UK-Small/Midcap Equity Funds
Active Fund Ownership Report
§/30/2023




UK-Small/Midcap Equity

Active Fund Ownership Report
§/30/2023

Introduction Contents

In this data report, we analyse the holdings of actively managed Sector Group Allocations 3
UK-Small/Midcap Equity Funds, The current fund sample spans 106 funds with

a combined AUM of §37.26Bn. The majority of strategies benchmark the CUKS Sector Allocations /
Index Industry Allacations 13
Stock Allocations 19

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

as of 9/30/2023. We show the most recent snapshot in positioning, time Sector Profiles 23
series data going back to 7/31/20711 and recent allocation shifts by the

managers in our analysis.

Relative benchmark positioning is measured against the iShares VII Plc - MSCI
UK Small Cap UCITS ETF (MSCI UK Small Cap) - 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

Premier UK Growth Fund I 26.38%
Fidelity Invt. Funds - Special Situations Fund I 25.01%
Premier Miton Responsible UK Equity Fund I 24.72%
Fidelity Funds SICAV - UK Special Situations Fund [ R 2/ 39%
Fidelity Invt. Funds Il - UK Opportunities Fund I 22.95%

SVS Church House UK Smaller Companies Fund I 21.93%

CFP Castlefield Funds - Sustainable UK Opportuniti.. I 21.41%
FP Octopus UK Future Generations Fund I 20.85%
Aviva Investors Invt. Fds ICVC - UK Listed Small & .. [ 18.85%

Allianz UK & European Investment Fds. - UK Opport.. 17.66%

Valu-Trac Invt. Fds. ICVC - Downing Unique Opportu.. 17.28%

CFP Castlefield Funds - Sustainable UK Smaller Co.. 17.25%

VT Downing Invt, Fds. ICVC - Small & Mid-Cap Inco.. 17.10%

ES River & Mercantile Funds ICVC - UK Dynamic Equ.. 17.03%

LF Miton Investment Funds 3 - UK Smaller Compan.. 16.65%

Cyclical: Largest Fund Weights, %

Fund Name

Marlborough Multi Cap Income Fund I -0.32%
Lowland Investment Company Plc ]

abrdn OEIC V - abrdn UK Value Equity Fund I 59.70%

Premier Miton Investment Funds 3 - UK Multi Cap I.. N R 56 26°%
abrdn QEIC V - abrdn UK Income Unconstrained Equ. I S6.36°%
Slater Income Fund I 55.69%
GVQ Investment Funds (Dublin) Plc - UK Focus Fund [ 54.69%
Polar Capital Funds Plc - UK Value Opportunities Fu.. I 53.76%

VT Tyndall Funds ICVC - Real Income Fund 531%

Premier Miton Investment Funds 3 - UK Value Oppo.. 53.01%
Schroder UK Mid 250 Fund 52.95%
Henderson Opportunities Trust Plc 52.75%
Aberforth Smaller Companies Trust Plc 52.29%
LF Livbridge UK Multi Cap Fund 52.00%
Dimensional Funds ICVC - United Kingdom Small C.. 51.85%

Sensitive: Largest Fund Weights, %

Fund Name
Schroder Invt, Fund Company - UK Dynamic Smalle.. RN
Unicorn Investment Funds - UK Smaller Companies.. I ©1.45%

Marlborough UK Micro-Cap Growth Fund I 61.45%
Royal London Equity Funds ICVC - UK Smaller Com.. [N G1.23%
BlackRock UK Smaller Companies Fund N 60.38%

TB Guinness Investment Funds - UK Equity Income .. [ 59.68%
LF Gresham House Equity Funds - UK Smaller Com.. I 59.40%

T. Bailey UK Responsibly Invested Equity Fund P 58.69%
TB Whitman UK Small Cap Growth Fund 58.41%
BlackRock Growth & Recovery Fund 58.41%
Janus Henderson UK & EU Fds. - UK Smaller Compa.. 58.20%
Henderson Smaller Companies Investment Trust Plc 58.16%
FP Octopus Invts. UCITS Funds - UK Mic. Cap Gro. Fd. 57.81%
Marlborough Special Situations 57.75%
Threadneedle Invt. Funds ICVC - UK Smaller Compa.. 57.23%

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

Fidelity Invt. Funds - Special Situations Fund I 50.808

Abrdn OEIC Il - abrdn UK Smaller Companies Fund $0.16B
Polar Capital Funds Plc - UK Value Opportunities Fu.. $0.16B
Liontrust UK Smaller Companies Fund $0.14B
Fidelity Invt. Funds Il - UK Opportunities Fund $0.11B
Slater Growth Fund $0.11B
Mantanaro Smaller Companies Plc - UK Income Fun.. $0.11B
Baillie Gifford UK & Bal. Fds. - UK Equity Alpha Fund $0.108
MI Chelverton UK Equity Fund - Growth Fund $0.08B
CFP Castlefield Funds - SDL UK Buffetology Fund $0.08B
Marlborough Special Situations $0.08B
Schroder UK Mid 250 Fund $0.07B
Fidelity Invt. Funds - UK Smaller Companies Fund $0.07B
Franklin Templeton Funds - FTF Martin Currie UK Mi.. $0.07B
Jupiter Investment Management Series | - UK Mid .. $0.06B

Cyclical: Largest Fund AUM, $

Fund Name

Fidelity Invt. Funds - Special Situations Fund I 1.23B
Aberforth Smaller Companies Trust Plc I 50.778

Polar Capital Funds Plc - UK Value Opportunities Fu.. [ $0.648

Jupiter Investment Management Series | - UK Mid .. $0.44B
Premier Miton Investment Funds 3 - UK Multi Cap .. $0.43B
Abrdn OEIC Il - abrdn UK Smaller Companies Fund $0.41B
Schroder UK Mid 250 Fund $0.40B
Liontrust UK Smaller Companies Fund $0.39B
Franklin Templeton Funds - FTF Martin Currie UK Mi.. $0.39B
Slater Growth Fund $0.37B
MI Chelverton UK Equity Fund - Growth Fund $0.36B
Marlborough Multi Cap Income Fund $0.36B
Henderson Smaller Companies Investment Trust Plc $0.34B
CFP Castlefield Funds - SDL UK Buffetology Fund $0.33B
Marlborough Special Situations $0.29B

Sensitive: Largest Fund AUM, $

Fund Name

Fidelity Invt. Funds - Special Situations Fund I $0.93B
Aberforth Smaller Companies Trust Plc e 50.68B

Abrdn OEIC Il - abrdn UK Smaller Companies Fund [N 50.68B

Liontrust UK Smaller Companies Fund I 50.67B
MI Chelverton UK Equity Fund - Growth Fund [ s0.55B
Marlborough Special Situations I $0.54B
Marlborough UK Micro-Cap Growth Fund $0.52B
Henderson Smaller Companies Investment Trust Plc $0.50B
Slater Growth Fund $0.42B
Baillie Gifford UK & Bal. Fds. - UK Equity Alpha Fund $0.37B

Polar Capital Funds Plc - UK Value Opportunities Fu.. $0.34B
Franklin Templeton Funds - FTF Martin Currie UK Mi.. $0.34B

TB Amati UK Smaller Companies Fund $0.33B
Montanaro Smaller Companies Plc - UK Income Fun.. $0.32B

Jupiter Investment Management Series | - UK Sma.. $0.32B



Sector Group Allocations Relative to Benchmark

Defensive: Largest Overweight Allocations, %

Fund Name
FP Octopus UK Future Generations Fund
Premier UK Growth Fund

I, 16.74%
I, 15.42%
Fidelity Invt. Funds - Special Situations Fund I 14.05%
Premier Miton Responsible UK Equity Fund I 13.76%
Fidelity Funds SICAV - UK Special Situations Fund [ REEEEEE 13.43%
SVS Church House UK Smaller Companies Fund I 12.46%
Fidelity Invt. Funds Il - UK Opportunities Fund I 11.99%

CFP Castlefield Funds - Sustainable UK Opportuniti.. NG 10.45%

T. Bailey UK Responsibly Invested Equity Fund I ©.09%

Aviva Investors Invt. Fds ICVC - UK Listed Small & .. [N 7.89%

Valu-Trac Invt. Fds. ICVC - Downing Unique Opportu.. [ 7.81%

Allianz UK & European Investment Fds. - UK Opport.. [N 6.70%

CFP Castlefield Funds - Sustainable UK Smaller Co.. [N 6.29%

VT Downing Invt, Fds. ICVC - Small & Mid-Cap Inco.. [N 6.14%

ES River & Mercantile Funds ICVC - UK Dynamic Equ. N 6.07%

Cyclical: Largest Overweight Allocations, %

Fund Name

Marlborough Multi Cap Income Fund I S 65%
Lowland Investment Company Plc ]

GVQ Investment Funds (Dublin) Plc - UK Focus Fund [N S.05°%
abrdn OEIC V - abrdn UK Value Equity Fund I 5.06%
Premier Miton Investment Funds 3 - UK Multi Cap .. [N R G .62

LF Livbridge UK Multi Cap Fund I G.41%

abrdn OEIC V - abrdn UK Income Unconstrained Equ.. NG 4 .72%

Slater Income Fund I 4.05%
CFP Castlefield Funds - SDL UK Buffetology Fund [N 3.42%
Polar Capital Funds Plc - UK Value Opportunities Fu.. 2.12%

VT Tyndall Funds ICVC - Real Income Fund 1.48%

Premier Miton Investment Funds 3 - UK Value Oppo.. 1.37%

Schroder UK Mid 250 Fund 1.32%

Henderson Opportunities Trust Plc 11%

Slater Growth Fund 1.04%

Sensitive: Largest Overweight Allocations, %

Fund Name

Schroder Invt, Fund Company - UK Dynamic Smalle.. I
LF Gresham House Equity Funds - UK Smaller Com.. N 24 24%
Unicorn Investment Funds - UK Smaller Companies.. NG 24 05%
Marlborough UK Micro-Cap Growth Fund I 24.05%
Royal London Equity Funds ICVC - UK Smaller Com.. [N 23 83%
T. Bailey UK Responsibly Invested Equity Fund I 23.53%
BlackRock UK Smaller Companies Fund I 22.98%
TB Guinness Investment Funds - UK Equity Income .. N NRNRGTINEGEGEGEGEEEEEN 22 28%
TB Whitman UK Small Cap Growth Fund I 21.01%
BlackRock Growth & Recovery Fund I 21.01%
Janus Henderson UK & EU Fds. - UK Smaller Compa. NG °0.80%
Henderson Smaller Companies Investment Trust Plc GG 20.76 %

FP Octopus Invts, UCITS Funds - UK Mic. Cap Gro. Fd. NG 20.41%
Marlborough Special Situations I 20.35%
Castlefield Funds - CFP SDL Free Spirit I 19.84%

Average Fund Weight vs MSCI UK Small Cap by Sector Group

Defensive -0.88% l

Average Fund Weight vs MSCI UK Small Cap Time-Series by Sector Group
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Defensive: Largest Underweight Allocations, %

Fund Name

abrdn QEIC V - abrdn UK Value Equity Fund
Henderson Smaller Companies Investment Trust Plc
Janus Henderson UK & EU Fds. - UK Smaller Compa..
Mirabaud - UK Equity High Alpha

Janus Henderson Investment Fund OEIC - UK Alpha..
Aviva Investors Invt. Fds. ICVC - UK Smaller Compa..
TB Guinness Investment Funds - UK Equity Income ..
BlackRock UK Smaller Companies Fund

Unicorn Investment Funds - UK Smaller Companies..
MGTS AFH DA Fund - UK Smaller Companies

VT Cape Wrath Focus Fund

Jupiter Investment Management Series | - UK Sma..
Columbia Threadneedle (UK) ICVC Il - UK Smaller C..
LF Gresham House UK Micro Cap Fund

LF Gresham House Equity Funds - UK Smaller Com..

-8.48% I
798%
794%
7.86%
7.82%

7.45%
-6.95%
-6.8%
-679%
-670%
-6.66% [

-6.57%
515% [
-5.98%
-5.97%

Cyclical: Largest Underweight Allocations, %

Fund Name

FP Octopus UK Future Generations Fund

CFP Castlefield Funds - Sustainable UK Smaller Co..
T. Bailey UK Responsibly Invested Equity Fund
Jupiter Asset Mgmt. Series Plc - UK Dynamic Equity..
Royal London Equity Funds ICVC - UK Smaller Com..
Schroder Invt. Fund Company - UK Dynamic Smalle..

-37.04% I
|
-2813% I
-28.04% I
-26.31% I
-24.37% I
-22.20%
-21.60% |
-21.46% I
-2118%
-21.02%
-2099%
-20.81%
-2066%
-2063%

Unicorn Investment Funds - UK Smaller Companies..
CFP Castlefield Funds - Sustainable UK Opportuniti..
Liontrust UK Smaller Companies Fund

Castlefield Funds - CFP SDL Free Spirit

MI Sterling Select Companies Fund

Marlborough UK Micro-Cap Growth Fund
Marlborough Special Situations

TB Whitman UK Small Cap Growth Fund

Liontrust UK Micro Cap Fund

Sensitive: Largest Underweight Allocations, %

Fund Name

Premier Miton Investment Funds 3 - UK Multi Cap ..
Fidelity Funds SICAV - UK Special Situations Fund
Marlborough Multi Cap Income Fund

Schroder UK Mid 250 Fund

Polar Capital Funds Plc - UK Value Opportunities Fu..
Fidelity Invt. Funds - Special Situations Fund

Slater Income Fund

-14.04% I
-10.50%

-970%

-8.86% (NI

-879% I

-8.30%

-778% |

Premier Miton Responsible UK Equity Fund -571%
Fidelity Invt. Funds - UK Smaller Companies Fund -5.47%
Allianz UK & European Investment Fds. - UK Opport.. -4.93%
Premier UK Growth Fund -3.69%

abrdn QEIC V - abrdn UK Income Unconstrained Equ.. -3.11%

MI Chelverton UK Equity Fund - Income Fund -3.09%

Fidelity Invt. Funds Il - UK Opportunities Fund -2.63%
Dimensional Funds ICVC - United Kingdom Small C.. -2.44%



Sector Group Allocation Changes [Fund Level]

Defensives: Largest Changes in Fund Weight, %. 12/31/2022 - 9/30/2023

Fund Name New or Closed Fund Weight, %

LF Miton Investment Funds 3 - UK Smaller Companies Fd I 16.65%

T. Bailey UK Responsibly Invested Equity Fund I 13.20%

CFP Castlefield Funds - Sustainable UK Opportunities Fund I 2141%
Fidelity Funds SICAV - UK Special Situations Fund I 2/ -39%
Fidelity Invt. Funds - Special Situations Fund I 25.01%
Slater Recovery Fund I 13.09%

Jupiter Investment Management Series | - UK Mid Cap Fund N 7.23%

abrdn OEIC V - abrdn UK Value Equity Fund 2.48%

LF Gresham House UK Micro Cap Fund 4.98%

Lowland Investment Company Plc I 0.24%

Columbia Threadneedle (UK) ICVC Il - UK Smaller Cap Fund 4.81%

LF Gresham House Equity Funds - UK Smaller Companies 4.99%

SWIP Tracker & Specialist ICVC - UK Smaller Companies Fund 6.74%

GVQ Investment Funds (Dublin) Plc - UK Focus Fund 6.99%

Cyclicals: Largest Changes in Fund Weight, %. 12/31/2022 - 9/30/2023

Fund Name New or Closed Fund Weight, %

Aviva Investors Invt, Fds. ICVC - UK Smaller Companies I 45.34%
Unicorn Investment Funds - UK Growth Fund I 41.95%
Jupiter Investment Management Series | - UK Mid Cap Fund I 51.67%
FP Octopus Invts. UCITS Funds - UK Multi Cap Income Fund I 46.22%
FTF Martin Currie UK Smaller Companies Fund I 43.47%
Majedie Asset Mgmt. Invt. Fd. - UK Income Fund I /6.45%
JPMorgan Fund I ICVC - UK Smaller Companies Fund I 39.84%
Schroder UK Mid 250 Fund | A
ES River & Mercantile Funds ICVC - UK Dynamic Equity Fund N 36.26%

MI Sterling Select Companies Fund 30.62%

GVQ Investment Funds (Dublin) Plc - Opportunities Fund I £ 3.93%

VT Tyndall Funds ICVC - Real Income Fund I G3.11%
VT Cape Wrath Focus Fund 32.83%

Ninety One Funds Series | OEIC - UK Smaller Companies Fund 32.60%

Sensitives: Largest Changes in Fund Weight, %. 12/31/2022 - 9/30/2023

Fund Name New or Closed Fund Weight, %

LF Gresham House Equity Funds - UK Smaller Companies I 59.40%
VT Tyndall Funds ICVC - Real Income Fund N 40.07%

ES River & Mercantile Funds ICVC - UK Dynamic Equity Fund I 45.22%
Baillie Gifford UK Growth Fund Plc I 7-31%
Castlefield Funds - CFP SDL Free Spirit I 55 00%
Ninety One Funds Series | OEIC - UK Smaller Companies Fund I 53.05%
GVQ Investment Funds (Dublin) Plc - Opportunities Fund N 39.76%
Fidelity Invt. Funds - UK Smaller Companies Fund 31.93%

Omnis Portfolio Investments ICVC - UK Smaller Companies F.. D 44.13%
Schroder Institutional UK Smaller Companies Fund I S3.91%
FTF Martin Currie UK Smaller Companies Fund I 47.32%
Slater Recovery Fund I S5.06%
Schroder UK Smaller Companies Fund I 121%

Unicorn Investment Funds - UK Growth Fund

I %

Weight Change. %
I 5.57%
I 535
I 4 82%
I 4.80%
I 4 65%
I 3.44%
I 3.43%
-3.42% N
-3.87% I
-3.88% N
-4.01%
-4.35% I
-4.47% R
-4.89% N

Weight Change. %
I 1.25%
. %
I o.59%
. 0 50%
I 813%
I 6.79%
B 6.77%
-5.67% [l
-573% [l
-5.76%
-577%
-9.06% [
-9.37%
-9.90%

Weight Change. %
I c 550
I 553%
7.2
B 6.09%
I 6.00%
B 599%
B 562%
-6.57% [l
-6.95% |l
-7.66% [
-7.83% [
-7.89% [N
-8.30% |
-13.01% |

Defensives: Largest Fund Flows, $. 12/31/2022 - 9/30/2023

Fund Name New or Closed
Fidelity Invt. Funds - Special Situations Fund

Fidelity Invt. Funds - UK Smaller Companies Fund

LF Livbridge UK Multi Cap Fund

Jupiter Investment Management Series | - UK Mid Cap Fund
Unicorn Investment Funds - UK Income Fund

Fidelity Invt. Funds Il - UK Opportunities Fund

Jupiter Investment Management Series | - UK Smaller Cos. ..
Lowland Investment Company Plc

Abrdn OEIC Il - abrdn UK Smaller Companies Fund

Baillie Gifford UK & Bal. Fds. - UK Equity Alpha Fund

Premier Miton Investment Funds 3 - UK Multi Cap Income Fu..
Aberforth Smaller Companies Trust Plc

CFP Castlefield Funds - SDL UK Buffetology Fund

Slater Growth Fund

Cyclicals: Largest Fund Flows, S. 12/31/2022 - 9/30/2023

Fund Name New or Closed
Fidelity Invt. Funds - UK Smaller Companies Fund

LF Livbridge UK Multi Cap Fund

Premier Miton Investment Funds 3 - UK Value Opportuniti..
Aberforth Smaller Companies Trust Plc

Lowland Investment Company Plc

Abrdn OEIC Il - abrdn UK Smaller Companies Fund

abrdn OEIC V - abrdn UK Value Equity Fund

Marlborough UK Micro-Cap Growth Fund

Liontrust UK Smaller Companies Fund

Premier Miton Investment Funds 3 - UK Multi Cap Income..
Marlborough Multi Cap Income Fund

CFP Castlefield Funds - SDL UK Buffetology Fund
Schroder UK Mid 250 Fund

Jupiter Investment Management Series | - UK Mid Cap F..

Sensitives: Largest Fund Flows, 8. 12/31/2022 - 9/30/2023

Fund Name New or Closed
LF Livbridge UK Multi Cap Fund

LF Gresham House Equity Funds - UK Smaller Companies
BlackRock Growth & Recovery Fund

T. Bailey UK Respaonsibly Invested Equity Fund

Baillie Gifford UK Growth Fund Plc

abrdn OEIC | - abrdn UK Mid-Cap Equity Fund

LF Gresham House UK Micro Cap Fund

Polar Capital Funds Plc - UK Value Opportunities Fund
Fidelity Invt. Funds - Special Situations Fund

Slater Growth Fund

Jupiter Investment Management Series | - UK Smaller C..
Marlborough Special Situations

CFP Castlefield Funds - SDL UK Buffetology Fund

Jupiter Investment Management Series | - UK Mid Cap F..
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Fund AUM, S Fund Flows, $
I $803M I 5202.9M
$7IM $17.0M
$51M $13.6M
$61M $13.2M
$34M $12.3M
$114M $8.8M
$26M §7.2M
$43M (s21.7M) |
$161M (s22.2m) |
$102M ($24.4M) W
$60M ($26.8M) |l
$61M ($29.0M) W
$84M ($30.5M) W
$113M ($331M) W
Fund AUM, $ Fund Flows, $
$274M I 5$38.0M
$259M I $36.9M
$243M M $35.4M
I 5768M I $35.4M
$255M W 527.0M
$407M [l 525.5M
$274M W $24.2M
$259M ($45.0M)
$393M ($45.2M)
$435M ($837M)
$356M ($107.1M)
$329M ($1207M)
$400M ($146.9M) N
I $43TM [$163.2M) |
Fund AUM, $ Fund Flows, $
$188M B $395M
$61M J $28.9M
$43M ] $18.3M
$16M ] $16.8M
$169M $12.9M
$110M $12.5M
$121M $10.7M
$341M ($68.1M)
I 934 ($75.6M)
[ s41eMm ($77.2M)
$325M ($80.9M)
I 5533M ($103.6M)
$318M ($121.2M) [
§309M ($3147M) |



Sector Allocations




Sector Allocations

Sectors: Average Fund Weights / Z-Score (7/31/2011 - Present)

Sector

Industrials

Financials

Information Technology

Consumer Discretionary

Communication Services

Materials

Consumer Staples

Real Estate

Health Care

Energy

Utilities

Multi

Average Weight

23.39%

17.62%

13.38%

12.87%

6.27%

5.13%

4.34%

4.25%

4.23%

3.13%

1.51%

| 0.09%

Sectors: Funds Invested %

Sector

Industrials

Financials

Consumer Discretionary

Information Technology

Communication Services

Materials

Real Estate

Health Care

Consumer Staples

Energy

Utilities

Multi

Funds Invested %

100.00%

100.00%

100.00%

98.11%

96.23%

88.68%

87.74%

87.74%

87.74%

68.87%

43.06%

5.66%

Z-Score

40.04%

95.30% @

58.63%

©32.30%

© 17.94%

@ 16.08%

56.46%

® 27.05%

® 20.40%

® 28.26%

61.20%

® 2.81%

Z-Score

100.00% @

100.00% @

100.00% @

65.09%

©® 67.60%

®19.76%

57.94%

43.24%

42.78%

® 23.06%

44.68%

p 0.00%

Defensive Sectors: Largest Fund Weights, %

Fund Name

FP Octopus UK Future Generations Fund
SVS Church House UK Smaller Compan..
Premier Miton Responsible UK Equity F..
Valu-Trac Invt. Fds. ICVC - Downing Uni..
GVQ Investment Funds (Dublin) Plc - Op..
CFP Castlefield Funds - Sustainable UK..
T. Bailey UK Responsibly Invested Equit..
CFP Castlefield Funds - Sustainable UK..
Rathbone UK Opportunities Fund
Premier UK Growth Fund

Premier UK Growth Fund

VT Downing Invt. Fds. ICVC - Small & Mi..
Fidelity Invt. Funds Il - UK Opportunitie..
LF Miton Investment Funds 3 - UK Sma..
Fidelity Invt. Funds - Special Situations..

Sector

Health Care
Consumer Staples
Health Care
Health Care
Health Care
Consumer Staples
Health Care
Health Care
Consumer Staples
Consumer Staples
Health Care
Consumer Staples
Consumer Staples
Utilities

Health Care

Cyclical Sectors: Largest Fund Weights, %

Fund Name

GVQ Investment Funds (Dublin) Plc - UK.
Slater Income Fund

abrdn OEIC V - abrdn UK Income Uncon..
Lowland Investment Company Plc
abrdn OEIC V - abrdn UK Value Equity F..
LF Livbridge UK Multi Cap Fund
Schroder UK Mid 250 Fund

MI Chelverton UK Equity Fund - Income..
GVQ Investment Funds (Dublin) Plc - Op..
Unicorn Investment Funds - UK Income..
Unicorn Investment Funds - UK Ethical ..
Marlborough Multi Cap Income Fund
Mirabaud - UK Equity High Alpha
Premier Miton Investment Funds 3 - U..
FTF Martin Currie UK Smaller Compani..

Sector

Financials
Financials
Financials
Financials
Financials
Financials

Consumer Discretionary

Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials

Sensitive Sectors: Largest Fund Weights, %

Fund Name

Unicorn Investment Funds - UK Smaller..
T. Bailey UK Responsibly Invested Equit..

HBOS Specialised Invt. Funds ICVC - S..
SWIP Tracker & Specialist ICVC - UK S..
Schroder Invt. Fund Company - UK Dyn..
Invesco Sm. Cos. & Mkts. Invt. Ser. - UK.
AXA Framlington UK Mid Cap Fund
Unicorn Investment Funds - UK Ethical ..
Unicorn Investment Funds - UK Income..
AEGON Asset Mgmt. UK ICVC - UK Smal..

VT Tyndall Funds ICVC - Real Income Fu..

Aberforth Smaller Companies Trust Plc
Henderson Smaller Companies Invest..
Janus Henderson UK & EU Fds. - UK S..
VT Cape Wrath Focus Fund

Sector

Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials

I 20.55%
I /5%
I '5.35%
I 1372%
I 1354%
I 13.42%
I 13.20%

I 12.70%
11.92%

11.54%
11.00%
10.66%
10.54%
10.24%
10.08%

I 53
I 3655
I 5%
I 550%
I 3526
I 34.16%
I 3155%

30.32%
30.22%
28.98%
29.95%
29.03%
29.03%
28.81%
28.19%

I 2.14%
I 5%
I 2501
0
I 34.35%

I 34.28%
32.17%

31.72%
31.62%
31.35%
31.26%
31.06%
30.50%
30.50%
30.43%

COPLEY
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Defensive Sectors: Largest Fund AUM, $

Fund Name

Fidelity Invt. Funds - Special Situations Fund
Fidelity Invt. Funds - Special Situations Fund
Fidelity Invt. Funds - Special Situations Fund

Polar Capital Funds Plc - UK Value Opportunities Fu..
Abrdn OEIC Il - abrdn UK Smaller Companies Fund
Liontrust UK Smaller Companies Fund

Slater Growth Fund

Franklin Templeton Funds - FTF Martin Currie UK Mi..
Polar Capital Funds Plc - UK Value Opportunities Fu..
Liontrust UK Smaller Companies Fund

Aberforth Smaller Companies Trust Plc

Baillie Gifford UK & Bal. Fds. - UK Equity Alpha Fund
Montanaro Smaller Companies Plc - UK Income Fun..
Fidelity Invt. Funds Il - UK Opportunities Fund

MI Chelverton UK Equity Fund - Growth Fund

Cyclical Sectors: Largest Fund AUM, $

Fund Name

Fidelity Invt. Funds - Special Situations Fund
Fidelity Invt. Funds - Special Situations Fund
Aberforth Smaller Companies Trust Plc

Liontrust UK Smaller Companies Fund

Aberforth Smaller Companies Trust Plc

Polar Capital Funds Plc - UK Value Opportunities Fu..
Slater Growth Fund

Schroder UK Mid 250 Fund

Premier Miton Investment Funds 3 - UK Multi Cap ..
Jupiter Investment Management Series | - UK Mid ..
Franklin Templeton Funds - FTF Martin Currie UK Mi..
Polar Capital Funds Plc - UK Value Opportunities Fu..
Polar Capital Funds Plc - UK Value Opportunities Fu..
Abrdn OEIC Il - abrdn UK Smaller Companies Fund
MI Chelverton UK Equity Fund - Growth Fund

Sensitive Sectors: Largest Fund AUM, $

Fund Name

Fidelity Invt. Funds - Special Situations Fund
Aberforth Smaller Companies Trust Plc

Liontrust UK Smaller Companies Fund

Abrdn OEIC Il - abrdn UK Smaller Companies Fund
MI Chelverton UK Equity Fund - Growth Fund
Liontrust UK Smaller Companies Fund

Henderson Smaller Companies Investment Trust Plc
Franklin Templeton Funds - FTF Martin Currie UK Mi..
Fidelity Invt. Funds - Special Situations Fund
Marlborough UK Micro-Cap Growth Fund
Marlborough Special Situations

Abrdn OEIC Il - abrdn UK Smaller Companies Fund
Marlborough Special Situations

Invesco Sm. Cos. & Mkts, Invt. Ser. - UK Sm. Cos. Eq..
Polar Capital Funds Plc - UK Value Opportunities Fu..

RESEARCH

Sector

Health Care I 5323.6M
Consumer Staples I $294.4M
Utilities I $184.6M
Consumer Staples $92.3M
Consumer Staples $78.4M

Health Care §75.4M

Health Care $71.0M

Consumer Staples $70.1M

Health Care $62.9M

Consumer Staples $611M

Consumer Staples $60.8M

Health Care $57.1M

Consumer Staples $55.8M

Consumer Staples $52.5M

Health Care $47.6M

Sector

Financials I 5714.9M
Consumer Discretionary $326.4M
Consumer Discretionary §312.7M
Financials $280.2M
Financials $251.8M
Financials $249.1M
Financials $242.8M
Consumer Discretionary $238.9M
Financials $215.1M
Consumer Discretionary $212.6M
Consumer Discretionary $207.3M
Materials $193.9M
Consumer Discretionary $191.8M
Financials $191.3M
Financials $188.0M
Sector

Industrials I 5551.3M
Industrials I 5456.3M
Industrials $318.2M
Industrials $310.8M
Industrials $262.4M
Information Technology $261.0M
Industrials $259.9M
Industrials $251.5M
Energy $245,8M
Information Technology $244.6M
Industrials $§221.7M
Information Technology $213.9M
Information Technology $206.2M
Industrials $205.8M
Industrials $202.8M



Sector Allocations Relative to Benchmark

Sectors: Average Weight vs MSCI UK Small Cap / Z-Score (7/31/2011 - Present)

Sector

Information Technology

Communication Services 1.39%
Energy 0.89%
Financials 0.85%
Industrials 0.46%
Health Care 0.12%
Multi 0.09%
Materials 0.08%
Utilities 0.02%
Consumer Staples -1.02%

Consumer Discretionary -5.32% -

Real Estate -7.39%

Average Weight vs MSCI UK Sma..

