97M
Aty et (e - L. Constellation Energy Corporation EXC-US Exelon Corporation 169% -0.01% $290M
Fidelity New Millennium Fund AR | 80% ‘ Southern Company 80% AES-US AES Corporation -1.69% -0.03% ($73M)
DelawarellvylValuelFind 2 | NRG-US NRG Energy, Inc. -169% -0.01% ($197M)
Lord Abbett Growth Leaders Fu.. Close -216% [l 70% 70% DUK-US Duke Energy Corporation -1.69% -0.03% ($47M)
Alger Funds Il - Alger Spectra Fu.. 241% [l PG&E Corporation . AEP-US American Electric Power Comp.. -2.03% -0.04% ($72M)
Fidelity Focused Stock Fund Close [F4:66%] o 60% . Nextera Energy, Inc. 60% NEE-US NextEra Energy, Inc. -2.37% -0.09% $509M
g . Ameren Corporation Dominion Energy Inc .
Largest Fund Flows, $ E 50% 50% Largest Fund Level Changes in Stock Weight, %
= i Duke Energy Corporation

Fund Name New or Cl.. § Fund Name Stock Name New ..
MFS Value Fund 5769 40% CMS Energy Corporation 40% Delaware Ivy Value Fund Edison International New I 3.22%
Vanguard Dividend Growth Fund New Il $568M .XCE| Energy Inc. Edison International . Sound Shore Fund Constellation Energy Cor.. New I 2.77%
Dodge & Cox Stock Fund New Il s546M 30% ) . . 30% AB SICAV | - Select US Equity Portf.. PPL Corporation New I 1.87%

Public Service Enterprise Group Inc L
Neuberger Berman Large Cap V.. B $483M ‘ JPMorgan Large Cap Value Fund ~ Dominion Energy Inc New M .82%
Washington Mutual Investors F.. W 5284M 20% . . 20% Columbia Select Large Cap Equity .. Edison International New W 1.48%
Fidelity Series Value Discovery .. $209M . Exelon Corporation Sempra Energy FirstEnergy Corp. Invesco Main Street Fund Dominion Energy Inc New B 116%
JPMorgan Equity Income Fund $179M . . Neuberger Berman Large Cap Valu.. Exelon Corporation B 1n%
Lord Abbett Growth Leaders Fu.. Close ($114M) 10% . American Electric Power Company, Inc. . 10% Artemis Investment Funds ICVC - .. NextEra Energy, Inc. -1.50%
Fidelity Contrafund (§178M) . ‘ Entergy Corporation Columbia Select Large Cap Equity .. American Electric Power .. Close -177%
Fidelity Magellan Fund ($3o0o0m) | 0% |-PPL Gorporation ° 0% Alger Institutional Funds - Focus E.. NextEra Energy, Inc. Close -1.84% I
T Rowe Price Value Fund ($313M) 0% 0% Lord Abbett Growth Leaders Fund  Cheniere Energy, Inc. Close -216% Il
American Funds Growth Fund o.. ($346M) [ Delaware Ivy Value Fund Exelon Corporation Close -2.62% [l
American Mutual Fund ($353M) 0% 10% 20% 30% 40% 50% 60% 70% 80% 30% 100% Delaware Ivy Value Fund American Electric Power .. Close -274% [l
American Funds Investment Co.. I (5763M) Momentum Score Fidelity Focused Stock Fund Constellation Energy Cor.. Close [F4BE%]
Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $ Largest Changes in Fund Industry Weight, % Largest Fund Level Stock Inflows/0utflows, $
Industry Fund Name New o.. Industry Fund Name Stock Name New..

Sound Shore Fund Electric Utilities Hl 2.48% Vanguard Dividend Growth Fund NextEra Energy, Inc. New I $568M
o) & B s .U‘EB“/D W (12} Neuberger Berman Large Cap Value.. Electric Utilities I 248% Dodge & Cox Stock Fund Dominion Energy Inc New I 5546M

JPMorgan Large Cap Value Fund Electric Utilities W 144% American Funds Fundamental Inve.. FirstEnergy Corp. I 5413M
Gas Distributors 0.00% 0.00% ($186M) Vanguard Dividend Growth Fund New  Electric Utilities ¥ 1.00% MFS Value Fund Exelon Corporation I $350M

Fidelity Growth Strategies Fund New  0il & Gas Pipelines [ 0.93% MFS Value Fund American Electric Power .. New I 5340M
Wholesale Distributors -0.34% I 0.00%  (§6M) ClearBridge Large Cap Growth Fund New  Electric Utilities 0.84% Washington Mutual Investors Fund  FirstEnergy Corp. New I $200M

AB SICAV | - Select US Equity Portfo.. Electric Utilities 0.69% Vanguard Windsor Funds - Vanguar.. Edison International I $193M

T Rowe Price Value Fund Electric Utilities -1.60% American Funds Investment Comp.. Entergy Corporation ($175M) [
Alternative Power Generation  -0.34% I 0.00% $43M Putnam Sustainable Leaders Fund Electric Utilities -1.61% Vanguard Windsor Funds - Vanguar.. NRG Energy, Inc. Close ($1777M) [

Alger Institutional Funds - Focus Eq.. Close  Electric Utilities -1.84% Putnam Large Cap Value Fund American Electric Power .. Close ($204M) [l
Water Utilities -0.34% I -0.01% ($311M) Delaware Ivy Value Fund Electric Utilities -214% [ American Funds Growth Fund of A.  PG&E Corporation ($223M) [

Lord Abbett Growth Leaders Fund ~ Close  Oil & Gas Pipelines -2.16% [l American Funds Fundamental Inve.. National Grid plc Close ($238M) I
Electric Utilities ._1_02% -0.25% - - Alger Funds Il - Alger Spectra Fund ~ Close  Electric Utilities -219% Fidelity Magellan Fund American Water Works C.. Close($323M) [l

Fidelity Focused Stock Fund Close  Electric Utilities -466% N American Funds Investment Comp.. PG&E Corporation I (5433M)
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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
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.
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