Z-Score

55.65%

55.56%

91.28% @

©78.04%

® 31.54%

® 33.09%

61.52%

94.27% @

100.00% @

55.32%

® 30.92%

® 14.78%

Sectors: Funds Overweight % / Z-Score (7/31/2011 - Present)

Sector Funds 0/W %
Information Technology _ 72.64%
Communication Services _ 57.55%
Industrials _ 56.60%
Energy _ 52.83%
Materials _ 45.28%
Financials _ 45.28%
Health Care _ 43.40%
Utilities - 39.62%
Consumer Staples - 30.19%
Consumer Discretionary 20.75%

Multi 5.66%

Real Estate 0.00%

Z-Score

49.55%

©® 68.59%

46.71%

90.82% @

85.40% @

62.76%

® 30.15%

100.00% @

37.44%

® 23.64%

p 0.00%

p 0.00%

Defensive Sectors: Largest Fund Overweights, %

Fund Name

FP Octopus UK Future Generations Fund

Premier Miton Responsible UK Equity Fund

SVS Church House UK Smaller Companies Fund
Valu-Trac Invt. Fds. ICVC - Downing Unique Oppo..
GVQ Investment Funds (Dublin) Plc - Opportuniti..
T. Bailey UK Responsibly Invested Equity Fund

LF Miton Investment Funds 3 - UK Smaller Com..
CFP Castlefield Funds - Sustainable UK Smaller ..
CFP Castlefield Funds - Sustainable UK Opportu..
Premier UK Growth Fund

Rathbone UK Opportunities Fund

Premier UK Growth Fund

Fidelity Invt. Funds - Special Situations Fund
Fidelity Funds SICAV - UK Special Situations Fun..
Jupiter Asset Mgmt. Series PIc - UK Dynamic Eq..

Cyclical Sectors: Largest Fund Overweights, %

Fund Name

GVQ Investment Funds (Dublin) Plc - UK Focus F..
Slater Income Fund

abrdn OEIC V - abrdn UK Income Unconstrained ..
Lowland Investment Company Plc

abrdn OEIC V - abrdn UK Value Equity Fund

LF Livbridge UK Multi Cap Fund

MI Chelverton UK Equity Fund - Income Fund
GVQ Investment Funds (Dublin) Plc - Opportuniti..
Schroder UK Mid 250 Fund

Unicorn Investment Funds - UK Income Fund
Unicorn Investment Funds - UK Ethical Income
Marlborough Multi Cap Income Fund

Mirabaud - UK Equity High Alpha

Premier Miton Investment Funds 3 - UK Multi Ca..
LF Miton Investment Funds 3 - UK Smaller Com..

Sensitive Sectors: Largest Fund Overweights, %

Fund Name

Threadneedle Invt. Funds ICVC - UK Smaller Com..
Marlborough Nano Cap Growth Fund

CFP Castlefield Funds - Sustainable UK Smaller ..
Marlborough UK Micro-Cap Growth Fund

Ninety One Funds Series | OEIC - UK Smaller Com..
FP Octopus UK Future Generations Fund

TB Whitman UK Small Cap Growth Fund

AXA Framlington UK Smaller Companies Fund
Unicorn Investment Funds - UK Smaller Compani..
Liontrust UK Micro Cap Fund

Aviva Investors Invt. Fds. ICVC - UK Smaller Comp..
Royal London Equity Funds ICVC - UK Smaller Co..
T. Bailey UK Responsibly Invested Equity Fund
Mirabaud - UK Equity High Alpha

Schroder Invt. Fund Company - UK Dynamic Smal..

Sector

Health Care I 16.74%
Health Care I 11.22%
Consumer Staples I 10.09%
Health Care I ©.62%

Health Care I S43%

Health Care I 5.05%

Utilities I 8.75%

Health Care I 859%
Consumer Staples [N 8.06%

Health Care I 6.89%

Consumer Staples [ 6.56%

Consumer Staples [N 6.17%

Health Care [ 5.98%

Health Care I 5.86%

Utilities I 5.42%

Sector

Financials I 25.16%
Financials I 22.20%
Financials I 21.10%
Financials I 20.03%
Financials I 15.49%
Financials I 17.42%
Financials I 13.56%
Financials I 13.46%
Consumer Discretionary [N 13.40%
Financials I 13.21%
Financials I 13.18%
Financials I 12.26%
Financials I 12.26%
Financials I 12.04%
Materials I 11.87%

Sector

Information Technology [N 22.54%
Information Technology [N 22.43%
Information Technology [N 22.05%
Information Technology [N 2'58%
Information Technology [N 21.24%
Information Technology | 20.68%
Information Technology N 20.32%
Information Technology NN 20.05%
Industrials I 1°.21%
Information Technology | '8.48%
Information Technology [N 17.43%
Information Technology I 17.40%
Industrials I 16.82%
Information Technology | 16.79%
Information Technology [ 16.60%

COPLEY
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Defensive Sectors: Largest Fund Underweights, %

Fund Name

abrdn OEIC V - abrdn UK Value Equity Fund
BlackRock UK Smaller Companies Fund

FP Octopus Invts. UCITS Funds - UK Mic. Cap Gro. Fd.
GVQ Investment Funds (Dublin) Plc - Opportunities ..
GVQ Investment Funds (Dublin) Plc - UK Focus Fund
Henderson Smaller Companies Investment Trust Plc
Janus Henderson UK & EU Fds. - UK Smaller Compa..
LF Gresham House UK Micro Cap Fund

TB Amati UK Smaller Companies Fund

TB Whitman UK Small Cap Growth Fund

VT Cape Wrath Focus Fund

Jupiter UK Smaller Companies Fund

Jupiter Investment Management Series | - UK Sma..
Marlborough UK Micro-Cap Growth Fund

Schroder UK Mid 250 Fund

Sector

Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples

Cyclical Sectors: Largest Fund Underweights, %

Fund Name

Unicorn Investment Funds - UK Income Fund
Unicorn Investment Funds - UK Ethical Income
Fidelity Invt. Funds Il - UK Opportunities Fund
Jupiter Asset Mgmt. Series Plc - UK Dynamic Equity..
VT Cape Wrath Focus Fund

Castlefield Funds - CFP SDL Free Spirit

FP Octopus UK Future Generations Fund

Liontrust UK Smaller Companies Fund

CFP Castlefield Funds - Sustainable UK Smaller Co..
Unicorn Investment Funds - UK Smaller Companies..
Unicorn Investment Funds - UK Growth Fund

Slater Income Fund

T. Bailey UK Responsibly Invested Equity Fund

MI Chelverton UK Equity Fund - Growth Fund

Ninety One Funds Series | OEIC - UK Smaller Comp..

Sector

Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Financials

Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary

Sensitive Sectors: Largest Fund Underweights, %

Fund Name

Slater Income Fund

Premier Miton Investment Funds 3 - UK Multi Cap ..
Premier UK Growth Fund

Premier Miton Responsible UK Equity Fund

FP Octopus UK Future Generations Fund

abrdn OEIC V - abrdn UK Value Equity Fund

LF Miton Investment Funds 3 - UK Smaller Compan..
Allianz UK & European Investment Fds. - UK Opport..
Marlborough Nano Cap Growth Fund

Castlefield Funds - CFP SDL Free Spirit

abrdn OEIC V - abrdn UK Income Unconstrained Equ..
Fidelity Funds SICAV - UK Special Situations Fund
Rathbone UK Opportunities Fund

GVQ Investment Funds (Dublin) Plc - Opportunities ..
VT Tyndall Funds ICVC - Real Income Fund

Sector

Industrials

Industrials

Industrials

Industrials

Industrials

Industrials

Industrials

Industrials

Industrials

Industrials

Industrials

Industrials

Industrials

Information Technology
Information Technology

-5.36%
5.36%
5.36%
-5.36%
5.36%
5.36%
-5.36%
5.36%
5.36% |
-5.36%
5.36%

-4.46% |
-4.45%
-4:35% |
-4.22% |

-17.29% |
-17.09% |
-16.48% |
-15.99% |
-15.31% |
-14.77% |
-14.35% |
-14.29%
-14.02% I
-13.89% |
-13.26% |
-12.73% |-
-12.04% |
-11.92% |
-1176% |

-15.41% |
-12.73% |-
-12.62% |

-11.31% -
-10.79% |
-9.62% [
-9.60% .
-912% |-
-879% [
-811% [
-8.07%
7.67% -
-7.60% [
7.35% [
-7.35%



Sector Allocation

Changes [Aggregate]

Sectors: Change in Average Weight
12/31/2022 - 9/30/2023

Consumer Discretionary

Industrials

Consumer Staples

Financials

Real Estate

Multi

Health Care

Energy

Utilities

Materials

Information Technology

Communication Services

112%

0.51%
0.01%
-0.03%
-0.03%
-0.18%
-0.20%

Sectors: Change in Average Weight vs MSCI UK Small Cap

12/31/2022 - 9/30/2023

Utilities

Financials

Energy

Materials

Health Care

Consumer Staples

Multi

Communication Services

Real Estate

Industrials

Information Technology

Consumer Discretionary

0.31%
0.31%
0.27%
-0.03%
-0.03%
-0.10%
-0.12%

Sectors: Change in Funds Invested %
12/31/2022 - 9/30/2023

Consumer Staples
Consumer Discretionary
Utilities

Materials

Information Technology

Real Estate 0.00%
Industrials 0.00%
Financials 0.00%
Multi -0.94%

Energy -0.94%
Communication Services -0.94%

Health Care -4.72% _

Sectors: Change in Funds Overweight %
12/31/2022 - 9/30/2023

Utilities

Financials _ 10.38%
Health Care - 6.60%
Energy 2.83%
Materials 0.94%

Multi -0.94%

Industrials -0.94%

Consumer Staples -0.94%

Communication Services -0.94%

Information Technology -1.89%

Real Estate -1.89%

Consumer Discretionary

COPLEY

FUND RESEARCH

Sectors: Combined Fund Flows, $
12/31/2022 - 9/30/2023

Consumer Staples

Multi

Utilities

Materials

Energy

Real Estate

Health Care

Financials

Communication Services

Information Technology

Consumer Discretionary

Industrials

I524.15M

($1.96M)
($12.29M)

($37.47M)

(543.64M)

($67.36M)
($119.70M)
($233.01M)
($263.77M)

($319.72M)

($532.06M)

($863.00M)

Sectors: Combined Fund Flows as Percentage of AUM
12/31/2022 - 9/30/2023

Consumer Staples

Materials

Utilities

Energy

Financials

Real Estate

Information Technology

Health Care

Industrials

Communication Services

Consumer Discretionary

. 1.42%

-151%
-1.55%
-2.1%
-3.08%

-4.18%

-5.99%

-7.30%

-9.28%

-9.33%

-10.35%




Sector Allocation Changes [Fund Level]

Defensive Sectors: Largest Changes in Fund Weight, %. 12/31/2022 - 9/30/2023

Fund Name

Premier UK Growth Fund

T. Bailey UK Responsibly Invested Equity Fund
LF Miton Investment Funds 3 - UK Smaller Com..
VT Downing Invt. Fds. ICVC - Small & Mid-Cap In..
Premier Miton Responsible UK Equity Fund

TB Whitman UK Small Cap Growth Fund

FP Octopus UK Future Generations Fund

abrdn OEIC V - abrdn UK Value Equity Fund
Marlborough Multi Cap Income Fund

Premier Miton Responsible UK Equity Fund
SWIP Tracker & Specialist ICVC - UK Smaller Co..
LF Gresham House UK Micro Cap Fund

LF Gresham House Equity Funds - UK Smaller C.. Close
GVQ Investment Funds (Dublin) Plc - UK Focus F..

New or C.. Sector

Fund Weight, %

consumer Staples [N 11.54%
Health Care I 3.20%
Utilities I 10.24%
Consumer Staples I 10.66%
Consumer Staples [N 7.06%

Health Care I 515%

Health Care I 20.65%
Health Care 2.48%

Utilities [ 3.95%

Utilities 2.33%

Utilities 0.62%

Health Care I 4.98%

Health Care 0.00%

Health Care I 6.99%

Cyclical Sectors: Largest Changes in Fund Weight, %. 12/31/2022 - 9/30/2023

Fund Name

Unicorn Investment Funds - UK Growth Fund

FP Octopus Invts. UCITS Funds - UK Multi Cap In..
Aviva Investors Invt, Fds. ICVC - UK Smaller Co..
abrdn OEIC V - abrdn UK Value Equity Fund
JPMorgan Fund Il ICVC - UK Smaller Companies..
Polar Capital Funds Plc - UK Value Opportunitie..
FTF Martin Currie UK Smaller Companies Fund
Majedie Asset Mgmt. Invt. Fd. - UK Income Fund
ES River & Mercantile Funds ICVC - UK Dynamic ..
Schroder UK Mid 250 Fund

GVQ Investment Funds (Dublin) Plc - Opportunit..
VT Tyndall Funds ICVC - Real Income Fund
Jupiter Asset Mgmt. Series Plc - UK Dynamic Eq..
Ninety One Funds Series | OEIC - UK Smaller Co..

New or C.. Sector

Fund Weight, %

Financials I 0/ .54%
Consumer Discretionary [N 16.54%
consumer Discretionary [N 22.56%
Financials I 35.26%
Consumer Discretionary [N 15.73%
Financials I 20.88%
Financials I °5.19%
Materials 3.70%

Financials 1.77%

Financials I 16.65%
Financials I 30.22%
Financials I 19.93%
Financials N 13.76%

Financials I 13.91%

Sensitive Sectors: Largest Changes in Fund Weight, %. 12/31/2022 - 9/30/2023

Fund Name

LF Gresham House Equity Funds - UK Smaller C..
T. Bailey UK Responsibly Invested Equity Fund
MI Sterling Select Companies Fund

BlackRock UK Smaller Companies Fund

GVQ Investment Funds (Dublin) Plc - Opportunit..
ES River & Mercantile Funds ICVC - UK Dynamic ..
GVQ Investment Funds (Dublin) Plc - UK Focus F..
TB Amati UK Smaller Companies Fund

Slater Growth Fund

Unicorn Investment Funds - UK Growth Fund

T. Bailey UK Responsibly Invested Equity Fund
Slater Income Fund

Slater Recovery Fund

abrdn OEIC V - abrdn UK Value Equity Fund

New or C.. Sector

Fund Weight, %
Information Technology [N 20.63%

Industrials I 39.75%
Industrials I 25.20%
Industrials I 2S.12%
Industrials I 25.85%
Industrials I °514%
Industrials I 21.41%

Information Technology [N 18.45%
Communication Services [N 14.82%
Information Technology [N 16.63%
Information Technology [N 18.95%

Industrials 7.52%
Communication Services 12.11%
Industrials [ 13.31%

Weight Change. %
I S.14%
I 538%
I 5.12%
I 3.90%
I 3.63%

[ 3.20%

-3.42%
-360% [
-376% [
-385%
-3.87% M
-410%
-489% N

3.09%

Weight Change. %

-5.15%
-5.19%

[ EERA
I 7.69%
I 7.652%
. 713%
I 6.98%
B 6.52%
I 6.48%

-561% [
-5.63% [l
-5.76% [l
-5.89% [
-13.25% |

Weight Change. %

I 1174%

I 7-25%
I 6.98%
I 6.92%
I 6.91%
I 6.82%
I 6.36%

-6.54% [l
-7.06% N
-7.36% [N
7.47%
-7.95%
-8.42%
-8.48%

Defensive Sectors: Largest Fund Flows, . 12/31/2022 - 9/30/2023

Fund Name

Fidelity Invt. Funds - Special Situations Fund
Fidelity Invt. Funds - Special Situations Fund
Fidelity Invt. Funds - Special Situations Fund
Polar Capital Funds Plc - UK Value Opportunitie.,
Premier UK Growth Fund

Premier Miton Investment Funds 3 - UK Value O..
Unicorn Investment Funds - UK Income Fund
abrdn OEIC V - abrdn UK Value Equity Fund
Baillie Gifford UK & Bal. Fds. - UK Equity Alpha F..
CFP Castlefield Funds - SDL UK Buffetology Fun..
Polar Capital Funds Plc - UK Value Opportunitie..
Marlborough Multi Cap Income Fund

Slater Growth Fund

Aberforth Smaller Companies Trust Plc

Cyclical Sectors: Largest Fund Flows, S. 12/31/2022 - 9/30/2023

Fund Name

Polar Capital Funds Plc - UK Value Opportunitie.,
abrdn OEIC V - abrdn UK Value Equity Fund
Polar Capital Funds Plc - UK Value Opportunitie..
LF Livbridge UK Multi Cap Fund

Aberforth Smaller Companies Trust Plc
Aberforth Smaller Companies Trust Plc
Marlborough Special Situations

CFP Castlefield Funds - SDL UK Buffetology Fun..
Schroder UK Mid 250 Fund

Premier Miton Investment Funds 3 - UK Multi C..
Marlborough Multi Cap Income Fund

Schroder UK Mid 250 Fund

Polar Capital Funds Plc - UK Value Opportunitie..
Jupiter Investment Management Series | - UK ..

COPLEY
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Sensitive Sectors: Largest Fund Flows, $. 12/31/2022 - 9/30/2023

Fund Name

abrdn OEIC V - abrdn UK Value Equity Fund
Aberforth Smaller Companies Trust Plc
Marlborough Special Situations

TB Amati UK Smaller Companies Fund

LF Livbridge UK Multi Cap Fund

Abrdn OEIC Il - abrdn UK Smaller Companies Fu..
Premier Miton Investment Funds 3 - UK Multi C..
Polar Capital Funds Plc - UK Value Opportunitie..
abrdn OEIC V - abrdn UK Value Equity Fund
Slater Growth Fund

CFP Castlefield Funds - SDL UK Buffetology Fun..
Jupiter Investment Management Series | - UK ..
Marlborough Special Situations

Jupiter Investment Management Series | - UK ..

New or Cl.. Sector Fund AUM, $ Fund Flows, $
consumer Staples NG 5294M I 559.7M
Health Care I 5324M I $66.6M
Utilities N $185M I $46.5M
Health Care $63M $26.0M
Consumer Staples $26M $16.3M
Consumer Staples $16M $13.3M
New Consumer Staples $10M $9.7M
Health Care $1M ($17.4M) |
Health Care $57M (s17.8M) [l
Consumer Staples S47M ($181M)
Consumer Staples $92M ($18.8M)
Utilities $23M ($26.0M) Il
Consumer Staples $42M I ($33.1M)
Close Health Care I (533.5M)
New or Clo.. Sector Fund AUM, $ Fund Flows, $
Financials I 5249M I $77.5M
Financials P s162M I $35.3M
Materials I $194M [ s312M
Financials [ s17oM W 528.M
Consumer Discretionary  [EEGEEEE 5$313M $24.4M
Real Estate $58M $21.8M
Materials $63M $21.3M
Consumer Discretionary [ $175M ($50.5M)
Financials $126M ($58.4M)
Financials I 5215M ($59.3M)
Financials L ElY ($651M)
Consumer Discretionary | 5233M ($66.8M) [l
Consumer Discretionary [N $192M I (5112.4M)
Consumer Discretionary [ $213M I (5115.8M)
New or Clo.. Sector Fund AUM, $ Fund Flows, $
Communication Services $42M W $38.2M
Information Technology $76M Il 536.8M
Energy $47M Il $33.4M
Industrials $121M [l $29.8M
Industrials $109M B $24.5M
Industrials I 5311M [l $24.3M
Energy $48M J $19.8M
Industrials I $203M (549.4M)
Industrials $61M ($55.1M)
Communication Services [ $133M ($621M)
Information Technology [ $166M ($7.0M)
Communication Services §42M ($73.0M)
Industrials I 5222M ($76.8M)
Industrials I $198M [(STBUEM) |



Sector Sentiment Grid
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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 7/31/2011). A figure close to 100% would indicate today's positioning is close to its maximum ever level, a figure close to zero, the lowest. The
X-axis 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 9/30/2023, 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. UK-Small/Midcap Active Funds
Momentum Measure between 12/31/2022 - 9/30/2023

110%
Fully Positioned

Negative Momentum

100%

90%

80%  Average Fund Weight
° 0.09%

() s00%

% () 1000%

[ ) 1500%
( ) 20.00%
s0% | | 23.39%
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Utilities
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Position Range: Average of:
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Consumer Staples

75%
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Momentum Score: Average of:

Change in Average Weight (Percentile vs Peers)
Change in Funds Invested % (Percentile vs Peers)
Change in Funds 0/W % (Percentile vs Peers)
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Industry Allocations

Major Industries: Average Fund Weights / Z-Score (7/31/2011 - Present)

Industry

Average Weight

Miscellaneous Commercial S. NG

Investment Managers
Packaged Software

I G 55
I 72%

Information Technology Ser.. _ 3.39%
Engineering & Construction _ 2.75%

Specialty Stores

[ 2.72%

Real Estate Investment Trus.._ 2.66%

Banks

Homebuilding

Financial Conglomerates
Finance/Rental/Leasing
Internet Software/Services
Aerospace & Defense
Investment Banks/Brokers |
Electronic Equipment/lnstru..:
Wholesale Distributors
Miscellaneous Munufucturing:
Integrated Oil ‘
Industrial Machinery

Real Estate Development |
Publishing: Bool(s/Muguzines:
Other Consumer Services |
Restaurants

Medical Specialties

Electrical Products

Major Industries: Funds

Industry
Investment Managers

2.34%
2.33%
2.30%
2.23%
2.19%
2.09%
1.75%
1.69%
1.67%
1.56%
1.50%
1.44%
1.42%
1.41%
1.36%
1.31%
1.08%
1.06%

Invested %

Funds Invested %

Miscellaneous Commercial S_ 95.28%
Information Technology Ser.. NN 82.08%

Packaged Software I 79.25%
Finance/Rental/Leasing _ 77.36%
Engineering & Construction _ 77.36%
Financial Conglomerates _ 75.47%
Homebuilding I 73.58%
Specialty Stores _ 71.70%
Real Estate Investment Trus.._ 68.87%
Internet Software/Services _ 68.87%
Wholesale Distributors _ 67.92%
Banks j 66.98%
Electronic Equipment/lnstru..: 66.04%
Publishing: Bool(s/Muguzines: 64.15%
Real Estate Development | 61.32%
Industrial Machinery 61.32%
Aerospace & Defense 61.32%
Investment Banks/Brokers 59.43%
Restaurants 57.55%
Other Consumer Services 57.55%
Miscellaneous Munufucturing: 56.60%
Electrical Products ‘ 56.60%
Medical Specialties 54.72%
Integrated Oil 54.72%

Z-Score
® 73.68%
98.70% @
©19.39%
95.05% @
® 65.04%
® 65.65%
® 65.58%
46.62%
34.46%
93.80% @
53.25%
85.49% @
®28.59%
© 67.05%
® 76.75%
® 78.35%
® 33.93%
® 28.76%
® 24.26%
® 2.97%
®79.47%
® 65.85%
© 14.65%
® 25.96%
® 29.67%
Z-Score
100.00% @
56.96%
96.00% @
@ 10.79%
®639.63%
37.95%
96.43% @
54.60%
48.79%
® 26.16%
©74.61%
92.43% @
43.91%
89.86% @
100.00% @
@ 0.00%
54.35%
® 23.70%
47.06%
@ 3.76%
©® 67.64%
@ 13.69%
38.39%
©® 74.50%
35.07%

Largest Fund Industry Weights, %

Fund Name
LF Gresham House UK Micro Cap Fund
LF Gresham House Equity Funds - UK Small..
GVQ Investment Funds (Dublin) Plc - UK Foc..
CFP Castlefield Funds - Sustainable UK Opp..
FTF Martin Currie UK Smaller Companies Fu..
Slater Recovery Fund

LF Livbridge UK Multi Cap Fund

GVQ Investment Funds (Dublin) Plc - Opport..
Slater Growth Fund

Liontrust UK Smaller Companies Fund

Royal London Equity Funds ICVC - UK Small..
AXA Framlington UK Smaller Companies Fu..
GVQ Investment Funds (Dublin) Plc - UK Foc..
LF Gresham House Equity Funds - UK Small..
T. Bailey UK Respaonsibly Invested Equity Fu..
Marlborough Nano Cap Growth Fund

CFP Castlefield Funds - SDL UK Buffetology..
LF Livbridge UK Multi Cap Fund

Marlborough UK Micro-Cap Growth Fund
Omnis Portfolio Investments ICVC - UK Sma..
Castlefield Funds - CFP SDL Free Spirit
Unicorn Investment Funds - UK Growth Fund
Mirabaud - UK Equity High Alpha

Unicorn Investment Funds - UK Ethical Inco..
Liontrust UK Smaller Companies Fund

FP Octopus UK Future Generations Fund
Unicorn Investment Funds - UK Income Fund
Royal London Equity Funds ICVC - UK Small..
Liontrust UK Micro Cap Fund

TB Whitman UK Small Cap Growth Fund
Janus Henderson Investment Fund OEIC - U..
TB Whitman UK Small Cap Growth Fund

GVQ Investment Funds (Dublin) Plc - Opport..
Unicorn Investment Funds - UK Growth Fund
FP Octopus Invts. UCITS Funds - UK Multi Ca..
GVQ Investment Funds (Dublin) Plc - UK Foc..
Schroder UK Mid 250 Fund

MI Sterling Select Companies Fund

abrdn OEIC V - abrdn UK Income Unconstrai..
TB Guinness Investment Funds - UK Equity |..
TB Guinness Investment Funds - UK Equity |..
FP Octopus Invts. UCITS Funds - UK Mic. Cap..
Threadneedle Invt, Funds ICVC - UK Smaller..
Liontrust UK Micro Cap Fund

SVS Church House UK Smaller Companies F..
Mirabaud - UK Equity High Alpha

Ninety One Funds Series | OEIC - UK Smalle..

Industry

Miscellaneous Commercial S.. NN 26.10%
Miscellaneous Commercial S. | NN 25.57%

Investment Managers I 24.57%
Miscellaneous Commercial S.. NN 23.82%
Investment Managers I 22.44%

Miscellaneous Commercial S.. NN 22.39%

Miscellaneous Commercial S.. NN 21.28%
Investment Managers I 20.63%
Miscellaneous Commercial S. N 20.06%
Miscellaneous Commercial S.. N 19.75%
Miscellaneous Commercial S.. N 19.69%

Packaged Software I 18.22%
Investment Banks/Brokers [N 17-35%
Packaged Software I 16.89%

Miscellaneous Commercial S.. N 16.78%

Packaged Software I 16.60%
Miscellaneous Commercial S. [N 16.56%

Investment Managers N 16.44%
Packaged Software I 16.11%
Investment Managers I 15.96%

Miscellaneous Commercial S. [N 15.71%

Investment Managers I 15.52%
Miscellaneous Commercial S. N 15.32%
Investment Managers I 15.02%
Investment Managers I 14.94%
Packaged Software 14.67%
Investment Managers 14.64%
Packaged Software 14.41%
Miscellaneous Commercial S., 14.38%
Packaged Software 14.32%
Miscellaneous Commercial S., 13.92%
Investment Managers 13.89%
Aerospace & Defense 13.88%
Packaged Software 13.63%
Investment Managers 13.52%
Aerospace & Defense 13.38%
Specialty Stores 13.18%
Miscellaneous Commercial S.. 13.03%
Integrated Oil 12.82%
Investment Managers 12.60%
Homebuilding 12.45%
Miscellaneous Commercial S.. 12.42%
Packaged Software 12.33%
Packaged Software 12.23%
Miscellaneous Commercial S., 12.22%
Financial Conglomerates 12.17%
Packaged Software 12.12%

COPLEY

FUND

Largest Fund Industry AUM, $

Fund Name

Fidelity Invt. Funds - Special Situations Fund
Liontrust UK Smaller Companies Fund

Fidelity Invt. Funds - Special Situations Fund
Liontrust UK Smaller Companies Fund

Slater Growth Fund

Fidelity Invt. Funds - Special Situations Fund
Fidelity Invt. Funds - Special Situations Fund
Fidelity Invt. Funds - Special Situations Fund
Liontrust UK Smaller Companies Fund

Abrdn OEIC Il - abrdn UK Smaller Companies Fund
Fidelity Invt. Funds - Special Situations Fund
Marlborough UK Micro-Cap Growth Fund

CFP Castlefield Funds - SDL UK Buffetology Fund
Fidelity Invt. Funds - Special Situations Fund
Fidelity Invt. Funds - Special Situations Fund
Slater Growth Fund

MI Chelverton UK Equity Fund - Growth Fund

LF Livbridge UK Multi Cap Fund

MI Chelverton UK Equity Fund - Growth Fund
Marlborough Special Situations

Fidelity Invt. Funds - Special Situations Fund
Abrdn OEIC Il - abrdn UK Smaller Companies Fund
Schroder UK Mid 250 Fund

Abrdn OEIC Il - abrdn UK Smaller Companies Fund
Marlborough UK Micro-Cap Growth Fund

Fidelity Invt. Funds - Special Situations Fund

MI Chelverton UK Equity Fund - Growth Fund
Aberforth Smaller Companies Trust Plc

Jupiter Investment Management Series | - UK Mid ..
Aberforth Smaller Companies Trust Plc

Fidelity Invt. Funds - Special Situations Fund
Fidelity Invt. Funds - Special Situations Fund

Jupiter Investment Management Series | - UK Mid ..

Franklin Templeton Funds - FTF Martin Currie UK Mi.,
Polar Capital Funds Plc - UK Value Opportunities Fu..

LF Livbridge UK Multi Cap Fund

Fidelity Invt. Funds - Special Situations Fund
Baillie Gifford UK & Bal. Fds. - UK Equity Alpha Fund
Fidelity Invt. Funds - Special Situations Fund

Polar Capital Funds Plc - UK Value Opportunities Fu..

Aberforth Smaller Companies Trust Plc

Abrdn OEIC Il - abrdn UK Smaller Companies Fund
Slater Recovery Fund

Abrdn OEIC Il - abrdn UK Smaller Companies Fund
Baillie Gifford UK & Bal. Fds. - UK Equity Alpha Fund

Polar Capital Funds Plc - UK Value Opportunities Fu..

Aberforth Smaller Companies Trust Plc

RESEARCH

Industry

Miscellaneous Commerci. | NN $271M
Miscellaneous Commerci. N $257M
Pharmaceuticals: Major [N $199M
Investment Managers [N $194M
Miscellaneous Commerci. [N $180M

Banks I s176M
Tobacco I 5176M
Investment Banks/Broke. S $151M

Packaged Software [ S148M

Miscellaneous Commerci. [ $146M

Life/Health Insurance [ $144M
Packaged Software $136M
Miscellaneous Commerci., $125M
Integrated Oil $124M
Gas Distributars $124M
Investment Managers $108M
Miscellaneous Commerci., §107M
Miscellaneous Commerci., $106M
Packaged Software $104M
Packaged Software $103M
Aerospace & Defense $103M
Investment Managers $103M
Specialty Stores $100M
Information Technology .. $99M
Miscellaneous Commerci., $98M
0il & Gas Production $98M
Investment Managers $93M
Finance/Rental/Leasing $91M
Financial Conglomerates $90M
Specialty Stores $90M
Engineering & Construct.. $89M
Property/Casualty Insur.. $87M
Miscellaneous Commerci., $86M
Investment Managers $85M
Investment Managers $82M
Investment Managers $82M
Specialty Stores $82M
Internet Software/Servi. $82M
Homebuilding $82M
Other Metals/Minerals $80M
Homebuilding $78M
Food: Meat/Fish/Dairy $78M
Miscellaneous Commerci., §78M
Commercial Printing/For.. §7IM
Miscellaneous Commerci.,  $75M
Banks §74M
Investment Managers §73M



Industry Allocations Relative to Benchmark

Major Industries: Average Weight vs MSCI UK Small Cap / Z-Score (7/31/2011 -

Present)

nusty

Miscellaneous Commercial S.,

Cash & Other Products
Investment Managers
Packaged Software
Finance/Rental/Leasing
Publishing: Books/Magazines
Aerospace & Defense
Movies/Entertainment
Advertising/Marketing Servi..
Other Metals/Minerals
Commercial Printing/Forms
Integrated Oil

Home Improvement Chains
Electronics/Appliances

Real Estate Development
Containers/Packaging
Department Stores

Food: Specialty/Candy

Trucks/Construction/Farm M.,

Wholesale Distributors
Industrial Machinery
Investment Banks/Brokers
Discount Stores

Real Estate Investment Trus..

Average Weight vs MSCI UK Sma..

]
I 3.80%
. 320%
. 275%
3 185%
1.07%
0.89%
0.89%
0.76%
0.73%
0.66%
0.66%
-0.95%
-0.97%
-1.04%
-1.07%
-1.26%
-1.30%
-1.37%
-157%
-1.60%
169%
1.77%
-6.51% I

Z-Score

83.91% @
4017%
97.50% @
46.62%
98.11% @
96.80% @
© 76.16%
63.26%
® 26.10%
62.86%
© 70.01%
83.02% @
36.29%
© 16.27%
© 16.38%
80.62% @
¢ 0.00%
33.97%
¢ 0.00%
¢ 0.00%
45,10%
® 21.75%
¢ 0.00%
© 13.80%

Major Industries: Funds Overweight % / Z-Score (7/31/2011 - Present)

Industry

Miscellaneous Commercial S.|

Investment Managers
Finance/Rental/Leasing
Packaged Software
Publishing: Books/Magazines
Engineering & Construction
Information Technology Ser..
Aerospace & Defense
Miscellaneous Manufacturing
Electronic Equipment/Instru..
Integrated Oil

Banks

Specialty Stores
Homebuilding

Restaurants

Financial Conglomerates
Other Consumer Services
Medical Specialties

Internet Software/Services
Electrical Products

Real Estate Development
Wholesale Distributors
Investment Banks/Brokers
Industrial Machinery

Real Estate Investment Trus..

Funds 0/W %
]
I, 7/ 53%
I, 73.56%
I 55.04%
I 6132%
I 57.55%
I 55.56%
I 55.56%
I 48.11%
I 45.28%
I 4057%
I 40.57%
I 38.58%
I 37.74%
. 35.85%
[ 33.95%
[ 33.02%
[ 27.36%
[ 27.36%
e 27.36%
’ 22.64%

19.81%

16.98%
[ 15.09%
1 1.89%

Z-Score
83.62% @
96.82% @
50.86% @
33.72%
100.00% @
82.46% @
47.92%
® 74.80%
54.25%
© 68.14%
©63.07%
©® 28.23%
48.11%
55.98%
©74.70%
45,06%
60.70%
@ 0.00%
©® 78.30%
@ 13.58%
® 11.77%
@ 7.31%
©® 24.46%
® 23.10%
¢ 0.00%

Largest Fund Industry Overweights, %

Fund Name

LF Gresham House UK Micro Cap Fund
LF Gresham House Equity Funds - UK ..
GVQ Investment Funds (Dublin) Plc - U..
CFP Castlefield Funds - Sustainable U..

FTF Martin Currie UK Smaller Compani..

Slater Recovery Fund

LF Livbridge UK Multi Cap Fund

GVQ Investment Funds (Dublin) Plc - 0.,
AXA Framlington UK Smaller Compani..
Slater Growth Fund

Liontrust UK Smaller Companies Fund
Royal London Equity Funds ICVC - UK ..
LF Gresham House Equity Funds - UK ..
Marlborough Nano Cap Growth Fund
Marlborough UK Micro-Cap Growth Fu..
GVQ Investment Funds (Dublin) Plc - U..

T. Bailey UK Responsibly Invested Equi..

LF Livbridge UK Multi Cap Fund

FP Octopus UK Future Generations Fu..
GVQ Investment Funds (Dublin) Plc - 0.,
CFP Castlefield Funds - SDL UK Buffet..
Royal London Equity Funds ICVC - UK ..

TB Whitman UK Small Cap Growth Fun..
Omnis Portfolio Investments ICVC - UK..

GVQ Investment Funds (Dublin) Plc - U..
abrdn OEIC V - abrdn UK Income Unco..
Unicorn Investment Funds - UK Growt..
Castlefield Funds - CFP SDL Free Spirit
Unicorn Investment Funds - UK Growt..
Mirabaud - UK Equity High Alpha

Unicorn Investment Funds - UK Ethical..

Liontrust UK Smaller Companies Fund
Unicorn Investment Funds - UK Incom..
Slater Income Fund

Liontrust UK Micro Cap Fund
Threadneedle Invt. Funds ICVC - UK S..
Castlefield Funds - CFP SDL Free Spirit
Liontrust UK Micro Cap Fund

Schroder UK Mid 250 Fund

TB Whitman UK Small Cap Growth Fun..

Ninety One Funds Series | OEIC - UK S..
VT Cape Wrath Focus Fund

Janus Henderson Investment Fund OE..
FP Octopus Invts. UCITS Funds - UK Mu..

TB Guinness Investment Funds - UK E..
LF Miton Investment Funds 3 - UK Sm..
Liontrust UK Smaller Companies Fund

Industry

Miscellaneous Commercial S. | NG 22.21%
Miscellaneous Commercial S. | NG 2168%

Investment Managers I 0.59%
Miscellaneous Commercial S..| N 19.94%
Investment Managers I 15.76%

Miscellaneous Commercial S. | NN 16.50%
Miscellaneous Commercial S..| NN 17.39%
I s 95

Investment Managers
Packaged Software I 16.24%
Miscellaneous Commercial S. | NN 15.17%
Miscellaneous Commercial S..| N 15.66%
Miscellaneous Commercial S.. NN 15.51%

Packaged Software I 14.91%
Packaged Software I 463%
Packaged Software I 14.14%
Investment Banks/Brokers | 13.91%
Miscellaneous Commercial S.. NN 12.89%
Investment Managers I 2.76%
Packaged Software I 12.70%
Aerospace & Defense I 2.68%

Miscellaneous Commercial S.. NN 12.67%

Packaged Software I 12.44%
Packaged Software I 12.35%
Investment Managers I 12.28%
Aerospace & Defense I 2.17%
Integrated Oil I 1.98%
Investment Managers I 11.84%

Miscellaneous Commercial S. NN 11.82%

Packaged Software I 11.65%

Miscellaneous Commercial . [N 11.44%

Investment Managers I 1.35%
Investment Managers I 11.26%
Investment Managers I 10.96%
Integrated Oil I 10.87%
Miscellaneous Commercial S.. N 10.49%
Packaged Software I 10.36%

Publishing: Baoks/Magazines [N 10.34%

Packaged Software I 10.25%
Specialty Stores I 10.25%
Investment Managers I 10.22%
Packaged Software I 10.14%

Oilfield Services/Equipment [N 10.05%
Miscellaneous Commercial S.. M 10.03%

Investment Managers I 0.84%
Homebuilding I 0.84%
Gas Distributars I 9.71%

Packaged Software

0.2

Largest Fund Country Industry, %

Fund Name

abrdn OEIC V - abrdn UK Income Unconstrai..
Allianz UK & European Investment Fds. - UK..
Artemis UK Smaller Companies Fund

Baillie Gifford UK Growth Fund Plc

Fidelity Invt. Funds - UK Smaller Companies..
FP Octopus Invts. UCITS Funds - UK Multi Ca..
LF Livbridge UK Multi Cap Fund

LF Miton Investment Funds 3 - UK Smaller ..
Mirabaud - UK Equity High Alpha

Ninety One Funds Series | OEIC - UK Smalle..
Royal London Equity Funds ICVC - UK Mid C..
Schroder Institutional UK Smaller Compani..
Schroder Invt. Fund Company - UK Dynamic..
Schroder UK Smaller Companies Fund
Slater Recovery Fund

VT Downing Invt. Fds. ICVC - Small & Mid-Ca..
VT Teviot Funds ICVC - UK Smaller Compani..
VT Tyndall Funds ICVC - Real Income Fund
Fidelity Invt. Funds - Special Situations Fund
Fidelity Funds SICAV - UK Special Situation..

HBOS Specialised Invt. Funds ICVC - Smaller..
SWIP Tracker & Specialist ICVC - UK Smaller..

MI Sterling Select Companies Fund
Schroder UK Mid 250 Fund

Invesco Sm. Cos. & Mkts. Invt. Ser. - UK Sm. ..

Henderson Opportunities Trust Plc

Premier Miton Investment Funds 3 - UK Mul..
Royal London Equity Funds ICVC - UK Small..
Abrdn OEIC Il - Abrdn UK Ethical Equity Fund
MI Chelverton UK Equity Fund - Income Fund
MI Chelverton UK Equity Fund - Growth Fund
Marlborough Nano Cap Growth Fund
Marlborough UK Micro-Cap Growth Fund

TB Amati UK Smaller Companies Fund

AXA Framlington UK Mid Cap Fund
Aberforth UK Small Companies Fund

Lowland Investment Company Plc

Janus Henderson UK & EU Fds. - UK Smaller..

Abrdn OEIC Il - abrdn UK Smaller Companie..
Janus Henderson Investment Fund OEIC - U..

Majedie Asset Mgmt. Invt. Fd. - UK Income F..

Henderson Smaller Companies Investment ..
Premier Miton Investment Funds 3 - UK Val..
Aberforth Smaller Companies Trust Plc

CFP Castlefield Funds - Sustainable UK Opp..
Unicorn Investment Funds - UK Smaller Co..

Liontrust UK Smaller Companies Fund

COPLEY

FUND RESEARCH

Industry

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

017 I
o7
.17
o7
.17
o7
017 I
0.7
017 I
o7
017
0.7
017
0.7
07
o7
o7
0.7
. -908% |
0.07%
5.60%
-879% I
8527
-8.43% |
2
7.90%
792 |
-7.80% [
775% I
774% |
-756% |
-751%
7.46%
7.47%
736
7320
-729%
-729% |
726
725% |
725%
725%
725%
7220 |
-6.95% [
-6.94% [N
-6.89% [



Industry Allocation Changes [Aggregate]

Major Industries: Change in Average Weight

12/31/2022 - 9/30/2023

Financial Conglomerates
Internet Software/Services
Homebuilding

Miscellaneous Manufacturing
Food: Meat/Fish/Dairy
Aerospace & Defense
Engineering & Construction
Property/Casualty Insurance
Restaurants

Other Consumer Services
Investment Managers
Pharmaceuticals: Major
Medical Specialties

Other Metals/Minerals
Chemicals: Specialty
Investment Banks/Brokers
Electric Utilities

Packaged Software

Banks

Medical/Nursing Services

Electronic Equipment/Instruments

Telecommunications Equipment
Advertising/Marketing Services

Miscellaneous Commercial Services

I 0.58%
I 0./5%
I 0.35%
I 0.33%
I 0.29%
I 0.28%
I 0.27%
I 0.24%
B 0.21%

I 0.20%

[ 0.20%

I 019%

-0.18%
-0.19%
-0.20%
-0.20%
-0.23%

Major Industries: Change in Funds Invested %

12/31/2022 - 9/30/2023

Publishing: Books/Magazines
Property/Casualty Insurance
Electronics/Appliances

Marine Shipping

Internet Software/Services
Industrial Machinery
Pharmaceuticals: Generic
Finance/Rental/Leasing
Engineering & Construction
Food: Meat/Fish/Dairy
Miscellaneous Manufacturing
Food Retail

Air Freight/Couriers
Trucks/Construction/Farm Machinery
Specialty Stores
Telecommunications Equipment
Real Estate Development

-0.30% [
-0.31% .
-0.31% [
-0.33% [N
-0.40% [N

Advertising/Marketing Services
Textiles

Investment Banks/Brokers
Auto Parts: 0EM
Apparel/Footwear

-0.46% [N
-092% I

Major Industries: Change in Average Weight vs MSCI UK Small Cap

12/31/2022 - 9/30/2023

Gas Distributors

Insurance Brokers/Services
Hospital/Nursing Management
Investment Managers
Aerospace & Defense
Property/Casualty Insurance
Investment Banks/Brokers
Packaged Software

Trucking

Specialty Insurance
Finance/Rental/Leasing
Electric Utilities

Other Metals/Minerals
Electrical Products
Medical/Nursing Services

Trucks/Construction/Farm Machinery
Miscellaneous Commercial Services

Telecommunications Equipment
Commercial Printing/Forms
Discount Stores

Financial Conglomerates
Information Technology Services
Department Stores

Electronic Equipment/Instruments

Trucking
Medical/Nursing Services

I ©.49%
I 7:55%
I 5 66%
. 272%
. 272%
. 272%
I 377%

I 2.83%

I 2.83%

[ 2.83%

[ 2.83%

I 2.83%

-2.83%
-3.77%

-3.77%

-4.72% [

-4.72%

-4.72% [

-5,66% [

-6.60% [

-6.60% |

-7.55% [N

-9.43% I
-12.26% I

Major Industries: Change in Funds Overweight %

12/31/2022 - 9/30/2023

Property/Casualty Insurance
Publishing: Books/Magazines
Marine Shipping

Food: Specialty/Candy

Gas Distributors

0il & Gas Production
Investment Managers
Hospital/Nursing Management
Specialty Insurance
Pharmaceuticals: Generic
Packaged Software

Other Consumer Services

I .57%
I 5%
[ 0.62%
o 061%
0.45%
0.44%
0.40%
0.30%
0.30%
0.22%
0.21%
0.21%
-0.23%
-0.24% [
-0.31% [l
-0.36% [
-0.38% M
-0.40% [
-0.43% [
-0.58% [N
-0.58% [
-0.65% N
-067% I

-074% I

Advertising/Marketing Services
Real Estate Investment Trusts
Textiles

Broadcasting
Apparel/Footwear

Information Technology Services
Auto Parts: OEM

Trucking

Financial Conglomerates
Recreational Products
Medical/Nursing Services

Electronic Equipment/Instruments

-4.72% [

-4.72% |

-5.66% [

-5.66% [

-5.66% [

-6.60% |

-7.55% [

-7.55% [

-7.55%

-9.43% I
-1226% I
-13.21% (I

Major Industries: Combined Fund Flows, $

12/31/2022 - 9/30/2023

Financial Conglomerates
Airlines

Tobacco

Property/Casualty Insurance
Pharmaceuticals: Generic

0il & Gas Production

Medical Specialties

Marine Shipping
Movies/Entertainment
Textiles

Electric Utilities

Wireless Telecommunications
Apparel/Footwear Retail
Investment Managers
Investment Banks/Brokers
Recreational Products
Electronic Equipment/Instruments

Other Consumer Services
Medical/Nursing Services
Packaged Software
Banks

Specialty Stores

.
I 5 66%
I 5 66%
. 2.72%
. 2.72%
. 272%
. 2.72%
. 2.72%
I 3.77%
I 3.77%
I 3.77%
I 3.77%

Advertising/Marketing Services
Miscellaneous Commercial Services

COPLEY

FUND RESEARCH

Major Industries: Combined Fund Flows as Percentage of AUM

12/31/2022 - 9/30/2023

Steel

Airlines

Computer Communications
Pharmaceuticals: Generic
Wireless Telecommunications
Tobacco

Consumer Sundries
Electronic Production Equipment
Property/Casualty Insurance
Financial Conglomerates
Marine Shipping

Textiles

Oilfield Services/Equipment
Food Distributors

Discount Stores
Casinos/Gaming
Advertising/Marketing Services

Trucks/Construction/Farm Machinery

Apparel/Footwear Retail
Insurance Brokers/Services
Trucking

0il & Gas Pipelines

Motor Vehicles
Medical/Nursing Services

I s14M
I s80M
B $75M
I S63M
W s42M
§27M
$25M
$21M
$18M
$17M
$15M
§14M
($73M)
($79M)
($85M)
($87M)
($95M)
($1MM)
($123M)
($139M)
($139M)
($153M)
($231M)
($542v) I
I 484.43%
I 234.78%
56.45%
52.56%
41.06%
39.37%
35.87%
27.23%
19.58%
16.41%
14.20%
10.44%
-27.91%
-28.98%
-31.85%
-35.68%
-38.18%
-41.38% M
-44.38% M
-58.59% M
-91.45% [l
-99.50% [N
-108.52% [N
-129.24%



Industry Allocation Changes [Fund Level]

Largest Increases in Industry Weight, %. 12/31/2022 - 9/30/2023

Fund Name

LF Gresham House Equity Funds - UK Smaller C..
Unicorn Investment Funds - UK Growth Fund
Unicorn Investment Funds - UK Smaller Compa..
MI Sterling Select Companies Fund

FTF Martin Currie UK Smaller Companies Fund
VT Cape Wrath Focus Fund

TB Whitman UK Small Cap Growth Fund

LF Miton Investment Funds 3 - UK Smaller Com..
Jupiter Investment Management Series | - UK ..
Ninety One Funds Series | OEIC - UK Smaller Co..
VT Cape Wrath Focus Fund

Schroder UK Smaller Companies Fund

LF Gresham House Equity Funds - UK Smaller C..
GVQ Investment Funds (Dublin) Plc - UK Focus F..
GVQ Investment Funds (Dublin) Plc - Opportunit..
VT Downing Invt. Fds. ICVC - Small & Mid-Cap In..
VT Cape Wrath Focus Fund

T. Bailey UK Responsibly Invested Equity Fund
M&G Investment Funds (3) OEIC - Smaller Com..
FP Octopus Invts. UCITS Funds - UK Multi Cap In..
Slater Income Fund

Castlefield Funds - CFP SDL Free Spirit

Unicorn Investment Funds - UK Growth Fund
Majedie Asset Mgmt. Invt. Fd. - UK Income Fund

New or Closed

New

New

New

Industry Fund Weight, %
Packaged Software I 16.89%
Investment Managers I 15.52%
Investment Managers [ 10.06%
Miscellaneous Commercial S.. N 13.03%
Investment Managers I 02 44%
Homebuilding 6.27%
Investment Managers I 13.89%
Gas Distributors . 8 71%
Financial Conglomerates I 10.64%
Miscellaneous Commercial S. N 11.04%
Information Technology Ser.. 4.97%
Specialty Stores I 11.33%

Miscellaneous Commercial S.. NG 25.57%
Aerospace & Defense I 13.38%
Aerospace & Defense I 13.88%
Electrical Products 6.16%
Oilfield Services/Equipment [N 10.31%
Pharmaceuticals: Major 5.58%

Real Estate Investment Trus. 6.60%
Financial Conglomerates 7.25%
Integrated Oil I 1.71%
Internet Software/Services 162%
Packaged Software I 13.63%
Engineering & Construction 3.92%

Largest Decreases in Industry Weight, %. 12/31/2022 - 9/30/2023

Fund Name

Ninety One Funds Series | OEIC - UK Smaller Co..
Unicorn Investment Funds - UK Growth Fund
M&G Investment Funds (3) OEIC - Smaller Com..
T. Bailey UK Responsibly Invested Equity Fund
T. Bailey UK Responsibly Invested Equity Fund
Slater Income Fund

Slater Recovery Fund

Majedie Asset Mgmt. Invt. Fd. - UK Income Fund
Jupiter UK Smaller Companies Fund

VT Cape Wrath Focus Fund

Slater Growth Fund

Unicorn Investment Funds - UK Growth Fund
Jupiter Asset Mgmt. Series Plc - UK Dynamic Eg..
TB Amati UK Smaller Companies Fund

GVQ Investment Funds (Dublin) Plc - Opportunit..
CFP Castlefield Funds - Sustainable UK Opport..
VT Cape Wrath Focus Fund

CFP Castlefield Funds - Sustainable UK Opport..
GVQ Investment Funds (Dublin) Plc - UK Focus F..
LF Gresham House UK Micro Cap Fund

Majedie Asset Mgmt. Invt. Fd. - UK Income Fund
VT Tyndall Funds ICVC - Real Income Fund
Artemis UK Smaller Companies Fund

Quilter Invs. Tr. - Equity 1 Fund

New or Closed

Close
Close

Close

Close

Close

Close
Close

Industry Fund Weight, %
Banks 2.17%
Information Technology Ser.. || 1.54%

Miscellaneous Commercial S..Jllll 7.91%
Packaged Software 0.00%
Wholesale Distributors 0.00%
Miscellaneous Commercial S./7 3.05%
Advertising/Marketing Servi.. [] 3.58%
Miscellaneous Commercial .. 1.81%
Miscellaneous Commercial S.Jl8l 5.56%
Miscellaneous Commercial S.." 3.07%
Advertising/Marketing Servi.. [ 4.08%
Miscellaneous Commercial S.. N S.44%

Insurance Brokers/Services  0.00%

Packaged Software I 8.67%
Investment Managers I 2063%
Textiles 0.00%

Specialty Stores I 10.52%

Miscellaneous Commercial S.. NG 23.52%
Medical/Nursing Services 0.00%

Miscellaneous Commercial S.. NN 26.10%
Industrial Specialties 0.00%

Auto Parts: 0EM 0.00%

Miscellaneous Commercial S. Il 9-05%
Miscellaneous Commercial S.. N 9.89%

Weight Change. %
I 7-97%
I 695%
I 6.52%
I 5.35%
I 6.29°%
I 627
I 573%
I 54 1%
I 5.22%
I 5.17%
I 497%
I 457%
I 4.87%
I 4.48%
I ¢ 44%
I 4.39%
I 4.31%
I 4.30%
. 4-28%
I 4.22%
I 4.18%
I 4.05%
I 4.01%
N 3.92%

Weight Change. %
-13.06%
-11.08% |
-958%
7.99% |
7.74% |
772% |-
-7.22% |
-710%
-6.75%
-6.27% |
-6.24%
-6.23%
-6.14% |
-5.66%
-5.55% .
-5.51%
-5.41%

-5.30%

-5.29%

-4.77%

-4.67%

-4.64%

-4.49%

-4.49%

Largest Industry Level Fund Inflows, $. 12/31/2022 - 9/30/2023

Fund Name

Fidelity Invt. Funds - Special Situations Fund
Fidelity Invt. Funds - Special Situations Fund
Fidelity Invt. Funds - Special Situations Fund
Fidelity Invt. Funds - Special Situations Fund
Aberforth Smaller Companies Trust Plc

Fidelity Invt. Funds - Special Situations Fund
Aberforth Smaller Companies Trust Plc

Polar Capital Funds Plc - UK Value Opportunitie..

Jupiter Investment Management Series | - UK .. New
Jupiter Investment Management Series | - UK.. New
Polar Capital Funds Plc - UK Value Opportunitie..
Fidelity Invt. Funds - Special Situations Fund

Jupiter Investment Management Series | - UK ..
Aberforth Smaller Companies Trust Plc New
LF Livbridge UK Multi Cap Fund

Abrdn OEIC Il - abrdn UK Smaller Companies Fu.. New
Fidelity Invt. Funds - Special Situations Fund

Fidelity Invt. Funds - Special Situations Fund

Polar Capital Funds Plc - UK Value Opportunitie.. New
Polar Capital Funds Plc - UK Value Opportunitie.. New
TB Amati UK Smaller Companies Fund

Aberforth Smaller Companies Trust Plc New
Fidelity Invt. Funds - Special Situations Fund

Polar Capital Funds Plc - UK Value Opportunitie.. New

New or Closed

Industry Fund AUM, S

Tobacco I 5176M
Property/Casualty Insurance [N $87M
Pharmaceuticals: Major I 5195M
Electric Utilities $61M

Investment Banks/Brokers $44M

Engineering & Construction [N $89M

Homebuilding [ $78M
Other Metals/Minerals [ $80M
Investment Managers $20M
Airlines $21M
Specialty Insurance $46M
Airlines $33M
Financial Conglomerates I 590M
Information Technology Ser.. . $25M

Miscellaneous Commercial S.. N $106M

Largest Industry Level Fund Outflows, $. 12/31/2022 - 8/30/2023

Fund Name

Jupiter Investment Management Series | - UK ..
Fidelity Invt. Funds - Special Situations Fund
Jupiter Investment Management Series | - UK ..
Slater Growth Fund

Fidelity Invt. Funds - Special Situations Fund
CFP Castlefield Funds - SDL UK Buffetology Fun..
Jupiter Investment Management Series | - UK ..
CFP Castlefield Funds - SDL UK Buffetology Fun..
Premier Miton Investment Funds 3 - UK Multi C..
Franklin Templeton Funds - FTF Martin Currie U..
Fidelity Invt. Funds - Special Situations Fund
CFP Castlefield Funds - SDL UK Buffetology Fun..
Ninety One Funds Series | OEIC - UK Smaller Co..
Aberforth Smaller Companies Trust Plc

Polar Capital Funds Plc - UK Value Opportunitie..
Jupiter Investment Management Series | - UK ..
Jupiter Investment Management Series | - UK ..
Aberforth Smaller Companies Trust Plc

Slater Growth Fund

Fidelity Invt. Funds - Special Situations Fund

TB Amati UK Smaller Companies Fund

Liontrust UK Smaller Companies Fund

Jupiter Investment Management Series | - UK ..
Jupiter Investment Management Series | - UK ..

Close

Close

Close

Close

New or Closed

Banks $21M
Chemicals: Major Diversified $49M
Textiles $63M
Multi-Line Insurance §21M
Airlines $16M
Miscellaneous Commercial S.. $62M
Medical Specialties $15M
Financial Conglomerates $18M
Pharmaceuticals: Generic $24M
Industry Fund AUM, $
Miscellaneous Commercial S.. $86M
Multi-Line Insurance

Other Consumer Services $61M
Advertising/Marketing Servi.. | $37M

Miscellaneous Commercial S. GGG 5271M
Recreational Products $7IM
Publishing: Books/Magazines = $18M

Information Technology Ser.. $50M
Miscellaneous Commercial S... $35M
Electrical Products

Integrated Oil P $124M

Miscellaneous Commercial S.. N $125M

Banks $4M
Miscellaneous Commercial S.. $26M
Department Stores $40M

Specialty Stores $48M
Wholesale Distributors $23M
Medical/Nursing Services

Food Retail $42M

Banks I 5176M
Packaged Software $57M
Investment Managers I 5194M
Specialty Insurance $16M

Trucks/Construction/Farm M..

COPLEY

FUND RESEARCH

Fund Flows, $
I 571.M
I 563.0M
I 559.5M
I $451M
I $37.0M
I $326M
I 532.1M
I $30.3M
[ $30.0M
. 529.7M
[ s28.8M
I $287M
[ $27.0M
I $26.9M
[ $25.8M
[ $25.4M
[ $25.3M
I $24.4M
[ 523.9M
[ $23.8M

[ $23.7M
$23.5M

$22.4M
$21.9M

Fund Flows, $

($148.6M)
($62.8M)
($62.5M)
($621M)
($48.5M)
($46.6M)

($44.7M)

($42.2M)

($41.9M)

($39.6M)

($39.0M)

($38.5M)

($37.5M)

($36.6M)

($36.1M)

(635.1M)
($35.0M)
($33.5M)
($33.1M)
(632.2M)
($32.2M)
($32.0M)
($31.4M)
($31.0M)



Industry Sentiment Grid COPLEY

FUND RESEARCH

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 7/31/2011). A figure close to 100% would indicate today's positioning is close to its maximum ever level, a figure close to zero, the lowest. The
X-axis 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 9/30/2023, 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. UK-Small/Midcap Active Funds
Momentum Measure between 12/31/2022 - 9/30/2023
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Stock Allocations




Stock Holdings Snapshot COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held. Top Stock Holdings, %
Ticker Stock Name Funds Invested % Average Weight Vs Benchmark Fund AUM, $ Fund Name Ticker Stock Name
CASH_USD Cash & Other Products 90.57% 3.80% 3.80% $1,425.87M Jupiter Asset Mgmt. Series Plc - UK Dynamic Equity Fund CASH_USD Cash & Other Products I 25.38%
FUTR-GB Future plc 42.45% 0.61% 0.27% $239.88M Jupiter Asset Mgmt. Series Plc - UK Smaller Cos. Focus Fd. CASH_USD Cash & Other Products I 16.79%
BYIT-GB Bytes Technology Group Plc 39.62% 0.82% 0.43% $281.15M Fidelity Invt. Funds - UK Smaller Companies Fund CASH_USD Cash & Other Products I 14.84%
CHG-GB Chemring Group PLC 34.91% 0.56% 0.29% $174.87M GVQ Investment Funds (Dublin) Plc - Opportunities Fund BAB-GB Babcock International Group PLC N 13.88%
RWS-GB RWS Holdings plc 33.96% 0.47% 0.23% $166.50M GVQ Investment Funds (Dublin) Plc - UK Focus Fund BAB-GB Babcock International Group PLC N 13.38%
JTC-6B JTC Plc 33.96% 0.74% 0.36% $287.86M MI Sterling Select Companies Fund CASH_.USD  Cash & Other Products I 12.68%
GAMA-GB Gamma Communications PLC 33.96% 0.81% 0.47% $260.59M Premier Miton Investment Funds 3 - UK Multi Cap Income Fund CASH_USD Cash & Other Products 10.40%
SPT-GB Spirent Communications plc 32.08% 0.32% 0.04% $134.65M FP Octopus UK Future Generations Fund CASH_USD  Cash & Other Products 10.37%
0SB-GB 0SB Group PLC 32.08% 0.63% 0.15% $214.11M SVM Funds ICVC - UK Growth Fund CASH_USD  Cash & Other Products 10.37%
TEP-GB Telecom Plus PLC 30.18% 0.64% 0.27% $226.92M VT Cape Wrath Focus Fund GMS-GB Gulf Marine Services PLC 10.31%
XPP-GB XP Power Ltd. 29.25% 0.32% 0.17% $118.93M Slater Growth Fund SRP-GB Serco Group plc 9.80%
LI0-GB Liontrust Asset Management PLC 29.25% 0.32% 0.19% $125.89M Rathbone UK Opportunities Fund CASH.USD  Cash & Other Products 9.75%
GAW-GB Games Workshop Group PLC 29.25% 0.0% -0.31% $390.21M LF Miton Investment Funds 3 - UK Smaller Companies Fd YU-GB Yu Group PLC 9.71%
FDM-GB FOM Group (Holdings) plc 29.25% 0.37% 0.20% $116.49M VT Cape Wrath Focus Fund CASH_USD  Cash & Other Products 9.68%
XPS-GB XPS Pensions Group Plc 28.30% 0.67% 0.67% $194.44M Fidelity Funds SICAV - UK Special Situations Fund CASH_USD Cash & Other Products 9.49%
TTG-GB TT electronics plc 28.30% 0.38% 0.38% $157.60M CFP Castlefield Funds - SDL UK Buffetology Fund GAW-GB Games Workshop Group PLC 9.34%
SQZ-GB Serica Energy PLC 28.30% 0.37% 0.16% $158.58M Liontrust UK Micro Cap Fund CASH_USD Cash & Other Products 9.07%
MSLH-GB Marshalls plc 28.30% 0.33% 0.12% $117.1M MI Chelverton UK Equity Fund - Income Fund CASH.USD  Cash & Other Products 8.94%
FOUR-GB 4imprint Group plc 28.30% 0.90% 0.39% $315.66M Schroder UK Mid 250 Fund CASH.USD  Cash & Other Products 8.93%
ATG-GB Auction Technology Group PLC 28.30% 0.51% 0.29% $170.80M Slater Recovery Fund SRP-GB Serco Group plc 8.90%
TM17-GB Team17 Group PLC 27.36% 0.31% 0.20% $113.25M GVQ Investment Funds (Dublin) Plc - UK Focus Fund WPP-GB WPP Plc 8.73%
HILS-GB Hill & Smith PLC 27.36% 0.60% 0.13% $181.85M Janus Henderson Investment Fund OEIC - UK Alpha Fund SHEL-GB Shell PLC 8.70%
FSG-GB Foresight Group Holdings Ltd. 27.36% 0.57% 0.57% $195.90M Mirabaud - UK Equity High Alpha ICP-GB Intermediate Capital Group plc 8.69%
ENOG-GB Energean Plc 27.36% 0.41% -0.12% $190.31M MI Sterling Select Companies Fund HVO-GB hVIVO PLC 8.63%
SMS-GB Smart Metering Systems PLC 26.42% 0.36% 0.08% $187.21M LF Miton Investment Funds 3 - UK Smaller Companies Fd CASH_USD Cash & Other Products 8.52%
Aggregate Stock Holdings Data, Largest Overweight Holdings Top Stock Holdings, $
Ticker Stock Name Vs Benchmark Average Weight Funds Invested % Fund AUM, $ Fund Name Ticker Stock Name
CASH_USD Cash & Other Products 3.80% 3.80% 90.57% $1,425.87M Fidelity Invt. Funds - Special Situations Fund CASH_USD Cash & Other Products I 5244M
XPS-GB XPS Pensions Group Plc 0.67% 0.67% 28.30% $194.44M Fidelity Invt. Funds - Special Situations Fund IMB-GB Imperial Brands PLC I $128M
FSG-GB Foresight Group Holdings Ltd. 0.57% 0.57% 27.36% $195.90M Fidelity Invt. Funds - Special Situations Fund ROG-CH Roche Holding Ltd Dividend Right Cert. [ $126M
GSK-GB GSK plc 0.52% 0.52% 16.04% $204.48M Fidelity Invt. Funds - Special Situations Fund DCC-GB DCC Plc $124M
BOWL-GB Hollywood Bow! Group Plc 0.52% 0.52% 26.42% $167.03M Fidelity Invt. Funds - Special Situations Fund MT0-GB MITIE Group PLC $108M
CRE-GB Conduit Holdings Ltd. 0.51% 0.51% 22.64% §241.21M Fidelity Invt. Funds - Special Situations Fund PHNX-GB Phoenix Group Holdings plc $107M
SHEL-GB Shell PLC 0.48% 0.48% 11.32% $153.37M Liontrust UK Smaller Companies Fund CASH_USD Cash & Other Products $106M
GAMA-GB Gamma Communications PLC 0.47% 0.81% 33.96% $260.59M Fidelity Invt. Funds - Special Situations Fund BAB-GB Babcock International Group PLC $102M
ALPH-GB Alpha Pyrenees Trust Limited 0.46% 0.68% 24.53% $216.84M Fidelity Invt. Funds - Special Situations Fund SRP-GB Serco Group plc $10M
RCDO-GB Ricardo plc 0.45% 0.45% 25.47% $130.01M Fidelity Invt. Funds - Special Situations Fund BARC-GB Barclays PLC $97M
Fidelity Invt. Funds - UK Smaller Companies Fund CASH_USD Cash & Other Products $96M
Aggregate Stock Holdings Data, Largest Underweight Holdings Fidelity Invt. Funds - Special Situations Fund OMV-AT OMV AG $93M
Slater Growth Fund SRP-GB Serco Group plc $88M
Ticker Stock Name Vs Benchmark Average Weight Funds Invested % Fund AUM, $ Premier Miton Investment Funds 3 - UK Multi Cap Income Fund CASH_USD Cash & Other Products $78M
BME-GB B&M European Value Retail SA -1.77% 0.16% 8.49% $55.82M MI Chelverton UK Equity Fund - Growth Fund CASH_USD Cash & Other Products $73M
WEIR-GB Weir Group PLC -1.57% 0.13% 3.77% $42.90M Fidelity Invt. Funds - Special Situations Fund SPI-GB Spire Healthcare Group PLC $73M
RMV-GB Rightmave plc -1.47% 0.12% 6.60% $34.54M Fidelity Invt. Funds - Special Situations Fund GSK-GB GSK plc $73M
MKS-GB Marks and Spencer Group plc -1.40% 0.22% 11.32% $149.58M CFP Castlefield Funds - SDL UK Buffetology Fund GAW-GB Games Workshop Group PLC S7IM
DPH-GB Dechra Pharmaceuticals PLC -1.25% 0.24% 9.43% $95.92M Schroder UK Mid 250 Fund CASH_USD Cash & Other Products $68M
SMDS-GB DS Smith Plc -1.24% 0.13% 6.60% $28.04M Abrdn OEIC Il - abrdn UK Smaller Companies Fund FOUR-GB 4imprint Group plc S67M
IMI-GB IMI plc -1.21% 0.21% 12.26% $45.88M Fidelity Invt. Funds - Special Situations Fund MKS-GB Marks and Spencer Group plc $64M
CTEC-GB ConvaTec Group Plc -115% 0.08% 5.66% $25.97M Fidelity Invt. Funds - Special Situations Fund CODA-GB Coats Group plc $63M
HSX-GB Hiscox Ltd -1.10% 0.11% 7.55% $59.91M Baillie Gifford UK & Bal. Fds. - UK Equity Alpha Fund GAW-GB Games Workshop Group PLC $62M

INVP-GB Investec plc -1.05% 0.03% 2.83% $20.86M Fidelity Invt. Funds - Special Situations Fund KLR-GB Keller Group plc $61M



Stock Holdings Activity

Aggregate Stock Holdings Changes - Largest Increases in Funds Invested %. 12/31/2022 - 9/30/2023

Ticker

SNR-GB
ICP-GB
BYIT-GB
DATA-GB
DWL-GB
FUTR-GB
RDW-GB
CKN-GB
HWDN-GB
AT-GB
TRN-GB
RO0-GB
ALFA-GB
PETS-GB
WIZz-GB
PRV-GB
IMI-GB
CABP-GB
HVO-GB
PFD-GB
ASCL-GB
TAM-GB
SHC-GB
IESL-GB
WIL-GB

Stock Name

Senior plc

Intermediate Capital Group plc
Bytes Technology Group Plc
GlobalData Plc

Dowlais Group PLC

Future plc

Redrow plc

Clarkson PLC

Howden Joinery Group PLC
Ashtead Technology Holdings PLC
Trainline Plc

Deliveroo plc Class A

Alfa Financial Software Holdings Plc
Pets At Home Group Plc

Wizz Air Holdings Plc

Porvair plc

IMI plc

CAB Payments Holdings PLC
hvIvO PLC

Premier Foods plc

Ascential Plc

Tatton Asset Management Plc
Shaftesbury Capital PLC

Invinity Energy Systems PLC Warrant 2021-1..

Wilmington plc

Funds Invested % A

8.49%
8.49%
7.55%
7.55%
7.55%
6.60%
6.60%
6.60%
5.66%
5.66%
5.66%
5.66%
5.66%
4.72%
4.72%
4.72%
4.72%
4.72%
4.72%
4.72%
4.72%
3.77%
3.77%
3.77%
3.77%

Average Weight A

0.09%
0.26%
0.28%
0.09%
0.05%
-0.10%
0.08%
0.05%
0.15%
0.18%
0.10%
0.05%
0.14%
0.13%
0.07%
0.05%
0.11%
0.05%
0.1%
0.05%
0.09%
0.09%
0.11%
0.00%
0.08%

Average Wagt vs
Benchmark A
0.27%
-0.02%
0.17%
0.09%
-0.45%
0.04%
0.05%
0.06%
-0.22%
0.18%
0.09%
-0.09%
0.14%
0.03%
0.07%
0.05%
-0.20%
0.05%
0.11%
0.01%
0.06%
0.09%
-0.22%
0.00%
0.08%

Aggregate Stock Holdings Changes - Largest Decreases in Funds Invested %. 12/31/2022 - 9/30/2023

Ticker

MGP-GB
RPS-GB
HYVE-GB
K3C-GB
BIFF-GB
EMIS-GB
KAPE-GB
SUR-GB
LIO-GB
APP-GB
DV0-GB
FUL-GB
NUM-GB
TIFS-GB
NWG-GB
SRP-GB
WJG-GB
ITS-GB
TBLD-GB
VLX-GB
WPP-GB
MTEC-GB
SHB-GB
THA-ZA
WEIR-GB

Stock Name

Medica Group Plc

RPS Group Plc

Hyve Group PLC

K3 Capital Group Plc
Biffa Plc

EMIS Group plc

Kape Technologies Plc
Sureserve Group Plc
Liontrust Asset Management PLC
Appreciate Group plc
Devro plc

Fulham Shore Plc
Numis Corporation Plc
Tl Fluid Systems plc
NatWest Group Plc
Serco Group plc
Watkin Jones Plc

In the Style Group Plc
tinyBuild Inc.

Volex plc

WPP Plc

Made Tech Group PLC
Shaftesbury PLC
Tharisa Plc

Weir Group PLC

Funds Invested % A

-14.15%
-13.21%
-1.32%
-1.32%
-9.43%
-9.43%
-7.55%
-7.55%
-7.55%
-5.66%
-5.66%
-5.66%
-5.66%
-5.66%
-4.72%
-4.72%
-4.72%
-3.77%
-3.77%
-3.77%
-3.77%
-3.77%
-3.77%
-3.77%
-3.77%

Average Weight A

-0.30%
-0.24%
-0.07%
-0.28%
-0.13%
-0.16%
-0.18%
-0.15%
-0.32%
-0.06%
-0.13%
-0.05%
-0.03%
-0.04%
-0.15%
-0.08%
-0.13%
0.00%
-0.14%

0.01%
-0.10%
-0.01%
-0.04%
0.00%
-0.05%

Average Wagt vs
Benchmark A
-0.30%
-0.24%
-0.07%
-0.28%
0.28%
-0.24%
-0.03%
-0.15%
-0.21%
-0.06%
-0.13%
-0.05%
-0.03%
-0.03%
-0.15%
-0.04%
-0.13%
0.00%
-0.14%
-0.04%
-0.10%
-0.01%
0.20%
0.00%
-0.32%

Fund Flows, $

$8.95M
$68.70M
$7.02M
$3.20M
$46,95M
($9.04M)
$23.01M
$15.73M
($2.35M)
$21.83M
($18.15M)
$20.17M
$19.68M
($6.54M)
$79.88M
$4.33M
$23.43M
$15.73M
$3.59M
($5.77M)
($54.29M)
$6.75M
$24.39M
$0.14M
$7.09M

Fund Flows, $

($123.36M)
($107.18M)
($63.34M)
($79.69M)
($47.94M)
($37.90M)

($123.66M)
($59.48M)
($33.02M)
(§25.72M)
($19.04M)

($12.77M)

($45.44M)
($19.34M)
($30.54M)
($83.00M)

($1.52M)
($0.46M)
($4.76M)
$5.79M
($37.17M)
($2.79M)
($8.99M)
(83.24M)
($56.31M)

Largest Fund Level Changes in Stock Weight, %. 12/31/2022 - 9/30/2023

Fund Name

T. Bailey UK Responsibly Invested Equity Fund
LF Miton Investment Funds 3 - UK Smaller Compan..

VT Cape Wrath Focus Fund

LF Gresham House Equity Funds - UK Smaller Com..

MI Sterling Select Companies Fund

T. Bailey UK Responsibly Invested Equity Fund

TB Whitman UK Small Cap Growth Fund

GVQ Investment Funds (Dublin) Plc - UK Focus Fund
GVQ Investment Funds (Dublin) Plc - Opportunities ..

VT Cape Wrath Focus Fund

T. Bailey UK Responsibly Invested Equity Fund

VT Cape Wrath Focus Fund

VT Tyndall Funds ICVC - Real Income Fund
Majedie Asset Mgmt. Invt. Fd. - UK Income Fund

VT Cape Wrath Focus Fund
Slater Growth Fund

GVQ Investment Funds (Dublin) Plc - UK Focus Fund

M&G Investment Funds (3) OEIC - Smaller Compani..
CFP Castlefield Funds - Sustainable UK Opportuniti..
CFP Castlefield Funds - Sustainable UK Opportuniti..
Jupiter Asset Mgmt. Series Plc - UK Dynamic Equity..

Slater Recovery Fund

T. Bailey UK Responsibly Invested Equity Fund
Ninety One Funds Series | OEIC - UK Smaller Comp..

Largest Fund Level Stock Inflows/0Outflows,

Fund Name

Fidelity Invt. Funds - Special Situations Fund
Fidelity Invt. Funds - Special Situations Fund
Fidelity Invt. Funds - Special Situations Fund
Fidelity Invt. Funds - Special Situations Fund
Aberforth Smaller Companies Trust Plc

Jupiter Investment Management Series | - UK Mid ..
Jupiter Investment Management Series | - UK Mid ..
Fidelity Invt. Funds - Special Situations Fund
Fidelity Invt. Funds - Special Situations Fund
Aberforth Smaller Companies Trust Plc

Polar Capital Funds Plc - UK Value Opportunities Fu..
Abrdn OEIC Il - abrdn UK Smaller Companies Fund
Fidelity Invt. Funds - Special Situations Fund
Jupiter Investment Management Series | - UK Mid ..
Franklin Templeton Funds - FTF Martin Currie UK Mi..
Jupiter Investment Management Series | - UK Mid ..
Jupiter Investment Management Series | - UK Mid ..
Jupiter Investment Management Series | - UK Mid ..
Fidelity Invt. Funds - Special Situations Fund

CFP Castlefield Funds - SDL UK Buffetology Fund
Jupiter Investment Management Series | - UK Mid ..

Slater Growth Fund

Fidelity Invt. Funds - Special Situations Fund
Fidelity Invt. Funds - Special Situations Fund

Ticker
AZN-GB
YU-GB
NCC-GB
ELIX-GB
HVO-GB
MNDI-GB
XPS-GB
BAB-GB
BAB-GB
GMS-GB
0IZ-IE
GLE-GB
MRO-GB
ESNT-GB
MEGP-GB
KAPE-GB
MGP-GB
RPS-GB
DVO-GB
K3C-GB
HSV-GB
KAPE-GB
EMIS-GB
ANZ-AU

Stock Name
AstraZeneca PLC

Yu Group PLC

NCC Group plc

Elixirr International Plc
hVIVO PLC

Mondi plc

XPS Pensions Group Plc

Babcock International Grou..
Babcock International Grou..

Gulf Marine Services PLC
Origin Enterprises Plc
MJ Gleeson PLC

Melrose Industries PLC
Essentra plc

ME Group International plc

Kape Technologies Plc
Medica Group Plc

RPS Group Plc

Devro plc

K3 Capital Group Plc
HomeServe plc

Kape Technologies Plc
EMIS Group plc

Australia and New Zealand ..

8. 12/31/2022 - 9/30/2023

Ticker
GSK-GB
DLG-GB
ROG-CH
BATS-GB
CBG-GB
STJ-GB
WIZZ-GB
WIZZ-GB
STJ-GB
NCC-GB
CRE-GB
PAG-GB
SRP-GB
RTO-GB
SXS-GB
TRN-GB
FUTR-GB
WISE-GB
SHEL-GB
GAW-GB
ASCL-GB
KAPE-GB
LGEN-GB
AZN-GB

Stock Name
GSK plc

Direct Line Insurance Group ..
Roche Holding Ltd Dividend ..
British American Tobacco p.l...

Close Brothers Group plc
St. James's Place Plc
Wizz Air Holdings Plc
Wizz Air Holdings Plc

St. James's Place Plc
NCC Group plc

Conduit Holdings Ltd.

Paragon Banking Group PLC

Serco Group plc
Rentokil Initial plc
Spectris plc
Trainline Plc
Future plc

Wise PLC Class A
Shell PLC

Games Workshop Group PLC

Ascential Plc
Kape Technologies Plc

Legal & General Group Plc

AstraZeneca PLC

New or Close..
New

New
New

New
New

New

New

Close
Close
Close
Close
Close
Close
Close
Close
Close
Close
Close
Close

New or Close..
New
New

New
New
New
New
New
New
New
New

Close

Close

Close
Close
Close
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I 5.58%
. 541%
I 497%
I 482%
I 458%
I 459%
I 454%
I 448%
W 444%
. 437%
B 43T%
I 3.95%
-4.64%
-467%
-475%
-5.27% [
-5.29% [
-5.37%
-551%
-5.64% [
-6.14% [
-6.38% [
-7.99% |
-13.49% |

I 572M
I $53M
I S6M
I 557M
I $35M
I $30M
[ $30M
B $23M
B 528M
B $27M™
[ $26M
[ $25M
($38M)
($39M) .
($40M)
($43V) .
($45M) .
($45M) N
($45M)
($47M)
($57M) |-
(562M) -
(563M)
($73M)



Stock Sentiment Grid

COPLEY
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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 7/31/2011). A figure close to 100% would indicate today's positioning is close to its maximum ever level, a figure close to zero, the lowest. The X-axis

provides a measure of short-term fund activity, or ‘Momentum', by looking at the changes in average weight, funds invested % and funds o/w % between 12/31/2022 and 8/30/2023, 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. UK-Small/Midcap Active Funds. Filtered for stocks owned by at least 15% of managers at any point in history.

Momentum Measure between 12/31/2022 - 9/30/2023

110%

Fully Positioned

Negative Momentum

110%

100% Morgan Advanced Materials plc 100%
L Bloomsbury Publishing Plc
Gamma Communications PLC Midwich Group Plc PR
4imprint Group plc
90% - Holdi | 90%
’ . enew Holdings plc
Chemnng Group PLC Indivior PLC ‘ Narcros plc .
XP Power Ltd.
80% 80%
SThree plc
GB Group PLC Kginos Group PLC ‘ B Softcat Plc
Hill & Smith PLC
70% ‘ ‘ ‘ 70%
. Keller Group plc . s Sirius Real Estate Limited AB Dynamics plc
discoverlE Group PLC FDM Group (Holdings) plc .
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o .W' con ol ‘ Randall & Quilter Investmeht Holdings Ltd. Savills plc Craneware plc “ o
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L Coats Group plc
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5 50 Prudentiatpic ® ST oorlERaTTer PLC 50% 5
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g 888 Holdings Plc Dipl PLC Pendragon PLC o
16 Group Holdings plc ) Iploma 9
40% .Volex plc . Central Asia Metals Plc 0
o o
) R Oxford Instruments plc Bym Group Plc ‘ . Balfour Beatty plc I‘ ‘ Howden Joinery Group PLC .
. Kenmare Resources Plc
.Entum PLC Ebiquity Plc Hostelworld Group Plc
Bl P ‘ (] ® ’ Spectris plc ‘ '
80% JD Sports Fashion Plc . Lookers plc Avon Rubber p.l.c. Costain Group PLC 30%
Average Fund Weight Safestore Holdings plc
Inno . 0.00% ‘ Redcentric Plc
; ‘ ( ) 0.20% Hargreaves Services plc - H[]lm[] plc Xaar plc Senmr plc .
20% . Galliford Try Holdings PLC 20%
() oa4o% Inspecs Group Pic @)
( ) 0.60% ed Medical Solutions Group plc SR Bt 2 (Bl Ll llTigs e .Rightmuve Ple Playtech plc @
Devolver D|g|tu| Inc. ‘ ( ) 0.90% PP BT Group plc
10% e ° Pharos Energy PLC : o 10%
S S [ ] .ME”USE Ir James Fisher and Sons plc @ Travis Perkins plc esEns PLC‘.. Victoria PLC Burford Capital Limited
SRS ° Informa Plc
‘ . * @ Superdry PLC Dechra Phurmuceutlculs pLC ‘ . (") « Petra Diamonds Limited .. .
0% Qs ..' o ’, TR (PLD e ’. Vodafone Group Plc -

Lightly Positioned PHIEE
wtilll Negative Momentum

15% 20%

Position Range: Average of:
Z-Score Average Weight vs history
Z-Score Funds Invested % vs history
Z-Score Funds 0/W % vs history

boohoo gruup Plc Pressure Technologies plc

25% 30% 35% 40% 45%

50%

Rockhopper Exploration plc

55% 60% 65% 70%

Momentum Score Modified

75% 80% 85%

-10%

Momentum Score: Average of:

Change in Average Weight (Percentile vs Peers)
Change in Funds Invested % (Percentile vs Peers)
Change in Funds 0/W % (Percentile vs Peers)
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Positioning & Trend

Financials

Top Holdings, %

Fund Name

GVQ Investment Funds (Dublin) Plc - UK. NEEEE /1.93%
I 35.96%

Slater Income Fund

abrdn QEIC V - abrdn UK Income Uncon.. NG 37.86%

Lowland Investment Company Plc

I 5.50%

abrdn OEIC V - abrdn UK Value Equity F.. NG 35.26%

LF Livbridge UK Multi Cap Fund

I 34.18%

MI Chelverton UK Equity Fund - Income.. I 30.32%
GVQ Investment Funds (Dublin) Plc - Op. i 30.22%
Unicorn Investment Funds - UK Income.. [ 29.98%
Unicorn Investment Funds - UK Ethical .. I 29.95%

Marlborough Multi Cap Income Fund
Mirabaud - UK Equity High Alpha
Premier Miton Investment Funds 3 - U..
FTF Martin Currie UK Smaller Compani..
Slater Growth Fund

Top Holdings, $

Fund Name

Fidelity Invt. Funds - Special Situations.. NG :715M

Liontrust UK Smaller Companies Fund
Aberforth Smaller Companies Trust Plc
Polar Capital Funds Plc - UK Value Opp..
Slater Growth Fund

Premier Miton Investment Funds 3 - U..
Abrdn OEIC I - abrdn UK Smaller Comp..
MI Chelverton UK Equity Fund - Growth..
abrdn OEIC V - abrdn UK Income Uncon..
Marlborough Multi Cap Income Fund

LF Livbridge UK Multi Cap Fund

abrdn OEIC V - abrdn UK Value Equity F..
Lowland Investment Company Plc
Jupiter Investment Management Serie..
Henderson Smaller Companies Invest..

23.03%

29.03%

28.81%
28.19%
26.99%

$280M
$252M
$249M
$243M
$215M

$191M
$188M
$175M
$171M
$170M
$162M
$156M
$155M
$137M

Average Weight: 17.62%

18.0%

16.0%

14.0%

12.0%

10.0%

Decll
Sep12
Jun13
Mar14
Decl4

Average Weight vs MSCI

2.00%

0.00%

-2.00%

-4,00%
f N S
9 T
g8g5¢

Combined Fund AUM:

10B

0B

Dech
Sep12
Jun13
Mar14
Decl4

Aggregate Industry Holdings: [Ave Wgt] / [vs MSCI UK Small Cap] / [Funds

Invested]

Industry

Investment Managers I ©.56%
Banks I 2.34%
Financial Conglomerates - 2.30%
Investment Banks/Brokers [l 1.75%
Specialty Insurance 0.91%
Property/Casualty Insurance | 0.91%
Multi-Line Insurance 0.82%
Finance/Rental/Leasing 0.75%
Life/Health Insurance 0.61%
Miscellaneous Commercial S... 0.32%
Investment Trusts/Mutual F..  0.03%
Insurance Brokers/Services = 0.03%

BTB%]
-0.04%
-0.65% I
l-159%
-0.37%
-0.37%
-0.38%
0.65%
0.35%
0.13%
0.03%
0.03%

[ EEAA
I 66.98%
I 75.47%
I 55.43%
I 4057%
[ 39.62%

23.58%
I 50.00%
I 29.25%

24.53%
4.72%
3.77%

100.00% AV
o
7.62% 100.00%
50.00%
0.00%
LWL CNOSSTLLOLUEDDDO00 5D
855825558855 555855582558 856
»3=0332846 32 oc53sah3=032845 32
UR-8mall Cap: Funds Overweight %: 45.28%
60.00%
% 140.00% 45,28%
20.00%
0.00%
S22 283 TeERIILLEER 200 NYR
E 855885558855 5255825588558 855
a533=033285 32 On3so003z20332803°2
$7.0B Cumulative Fund Flows: $4,135M
4B
$4,139.23M
$6,971.76M o8
0B
LoEE2 2925y cYeeIILLEE 2225 Y Q
S 5538558855 8355835588558 5%655
3= 328632 OSp3son3z2033280 352
Top Industry Holdings, %
Fund Name Industry
GVQ Investment Funds (Dublin) Plc - UK., Investment Managers I 2/ .57%
FTF Martin Currie UK Smaller Compani.. Investment Managers I 2°.44%
GVQ Investment Funds (Dublin) Plc - Op.. Investment Managers I 20.63%
GVQ Investment Funds (Dublin) Plc - UK.. Investment Banks/Brokers [N 17.35%
LF Livbridge UK Multi Cap Fund Investment Managers N 16.44%
Omnis Portfolio Investments ICVC - UK .. Investment Managers I 15.96%
Unicorn Investment Funds - UK Growth.. Investment Managers I 15.52%
Unicorn Investment Funds - UK Ethical .. Investment Managers I 15.02%
Liontrust UK Smaller Companies Fund  Investment Managers P 14.94%
Unicorn Investment Funds - UK Income.. Investment Managers P 14.64%
TB Whitman UK Small Cap Growth Fund Investment Managers 13.89%
FP Octopus Invts. UCITS Funds - UK Mul.. Investment Managers 13.52%
TB Guinness Investment Funds - UK Eg.. Investment Managers 12.60%
Mirabaud - UK Equity High Alpha Financial Conglomerates 12.17%
Slater Growth Fund Investment Managers 12.06%

Funds Invested %:100.00%

COPLEY
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Aggregate Stock Holdings Data, Ranked by Most Widely Held.

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

JTC-GB JTC Plc 33.96% 0.74% 0.36% $288M
0SB-GB 0SB Group PLC 32.08% 0.63% 0.15% $214M
LIO-GB Liontrust Asset Management .. 29.25% 0.32% 0.19% $126M
XPS-GB XPS Pensions Group Plc 28.30% 0.67% 0.67% $194M
FSG-GB Foresight Group Holdings Ltd. 27.36% 0.57% 0.57% $196M
CRE-GB Conduit Holdings Ltd. 22.64% 0.51% 0.51% $241M
RAT-GB Rathbones Group PLC 21.70% 0.37% 0.00% $180M
IHP-GB IntegraFin Holdings PLC 21.70% 0.25% 0.01% $94M
ICP-GB Intermediate Capital Group plc 21.70% 0.57% -0.82% $150M
JUST-GB Just Group plc 20.75% 0.30% 0.05% $176M
AJB-GB AJ Bell PIc 20.75% 0.39% 0.09% $140M
IPX-GB Impax Asset Management Gr.. 19.81% 0.22% 0.06% $86M
TCAP-GB TP ICAP Group plc 18.87% 0.28% -0.18% $92M
TAM-GB Tatton Asset Management Plc 18.87% 0.38% 0.38% $129M
PAG-GB Paragon Banking Group PLC 18.87% 0.35% -0.01% $154M
Top Stock Holdings, %

Fund Name Ticker Stock Name

Mirabaud - UK Equity High Alpha ICP-GB Intermediate Capital .. I 8.69%
GVQ Investment Funds (Dublin) Plc - UK.. NUM-GB Numis Corporation Plc [N 7.76%
GVQ Investment Funds (Dublin) Plc - UK., JUP-GB Jupiter Fund Manage.. [N 7.43%
GVQ Investment Funds (Dublin) Plc - Op.. JUP-GB Jupiter Fund Manage.. [N 7-32%
Castlefield Funds - CFP SDL Free Spirit TAM-GB Tatton Asset Manage.. [N 7.14%
FTF Martin Currie UK Smaller Compani.. GHE-GB Gresham House pic [N 7.00%
Jupiter Investment Management Serie.. CHRY-GB Chrysalis Investments.. [N 6.92%
Slater Growth Fund PRU-GB Prudential plc [ 6.33%
CFP Castlefield Funds - SDL UK Buffeto.. BRK.A-US Berkshire Hathaway I.. IR 6.17%
abrdn OEIC V - abrdn UK Value Equity F.. STAN-GB Standard Chartered P.. 6.10%

LF Gresham House UK Micro Cap Fund ~ XPS-GB XPS Pensions Group P.. 6.09%
Unicorn Investment Funds - UK Income.. PHNX-GB Phoenix Group Holdin.. 6.06%
Unicorn Investment Funds - UK Ethical .. PHNX-GB Phoenix Group Holdin.. 5.83%
Fidelity Invt. Funds Il - UK Opportunitie.. HSBA-GB HSBC Holdings Plc 5.80%
SVS Church House UK Smaller Compan.. BEZ-GB Beazley Plc 5.66%
Top Stock Holdings, $

Fund Name Ticker Stock Name

Fidelity Invt. Funds - Special Situations.. PHNX-GB  Phoenix Group Holdings .. NN 5107M
Fidelity Invt. Funds - Special Situations.. BARC-GB  Barclays PLC I $97M
Jupiter Investment Management Serie.. CHRY-GB  Chrysalis Investments Li. [ $59M
Fidelity Invt. Funds - Special Situations.. CRE-GB  Conduit Holdings Ltd. $58M
Fidelity Invt. Funds - Special Situations.. STAN-GB  Standard Chartered PLC $57M

Slater Growth Fund PRU-GB  Prudential plc $57M

Fidelity Invt. Funds - Special Situations.. DLG-GB  Direct Line Insurance Gr.. $55M

Fidelity Invt. Funds - Special Situations.. CBG-GB  Close Brothers Group plc $54M

CFP Castlefield Funds - SDL UK Buffeto.. BRK.A-US Berkshire Hathaway Inc. .. $47M

Abrdn OEIC Il - abrdn UK Smaller Comp.. JTC-GB  JTC Plc $46M

Fidelity Invt. Funds - Special Situations.. TBCG-GB  TBC Bank Group Plc $40M

Fidelity Invt. Funds - Special Situations.. KSPI-6B  Kaspi.kz JSC Sponsored .. $33M
Aberforth Smaller Companies Trust Plc  IPF-GB International Personal Fi.. $33M

Slater Growth Fund JTC-6B JTC PIc $38M

Fidelity Invt. Funds - Special Situations.. JUST-GB  Just Group plc $37M



Fund Activity: 12/31/2022 - 9/30/2023 Financials

Largest Changes in Fund Weight, % Ave Wgt A Funds Invested A Fund Flows, $ Av Wgt vs MSCI Funds 0/W % A
UK Small Cap A
Fund Name New or C.. 0.47% 0.00% ($233M) e 10.38%
Unicorn Investment Funds - UK .. I 5.91% =0
el EEBY - careln WX Vel . I 713% Stock Sentiment Grid: Funds Invested Max > 15%
Polar Capital Funds Plc - UK Val.. M 6.62%
FTF Martin Currie UK Smaller Co.. I 6.48% 0% 0%
VT Downing Invt, Fds. ICVC - Sm.. Il 6.41%
o 100% 100%
Majedie Asset Mgmt. Invt. Fd. - .. I 4.81%
Jupiter Investment Managemen.. W 477% ) )
LF Montanaro UK Income Fund -3.34% 90% Polar Capital Holdings Plc 90%
i i . -519%
ES River & MerFunt|Ie Funds ICV. [ | TP ICAP Group plc
Schroder UK Mid 250 Fund -561% 80% 80%
. Rathbones Group PLC . .
GVQ Investment Funds (Dublin) .. -5.63% Intermediate Capital Group plc
3 o 0SB Group PLC
VT Tyndall Funds ICVC - Real Inc.. 576% 70% 70%
Jupiter Asset Mgmt. Series PIc -.. -5.89%
Ninety One Funds Series | OEIC -.. I -13.25% 60% “ Secure Trust Bank Plc Lancashire Holdings Limited 60°
w ° o
o .
é Prudential plc Standard Chartered PLC
Largest Fund Flows, $ c  50% 50%
2 Phoenix Group Holdings plc Beazley Plc
Fund Name New or Cl.. 8 EMG Morkets PIc .
Polar Capital Funds Plc - UK Val.. I 578M 40% PayPoint plc St Jomess Place Pic 40%
abrdn OEIC V - abrdn UK Value .. I 535M ‘ Draper Esprit Pic ‘ I
LF Livbridge UK Multi Cap Fund [ s29M 30% IntegraFin Holdings PLC ' 30%
Fidelity Invt. Funds - UK Smalle.. $20M Barclays PLC _
. N Paragon Banking Group PLC
Premier Miton Investment Fun.. §13M o o
0% @ 20%
Abrdn GEIC Il - abrdn UK Smalle.. $18M () ()
Lowland Investment Company .. $17M . Jupiter Fund Management plc . . .
) 10% 10%
Marlborough UK Micro-Cap Gro.. (s21mM) | International Personal Finance plc
Liontrust UK Smaller Companie.. (53sM) . o
o . ° %
Ninety One Funds Series | OEIC .. (s42m) 0% Aviva plc CPP Group plc NAHL Group Plc o
CFP Castlefield Funds - SDL UK .. ($46M) Il 0% 0%
Schroder UK Mid 250 Fund I (558M)
T e SR Fu, -[SEQM] 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Marlborough Multi Cap Income .. I (565M) Momentum Score Modified
Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $ Largest Changes in Fund Industry Weight, %
Industry Fund Name New o.. Industry
Property/Casualty Insurance - 7.55% . 0.24% . $63M Unicorn Investment Funds - UK Gro.. Investment Managers Hl6.99%
Financial Conglomerates 1 189% [58%] Bl s2v Unicorn Investment Funds - UK Sma.. Investment Managers Il 6.82%
. FTF Martin Currie UK Smaller Comp.. Investment Managers Il 6.29%
Specialty Insurance l 1.89% 0.13% $10M )

) TB Whitman UK Small Cap Growth F.. Investment Managers M 573%
W=/ =i (s ik O (BT Jupiter Investment Management S.. Financial Conglomerates M 522%
Investment Managers 0.94% Moz  ssom) [ FP Octopus Invts. UCITS Funds - UK .. Financial Conglomerates W 4.22%
Multi-Line Insurance 0.00% -0.09% s67v) [ Fidelity Invt. Funds Il - UK Opportuni.. Banks M 3.80%
Investment Trusts/Mutual F.. 0.00% 0.01% $oM TB Whitman UK Small Cap Growth F.. Close Investment Banks/Brokers -3.63%

; - 3679

Finance/Rental/Leasing 0.00% 0.07% ($6M) GVQ Investment Funds (Dublin) Plc -.. Investment Managers 3.67%
i " -3.99%

Banks 0.00% 03 I 5139 VITTy.nduII Funds ICVC - Real Incomel Banks b

. . e e prs Fidelity Invt. Funds Il - UK Opportuni. Close Investment Banks/Brokers -4.02%
MiscellaneousiCommercialisa it 83 mer ( ) GVQ Investment Funds (Dublin) Plc -.. Investment Managers -5.55% Il
T Eatee /e e gt (Y Jupiter Asset Mgmt. Series Plc - UK .. Close  Insurance Brokers/Services  -6.14% [l
Investment Banks/Brokers Il 5.60% l-0.20% $ss5m) [l Ninety One Funds Series | QEIC - UK .. Banks I -13.06%

Aggregate Stock Holdings Changes

Ticker Stock Name Funds |
ICP-GB Intermediate Capital Group plc
DWL-GB Dowlais Group PLC

CABP-GB CAB Payments Holdings PLC
TAM-GB Tatton Asset Management Plc
FSG-GB Foresight Group Holdings Ltd.
DLG-GB Direct Line Insurance Group Plc
CBG-GB Close Brothers Group plc
SPEC-GB Inspecs Group Plc

PMI-GB Premier Miton Group Plc
RAT-GB Rathbones Group PLC
MTEC-GB Made Tech Group PLC

NWG-GB NatWest Group Plc

NUM-GB Numis Corporation Plc

LIO-GB Liontrust Asset Management ..

Largest Fund Level Changes in Stock Weight,

Fund Name Stock Name

TB Whitman UK Small Cap Growth.. XPS Pensions Grou
T. Bailey UK Responsibly Invested .. Man Group PLC
GVQ Investment Funds (Dublin) Plc.. Numis Corporation

nvested
% A
8.49%
7.55%
4.72%
3.77%
3.77%
3.77%
3.77%
-2.83%
-2.83%
-3.77%
-3.77%
-4.72%
-5.66%
-7.55%

%

p Plc

Plc

abrdn QEIC V - abrdn UK Value Equ.. Intermediate Capital Gro..

Unicorn Investment Funds - UK Gr.. AdvancedAdvT Ltd.
T. Bailey UK Responsibly Invested .. Beazley Plc

FTF Martin Currie UK Smaller Com.. Gresham House plc
Majedie Asset Mgmt. Invt. Fd. - UK .. St. James's Place Plc

VT Tyndall Funds ICVC - Real Inco.. NatWest Group Plc
Majedie Asset Mgmt. Invt. Fd. - UK .. NatWest Group Plc
T. Bailey UK Responsibly Invested .. AJ Bell Plc

Fidelity Invt. Funds Il - UK Opportu.. Barclays PLC
Jupiter Asset Mgmt. Series Plc - U.. HomeServe plc
Ninety One Funds Series | OEIC - U.. Australia and New

Largest Fund Level Stock Inflows/0utflows, $

Fund Name Stock Name

Zeadla..

Fidelity Invt. Funds - Special Situati.. Direct Line Insurance Gro..
Aberforth Smaller Companies Trust.. Close Brothers Group plc

Jupiter Investment Management S.. St. James's Place
Fidelity Invt. Funds - Special Situati.. St. James's Place
Polar Capital Funds Plc - UK Value .. Conduit Holdings
Abrdn OEIC Il - abrdn UK Smaller C.. Paragon Banking
Polar Capital Funds Plc - UK Value .. Hiscox Ltd
Schroder UK Mid 250 Fund Investec plc
Fidelity Invt. Funds Il - UK Opportun.. Barclays PLC
Jupiter Investment Management S.. 0SB Group PLC
Jupiter Investment Management S.. Beazley Plc

Plc
Plc
Ltd.
Group ..

Average Weight
A

New ..
New
New

New

New

Close
Close
Close
Close
Close
Close
Close

New..
New
New
New
New
New
New
New

Close

Fidelity Invt. Funds - Special Situati.. Bank of Georgia Group Plc Close
Ninety One Funds Series | OEIC - U.. Australia and New Zeala..
Fidelity Invt. Funds - Special Situati.. Legal & General Group Plc Close

Close
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0.26%
0.05%
0.05%
0.09%
0.14%
0.03%
0.06%
0.06%
-0.05%
-0.09%
-0.01%
-0.15%
-0.03%
-0.32%

-2.94%
-2.98%
-3.28%
-3.70%

Fund Flows, $

$69M
$47M
$16M
§7M
S0M
$69M
$60M
($3M)
($15M)
($37M)
($3M)
($31M)
($45M)
($33M)

I 454%
I 392%

W 354%
W 326%
W 376%
W 312%
W 3.06%

-4.02% [
-6.14% [
F1345% ]

I 563M
B $35M
B $30M
I $28M

I s26M

W $25M

W $24m

($20M) [
($23m) [
($28m) [
($31M) Il
($32M)
($37v)

- S53M)



Positioning & Trend

Industrials

Top Holdings, %

Fund Name

Unicorn Investment Funds - UK Smaller. I /?.14%
T. Bailey UK Responsibly Invested Equit. | NN 39.75%
HBOS Specialised Invt. Funds ICVC - S.. [N 36.07%
SWIP Tracker & Specialist ICVC - UK S.. I 34.87%
Schroder Invt. Fund Company - UK Dyn.. [N 34.35%
Invesco Sm. Cos. & Mkts. Invt. Ser. - UK.. [N 34.28%

AXA Framlington UK Mid Cap Fund 32.17%
Unicorn Investment Funds - UK Ethical .. 31.72%
Unicorn Investment Funds - UK Income.. 31.62%
AEGON Asset Mgmt. UK ICVC - UK Smal.. 31.35%
VT Tyndall Funds ICVC - Real Income Fu.. 31.26%
Aberforth Smaller Companies Trust Plc 31.06%
Henderson Smaller Companies Invest.. 30.50%
Janus Henderson UK & EU Fds. - UK S.. 30.50%
VT Cape Wrath Focus Fund 30.43%

Top Holdings, $

Fund Name

Fidelity Invt, Funds - Special Situations.. INNEGNGTGGEGEE 551V
Aberforth Smaller Companies Trust Plc [INREGG $456M
Liontrust UK Smaller Companies Fund [N $318M

Abrdn QEIC Il - abrdn UK Smaller Comp.. I $31IM

MI Chelverton UK Equity Fund - Growth.. $262M
Henderson Smaller Companies Invest.. $260M
Franklin Templeton Funds - FTF Martin .. $252M
Marlborough Special Situations $222M
Invesco Sm. Cos. & Mkts. Invt. Ser, - UK., $206M
Polar Capital Funds Plc - UK Value Opp.. $203M
Jupiter Investment Management Serie.. $198M
Marlborough UK Micro-Cap Growth Fund $186M
Baillie Gifford UK & Bal. Fds. - UK Equit.. $182M
Schroder UK Mid 250 Fund $180M
Jupiter Investment Management Serie.. $167M

Average Weight: 23.39%

Aggregate Industry Holdings: [Ave Wgt] / [vs MSCI UK Small Cap] / [Funds

Invested]

Industry

Miscellaneous Commercial S.. NG c.14% | ]
Engineering & Construction [N

Aerospace & Defense B 2.09% W 0.89%
Wholesale Distributors o 1.61% B -1.46%
Miscellaneous Manufacturing 8 1.56% 0.48%
Finance/Rental/Leasing || [ |
Industrial Machinery " 1.28% Bl -1.76%
Electrical Products -0.47%
Commercial Printing/Forms 0.95% 0.44%
Personnel Services 0.84% -0.41%

Marine Shipping 0.56% 0.28%
Other Consumer Services -013%

Tools & Hardware 0.47% 0.28%
Building Products 0.39% 0.39%
Trucks/Construction/Farm M.. -1.37% 1l

Funds Invested %:100.00%

26.0% 100.00% W S
100.00%
24.0% 23.39%
50.00%
22.0%
0.00%
CAdOSTLLOUEED000gYQ CAOSSTLOUNED0000 g YR
E55585355835558 8655 8355855582558 8565
o530 3=053328632 o530 Hh3=0H328532
Average Weight vs MSCI UR.8q%ll Cap: Funds Overweight %: 56.60%
4.00%
60.00%
56.60%
2.00% 40.00%
0.00% 46% | | 20.00%
0.00%
CN S YLOUEEN0 0005 YN® SN OSITOLDLUEEND00 G A®
E5EEEESEEEEEgRLE EESEEBEEEEEEEEY
O3 3z003=20532863%2 o306 3z0532803%2
Combined Fund AUM:  $8.58 Cumulative Fund Flows: $708M
15B 48
0B 2B
$8,498.57M
5B 0B $708.43M
0B
=N TS S = B V= B i i« R« B B N SN mY ¥TLWLOUNE000 05 YN®
FocbyscSsocoyoey §ocprsespocl e
Op3sos3=0p3280832 O p3saon3=032363°2
Top Industry Holdings, %
Fund Name Industry
LF Gresham House Equity Funds - UK S.. Miscellaneous Commercial S.. ERNGcTcNGG 22.90%
I o3 ./0% LF Gresham House UK Micro Cap Fund  Miscellaneous Commercial S. [N 9.56°%
] Slater Recovery Fund Miscellaneous Commercial S.. NN 19.47%
I 61.32% CFP Castlefield Funds - Sustainable UK.. Miscellaneous Commercial S.. NN 16.98%
I 66.04% LF Livbridge UK Multi Cap Fund Miscellaneous Commercial S.. I 16.43%
I 56.60% Slater Growth Fund Miscellaneous Commercial S.. N 15.08%
I GVQ Investment Funds (Dublin) Plc - Op.. Aerospace & Defense P 13.88%
e T GVQ Investment Funds (Dublin) Plc - UK., Aerospace & Defense [ 13.38%
—_— T. Bailey UK Responsibly Invested Equit.. Miscellaneous Commercial S 13.04%
35.85%
.85%
[ 50.00% MI Sterling Select Companies Fund Miscellaneous Commercial S 13.03%
.00%
e Royal London Equity Funds ICVC - UK S.. Miscellaneous Commercial S., 12.24%
24.53% VT Downing Invt, Fds. ICVC - Small & Mi.. Miscellaneous Commercial S.. 11.87%
23.58% CFP Castlefield Funds - SDL UK Buffeto.. Miscellaneous Commercial S.. N.37%
30.19% Liontrust UK Smaller Companies Fund ~ Miscellaneous Commercial S.. 1.22%
Liontrust UK Micro Cap Fund Miscellaneous Commercial S.. N.10%

COPLEY
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Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
CHG-GB Chemring Group PLC 34.91% 0.56% 0.29% $175M
RWS-GB RWS Holdings plc 33.96% 0.47% 0.23% $166M
XPP-GB XP Power Ltd. 29.25% 0.32% 0.17% $118M
FOUR-GB 4imprint Group plc 28.30% 0.90% 0.39% $316M
HILS-GB Hill & Smith PLC 27.36% 0.60% 0.13% $182M
SMS-GB Smart Metering Systems PLC 26.42% 0.36% 0.08% $187M
AFM-GB Alpha Financial Markets Cons.. 26.42% 0.42% 0.28% $144M
RCDO-GB Ricardo plc 25.47% 0.45% 0.45% $130M
VSVS-GB Vesuvius Plc 24.53% 0.54% 0.22% $228M
JET2-GB Jet2 PLC 24.53% 0.52% -0.13% $178M
CKN-GB Clarkson PLC 24.53% 0.32% 0.05% $82M
ASCL-GB Ascential Plc 24.53% 0.42% 0.10% $145M
TYMN-GB Tyman Plc 23.58% 0.47% 0.28% $133M
BOY-GB Bodycote plc 23.58% 0.43% 0.00% $180M
REDD-GB Redde Northgate PLC 22.64% 0.34% 0.07% $186M
Top Stock Holdings, %
Fund Name Ticker Stock Name
GVQ Investment Funds (Dublin) Plc - Op.. BAB-GB Babcock International . N 13.88%
GVQ Investment Funds (Dublin) Plc - UK.. BAB-GB Babcock International . NN 13.38%
Slater Growth Fund SRP-GB Serco Group plc I °.80%
Slater Recovery Fund SRP-GB Serco Group plc I 8.90%
MI Sterling Select Companies Fund HVO-GB hVIVO PLC I 8.63%
Unicorn Investment Funds - UK Smaller.. GDWN-GB Goodwin PLC N 7.59%
Baillie Gifford UK & Bal. Fds. - UK Equit.. FOUR-GB 4imprint Group plc I 7.38%
VT Cape Wrath Focus Fund RWI-GB Renewi Plc i 7.21%
VT Cape Wrath Focus Fund COST-GB Costain Group PLC 6.96%
SVS Church House UK Smaller Compan.. JDG-GB Judges Scientific plc 6.76%
GVQ Investment Funds (Dublin) Plc - UK. TYMN-GB Tyman Plc 6.39%
SVS Church House UK Smaller Compan.. DPLM-GB Diploma PLC 6.14%
GVQ Investment Funds (Dublin) Plc - Op.. TYMN-GB Tyman Plc 6.05%
GVQ Investment Funds (Dublin) Plc - Op.. FOUR-GB 4imprint Group plc 5.92%
Invesco Sm. Cos. & Mkts, Invt. Ser. - UK.. FOUR-GB 4imprint Group plc 5.79%
Top Stock Holdings, $
Fund Name Ticker Stock Name
Fidelity Invt. Funds - Special Situations.. MT0-GB  MITIE Group PLC I $108M
Fidelity Invt. Funds - Special Situations.. BAB-GB  Babcock International Gr.. I NI 5102M
Fidelity Invt. Funds - Special Situations.. SRP-GB  Serco Group plc I 510'M
Slater Growth Fund SRP-GB  Serco Group plc I 588M
Abrdn QOEIC Il - abrdn UK Smaller Comp.. FOUR-GB  4imprint Group plc I s67M
Fidelity Invt. Funds - Special Situations.. KLR-GB  Keller Group plc [ $6
Baillie Gifford UK & Bal. Fds. - UK Equit. FOUR-GB  4imprint Group plc $54M
Aberforth Smaller Companies Trust Plc  FGP-GB FirstGroup plc $52M
Fidelity Invt. Funds - Special Situations.. REDD-GB  Redde Northgate PLC $47M
Abrdn OEIC Il - abrdn UK Smaller Comp.. HILS-GB  Hill & Smith PLC $47M
Marlborough Special Situations DX-GB DX (Group) Plc $47M
Jupiter Investment Management Serie.. ASCL-GB  Ascential Plc $46M
CFP Castlefield Funds - SDL UK Buffeto.. BVXP-GB  Bioventix Plc $42M
Aberforth Smaller Companies Trust Plc - WIN-GB ~ Wincanton plc $40M
Fidelity Invt. Funds - Special Situations.. WG-GB John Wood Group PLC $38M



Fund Activity: 12/31/2022 - 8/30/2023

Industrials

Largest Changes in Fund Weight, % Ave Wgt A Funds Invested A Fund Flows, $ Av Wgt vs MSCI Funds 0/W % A
UK Small Cap A
Fund Name New or C.. 0.51% 0.00% ($863M) -0.94%
T. Bailey UK Responsibly Investe.. I 7.25% Ll
) il St Al es [ I 5.95% Stock Sentiment Grid: Funds Invested Max > 15%
BlackRock UK Smaller Companie.. Il 6.92%
GVQ Investment Funds (Dublin) . I 6.91% 0% 0%
ES River & Mercantile Funds ICV.. I 6.82% 100 ) 1007
GVQ Investment Funds (Dublin) .. Il 6.36% ) Chemring Group PLC )
TB Whitman UK Small Cap Grow.. Il 598% . Midwich Group Plc
M&G Investment Funds (3) DEIC .. -475% [l 90% . 90%
Fidelity Invt. Funds - UK Smaller.. -4.24% Il .
VT Cape Wrath Focus Fund -479% Wl 80% Norcros ple XP Power L 80%
Unicorn Investment Funds - UK .. -4.90% Il
Artemis UK Smaller Companies .. -5.05% [l 70% . Keler Brou bic 70%
Slater Income Fund I 7.95% PP Speedy Hire Plc Hill & Sm
abrdn OEIC V - abrdn UK Value E.. I -6.48% o 60% . olution Group plc ‘ 60%
g Wincanton plc .
Largest Fund Flows, $ T s0% _. Trifast plc 50%
2 Balfour Beatty plc .
Fund Name New or Cl.. 8 () RM plc DIDleCI oL
TB Amati UK Smaller Companie.. W $30M 40% De La Rue plc Volox plc ' Rmork plc 40%
LF Livbridge UK Multi Cap Fund J 525M
Abrdn QEIC Il - abrdn UK Smalle., 524 30% ‘ Robert Walters Plc . Avon Rupber p.l.c. Spectris plc . 30%
BlackRock UK Smaller Compani. I $19M () ‘
LF Gresham House Equity Fund.. | $1M 20% ‘ Staffline Group DIC. Ashtead [roup plc . 20%
T. Bailey UK Responsibly Invest.. | 1M Weir Group PLC
abrdn OEIC | - abrdn UK Mid-Ca.. | $9m 0% . ° ° pasyJet plc ‘ Johnson Service Group PLC. 0%
Premier Miton Investment Fun.. ($44M) James Fisher and Sons plc , Eurclo olc
Artemis UK Smaller Companies.. (545M) } . . i
CFP Castlefield Funds - SDL UK . (645M) 0% e - 0%
Renishaw plc Pressure Technologies plc
Polar Capital Funds Plc - UK Val.. ($49M) [ 0% 0%
abrdn OEIC V - abrdn UK Value .. ($55M) [
Marlborough Special Situations $77M) | 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Jupiter Investment Manageme.. [(S180MY | Momentum Score Modified
Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $ Largest Changes in Fund Industry Weight, %
Industry Fund Name New o.. Industry
Marine Shipping B 4.72% 0.07% $21M T. Bailey UK Responsibly Invested E.. Miscellaneous Commercial S.. G 66%
Industrial Machinery B 4.72% I 0.14% $9M MI Sterling Select Companies Fund Miscellaneous Commercial S.. Il 6.35%
Engineering & Construction M 2.83% I 0.27% ($6M) TB Whitman UK Small Cap Growth F.. Miscellaneous Commercial S.. Il 54%
Miscellaneous Manufacturing W 2.83% [033%] (817M) BV Investment Funds (Dublin) PIc -.. Aerospace & Defense W 2.48%
Finance/Rental/Leasing 1 2.83% 0.05% B ($52M) GVQ Investment Funds (Dublin) PIc -.. Aerospace & Defense W 444%
Airlines 1 2.83% 0.08% I s80M VT Downing Invt. Fds. ICVC - Small &.. Electrical Products I 4.39%
Wholesale Distributors 094% -0.01% I (564M) Majedie Asset Mgmt. Invt. Fd. - UK . New  Engineering & Construction M 3.92%
Electrical Products -1.89% W 0.11% ($37M) [ VT Cape Wrath Focus Fund Miscellaneous Commercial S..-6.27% [l
Investment Managers -1.89% 0.00% $M Jupiter UK Smaller Companies Fund Miscellaneous Commercial S.. I 6.52%
Aerospace & Defense -2.83% [0 I 028% ($20M) CFP Castlefield Funds - Sustainable.. Miscellaneous Commercial S.. I 661%
Construction Materials -2.83% [0 B-0.05% ($9M) Majedie Asset Mgmt. Invt. Fd. - UK I.. Miscellaneous Commercial S.. Il -710%
Air Freight/Couriers -2.83% [ 0.00% ($9M) Slater Income Fund Miscellaneous Commercial S.. I 7.13%
Trucks/Construction/Farm M. -3.77% [l l-0.08% I ($56M) T. Bailey UK Responsibly Invested E.. Close  Wholesale Distributors I 7.74%
Trucking I 5.43% H-0.08% B ($51™) M&G Investment Funds (3) OEIC - S.. Miscellaneous Commercial S.. I 7.75%

Aggregate Stock Holdings Changes

Ticker Stock Name

Funds Invested

% A
SNR-GB Senior plc 8.49%
DATA-GB GlobalData Plc 7.55%
CKN-GB Clarkson PLC 6.60%
AT-GB Ashtead Technology Holdings .. 5.66%
WIZZ-GB Wizz Air Holdings Plc 4.72%
PRV-GB Parvair plc 4.72%
IMI-GB IMI plc 4.72%
VLX-GB Volex plc -3.77%
SRP-GB Serco Group plc -4.72%
APP-GB Appreciate Group plc -5.66%
SUR-GB Sureserve Group Plc -7.55%
BIFF-GB Biffa Plc -9.43%
K3C-GB K3 Capital Group Plc -11.32%
RPS-GB RPS Group Plc -13.21%

Largest Fund Level Changes in Stock Weight, %

Fund Name

LF Gresham House Equity Funds - ..
MI Sterling Select Companies Fund
GVQ Investment Funds (Dublin) Plc..
GVQ Investment Funds (Dublin) Plc..
T. Bailey UK Responsibly Invested ..
Majedie Asset Mgmt. Invt. Fd. - UK ..
VT Tyndall Funds ICVC - Real Inco..
T. Bailey UK Respaonsibly Invested ..
VT Cape Wrath Focus Fund

Majedie Asset Mgmt. Invt. Fd. - UK ..
T. Bailey UK Responsibly Invested ..
Slater Income Fund

M&G Investment Funds (3) OEIC - ..
CFP Castlefield Funds - Sustainabl..

Stock Name

Elixirr International Plc
hvIvO PLC

Babcock International Gr..
Babcock International Gr..
Origin Enterprises Plc
Morgan Sindall Group plc
Weir Group PLC

Ferguson Plc

John Wood Group PLC
MITIE Group PLC

Diploma PLC

Sureserve Group Plc

RPS Group Plc

K3 Capital Group Plc

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

Jupiter Investment Management S..
Fidelity Invt. Funds - Special Situati..

Polar Capital Funds Plc - UK Value ..

Aberforth Smaller Companies Trust..
Jupiter Investment Management S..
Franklin Templeton Funds - FTF Ma..
Fidelity Invt. Funds - Special Situati..
Jupiter Investment Management S..
Premier Miton Investment Funds 3 ..
Aberforth Smaller Companies Trust..
Fidelity Invt. Funds - Special Situati..
Jupiter Investment Management S..
Franklin Templeton Funds - FTF Ma..
Jupiter Investment Management S..

Stock Name

Wizz Air Holdings Plc
Wizz Air Holdings Plc
Wizz Air Holdings Plc
Avon Rubber p.l.c.
Spectris plc

NEPES ARK CORP.
John Wood Group PLC
Weir Group PLC

K3 Capital Group Plc
RPS Group Plc

Serco Group plc
Rentokil Initial plc
Spectris plc
Ascential Plc

COPLEY
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(T We|ghAt Fund Flows, $
0.09% LY
0.09% $3M
0.05% $16M
0.18% §22M
0.07% $80M
0.05% $4m
0.11% $23M
0.01% $6M
-0.08% ($83M)
-0.06% ($26M)
-0.15% ($59M)
-0.13% ($48M)
-0.28% ($80M)
-0.24% ($107M)
New ..
New I 482%
B 458%
B 4.48%
I 444%
New I 431%
New I 3.92%
New Il 391%
Close  -3.61% [
Close -3.64% [
Close  -377% [
Close -413% [N
Close -4.32% [

Close -5.37%

Close I -5.64%
New.,
New I $30M
New B 525M
New B $24M
New B $24M
New B s2m
New I $19M
1 s17m
Close  ($31M) [
Close  ($32M) [l
Close  ($34M)
($38M) [
($35M)
Close ($40M) [N
($57M) I



Positioning & Trend

Consumer Staples

Top Holdings, %

Fund Name 5.0% 100.00% ™
SVS church House UK Smaller compan.. I 15 45% 87.74%
CFP Castlefield Funds - Sustainable UK., MMM 13.42% 4.34%
Rathbone UK Opportunities Fund I 11.92% 50.00%
Premier UK Growth Fund I 11.54% 4.0%
VT Downing Invt. Fds. ICVC - Small & Mi.. [N 10.66%
Fidelity Invt. Funds Il - UK Opportunitie.. [N 10.54% .
Aviva Investors Invt, Fds ICVC - UK List. [ 9.69% 0.00%
Fidelity Invt. Funds - Special Situations.. 9.17% E % E % % U‘Ejl % % § ‘O—; ‘D_.; @ @ § % @ § % % % % u‘—;_ % % % ‘O—; ‘D—,; @ @ ‘E % 8
Slater Income Fund 8.78% °S332843=083286 3% 8532883208328 8&382
Castlefield Funds - CFP SDL Free Spirit 8.74%
Fidelity Funds SICAV - UK Special Situa.. 870% Average Weight vs MSCI UKI.§#fall Cap: Funds Overweight %: 30.19%
Franklin Templeton Funds - FTF Martin .. 8.32%
Royal London Equity Funds ICVC - UK .. 8.09%
Ninety One Funds Series | OEIC - UK S.. 8.07% 0.00%
" 40.00%
Allianz UK & European Investment Fds... 7.97%
-1.02% 30.19%
Top Holdings, $ -2.00% 20.00%
Fund Name 0.00%
Fidelity Invt, Funds - Special Situations.. NG :204M cCNpnDTTLUREDOO0 SN Famssnorroooo N
Polar Capital Funds Plc - UK Value Opp.. §92M ggggg 352%%%%% ge5 ggggg 85;—5%5%%‘ 2 €5
Abrdn OEIC Il - abrdn UK Smaller Comp.. $78M ® D=L’ L e ®» D=0 05 I i I
Franklin Templeton Funds - FTF Martin .. $70M
Liontrust UK Smaller Companies Fund $61M Combined Fund AUM:  51.88B Cumulative Fund Flows: $828M
Aberforth Smaller Companies Trust Plc $61M 8 1500M
Montanaro Smaller Companies Plc - UK.. $56M
Fidelity Invt. Funds Il - UK Opportunitie.. $53M 38 1000M
CFP Castlefield Funds - SDL UK Buffeto., $47M $8!
Marlborough Special Situations $46M 2B 500M
Baillie Gifford UK & Bal. Fds. - UK Equit.. $45M $1,760:64M
Slater Growth Fund $42M 18 oM
Premier Miton Investment Funds 3 - U.. $38M 0B
MI Chelverton UK Equity Fund - Growth..  $37M TSI LLuEE 220 583 SeesIITLLEEI22 28 Y
. g 2 S 58 2ES gL L 2= g2 c 5 Y 2ES L L D
Royal London Equity Funds ICVC - UK .. $33M 0332883208328 438 0o33288383=083288332
Aggregate Industry Holdings: [Ave Wgt] / [vs MSCI UK Small Cap] / [Funds Top Industry Holdings, %
Invested]
Fund Name Industry
Industry Abrdn OEIC Il - abrdn UK Smaller Comp.. Food: Meat/Fish/Dairy [ MM ©.05°%-
Food: Meat/Fish/Dairy _ 0.99% IDI13Q/D _ 37.74% SVS Church House UK Smaller Compan.. Food: Specialty/Candy | R 6.01%
Slater Recovery Fund Food Retail I S .01%
Food: Specialty/Candy I 01 [130% | I .06% CFP Castlefield Funds - Sustainable UK. Household/Personal Care I 5.56°%
Beverages: Non-Alcoholic - 0.57% -0.80% - - 28.30% SVS Church House UK Smaller Compan.. Beverages: Non-Alcoholic I NNREGITG 5817
. o P, o Slater Income Fund Tobacco I G 55%
Food Retall - 0.49% s - ekt Fidelity Invt. Funds - Special Situations.. Tobacco I 5. 49%
Household/Personal Care [l 0.41% o207l 27.36% Franklin Templeton Funds - FTF Martin .. Food: Meat/Fish/Dairy R 5.48%
Food Distributors [ 030% o30% [ 15.09% Royal London Equity Funds ICVC - UK ..  Food: Meat/Fish/Dairy [ NEEEE 5.40%
Fidelity Funds SICAV - UK Special Situa.. Tobacco I 5:32%
TEIBEEEE - AR lG.ZB% T MI Sterling Select Companies Fund Beverages: Non-Alcoholic NG 5:30%
Beverages: Alcoholic I 0.25% 0.06% [ 15.09% Castlefield Funds - CFP SDL Free Spirit  Beverages: Non-Alcoholic [N 5.05%
Agricultural Commodities/Mi.[| 0.09% | 0.09% 1.32% Premier UK Growth Fund Household/Personal Care [ 4.90%
Allianz UK & European Investment Fds... Tobacco 4%
Food: Major Diversified 0.06% 0.06% 1.89% Slater Growth Fund Food Retail 4.62%

Average Weight: 4.34%

Funds Invested %: 87.74%
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Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker Stock Name

HFG-GB Hilton Food Group plc
CWK-GB Cranswick plc
PFD-GB Premier Foods plc
SMWH-GB WH Smith PLC
PZC-GB PZ Cussons Plc
KITW-GB Kitwave Group PLC
GRG-GB Greggs plc

BAG-GB A.G. BARR p.l.c.
FEVR-GB Fevertree Drinks PLC
TATE-GB Tate & Lyle PLC
BAKK-GB Bakkavor Group PLC
TSCO-GB Tesco PLC

CCR-GB C&C Group Plc
IMB-GB Imperial Brands PLC
HOTC-GB Hotel Chocolat Group Plc

Top Stock Holdings, %

Fund Name

SVS Church House UK Smaller Compan..
Slater Recovery Fund

CFP Castlefield Funds - Sustainable UK.
Franklin Templeton Funds - FTF Martin ..
MI Sterling Select Companies Fund
Castlefield Funds - CFP SDL Free Spirit
Slater Growth Fund

Majedie Asset Mgmt. Invt. Fd. - UK Inco..
Fidelity Invt. Funds - Special Situations..
Fidelity Funds SICAV - UK Special Situa..
Threadneedle Invt, Funds ICVC - UK Sm.,
CFP Castlefield Funds - Sustainable UK.
SVS Church House UK Smaller Compan..
Premier Miton Responsible UK Equity F..
CFP Castlefield Funds - Sustainable UK..

Top Stock Holdings, $

Fund Name

Fidelity Invt. Funds - Special Situations..
Fidelity Invt. Funds - Special Situations..
Franklin Templeton Funds - FTF Martin ..
Fidelity Invt. Funds - Special Situations..
Slater Growth Fund

Abrdn OEIC Il - abrdn UK Smaller Comp..
Abrdn OEIC Il - abrdn UK Smaller Comp..
Fidelity Invt. Funds - Special Situations..
Aberforth Smaller Companies Trust Plc

Polar Capital Funds Plc - UK Value Opp..
MI Chelverton UK Equity Fund - Growth..
CFP Castlefield Funds - SDL UK Buffeto..
Aberforth Smaller Companies Trust Plc

Polar Capital Funds Plc - UK Value Opp..
Liontrust UK Smaller Companies Fund

D RESEARCH

Funds Average Vs Fund AUM,
Invested % Weight Benchmark $
24.53% 0.39% 0.19% $158M
23.58% 0.57% -0.09% $241M
16.98% 0.27% -0.01% $95M
13.21% 0.23% -0.38% S67M
12.26% 0.13% 0.01% S75M
12.26% 0.27% 0.27% $65M
11.32% 0.25% -0.61% $83M
11.32% 0.14% -0.02% $45M
9.43% 0.17% -0.26% $57M
8.49% 0.14% -0.81% $42M
8.49% 0.10% 0.10% $94M
7.55% 0.22% 0.22% $98M
7.55% 0.08% -0.M% S74M
6.60% 0.17% 0.17% $157M
6.60% 0.06% 0.06% $13M
Ticker Stock Name
GRG-GB Greggs plc I ©.01%
TSCO-GB Tesco PLC I - 0%
ULVR-GB Unilever PLC . G 86%
CWK-GB Cranswick plc I 548%
CCH-GB Coca-Cola HBC AG [N 5.30%
FEVR-GB Fevertree Drinks PLC I 5.05%
TSCO-GB Tesco PLC I 462%
KITW-GB Kitwave Group PLC [N 4.53%
IMB-GB Imperial Brands PLC 4.00%
IMB-GB Imperial Brands PLC 3.99%
KITW-GB Kitwave Group PLC 3.89%
BVIC-GB Britvic plc 3.81%
FEVR-GB Fevertree Drinks PLC 3.80%
ULVR-GB Unilever PLC 3.76%
GLS-IE Glanbia Plc 3.75%
Ticker Stock Name
IMB-GB  Imperial Brands PLC I $128M
BATS-GB  British American Tobacc.. $48M
CWK-GB  Cranswick plc $46M
BAKK-GB  Balkkavar Group PLC $45M
TSCO-GB  Tesco PLC $42M
HFG-GB  Hilton Food Group plc $41M
CWK-GB  Cranswick plc $37M
CCR-GB  C&C Group Plc $36M
BAKK-GB  Bakkavor Group PLC $28M
PFD-GB  Premier Foods plc $28M
PFD-GB  Premier Foods plc $26M
DGE-GB  Diageo plc $26M
CCR-GB  C&C Group Plc §26M
CWK-GB  Cranswick plc $25M
HFG-GB  Hilton Food Group plc $24M



Fund Activity: 12/31/2022 - 8/30/2023

Consumer Staples

Largest Changes in Fund Weight, %

Fund Name
Premier UK Growth Fund

VT Downing Invt. Fds. ICVC - Sm..
Premier Miton Responsible UK E..
Unicorn Investment Funds - UK I..

CFP Castlefield Funds - Sustain..
Unicorn Investment Funds - UK .,

SVS Church House UK Smaller C..

Slater Growth Fund

Aviva Investors Invt, Fds. ICVC - ..
FP Octopus Invts. UCITS Funds - ..
FTF Martin Currie UK Smaller Co..
Columbia Threadneedle (UK) ICV..

Majedie Asset Mgmt. Invt. Fd. - ..

ES River & Mercantile Funds ICV..

Largest Fund Flows, $

Fund Name

Fidelity Invt. Funds - Special Sit..

Premier UK Growth Fund
Premier Miton Investment Fun..

Unicorn Investment Funds - UK .,

Fidelity Invt. Funds - UK Smalle..
Jupiter Investment Manageme..
Premier Miton Responsible UK ..
Baillie Gifford UK & Bal. Fds. - U..

Montanaro Smaller Companies ..

Marlborough Special Situations
Premier Miton Investment Fun..

CFP Castlefield Funds - SDL UK ..
Polar Capital Funds Plc - UK Val..

Slater Growth Fund

New or C..

New

New

I 4%
I 3.90%

I 363%
2.99%

2.78%
2.75%
2.44%

-115% [
-118% N
-139% Wl
-144% W
-199% M
W-271%
-282%

New or Cl..

New

($7™

)
($8M)

I 530
$16M

$13M
$10M
$10M
$7M
$6M

s |

($15M) |

(s18M) |

($19M)
I ($33M)

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

Industry
Food: Meat/Fish/Dairy

Food Retail

Food: Major Diversified
Beverages: Non-Alcoholic
Tobacco

Food Distributors
Beverages: Alcoholic

Food: Specialty/Candy

| Pk
| R
B 89%
B 189%

J o34%
0.00%

0.00%

-094% [

Agricultural Commodities/Mi.. -1.89% .

--2.83%

Household/Personal Care

0.00%
0.06%
0.04%
0.00%
0.07%
| -0.03%
B o13%
|-0.03%

l -0.06%

Ave Wat A Funds Invested A Fund Flows, $ Av Wgt vs MSCI Funds O/W % A
UK Small Cap A
0.47% 1.89% $24M -0.94%
-U.U3%
Stock Sentiment Grid: Funds Invested Max > 15%
110% 10%
100% 100%
Premier Foods plc
90% 90%
WH Smith PLC
80% 80%
70% I 70%
Greggs|plc
o 60% 60%
o
c
j=}
(=4
_E 50% 50%
.‘g‘
a
40% 40%
30% 30%
20% 20%
McBride plc ®
10% McCall's Retail Group Plc -. 10%
° Fevertree Drinks PLC
% . Hotel Chocolat Group Plc 0%
-10% -10%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Momentum Score Modified
Largest Changes in Fund Industry Weight, %
Fund Name New o.. Industry
$1IM Premier UK Growth Fund Food: Meat/Fish/Dairy S 34%
Premier Miton Responsible UK Equit. New  Food: Major Diversified I 3.30%
. (535M) Unicorn Investment Funds - UK Inco.. New  Food: Meat/Fish/Dairy I 2.99%
$12M Premier UK Growth Fund New  Food: Major Diversified Il 2.38%
$13m) Unicarn Investment Funds - UK Ethi. New  Food: Meat/Fish/Dairy 2 75%
VT Downing Invt, Fds. ICVC - Small &.. Food: Specialty/Candy Il 2.25%
- §75M Quilter Invs, Tr. - Equity 1 Fund Food: Specialty/Candy B 207%
($21M) Columbia Threadneedle (UK) ICVC Il .. Agricultural Commodities/Mi.. -140% [
VT Downing Invt. Fds. ICVC - Small &.. Close Household/Personal Care -1.48%
(D Aviva Investors Invt. Fds. ICVC - UK .. Beverages: Non-Alcoholic -1.54% [l
$9M Quilter Invs. Tr. - Equity 1 Fund Close Food Retail -1.85% Il
(S5M) ES River & Mercantile Funds ICVC -.. Close Household/Personal Care  -2.41% [l
Majedie Asset Mgmt. Invt. Fd. - UK I. Close Household/Personal Care I -2.48%
$M Majedie Asset Mgmt. Invt, Fd. - UK I Close  Food Retail I -310%

Aggregate Stock Holdings Changes

Ticker Stock Name

Funds Invested

% A
PFD-GB Premier Foods plc 4.72%
HFG-GB Hilton Food Group plc 3.77%
MCLS-GB McColl's Retail Group Plc 2.83%
TATE-GB Tate & Lyle PLC 2.83%
GNC-GB Greencore Group Plc 1.89%
BATS-GB British American Tobacco p.l.c. 1.89%
ABF-GB Associated British Foods plc 1.89%
CBOX-GB Cake Box Holdings Plc -0.94%
GRG-GB Greggs plc -1.89%
ULVR-GB Unilever PLC -1.89%
RKT-GB Reckitt Benckiser Group plc -1.89%
ANP-GB Anpario plc -1.89%
TSCO-GB Tesco PLC -1.89%
HOTC-GB Hotel Chocolat Group Plc -2.83%

Largest Fund Level Changes in Stock Weight, %

Fund Name

Premier Miton Responsible UK Equ..
Premier UK Growth Fund

VT Downing Invt. Fds. ICVC - Small ..
Premier UK Growth Fund

Premier UK Growth Fund

Slater Recovery Fund

Allianz UK & European Investment..
VT Downing Invt. Fds. ICVC - Small ..
ES River & Mercantile Funds ICVC -.,
Aviva Investors Invt. Fds. ICVC - UK.
Allianz UK & European Investment..
Quilter Invs. Tr. - Equity 1 Fund
Majedie Asset Mgmt. Invt, Fd. - UK ..
Majedie Asset Mgmt. Invt. Fd. - UK ..

Stock Name

Associated British Foods ..
Associated British Foods ..
Tate & Lyle PLC

Unilever PLC

Hilton Food Group plc
Tesco PLC

Tate & Lyle PLC

PZ Cussaons Plc

Unilever PLC

AG. BARR p.l.c.

Unilever PLC

WH Smith PLC

Unilever PLC

Tesco PLC

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

Fidelity Invt. Funds - Special Situati..
Fidelity Invt. Funds - Special Situati..
Fidelity Invt. Funds - Special Situati..
Fidelity Invt. Funds - Special Situati..
Premier Miton Investment Funds 3 ..
Jupiter Investment Management S..
Fidelity Invt. Funds - UK Smaller Co..
CFP Castlefield Funds - SDL UK Buf..
Marlborough Special Situations
Polar Capital Funds Plc - UK Value ..
Fidelity Invt. Funds - Special Situati..
Premier Miton Investment Funds 3 ..
CFP Castlefield Funds - SDL UK Buf.
Slater Growth Fund

Stock Name

British American Tobacco.,
Bakkavor Group PLC
Imperial Brands PLC
Reckitt Benckiser Group ..
Imperial Brands PLC
Tate & Lyle PLC
Greencore Group Plc

AG. BARR p.l.c.

Premier Foods plc
Premier Foods plc

PZ Cussons Plc

Kitwave Group PLC
Diageo plc

Tesco PLC

Average Weight
A

New ..
New
New
New
New
New

Close

Close

Close
Close

COPLEY

FUND RESEARCH

Fund Flows, $
0.05% ($6M)
0.13% $6M
0.00% $0M
0.06% $20M
0.01% $7M
0.01% $58M
0.06% $12M
0.01% ($3M)
0.01% ($16M)
-0.03% ($4M)
-0.01% $4M
-0.02% ($1M)
-0.01% ($36M)
-0.03% ($9Mm)
I 3.30%
I 2.98%
Il 2.25%
B 2713%
B 2712%
B 1.90%
B 188%
-1.48% M
-1.53% Il
-154% Il
-169% Il
-1.85% [l

Close -2.48% I
Close -3.10% [N

New..
New

New
New
New

Close

I 557V
I s16M
$14M
$10M
$10M
$10M
$6M
($5M)
($6M)
($7M)
($8M)
($12M)
($13M)
[ (533M)



Positioning & Trend

Consumer Discretionary

Top Holdings, %

Fund Name

Schroder UK Mid 250 Fund ki

.58%

VT Tyndall Funds ICVC - Real Income Fu. N 26.08%

Jupiter Investment Management Serie.. NI 25.13%
Franklin Templeton Funds - FTF Martin .. IR 24.62%
Quilter Invs. Tr. - Equity 1 Fund N 23.24%
CFP Castlefield Funds - SDL UK Buffeto. IR 23.06%
Aviva Investors Invt. Fds. ICVC - UK Sm.. [ 22.66%
Artemis UK Smaller Companies Fund [ 22.37%
Invesco Sm. Cos. & Mkts. Invt. Ser. - UK. I 22.22%

Aberforth Smaller Companies Trust Plc 21.28%
VT Cape Wrath Focus Fund 20.91%
abrdn OEIC | - abrdn UK Mid-Cap Equity.. 20.84%
Majedie Asset Mgmt. Invt. Fd. - UK Inco.. 20.33%
abrdn OEIC V - abrdn UK Value Equity F.. 20.33%
Schroder Institutional UK Smaller Com.. 20.07%

Top Holdings, $

Fund Name

Fidelity Invt. Funds - Special Situations.. NG 327
Aberforth Smaller Companies Trust Pic [N 5313M

Schroder UK Mid 250 Fund

I 5233

Jupiter Investment Management Serie.. [N $213M
Franklin Templeton Funds - FTF Martin .. [N $207M
Polar Capital Funds Plc - UK Value Opp.. [ $192M
CFP Castlefield Funds - SDL UK Buffeto. [ $175M

Average Weight: 12.87%

16.0%

14.0%

12.0%

Decll
Sep12
Jun13
Mar14
Decl4

Average Weight vs MSCI UKSSIAHI Cap:

0.00%

-2.00%

-4.00%

-6.00%

-8.00%
oo
O 9 T =
2838

Combined Fund AUM:

Abrdn OEIC Il - abrdn UK Smaller Comp.. $134M 0B

Invesco Sm. Cos. & Mkts. Invt. Ser, - UK., §133M

Henderson Smaller Companies Invest.. $123M

Baillie Gifford UK & Bal. Fds. - UK Equit. $120M 5B

Marlborough Special Situations $98M

Marlborough Multi Cap Income Fund $97M 0B

Artemis UK Smaller Companies Fund $96M Tcoeess
Montanaro Smaller Companies Plc - UK., $95M a § % 2 §
Aggregate Industry Holdings: [Ave Wgt] / [vs MSCI UK Small Cap] / [Funds
Invested]

Industry

Specialty Stores | -0.20% I 71.70%
Homebuilding I °.25% | ]
Restaurants I 1.31% -0.24% I 57.55%
Recreational Products I 1.03% -0.18% N 35.85%
Movies/Entertainment | ] I 0.76%

Other Consumer Services [ 0.84% -0.31% I 44.34%
Electronics/Appliances 0.43% -0.97% 21.70%

Home Furnishings 0.42% ] ]

Department Stores I -1.26% 16.04%

Textiles 0.31% -0.10% 22.64%

Auto Parts: OEM 0.30% 0.15% 22.64%
Hospital/Nursing Managem.. -0.11%

Apparel/Footwear Retail 0.25% -0.17% 16.98%
Hotels/Resorts/Cruiselines 0.22% -0.25% 12.26%

Apparel/Footwear

Decl4

Sep15

Sepl5

100.00% ==

100.00%
12.87% | | 50.00%
0.00%
L2228y TYERIIRLEER22O3 NI
S533552 855 8355855538554 8¢5 5
308328838 OHh3Z0n3=T0H3s48 032
Funds Overweight %: 20.75%
40.00%
5N% 20.75%
20.00%
0.00%
et 08y R TeERIILLEER 200 NYR
855885558855 5255825588558 855
h3=zo0Hh32803S oh3saon3=z=o0h32803s
$5.1B Cumulative Fund Flows; $5,097M
6B
48 $5,097.24M
$5,075.31M 2B
0B
L2228y Q T Y2 IRLEREX2IINY]
S5 38558855 3355855585558 555
ﬁszﬁzgm%z DmﬁEDMﬁEDw?zgm%z
Top Industry Holdings, %
Fund Name Industry
Schroder UK Mid 250 Fund Specialty Stores I 13.18%
TB Guinness Investment Funds - UK Eq.. Homebuilding I 12.45%
Schroder UK Smaller Companies Fund  Specialty Stores I 11.33%
VT Cape Wrath Focus Fund Specialty Stores I 10.52%
VT Tyndall Funds ICVC - Real Income Fu.. Specialty Stores I 10.49%
Aviva Investars Invt. Fds. ICVC - UK Sm.. Specialty Stores I 10.03%
Schroder Institutional UK Smaller Com.. Specialty Stores I 10.03%
FP Octopus Invts. UCITS Funds - UK Mul., Homebuilding N 9.34%
CFP Castlefield Funds - SDL UK Buffeto.. Recreational Products [N S.34%
Franklin Templeton Funds - FTF Martin .. Specialty Stores P 8:67%
abrdn QEIC V - abrdn UK Income Uncon.. Homebuilding P 8.45%
Baillie Gifford UK & Bal. Fds. - UK Equit. Recreational Products [ 8.38%
Majedie Asset Mgmt. Invt. Fd. - UK Inco.. Specialty Stores 8.29%
Artemis UK Smaller Companies Fund Specialty Stores 7.49%
SVS Church House UK Smaller Compan.. Restaurants 7.43%

Funds Invested %:100.00%

e g

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
GAW-GB Games Workshop Group PLC 29.25% 0.90% -0.31% $390M
BOWL-GB Hollywood Bowl Group Plc 26.42% 0.52% 0.52% $167M
HFD-GB Halfords Group Plc 23.58% 0.25% 0.10% S17M
PETS-GB Pets At Home Group Plc 22.64% 0.37% -0.19% S14M
DFS-GB DFS Furniture PLC 22.64% 0.21% 0.21% $80M
WO0SG-GB Watches of Switzerland Grou.. 21.70% 0.28% -0.16% $114M
HWDN-GB Howden Joinery Group PLC 21.70% 0.43% -0.97% $170M
DNLM-GB Dunelm Group plc 21.70% 0.42% -0.02% $136M
BWY-GB Bellway p.l.c. 21.70% 0.46% -0.50% $181M
RDW-GB Redrow plc 20.75% 0.34% -0.14% $155M
GLE-GB MJ Gleeson PLC 19.81% 0.31% 0.31% $86M
CRST-GB Crest Nicholson Holdings Plc 19.81% 0.18% 0.04% S66M
COA-GB Coats Group plc 16.98% 0.28% -0.13% $176M
RTN-GB Restaurant Group plc 16.04% 0.12% 0.12% $42M
INCH-GB Inchcape plc 16.04% 0.31% -0.67% $157M
Top Stock Holdings, %
Fund Name Ticker Stock Name
CFP Castlefield Funds - SDL UK Buffeto.. GAW-GB Games Workshop Gro.. | I S.34%
Baillie Gifford UK & Bal. Fds. - UK Equit. GAW-GB Games Workshop Gro.. | 8.38%
Schroder UK Mid 250 Fund GAW-GB Games Workshop Gro.. [N 6.74%
Aviva Investors Invt. Fds. ICVC - UK Sm.. PDG-GB Pendragon PLC [ 5.76%
Baillie Gifford UK Growth Fund Plc GAW-GB Games Workshop Gro.. 5.38%
TB Guinness Investment Funds - UK Eq.. DOM-GB Domino's Pizza Group .. 5.34%
VT Cape Wrath Focus Fund WRKS-GB TheWorks.co.uk plc 5.33%
Majedie Asset Mgmt. Invt. Fd. - UK Inco.. MER-GB Mears Group PLC 5.25%
Schroder UK Smaller Companies Fund ~ MEGP-GB ME Group Internation.. 5.22%
VT Cape Wrath Focus Fund SCS-GB ScS Group plc 5.19%
LF Montanaro UK Income Fund GAW-GB Games Workshop Gro.. 5.09%
CFP Castlefield Funds - SDL UK Buffeto.. ROL-US Rollins, Inc. 5.07%
Schroder Institutional UK Smaller Com.. MEGP-GB ME Group Internation.. 4.97%
Mantanaro Smaller Companies Plc - UK.. GAW-GB Games Workshop Gro.. 4.97%
GVQ Investment Funds (Dublin) Plc - UK. GYM-GB Gym Group Plc 4.95%
Top Stock Holdings, $
Fund Name Ticker Stock Name
CFP Castlefield Funds - SDL UK Buffeto.. GAW-GB  Games Workshop Group .. NN $71M
Fidelity Invt. Funds - Special Situations.. MKS-GB  Marks and Spencer Grou.. [N $64M
Fidelity Invt. Funds - Special Situations.. COA-GB  Coats Group plc I 563M
Baillie Gifford UK & Bal. Fds. - UK Equit. GAW-GB  Games Workshop Group .. N $62M
Fidelity Invt. Funds - Special Situations.. C5H-IE Cairn Homes PLC I 557M
Schroder UK Mid 250 Fund GAW-GB  Games Workshop Group . I $5M
Fidelity Invt. Funds - Special Situations.. MEGP-GB ~ME Group International .. [N $48M
Jupiter Investment Management Serie. MRO-GB  Melrose Industries PLC $40M
CFP Castlefield Funds - SDL UK Buffeto.. ROL-US  Rallins, Inc. $38M
Jupiter Investment Management Serie. TRN-GB  Trainline Plc $37M
Montanaro Smaller Companies Plc - UK. GAW-GB  Games Workshop Group .. $35M
Franklin Templeton Funds - FTF Martin .. GAW-GB  Games Workshop Group .. $35M
Schroder UK Mid 250 Fund FRAS-GB  Frasers Group PLC $34M
Abrdn OEIC Il - abrdn UK Smaller Comp.. BOWL-GB Hollywood Bow! Group P.. $34M
Fidelity Invt. Funds - Special Situations.. HFD-GB  Halfords Group Plc $34M



Fund Activity: 12/31/2022 - 8/30/2023

Consumer Discretionary

Largest Changes in Fund Weight, %

Fund Name

FP Octopus Invts. UCITS Funds - ..
Aviva Investors Invt, Fds. ICVC - ..
JPMorgan Fund Il ICVC - UK Sm..

Majedie Asset Mgmt. Invt. Fd. - ..

Jupiter Investment Managemen..
Schroder Institutional UK Small.,

LF Gresham House UK Micro Cap..
FP Octopus Invts. UCITS Funds - ..
CFP Castlefield Funds - Sustain..

VT Cape Wrath Focus Fund

M| Sterling Select Companies F..

LF Gresham House Equity Funds..
Polar Capital Funds Plc - UK Val..

VT Tyndall Funds ICVC - Real Inc..

Largest Fund Flows, $

Fund Name

Aberforth Smaller Companies T..
Abrdn OEIC Il - abrdn UK Smalle..
TB Amati UK Smaller Companie..
LF Gresham House UK Micro Ca..
JPMorgan Fund Il ICVC - UK Sm..
Liontrust UK Micro Cap Fund

ES River & Mercantile Funds IC..
Premier Miton Investment Fun..
Marlborough Special Situations
Baillie Gifford UK & Bal. Fds. - U..
CFP Castlefield Funds - SDL UK ..
Schroder UK Mid 250 Fund

Polar Capital Funds Plc - UK Val..
Jupiter Investment Manageme..

New or C..

[7E5%]
I 7.52%
I 6.95%
I 521%
I 478%
B 474%
B 472%
-196% [
-266% [l
-291%
B-343%
-377% Il
B -4.35%
I -4.66%

New or Cl..

W $24Mm
§ 515M
f $15M
| $10Mm
] $aM
$7M
$5M
($14M)
($25M)
($26M)
($5TM)
($67M) [
[STT2M) ]
[STTEM) ]

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

Industry

Electronics/Appliances 5 65% [ 0.15%
Homebuilding W 2.83% [0.48%]
Discount Stores M 2.83% 0.06%
Department Stores W 2.83% 7 014%
Hotels/Resorts/Cruiselines [ 1.89% 0.06%
Electronics/Appliance Stores 0.94% 0.04%
Other Consumer Specialties 0.94% 0.00%
Home Improvement Chains 0.00%
Casinos/Gaming 1-0.04%
Apparel/Footwear Retail -2.83% W -0.03%
Specialty Stores -377% 0.05%
Textiles -5.66% [l W -013%
Auto Parts: OEM Il 6.60% 1-0.06%
Apparel/Footwear I -7.55% W-0.12%

Ave Wat A Funds Invested A Fund Flows, $ Av Wgt vs MSCI Funds O/W % A
UK Small Cap A
1.12% 1.89% ($532M) -7.55%
-2.11%
Stock Sentiment Grid: Funds Invested Max > 15%

110% 10%
100% 100%
90% ' 90%

o Wickes Group Plc o
80% Halfords Group Plc P 80%
Gameg Workshop Group PLC Inchcape plc
70% 70%
o 60% ’ Crest Nicholson Haldings Plc 60%
o
c .
g CVS Group plc Ten Entertainment Group Plc ‘ Bellway p.l.c. 1
c  50% 50%
2 . Headlam Group plc . Conts 6 |
@ . oats Group plc
& Tl Fluid Systems plc 888 Holdings Plc Pendragon PLC .
40% 40%
. . Gym Group Plc ~ Vistry Group PLC .
30% JD Sports Fashion Plc . Lookers fplc .’ Hostelworld Group Plc . 30%
Persimmon Plc '
20% . 0On The Beach Group PLC 20%
Y Restaurant Group plc Mears Group PLC
Dignity plc Galliford Try Holdings PLC
10% . ' 10%
: . Melrose Industries PLC (] ] 8
° @ Frasers Groyp PLC ,thonu PLC card Factory Plc
0% . e -« Topps Tiles Plc 0%
boohoo group Plc
-10% -10%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Momentum Score Modified
Largest Changes in Fund Industry Weight, %
Fund Name New o.. Industry
($2m) VT Cape Wrath Focus Fund New  Homebuilding I 6.27%
($67M) Schroder UK Smaller Companies Fu.. Specialty Stores Hl 4.87%
($16M) FP Octopus Invts. UCITS Funds - UK .. Homebuilding Il 397%
($30M) Schroder Institutional UK Smaller C.. Specialty Stores M 388%
$0M FP Octopus UK Future Generations F.. New  Other Consumer Services I 384%
SOM LF Gresham House UK Micro Cap Fu.. Other Consumer Services Il 359%
$2M Quilter Invs. Tr, - Equity 1 Fund New  Department Stores M 357%
$2M VT Tyndall Funds ICVC - Real Income.. Close Apparel/Footwear -360% Il
($24M) T. Bailey UK Responsibly Invested E.. Close  Hospital/Nursing Managem.. -3.95% [l
($73M) abrdn DEIC V - abrdn UK Value Equit.. Close  Specialty Stores l-4.22%
($153M) VT Cape Wrath Focus Fund Close  Consumer Sundries l-4.44%
$17M VT Tyndall Funds ICVC - Real Income.. Close Auto Parts: 0EM Bl -4.64%
($28M) VT Cape Wrath Focus Fund Specialty Stores Hl-5.41%
($29M) CFP Castlefield Funds - Sustainable.. Close Textiles Il 551%

Aggregate Stock Holdings Changes

Ticker Stock Name

Funds Invested

% A
RDW-GB Redrow plc 6.60%
HWDN-GB Howden Joinery Group PLC 5.66%
TRN-GB Trainline Plc 5.66%
PETS-GB Pets At Home Group PlIc A4.72%
GLE-GB MJ Gleeson PLC 2.83%
MKS-GB Marks and Spencer Group plc 2.83%
BME-GB B&M European Value Retail SA 2.83%
DOCS-GB Dr. Martens Plc -2.83%
BRBY-GB Burberry Group plc -2.83%
HFD-GB Halfords Group Plc -3.77%
ITS-GB In the Style Group Plc -3.77%
TIFS-GB Tl Fluid Systems plc -5.66%
FUL-GB Fulham Share Plc -5.66%
DVO-GB Devro plc -5.66%

Largest Fund Level Changes in Stock Weight, %

Fund Name

VT Cape Wrath Focus Fund

FP Octopus UK Future Generations..
Quilter Invs. Tr. - Equity 1 Fund

T. Bailey UK Responsibly Invested ..
LF Gresham House UK Micro Cap F..
Aviva Investors Invt. Fds. ICVC - UK..
T. Bailey UK Responsibly Invested ..
VT Tyndall Funds ICVC - Real Inco..
T. Bailey UK Responsibly Invested ..
abrdn QEIC V - abrdn UK Value Equ..
VT Cape Wrath Focus Fund

VT Tyndall Funds ICVC - Real Inco..
VT Cape Wrath Focus Fund

CFP Castlefield Funds - Sustainabl..

Stock Name

MJ Gleeson PLC

Trainline Plc

Marks and Spencer Grou..
Bellway p.l.c.

Hostelworld Group Plc
Pendragon PLC

Pets At Home Group Plc
Burberry Group plc

CVS Group plc

Dunelm Group plc

1G Design Group plc
Melrose Industries PLC
ME Group International p..
Devro plc

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

Fidelity Invt. Funds - Special Situati..
Aberforth Smaller Companies Trust..
CFP Castlefield Funds - SDL UK Buf..
Fidelity Invt. Funds Il - UK Opportun..

Abrdn OEIC Il - abrdn UK Smaller C..

Aberforth Smaller Companies Trust..
Fidelity Invt. Funds - Special Situati..
Jupiter Investment Management S..
abrdn OEIC V - abrdn UK Value Equi..
Aberforth Smaller Companies Trust..

Polar Capital Funds Plc - UK Value ..
Schroder UK Mid 250 Fund

Jupiter Investment Management S..
CFP Castlefield Funds - SDL UK Buf.

Stock Name
Coats Group plc
Redrow plc

Next plc

TUI AG

Coats Group plc
MJ Gleeson PLC
Cairn Homes PLC
Bellway p.l.c.
Dunelm Group plc
Lookers plc

Next plc

Frasers Group PLC
Trainline Plc
Games Workshop Group ..

Average Weight
A

New ..

New

New
New

New

Close
Close
Close
Close
Close
Close

COPLEY

FUND RESEARCH

Fund Flows, $
0.08% $23M
0.15% ($2M)
0.10% ($18M)
0.13% ($7M)
0.12% ($2M)
0.13% ($13M)
0.06% ($16M)
-0.04% ($10M)
-0.05% ($12M)
-0.06% ($20M)
0.00% $OM
-0.04% ($19M)
-0.05% ($13M)
-0.13% ($19M)
I 3.96%
I 3.84%
Bl 357%
B 3.30%
I 3.15%
Bl 2.97%
B 2.85%
-3.60% N
-3.95% [N
-422% N
-4.44%
-454%
-475%

Close -5.51% [

New..

New
New
New

New

Close

I s24m
B 520Mm
B 519M
[ s12M
DELLY
LY
$10M
(520M)
($24M)
($25M) [
($25M) [l
($26M)
($43v)
[E27M1]



Positioning & Trend

Heglth Care

Top Holdings, %

Fund Name 6.0% 100.00% W
FP Octopus UK Future Generations Fund I 20.55°% 87.74%
Premier Miton Responsible UK Equity F.. INEREEE 15.33%
Valu-Trac Invt. Fds. ICVC - Downing Uni.. NN 13.72% 5.0% 50.00%
GVQ Investment Funds (Dublin) Plc - Op.. I 13.54% 3%
T. Bailey UK Responsibly Invested Equit. IR 13.20%
CFP Castlefield Funds - Sustainable UK. N 12.70% 4.0%
Premier UK Growth Fund I 1.00% 0.00%
Fidelity Invt. Funds - Special Situations. [ 10.08% E % g % § u‘é § % § % ‘D—é § ? % % g § %% % % u‘é_% % % %‘O—é § % ;:L% %
Fidelity Funds SICAV - UK Special Situa. I 9.97% ®» S5 >00n0S52220S53500 3= CnSZTona=TCnssz003=
Liontrust UK Micro Cap Fund 8.66%
Fidelity Invt. Funds Il - UK Opportunitie. 8.27% Average Weight vs MSCI UR.&iall Cap: Funds Overweight %: 43.40%
CFP Castlefield Funds - Sustainable UK.. 7.99% .
Slater Growth Fund 7.90% 80.00%
Baillie Gifford UK & Bal. Fds. - UK Equit.. 7.78% 2.00% 60.00%
Schroder Institutional UK Smaller Com.. 7.68%

0ok | 40.00% 43.40%

. o
Top Holdings, $ 0.00% 20.00°%
Fund Name 0.00%
Fidelity Invt, Funds - Special Situations.. INNEGNGNGNGGGEEE ¢324M CansvwoercoonoOosy O Comssworroooo Qo
Liontrust UK Smaller Companies Fund $75M gggggggggggg‘gg‘g‘g ggggggggggg%‘%‘ 285
Slater Growth Fund $71M Lo Eees T A ®REe 05 R B I
Polar Capital Funds Plc - UK Value Opp.. $63M
Buillie Gifford UK & Bal. Fds. - UK Equit.. $57M Combined Fund AUM: 5168 Cumulative Fund Flows: ($1,057M)
MI Chelverton UK Equity Fund - Growth.. $48M 500M
Abrdn OEIC Il - abrdn UK Smaller Comp..  $42M 38
Fidelity Invt. Funds Il - UK Opportunitie.. $41M oM
Marlborough UK Micro-Cap Growth Fund ~ $38M 28
CFP Castlefield Funds - SDL UK Buffeto..  $37M 41,59 500M
Schroder UK Mid 250 Fund $35M B
TB Amati UK Smaller Companies Fund $35M
Schroder Institutional UK Smaller Com.. . $33M 0B -1000M ($1,056.6:
Marlborough Special Situations $31M E%E%%E%EE%%@EE%@ E%E%%E%EE%%@%‘E%@
Schroder UK Smaller Companies Fund ~ $30M Sggggggggggggggg Sggggggggggggggg
Aggregate Industry Holdings: [Ave Wgt] / [vs MSCI UK Small Cap] / [Funds Top Industry Holdings, %
Invested]
Fund Name Industry

Industry GVQ Investment Funds (Dublin) Plc - Op.. Pharmaceuticals: Major I N 10.63%
Pharmaceuticals; Major [ A [077%] . Valu-Trac Invt. Fds. ICVC - Downing Uni.. Medical Specialties I 10.51%

. _ CFP Castlefield Funds - Sustainable UK.. Medical Specialties I S.18%
Medical Specialties - X i s - _ A FP Octopus UK Future Generations Fund Pharmaceuticals: Major [N 8.05%
Miscellaneous Commercial S. [l 0.47% Il 0.27% [ 25.47% Premier Miton Responsible UK Equity F.. Pharmaceuticals: Major [N 6.87%
Pharmaceuticals: Generic . 0.33% .0.33% 13.21% Liontrust UK Micro Cap Fund Medical Specialties N 6.50%
Biotechnology I 031% I o3v: 21.70% Majedie Asset Mgmt. Invt, Fd. - UK Inco.. Pharmaceuticals: Major I 6.39%

) ) Fidelity Invt, Funds - Special Situations.. Pharmaceuticals: Major [ 6.20%
Ay el Ly e, | BET 0.04% [Hl16598% Fidelity Funds SICAV - UK Special Situa.. Pharmaceuticals: Major [ 6.14%
Medical Distributors 0.16% B oe% 9.43% T. Bailey UK Responsibly Invested Equit.. Pharmaceuticals: Major 5.58%
Medical/Nursing Services 0.07% 0.07% - 16.04% SVM Funds ICVC - UK Growth Fund Pharmaceuticals: Major 5.52%
Pharmaceuticals: Other 0.07% 0.07% 7.55% MI Sterling Select Companies Fund Pharmaceuticals: Major 5.48%

Slater Growth Fund Pharmaceuticals: Major 5.35%
Pl e Sl e 0.02% U | [ Premier UK Growth Fund Pharmaceuticals: Major 5.33%
Precious Metals 0.00% 0.00%  0.94% CFP Castlefield Funds - Sustainable UK.. Pharmaceuticals: Generic 5.17%

Average Weight: 4.23%

Funds Invested %: 87.74%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

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

ERGO-GB Ergomed PLC 23.58% 0.46% 0.26% $178M

SPI-GB Spire Healthcare Group PLC 16.98% 0.27% 0.04% $133M

GSK-GB GSK plc 16.04% 0.52% 0.52% $204M

AMS-GB Advanced Medical Solutions G.. 16.04% 0.19% 0.04% S$57M

INDV-GB Indivior PLC 15.09% 0.25% -0.55% $94M

HIK-GB Hikma Pharmaceuticals Plc 13.21% 0.33% 0.33% $157M

CREO-GB Creo Medical Group Plc 12.26% 0.07% 0.07% $29M

EKF-GB EKF Diagnostics Holdings plc 1.32% 0.15% 0.15% S41M

APH-GB Alliance Pharma plc 10.38% 0.08% 0.08% $52M

DPH-GB Dechra Pharmaceuticals PLC 9.43% 0.24% -1.25% $96M

VRCI-GB Verici Dx Plc 8.49% 0.00% 0.00% SOM

PRTC-GB PureTech Health PLC 8.49% 0.08% 0.08% $24M

SN-GB Smith & Nephew plc 7.55% 0.16% 0.16% $26M

EAH-GB ECO Animal Health Group plc 7.55% 0.06% 0.06% $23M

TSTL-GB Tristel Plc 5.66% 0.17% 0.17% S$37M

Top Stock Holdings, %

Fund Name Ticker Stock Name

T. Bailey UK Responsibly Invested Equit.. AZN-GB AstraZeneca PLC I 5.55%

GVQ Investment Funds (Dublin) Plc - Op.. 4502-JP Takeda Pharmaceutic.. [N 5.57%

CFP Castlefield Funds - Sustainable UK.. HIK-GB Hikma Pharmaceutical. NN 5.17%

GVQ Investment Funds (Dublin) Plc - Op.. GSK-GB GSK plc I 5.07%

Valu-Trac Invt. Fds. ICVC - Downing Uni.. TSTL-GB Tristel Plc I 496%

Fidelity Invt. Funds Il - UK Opportunitie.. GSK-GB GSK plc I 493%

CFP Castlefield Funds - SDL UK Buffeto.. DPH-GB Dechra Pharmaceutica. N 4.88%

GVQ Investment Funds (Dublin) Plc - UK., GSK-GB GSK plc I 4.82%

Premier Miton Responsible UK Equity F.. GSK-GB GSK plc N 4.76%

Schroder UK Smaller Companies Fund ~ W7L-GB Warpaint London PLC [ 4.72%

SVS Church House UK Smaller Compan.. ERGO-GB Ergomed PLC [ 4.66%

FP Octopus UK Future Generations Fund ERGO-GB Ergomed PLC 4.61%

Premier Miton Responsible UK Equity F.. HIK-GB Hikma Pharmaceutical.. 4.56%

Schroder Institutional UK Smaller Com.. W7L-GB Warpaint London PLC 4.55%

SVM Funds ICVC - UK Growth Fund DPH-GB Dechra Pharmaceutica.. 4.46%

Top Stock Holdings, $

Fund Name Ticker Stock Name

Fidelity Invt. Funds - Special Situations.. ROG-CH  Roche Holding Ltd Divide. NN $126M

Fidelity Invt. Funds - Special Situations.. SPI-GB Spire Healthcare Group .. [ 573M

Fidelity Invt. Funds - Special Situations.. GSK-GB ~ GSK plc I 573M

Fidelity Invt. Funds - Special Situations.. HIK-GB Hikma Pharmaceuticals .. §52M

Abrdn OEIC Il - abrdn UK Smaller Comp.. ERGO-GB  Ergomed PLC $42M

Polar Capital Funds Plc - UK Value Opp.. GSK-GB GSK plc $39M

CFP Castlefield Funds - SDL UK Buffeto., DPH-GB  Dechra Pharmaceuticals .. $37M

Baillie Gifford UK & Bal. Fds. - UK Equit. ABCM-US Abcam PLC Sponsored A, $31M

Liontrust UK Smaller Companies Fund  ERGO-GB  Ergomed PLC $25M

Fidelity Invt. Funds Il - UK Opportunitie. GSK-GB  GSK plc $25M

Polar Capital Funds Plc - UK Value Opp.. HIK-GB Hikma Pharmaceuticals . $24M

Slater Growth Fund 13-HK HUTCHMED (China) Limit.. ~ $23M

Slater Growth Fund ERGO-GB  Ergomed PLC $23M

Liontrust UK Smaller Companies Fund  TSTL-GB  Tristel Plc $23M

Baillie Gifford UK & Bal. Fds. - UK Equit.. HIK-GB Hikma Pharmaceuticals ..~ $23M



Fund Activity: 12/31/2022 - 8/30/2023

Heglth Care

Largest Changes in Fund Weight, %

Fund Name

T. Bailey UK Responsibly Investe..
TB Whitman UK Small Cap Grow..
FP Octopus UK Future Generatio..

Polar Capital Funds Plc - UK Val..
Schroder Institutional UK Small..

Fidelity Invt. Funds Il - UK Oppor..

CFP Castlefield Funds - Sustain..
Majedie Asset Mgmt. Invt. Fd. - ..
Unicorn Investment Funds - UK .,

Premier Miton Responsible UK E..
abrdn OEIC V - abrdn UK Value E..
LF Gresham House UK Micro Cap..

LF Gresham House Equity Funds

GVQ Investment Funds (Dublin) ..

Largest Fund Flows, $

Fund Name

Fidelity Invt. Funds - Special Sit..
Polar Capital Funds Plc - UK Val..
LF Livbridge UK Multi Cap Fund
Fidelity Invt. Funds - UK Smalle..
Fidelity Invt. Funds Il - UK Oppo..
Marlborough Multi Cap Income ..
T. Bailey UK Responsibly Invest..
LF Gresham House UK Micro Ca..
Premier Miton Responsible UK ..
Artemis UK Smaller Companies..

GVQ Investment Funds (Dublin) ..

abrdn OEIC V - abrdn UK Value ..
Baillie Gifford UK & Bal. Fds. - U..
Aberforth Smaller Companies T..

Industry Holding Changes:
Industry

Pharmaceuticals: Generic
Miscellaneous Commercial S..
Biotechnology

Precious Metals

Packaged Software

Medical Distributors
Hospital/Nursing Managem..
Pharmaceuticals: Major
Pharmaceuticals: Other
Medical Specialties

Medical/Nursing Services

Ave Wat A Funds Invested A Fund Flows, $ Av Wgt vs MSCI Funds O/W % A
UK Small Cap A
New or C. -0.03% -4.72% ($120M) oy 6.60%
B 5.358% S
I 320% Stock Sentiment Grid: Funds Invested Max > 15%
B 309%
I 2.56% 10% 110%
2.17%
W 217 100% 100%
W 2.09%
1 2.05% . Spire Healthcare Group PLC Ergomed PLC
22.46% - 90% 90%
Close -2.47% M .
267% 80% Indivior PLC 80%
-3.42% Il
-3.87% [l 70% 70%
EKF Diagnostics Holdings plc
. Close  -410% [ . 9 gs p
4.899
[ o 60% GSKplc  60%
o
c
j=}
(=4
E 50% 50%
New or Cl.. §
I s57M 40% 40%
I $26M
$8M 30% . 30%
S7M Alliance Pharma plc
$8M 20% | Advanced Medical Solutions Group plc . 20%
§4M Warpaint London PLC
$3M ‘
10% 10%
($13M) | CO Animal Health Group plc
($13M) |
s15M) | 0% »Medica Group Plc . 0%
(S16M) Dechra Pharmaceuticals PLC
n -10% -10%
™) |
($18M) ] 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Close I (533M) Momentum Score Modified
[Funds Invested A] / [Ave Wgt A] / / Fund Flows, $ Largest Changes in Fund Industry Weight, %
Fund Name New o.. Industry
kRS W o WM | T Bailey UK Responsibly Invested E.. Pharmaceuticals: Major I 4.30%
o L i i i 3.51%
2.83% 0.04% (S14M) TB Whitman UK Small Cap Growth F.. New MedlcuI/Nur.smg Ser\lnces [ ] o
FP Octopus Invts. UCITS Funds - UK .. Pharmaceuticals: Major Il 2.88%
189% 0.01% (519M) Schroder UK Smaller Companies Fu.. Medical Distributors M 2.40%
0.00% 0.00% $0M Premier Miton Investment Funds 3 -. New  Pharmaceuticals: Generic M 2.34%
0.00% 0.01% $2M Schroder Institutional UK Smaller C.. Medical Distributors M 231%
Polar Capital Funds Plc - UK Value 0.. New  Pharmaceuticals: Generic M 2.03%
0.00% Joo7% 1M ' ' -~ .
Unicorn Investment Funds - UK Gro.. Close Medical Specialties -2.47% Il
-0.94% -0.02% ($amM) CFP Castlefield Funds - Sustainable.. Close Medical/Nursing Services  -2.49% [l
-1.89% Il 01s% ($1™M) FP Octopus Invts. UCITS Funds - UK .. Close  Medical/Nursing Services  -3.01% [l
1.89% 0.01% M) abrdn OEIC V - abrdn UK Value Equit.. Pharmaceuticals: Major -3.42% [l
LF Gresham House Equity Funds - U.. Close Medical/Nursing Services -4.10% [
-377% [ -014% ($3m) ] ! g : 5
LF Gresham House UK Micro Cap Fu.. Close  Medical/Nursing Services -4.44% [N
[1226% I 03% B s123m) BVQ Investment Funds (Dublin) Plc -. Close Medical/Nursing Services I 5.29%

Aggregate Stock Holdings Changes

COPLEY

FUND RESEARCH

Funds Invested Average Weight
A

Ticker Stock Name

HIK-GB Hikma Pharmaceuticals Plc
GSK-GB GSK plc

ERGO-GB Ergomed PLC

NIOX-GB NIOX Group Plc

STX-GB Shield Therapeutics Plc
CREO-GB Creo Medical Group Plc
0BD-GB Oxford BioDynamics PLC
APH-GB Alliance Pharma plc
YGEN-GB Yourgene Health Plc
VRCI-GB Verici Dx Plc

SN-GB Smith & Nephew plc

EKF-GB EKF Diagnostics Holdings plc
DPH-GB Dechra Pharmaceuticals PLC
MGP-GB Medica Group Plc

Largest Fund Level Changes in Stock Weight, %

Fund Name

T. Bailey UK Responsibly Invested ..
TB Whitman UK Small Cap Growth..
FP Octopus Invts. UCITS Funds - U..

Schroder UK Smaller Companies F..
Premier Miton Investment Funds 3..
Schroder Institutional UK Smaller ..
Fidelity Invt. Funds - Special Situa..
Unicorn Investment Funds - UK Gr..

CFP Castlefield Funds - Sustainabl..
Castlefield Funds - CFP SDL Free S..
abrdn QEIC V - abrdn UK Value Equ..
LF Gresham House Equity Funds - ..
LF Gresham House UK Micro Cap F..
GVQ Investment Funds (Dublin) Plc..

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

Fidelity Invt. Funds - Special Situati..
Fidelity Invt. Funds - Special Situati..

Polar Capital Funds Plc - UK Value ..

Fidelity Invt. Funds - Special Situati..
Jupiter Investment Management S..
Premier Miton Investment Funds 3 ..

LF Livbridge UK Multi Cap Fund
Baillie Gifford UK & Bal. Fds. - UK E..

GVQ Investment Funds (Dublin) Plc ..
LF Gresham House UK Micro Cap Fu..

Artemis UK Smaller Companies Fu..

abrdn QEIC V - abrdn UK Value Equi..
Aberforth Smaller Companies Trust..
Fidelity Invt. Funds - Special Situati..

Stock Name
AstraZeneca PLC
NIOX Group Plc
GSK plc

Warpaint London PLC
Hikma Pharmaceuticals P..
Warpaint London PLC

GSK plc

Smith & Nephew plc

Medica Group Plc

EKF Diagnostics Holdings..

Indivior PLC

Medica Group Plc
Medica Group Plc
Medica Group Plc

Stock Name
GSK plc

Roche Holding Ltd Divide..

Hikma Pharmaceuticals P..

Spire Healthcare Group P..

Hikma Pharmaceuticals P..
Hikma Pharmaceuticals P..

EKF Diagnostics Holdings..
Abcam PLC Sponsored A..

Medica Group Plc
Medica Group Plc
Medica Group Plc
Indivior PLC

Medica Group Plc
AstraZeneca PLC

%A Fund Flows, §
3.77% 0.14% $42M
2.83% 0.15% $88M
2.83% 0.03% (814M)
1.89% 0.05% §2M
1.89% 0.04% $5M
1.89% 0.05% S12M
0.94% 0.01% SoM
-1.89% -0.02% (81™M)
-1.89% 0.00% $OM
-1.89% 0.00% SOM
-1.89% -0.07% ($22M)

-2.83% -0.08% $3M
-2.83% 0.05% ($27M)
-14.15% -0.30% ($123M)
New ..
New I 5 55%
New Bl 351%
New M 2.51%
W 2.40%
New W 2.34%
W 231%
New W 2.27%
Close  -247% Il
Close  -247% [l
Close -3.08% [l
-3.42%
Close -410% [N
Close -4.44% [N
Close I -5.29%
New..
New I 572M
I 56
New 1 522M
$1M
New $10M
New $3M
$8M
($15M)
Close ($16M)
Close ($16M)
Close ($16M)
($17M)
Close  ($33M) [l

Close($73V) [



Positioning & Trend

Materials

Top Holdings, %

Fund Name 100.00% et NANAA e ey, —
LF Miton Investment Funds 3 - UK Sma.. N 15.52% 8.0% 88.68%
Polar Capital Funds Plc - UK Value Opp.. [N 6.25%

Premier Miton Investment Funds 3 - U.. | N R 1460% 50.00%

Henderson Opportunities Trust Plc I 13.45% 6.0%

Premier Miton Investment Funds 3 - U.. | 12.70%

Ninety One Funds Series | OEIC - UK S.. [N 12.26% 513% .

Fidelity Invt. Funds Il - UK Opportunitie.. IR 11.83% 0.00%

Lowland Investment Company Plc I 11.39% E%E%%%%EE%%@@SQ%@ fg%%%%%%’;%%%@@ﬁ%@
Columbia Threadneedle (UK) ICVC Il - U.. I 1.21% 5328632238328 6 3% c332883z08328832
T. Bailey UK Responsibly Invested Equit.. 10.32%

Aberforth Smaller Companies Trust Plc 9.91% Average Weight vs MSCI UK.E#fall Cap: Funds Overweight %: 45.28%

Castlefield Funds - CFP SDL Free Spirit 9.71% i

Fidelity Invt. Funds - UK Smaller Comp.. 9.49% 0.00% 0 ..
Marlborough Nano Cap Growth Fund 9.16% 40.00%

Aberforth UK Small Companies Fund 9.06% -1.00%

Top Holdings, $ 200% 20.00%

Fund Name -3.00% 0.00%

Polar Capital Funds Plc - UK Value Opp.. I 5194M canYTwurroa0O g N CumYTITLLUEEDOOO YD
Fidelity Invt. Funds - Special Situations.. IR $185M 25558585 sz 25585¢5E 28558 55 Sg 5555855
Aberforth Smaller Companies Trust Plc [ S146M ® D=L’ PR 5= ®» D=0 05 N D=0 BS =
Premier Miton Investment Funds 3 - U.. [N $10SM

MI Chelverton UK Equity Fund - Growth.. $73M Combined Fund AUM:  $2.1B Cumulative Fund Flows: $979M

Marlborough UK Micro-Cap Growth Fund $64M

Marlborough Special Situations $63M 4B

Fidelity Invt, Funds - UK Smaller Comp.. $61M 1000M

Fidelity Invt. Funds Il - UK Opportunitie.. $59M $979.22M
Premier Miton Investment Funds 3 - U.. $58M 28 500M

Lowland Investment Company Plc $48M §2,078.02M

Baillie Gifford UK & Bal. Fds. - UK Equit.. $43M oM

Slater Growth Fund $42M 0B

BlackRock UK Smaller Companies Fund $39M CSYRITLLEERNOL S YR CNORIILLYEE222325 Y8

. X g 2 S 5Y2rE 5 g e LU Q2 = ¥ 2S5 Y2 5 g2 L Qe

ES River & Mercantile Funds ICVC - UK .. $36M 0 332883=083828y3e o332833=083285382
Aggregate Industry Holdings: [Ave Wgt] / [vs MSCI UK Small Cap] / [Funds Top Industry Holdings, %

Invested]

Fund Name Industry

Industry Aberforth Smaller Companies Trust Plc  Engineering & Construction 1.22%

Other Metals/Minerals ] ] I /5 05% Aberforth Smaller Companies Trust Plc  Industrial Specialties I 2 54%
Construction Materials I 1.09% § 025% Aberforth Smaller Companies Trust Plc  Metal Fabrication [ 1.29%

Chemicals: Specialty I 0.80% I 0.53% I /9.06% Aberforth Smaller Companies Trust Plc  Other Metals/Minerals I 2 84%
Industrial Specialties I 0.61% 021% | 38.68% Aberforth Smaller Companies Trust Plc  Precious Metals I 2.01%
Containers/Packaging I 0.30% I 1.07% 1.32% Aberforth UK Small Companies Fund Engineering & Construction 116%

Precious Metals W 0.28% -0.40% I 22.64% Aberforth UK Small Companies Fund Industrial Specialties I 2 38%
Chemicals: Major Diversified [l 0.28% -014% B 25.47% Aberforth UK Small Companies Fund Metal Fabrication 1.21%

Agricultural Commodities/Mi.[i 0.13% -0.29% 14.15% Aberforth UK Small Companies Fund ~ Other Metals/Minerals I 2.68%
Engineering & Construction [ 0.13% 0.13% 10.38% Aberforth UK Small Companies Fund ~ Precious Metals I 163%

Metal Fabrication 0.11% 0.11% 7.55% abrdn OEIC | - abrdn UK Mid-Cap Equity.. Agricultural Commodities/Mi.} 1.23%

Pulp & Paper 0.06% 0.06% 5.66% abrdn QEIC | - abrdn UK Mid-Cap Equity.. Construction Materials P 1.41%

Chemicals: Agricultural 0.03% 0.03% | 2.83% Abrdn OEIC Il - Abrdn UK Ethical Equity .. Construction Materials 0.74%

Steel 0.01% -0.07% 5.66% Abrdn DEIC Il - Abrdn UK Ethical Equity .. Containers/Packaging I 5 57%
Investment Trusts/Mutual F..| 0.00% 0.00%  0.84% Abrdn QEIC Il - abrdn UK Smaller Comp.. Chemicals: Specialty 1.25%

Average Weight: 5.13%

Funds Invested %: 88.68%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
MSLH-GB Marshalls plc 28.30% 0.33% 0.12% S17M
MGAM-GB Morgan Advanced Materials p.. 23.58% 0.36% 0.12% $155M
ESNT-GB Essentra plc 22.64% 0.22% 0.05% $99M
VCT-GB Victrex plc 21.70% 0.25% -0.17% $133M
BREE-GB Breedon Group PLC 21.70% 0.32% -0.03% S17M
SYNT-GB Synthomer PLC 18.87% 0.05% 0.04% $13M
TET-GB Treatt plc 17.92% 0.22% 0.22% S6M
SRC-GB SigmaRac Plc 17.92% 0.27% 0.27% $150M
ZTF-GB Zotefoams plc 16.98% 0.22% 0.22% S41M
ELM-GB Elementis plc 16.98% 0.19% -0.06% $64M
GNS-GB Genus plc 14.15% 0.19% -0.29% S75M
ECOR-GB Ecora Resources PLC 14.15% 0.18% 0.18% $78M
JLP-GB Jubilee Metals Group PLC 12.26% 0.09% 0.09% $53M
CAML-GB Central Asia Metals Plc 12.26% 0.09% -0.03% $56M
RIO-GB Rio Tinto plc 1.32% 0.26% 0.26% S11M
Top Stock Holdings, %
Fund Name Ticker Stock Name
Mirabaud - UK Equity High Alpha SMDS-GB DS Smith Plc I / 85%
T. Bailey UK Responsibly Invested Equit.. MNDI-GB Mondi plc I £ 59%
Fidelity Invt. Funds Il - UK Opportunitie.. RIO-GB Rio Tinto plc I 4 18%
Castlefield Funds - CFP SDL Free Spirit MGAM-GB Morgan Advanced Mat. I 4.00%
VT Tyndall Funds ICVC - Real Income Fu.. SMDS-GB DS Smith Plc I 3.90%
Janus Henderson Investment Fund OEl.. RIO-GB Rio Tinto plc I 3.87%
CFP Castlefield Funds - Sustainable UK.. CRDA-GB Croda International PIc N 3.81%
Fidelity Invt. Funds Il - UK Opportunitie.. AAL-GB Anglo American plc [N 3.69%
Valu-Trac Invt. Fds. ICVC - Downing Uni.. ELM-GB Elementis plc N 3.46%
Castlefield Funds - CFP SDL Free Spirit MBH-GB Michelmersh Brick Hol.. 3.25%
CFP Castlefield Funds - SDL UK Buffeto.. CRDA-GB Croda International Plc 3.23%
SVM Funds ICVC - UK Growth Fund CRDA-GB Croda International Plc 3.22%
VT Tyndall Funds ICVC - Real Income Fu.. BREE-GB Breedon Group PLC 3.22%
MI Sterling Select Companies Fund TET-GB Treatt plc 3.22%
T. Bailey UK Responsibly Invested Equit. MGAM-GB Morgan Advanced Mat., 3.11%
Top Stock Holdings, $
Fund Name Ticker Stock Name
Fidelity Invt. Funds - Special Situations.. VCT-GB Victrex plc I 543M
Aberforth Smaller Companies Trust Plc  MGAM-GB Morgan Advanced Mater.. I $37M
Aberforth Smaller Companies Trust Plc  CEY-GB ~ Centamin plc $30M
MI Chelverton UK Equity Fund - Growth.. SRC-GB  SigmaRoc Plc $29M
Polar Capital Funds Plc - UK Value Opp.. BREE-GB  Breedon Group PLC $28M
Fidelity Invt. Funds - Special Situations.. ESNT-GB  Essentra plc $25M
CFP Castlefield Funds - SDL UK Buffeto., CRDA-GB  Croda International Plc $24M
Polar Capital Funds Plc - UK Value Opp.. MNDI-GB  Mondi plc $24M
Polar Capital Funds Plc - UK Value Opp.. AAL-GB  Anglo American plc $24M
Polar Capital Funds Plc - UK Value Opp.. SRC-GB  SigmaRoc Plc $24M
Polar Capital Funds Plc - UK Value Opp.. MGAM-GB Morgan Advanced Mater.. $22M
Baillie Gifford UK & Bal. Fds. - UK Equit. RIO-GB Rio Tinto plc $22M
Fidelity Invt. Funds - Special Situations.. MGAM-GB Morgan Advanced Mater., $21M
Fidelity Invt. Funds Il - UK Opportunitie.. RIO-GB Rio Tinto plc $21M
Baillie Gifford UK & Bal. Fds. - UK Equit. GNS-GB  Genus plc $21M



Fund Activity: 12/31/2022 - 8/30/2023

Materials

Largest Changes in Fund Weight, % Ave Wgt A Funds Invested A Fund Flows, $ Av Wgt vs MSCI Funds O/W % A
UK Small Cap A
Fund Name New or C.. -0.41% 0.94% ($37M) ; 0.94%
Ninety One Funds Series | OEIC -. I 3 85% Uit
Marlborough Special Situations I 247% Stock Sentiment Grid: Funds Invested Max > 15%
Unicorn Investment Funds - UK ., M 26%
Unicorn Investment Funds - UK .. W 213% 0% 0%
LF Gresham House Equity Funds.. New I 1.85%
100% 100%
T. Bailey UK Responsibly Investe.. M 1.59% .
Unicorn Investment Funds - UK .. W 1.47% ‘ Morgan Advanced Materials pic
VT Cape Wrath Focus Fund -2.65% [l 90% ‘ 90%
abrdn OEIC V - abrdn UK Value E.. -266% Il
Aberforth Smaller Companies Tr.. -2.89% Il 80% SigmaRoc Plc 80%
Aberforth UK Small Companies .. -2.92% [l Treatt plc
ES River & Mercantile Funds ICV.. -3.20% [l 70% 70%
Fidelity Invt. Funds Il - UK Oppor.. -3.42% [l
Majedie Asset Mgmt. Invt. Fd. - .. I -5.15% 60% . 60%
S Ecora Resources PLC
g Essentra plc .
(=4
Largest Fund Flows, $ é 50% s 50%
Fund Name New or Cl.. §
Polar Capital Funds Plc - UK Val.. I 531M 40% 40%
Marlborough Special Situations B 52 Central Asio Metals Plc
Fidelity Invt, Funds - UK Smalle.. B 519M 30% . 30%
Ninety One Funds Series | OEIC .. $6M . synthomer PLE Kenmare Resources Plc
Invesco Sm. Cos. & Mkts. Invt. S.. $5M 20% 20%
Henderson Smaller Companies .. $5M
Lowland Investment Company .. $5M .
. 10% DS Smith Plc 10%
Unicorn Investment Funds - UK .. (ssm) | ‘
Allianz UK & European Investm.. ($sm) | ) «Petra Digmonds Limited
Premier Miton Investment Fun.. (s10M) | 0% .. Groda International Plc 0%
Marlborough UK Micro-Cap Gro.. (s1mM) | 0% 0%
Schroder UK Mid 250 Fund s7m) Il
Aberforth Smaller Companies T.. $18M) = 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
CFP Castlefield Funds - SDL UK .. I (524M) Momentum Score Modified
Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $ Largest Changes in Fund Industry Weight, %
Industry Fund Name New o.. Industry
Engineering & Construction I 1.89% 0.01% $9M VT Tyndall Funds ICVC - Real Income.. New  Construction Materials Il 3.22%
Steel I 1.89% 0.01% S6M Unicorn Investment Funds - UK Sma.. New  Construction Materials I 322%
Construction Materials M 0.94% Il 0.15% (S6M) T. Bailey UK Responsibly Invested E.. New Industrial Specialties Il 3.11%
Chemicals: Major Diversified W 0.94% -0.01% $5M LF Gresham House Equity Funds - U. New Industrial Specialties I 1.89%
Agricultural Commaodities/Mi.. M 0.94% -0.02% [ s13M Ninety One Funds Series | OEIC - UK .. Construction Materials W 77%
Wholesale Distributars 0.00% 0.00% Aviva Investors Invt. Fds ICVC - UK L. New  Agricultural Commaodities/Mi.. M 175%
Pulp & Paper 0.00% 0.01% SOM Unicorn Investment Funds - UK Ethi.. Industrial Specialties M 169%
Household/Personal Care 0.00% 0.00% MI Sterling Select Companies Fund Chemicals: Specialty -1.74%
Forest Products 0.00% 0.00% Allianz UK & European Investment F.. Precious Metals -1.76%
Chemicals: Agricultural 0.00% 0.00% S0M Valu-Trac Invt, Fds, ICVC - Downing .. Close  Chemicals: Major Diversified — -2.04% [l
Precious Metals -094% M -0.09% M (837M) abrdn QEIC V - abrdn UK Value Equit.. Chemicals: Specialty -2.04%
Other Metals/Minerals -0.94% M I -0.19% I ($30M) VT Cape Wrath Focus Fund Chemicals: Specialty -2.65% [l
Containers/Packaging -094% -0.01% ($6M) T. Bailey UK Responsibly Invested E.. Close Chemicals: Specialty -3.43% N
Chemicals: Specialty I -1.89% I 0.20% $1M Majedie Asset Mgmt. Invt. Fd. - UK I. Close Industrial Specialties 4 67%

Aggregate Stock Holdings Changes

Ticker Stock Name

Funds Invested

% A
MSLH-GB Marshalls plc 3.77%
ELM-GB Elementis plc 2.83%
BREE-GB Breedon Group PLC 2.83%
CAPD-GB Capital Limited 1.89%
AXS-GB Accsys Technologies PLC 1.89%
ORE-CA Orezone Gold Corporation 1.89%
ALL-GB Atlantic Lithium Limited. 1.89%
RHIM-GB RHI Magnesita NV -1.89%
JMAT-GB Johnson Matthey Plc -1.89%
691309115 Tulla Resources Plc -1.89%
SYNT-GB Synthomer PLC -2.83%
FORT-GB Forterra Plc -2.83%
EDV-CA Endeavour Mining PLC -2.83%
THA-ZA Tharisa Plc -3.77%

Largest Fund Level Changes in

Fund Name

T. Bailey UK Responsibly Invested ..
VT Tyndall Funds ICVC - Real Inco..
T. Bailey UK Responsibly Invested ..
Majedie Asset Mgmt. Invt. Fd. - UK ..
Unicorn Investment Funds - UK S..
LF Gresham House Equity Funds - ..
Aviva Investors Invt. Fds ICVC - UK ..
Valu-Trac Invt. Fds. ICVC - Downing..
abrdn QEIC V - abrdn UK Value Equ..
Majedie Asset Mgmt. Invt. Fd. - UK ..
VT Cape Wrath Focus Fund

T. Bailey UK Responsibly Invested ..
T. Bailey UK Responsibly Invested ..
Majedie Asset Mgmt. Invt. Fd. - UK ..

Stock Weight, %

Stock Name

Mondi plc

Breedon Group PLC
Morgan Advanced Materi..
Rio Tinto plc

Breedon Group PLC
Essentra plc

Genus plc

Victrex plc

Synthomer PLC

Anglo American plc
Synthomer PLC

Croda International Plc
Smurfit Kappa Group Plc
Essentra plc

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

Fidelity Invt. Funds - Special Situati..
Polar Capital Funds Plc - UK Value ..

Fidelity Invt. Funds - Special Situati..
Fidelity Invt. Funds - Special Situati..
Polar Capital Funds Plc - UK Value ..

Fidelity Invt. Funds - UK Smaller Co..
Fidelity Invt. Funds - Special Situati..
Aberforth Smaller Companies Trust..
CFP Castlefield Funds - SDL UK Buf..
Marlborough UK Micro-Cap Growth ..
CFP Castlefield Funds - SDL UK Buf..
Schroder UK Mid 250 Fund

Fidelity Invt. Funds - Special Situati..
Fidelity Invt. Funds - Special Situati..

Stock Name

Victrex plc

Rio Tinto plc

Elementis plc

Capital Limited

Anglo American plc
Elementis plc

West African Resources L.,
RHI Magnesita NV
Victrex plc

Horizonte Minerals Plc
Croda International Plc
Johnson Matthey Plc
Endeavour Mining PLC
Central Asia Metals Plc

COPLEY

FUND RESEARCH

(T We|ghAt Fund Flows, $
0.06% $2M
0.02% $13M
0.07% S3M
0.01% S9M
0.02% $4M
0.00% S0M
0.00% S6M
-0.01% ($1M)
-0.03% ($20M)
0.00% $0M
-017% ($8M)
-0.01% ($15M)
-0.03% ($21M)
0.00% ($3M)

New ..

New I 4 59%

New I 3.22%

New Bl 3.11%

New I 2.08%

New I 2.05%

New I 1.89%

New W 175%

Close -2.04%
-2.04%
-256% Il
-2.65% [l

Close -3.43% M

Close -376% [N

Close -4.67% N

New.,
I 525M
New B S16M
New W $9M
New [ $8M
W s8M
New LY
I s7™
Close  ($10M) [
Close  (S1M)
($12m)
($13M) [

Close ($15M)
Close (517M) M
s2)



Positioning & Trend

Energy

Top Holdings, %

Fund Name

abrdn OEIC V - abrdn UK Income Uncon.. IR 17.98°%
I '5.28%
I 14.29%

Slater Income Fund
VT Cape Wrath Focus Fund

Allianz UK & European Investment Fds... NG 12.73%
Premier Miton Investment Funds 3 - U.. |G 12.27%

Lowland Investment Company Plc

[ 10.57%

Janus Henderson Investment Fund OEL. [N 9.65%

Henderson Opportunities Trust Plc

Premier UK Growth Fund
TB Guinness Investment Funds - UK Eq..

Fidelity Invt. Funds - Special Situations..
Fidelity Funds SICAV - UK Special Situa..

Jupiter Asset Mgmt. Series Plc - UK Dy..

VT Teviot Funds ICVC - UK Smaller Com..

Top Holdings, $

Fund Name

Fidelity Invt. Funds - Special Situations.. INNNRGIGNGG < 4cM

abrdn OEIC V - abrdn UK Income Uncon..
Polar Capital Funds Plc - UK Value Opp..
Premier Miton Investment Funds 3 - U..
Premier Miton Investment Funds 3 - U..
Marlborough Special Situations
Lowland Investment Company Plc

TB Amati UK Smaller Companies Fund
Aberforth Smaller Companies Trust Plc
Marlborough Multi Cap Income Fund
Fidelity Invt. Funds - UK Smaller Comp..
Allianz UK & European Investment Fds...
Janus Henderson Investment Fund OEL..
Henderson Smaller Companies Invest..
Marlborough UK Micro-Cap Growth Fund

1.771%
7.67%
7.66%
7.41%
6.94%
6.45%

$83M
$66M
$56M
$48M
$47M
$45M
$4M
$40M
$38M
$33M
$32M
$31M
$30M
$30M

[ 9.06%
Majedie Asset Mgmt. Invt. Fd. - UK Inco.. [ 8.60%

Average Weight: 3.13%

6.0%

4.0%

2.0%

Dechl
Sep12
Jun13
Mar4
Decl4

Sep15

Average Weight vs MSCI UK.8%all Cap:

1.00%

0.00%

-1.00%

-2.00%
oo oMY
9 T
885¢2

Decl4
Sep15

Combined Fund AUM:

2B

0B

Dech
Sep12
Jun13
Mar4

Aggregate Industry Holdings: [Ave Wgt] / [vs MSCI UK Small Cap] / [Funds

Invested]
Industry

Integrated Oil
0il & Gas Production

Oilfield Services/Equipment I 0.27%

Coal 0.08%
Investment Trusts/Mutual 0.05%
Funds

Electrical Products 0.02%

I 0.20%

0.01%
0.08%

0.05%

I -0.10%

. 17.92%

6.60%
4.72%

3.77%

Decl4
Sep15

Funds Invested %: 68.87%

80.00% 68.87%
60.00%
3% 40.00%
20.00%
0.00%
LEE22228 Y TYERIIRLEER22O3 NI
S58355%=2855 8355855538554 8¢5 5
3583328838 °Sn3zon3=20532863%2
Funds Overweight %: 52.83%
0.89% 52.83%
40.00%
20.00%
0.00%
LEEX 2008 TeERIILLEER 200 NYR
S5383558 855 S355853558555% 855
S0 pnpSsawn3s OnSsSonS=TO0pnpSsan3s
$1.3B Cumulative Fund Flows: $1,568M
$1,567.89M
1B
$1,330.01M
0B
LEEX 2008 TeeIIReEER220 283
S5383558 855 T 3558555835525 655
ﬁZDwﬁsz%z DmﬁEDmﬁEDw?zgm%z
Top Industry Holdings, %
Fund Name Industry
abrdn QEIC V - abrdn UK Income Uncon.. Integrated Oil I 12.82%
Slater Income Fund Integrated Oil I 11.71%
VT Cape Wrath Focus Fund oilfield Services/Equipment | 10.31%
Janus Henderson Investment Fund OEL.. Integrated Ol I 0.65%
Majedie Asset Mgmt. Invt. Fd. - UK Inco.. Integrated Oil I 8.60%
Lowland Investment Company Plc Integrated Ol I 8.42%
TB Guinness Investment Funds - UK Eqg.. Integrated Oil N 7.67%
Allianz UK & European Investment Fds... Integrated Oil I 7-39%
Premier UK Growth Fund Integrated Oil P 6.26%
Premier Miton Investment Funds 3 - U.. Integrated Oil P 6.13%
ES River & Mercantile Funds ICVC - UK .. 0il & Gas Production 5.36%
Allianz UK & European Investment Fds... Oil & Gas Production 5.34%
abrdn OEIC V - abrdn UK Income Uncon.. 0il & Gas Production 5.16%
abrdn QEIC V - abrdn UK Value Equity F.. Integrated 0il 4.75%
AXA Framlington UK Mid Cap Fund 0il & Gas Production 4.67%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
SQZ-GB Serica Energy PLC 28.30% 0.37% 0.16% $159M
ENOG-GB Energean Plc 27.36% 0.41% -0.12% $190M
DEC-GB Diversified Energy Company P.. 16.98% 0.24% -0.03% $102M
HBR-GB Harbour Energy Plc 1415% 0.12% -0.38% S73M
JSE-GB Jadestone Energy, Inc. 12.26% 0.05% 0.05% $34M
BP-GB BP p.l.c. 12.26% 0.36% 0.36% $98M
SHEL-GB Shell PLC 1.32% 0.48% 0.48% $153M
HTG-GB Hunting PLC 1.32% 0.12% -0.02% $38M
KIST-GB Kistos PLC 9.43% 0.06% 0.06% $33M
TLW-GB Tullow 0il plc 8.49% 0.07% -0.07% $24M
ENQ-GB EnQuest PLC 8.49% 0.11% 0.03% S41M
13E-GB i3 Energy PIc 7.55% 0.06% 0.06% S31M
HSP-GB Hargreaves Services plc 6.60% 0.08% 0.08% $21M
TAL-CA PetroTal Corp. 5.66% 0.03% 0.03% $35M
GKP-GB Gulf Keystone Petroleum Limi.. 5.66% 0.01% -0.06% $2M
Top Stock Holdings, %
Fund Name Ticker Stock Name
VT Cape Wrath Focus Fund GMS-GB Gulf Marine Services P. NI 10.31%
Janus Henderson Investment Fund OEIl. SHEL-GB Shell PLC I S.70%
Slater Income Fund SHEL-GB Shell PLC I 662%
abrdn OEIC V - abrdn UK Income Uncon.. SHEL-GB Shell PLC N 5.62%
abrdn QEIC V - abrdn UK Income Uncon.. BP-GB BP p.l.c. B 5.23%
Slater Income Fund BP-GB BP p.l.c. 4.21%
Premier UK Growth Fund SHEL-GB Shell PLC 413%
Lowland Investment Company Plc SHEL-GB Shell PLC 4.12%
VT Cape Wrath Focus Fund ENQ-GB EnQuest PLC 3.99%
TB Guinness Investment Funds - UK Eq.. BP-GB BP p.l.c. 3.90%
Jupiter Asset Mgmt. Series Plc - UK Dy.. BP-GB BP p.l.c. 3.79%
TB Guinness Investment Funds - UK Eq.. SHEL-GB Shell PLC 3.76%
Lowland Investment Company Plc BP-GB BP p.l.c. 3.75%
Allianz UK & European Investment Fds... SHEL-GB Shell PLC 3.72%
Allianz UK & European Investment Fds... BP-GB BP p.l.c. 3.67%
Top Stock Holdings, $
Fund Name Ticker Stock Name
Fidelity Invt. Funds - Special Situations.. OMV-AT ~ OMV AG I $93M
Fidelity Invt. Funds - Special Situations.. ITH-GB Ithaca Energy PLC B $57M
Fidelity Invt. Funds - Special Situations.. ENOG-GB  Energean Plc [ s4m
Janus Henderson Investment Fund OEl. SHEL-GB  Shell PLC $28M
Aberforth Smaller Companies Trust Plc  ENQ-GB EnQuest PLC $26M
abrdn GEIC V - abrdn UK Income Uncon.. SHEL-GB  Shell PLC $26M
Polar Capital Funds Plc - UK Value Opp.. SHEL-GB  Shell PLC $25M
Polar Capital Funds Plc - UK Value Opp.. SQZ-GB  Serica Energy PLC $25M
abrdn QEIC V - abrdn UK Income Uncon.. BP-GB BP p.l.c. $24M
Fidelity Invt. Funds - Special Situations.. BWE-NO ~ BW Energy Ltd. $24M
Fidelity Invt. Funds - Special Situations.. TAL-CA  PetroTal Corp. $21M
Abrdn OEIC Il - abrdn UK Smaller Comp.. SQZ-GB  Serica Energy PLC $19M
Lowland Investment Company Plc SHEL-GB ~ Shell PLC $17M
Marlborough Multi Cap Income Fund DEC-GB  Diversified Energy Comp..  $16M
Polar Capital Funds Plc - UK Value Opp.. HBR-GB  Harbour Energy Plc $16M



Fund Activity: 12/31/2022 - 8/30/2023

Energy

Largest Changes in Fund Weight, % Ave Wgt A Funds Invested A Fund Flows, $ Av Wgt vs MSCI Funds O/W % A
UK Small Cap A
Fund Name New or C.. -0.18% -0.94% ($44M) o 2.83%
Slater Income Fund I 3 85% e
Marlborough Special Situations I 554% Stock Sentiment Grid: Funds Invested Max > 15%
VT Cape Wrath Focus Fund I 352%
abrdn OEIC | - abrdn UK Mid-Cap.. Il 252% 0% 0%
Allianz UK & European Investme.. Il 2.20%
. . 100% 100%
Premier Miton Investment Fund.. I 1.63%
abrdn OEIC V - abrdn UK Income.. 0 1.49% Energean Plc
Henderson Opportunities Trust .. -218% [l 90% 90%
Marlborough Multi Cap Income .. -219% Il Serica Energy PLC
TB Amati UK Smaller Companies.. -2.21% Il 80% 80%
Fidelity Invt. Funds Il - UK Oppor.. -2.36% [l
JPMorgan Fund I 1CVC - UK Sm.. Il -254% 70% diversified £ . oL 70%
Aberforth UK Small Companies .. Il -267% Iversitied Energy Lompany
f 3,089
Aberforth Smaller Companies Tr.. I -3.08% o 60% 60%
o
g
(=4
Largest Fund Flows, $ S 50% @ Jadestone Energy, Inc. 50%
}; BP p.l.c.
Fund Name New or Cl.. S
Marlborough Special Situations I $33M 40% 40%
Premier Miton Investment Fun.. I 520M .
Polar Capital Funds Plc - UK val.. N s12m 30% 30%
) . Harbour Energy Plc
Premier Miton Investment Fun.. $8M <
abrdn OEIC | - abrdn UK Mid-Ca.. 7™ 0% Hunting PLC O . -
Fidelity Invt. Funds - UK Smalle.. S7M Hargreaves Services plc
Marlborough UK Micro-Cap Gro.. S6M 109 -
o - o
BlackRock UK Smaller Compani.. ($9M) @ Capricorn Energy PLC
Fidelity Invt, Funds Il - UK Oppo.. (59M) Pharos Energy PLC
TB Amati UK Smaller Companie.. ($10M) 0% Rodkhopper E;plorution ple 0%
Jupiter Investment Manageme.. ($14M) || 0% 0%
Marlborough Multi Cap Income .. (s21v) Il
Fidelity Invt, Funds - Special Sit.. -[SS1M] 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Aberforth Smaller Companies T.. I ($35M) Momentum Score Modified
Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $ Largest Changes in Fund Industry Weight, %
Industry Fund Name New o.. Industry
Other Metals/Minerals 0.00% 0.00% VT Cape Wrath Focus Fund Oilfield Services/Equipment 431%
Slater Income Fund Integrated Oil 4.18%
0il Refining/Marketing 0.00% 0.00% . M . I 5%
abrdn OEIC | - abrdn UK Mid-Cap Eq.. 0il & Gas Production Il 2.52%
Investment Trusts/Mutual F. 0.00% -0.01% $6M abrdn OEIC V - abrdn UK Income Unc.. Integrated Oil W 2.07%
Investment Banks/Brokers 0.00% 0.00% Marlborough Special Situations 0il & Gas Production I 1.87%
Electrical Products 0.00% | 0.01% $1M Premier Miton Investment Funds 3 -. 0il & Gas Production B 1.84%
- Allianz UK & European Investment F.. Integrated Ol 1 .82%
Contract Drilling 0.00% 0.00% X ) ’ o
Columbia Threadneedle (UK) ICVC Il .. 0il & Gas Production -176% M
Coal 0.00% Joom (s2mM) Fidelity Invt. Funds Il - UK Opportuni.. Integrated Oil -1.90%
Integrated Oil -0.94% [ -0.02% B s Aberforth Smaller Companies Trust .. Close Oil & Gas Production -1.91%
0il & Gas Pipelines -0.94% - 0.00% ($1M) Marlborough Multi Cap Income Fund Integrated Oil -216%
Aviva Investors Invt, Fds ICVC - UK L. Close  0il & Gas Production -2.16% Il
i 1 o 0/
0il & Gos Production {2 - - - i JPMorgan Fund 11 ICVC - UK Smaller.. 0il & Gas Production M -2.32%
ilfield Services/Equipment  -2.83% | IR -0.01% sz7v) [l TB Amati UK Smaller Companies Fu.. Integrated Qil I -2.98%

Aggregate Stock Holdings Changes

Ticker Stock Name

% A
BP-GB BP p.l.c. 2.83%
ITH-GB Ithaca Energy PLC 0.94%
VAR-NO Var Energi ASA 0.94%
PANR-GB Pantheon Resources plc 0.94%
MRO-US Marathon 0il Corporation 0.94%
CHRD-US Chord Energy Corporation 0.94%
BTE-CA Baytex Energy Corp. 0.94%
JOG-GB Jersey 0il & Gas PLC -0.94%
TLW-GB Tullow 0il plc -0.94%
JSE-GB Jadestone Energy, Inc. -1.89%
CNE-GB Capricorn Energy PLC -1.89%
SBMO-NL SBM Offshare NV -1.89%
LBE-GB Longboat Energy Plc -1.89%
PFC-GB Petrofac Limited -1.89%

Funds Invested

Largest Fund Level Changes in Stock Weight, %

Fund Name

VT Cape Wrath Focus Fund

Majedie Asset Mgmt. Invt. Fd. - UK ..
abrdn QEIC V - abrdn UK Value Equ..
LF Miton Investment Funds 3 - UK ..
Majedie Asset Mgmt. Invt. Fd. - UK ..
Slater Income Fund

Slater Income Fund

Marlborough Multi Cap Income Fu..

Schroder UK Mid 250 Fund

abrdn QEIC V - abrdn UK Value Equ..
Aviva Investors Invt. Fds ICVC - UK
TB Amati UK Smaller Companies F..
Fidelity Invt. Funds Il - UK Opportu..
Majedie Asset Mgmt. Invt. Fd. - UK ..

Stock Name

Gulf Marine Services PLC
BP p.l.c.

Shell PLC

Pantheon Resources plc
Aker BP ASA

Shell PLC

BP p.l.c.

TotalEnergies SE
Capricorn Energy PLC
BP p.l.c.

.. Capricorn Energy PLC

i3 Energy Plc
Tullow 0il plc
Shell PLC

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

abrdn OEIC V - abrdn UK Value Equi..

Schroder UK Mid 250 Fund

Premier Miton Investment Funds 3 ..

Polar Capital Funds Plc - UK Value ..

Fidelity Invt. Funds - Special Situati.
TB Amati UK Smaller Companies Fu.
Fidelity Invt. Funds - Special Situati.
Fidelity Invt. Funds Il - UK Opportun.
abrdn OEIC V - abrdn UK Value Equi..
Marlborough Multi Cap Income Fund
TB Amati UK Smaller Companies Fu.

Schroder UK Mid 250 Fund

Aberforth Smaller Companies Trust.
Fidelity Invt. Funds - Special Situati.

Stock Name

Shell PLC

Harbour Energy Plc
Diversified Energy Comp..
Harbour Energy Plc
Ithaca Energy PLC
Diversified Energy Comp..
Energean Plc

Tullow il plc

BP p.l.c.

TotalEnergies SE

i3 Energy Plc

Capricorn Energy PLC
Energean Plc

Shell PLC

Average Weight
A

New ..

New
New
New

Close
Close
Close
Close

Close

New..
New
New
New

Close
Close
Close

Close
Close
Close

COPLEY
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Fund Flows, $
0.11% ($2M)
0.01% $13M
0.01% $5M
0.02% $1M
0.01% $5M
0.00% $4m
0.00% $2M
0.00% ($2M)
-0.03% ($14M)
-0.07% ($6M)
-0.08% ($19M)
-0.01% ($9M)
0.00% (81M)
-0.01% ($8M)
I 4.31%
I 3.43%
I 3.29%
I 1.94%
I 1.85%
W 167%
B 164%
-1.97% Il
-1.98% [l
-2.03% Il
-216% [l
-2.28% [l
-2.42% [l
B -3.95%
I $15M
I s14Mm
I $12m
$10M
$9M
$9M
$8M
($10M)
($1M)
($14M) [0
($14M) [
($17M)
(se7v)
[G45M] ]



Positioning & Trend

Communication Services

Top Holdings, %

Fund Name

9.0%
Castlefield Funds - CFP SDL Free Spirit [ N NREGTINGNGEGEGEE S.55%
FP Octopus Invts, UCITS Funds - UK Mic.. I 15.39% 8.0%
BlackRock UK Smaller Companies Fund [ INEEEEGEG 15.26%
Slater Growth Fund N 14.82% 7.0%
GVQ Investment Funds (Dublin) Plc - UK. G 14.78%
M&G Investment Funds (3) OEIC - Smal.. NN '4.57% 6.0%
FP Octopus UK Future Generations Fund I 14.01%
BVQ Investment Funds (Dublin) Pic - Op. N 13.91% TEET
26 3=

BlackRock Growth & Recovery Fund N 13.68%
FP Octopus Invts, UCITS Funds - UK Mul. ] 12.22%

Decl4

Slater Recovery Fund P 12.11% Average Weight vs

TB Guinness Investment Funds - UK Eq.. 11.62%

ES River & Mercantile Funds ICVC - UK .. 11.54%

Valu-Trac Invt. Fds. ICVC - Downing Uni.. 11.45%

Abrdn GEIC I - abrdn UK Smaller Comp.. 10.69% 2.00%

Top Holdings, $ 0.00%

Fund Name

Abrdn OEIC Il - abrdn UK Smaller Comp.. INNRNRGGEEEEEE 5135M c N oo

Slater Growth Fund I $133M g 2555
O ns3=o

Aberforth Smaller Companies Trust Plc NG 511M
Liontrust UK Smaller Companies Fund [N $87M

MI Chelverton UK Equity Fund - Growth.. [N $81M
BlackRock UK Smaller Companies Fund [ $75M

Henderson Smaller Companies Invest., [ $72M 68

Baillie Gifford UK & Bal. Fds. - UK Equit.. S$67M

Fidelity Invt. Funds - Special Situations.. $66M 4B

Marlborough Special Situations $65M

Marlborough UK Micro-Cap Growth Fund $59M 2B

ES River & Mercantile Funds ICVC - UK .. $44M

Jupiter Investment Management Serie.. $44M 0B

Slater Recovery Fund $42M cNoy
Jupiter Investment Management Serie.. S42M a8 § % E
Aggregate Industry Holdings: [Ave Wgt] / [vs MSCI UK Small Cap] / [Funds
Invested]

Industry

Publishing: Books/Magazines | NG .07
Internet Software/Services [N 1.25% Il -0.76% I 49.06%
Advertising/Marketing Servi.. [N 1.08% I 076% [ 47.17%
Major Telecommunications [N 0.89% I 054% [ 37.74%
Miscellaneous Commercial S./llll 0.39% 0.12% I 33.02%
Packaged Software [ 0.35% 0.24% [ 31.13%
Broadcasting I 0.36% M -052% B 22.64%
Publishing: Newspapers 0.17% 0.17% I 19.81%
Movies/Entertainment 0.13% 0.13% 10.38%
Commercial Printing/Forms [ 0.07% 0.07% 9.43%
Recreational Products 0.02% 0.02% 6.60%

Wireless Telecommunications: 0.08% 0.08% 4.72%

Specialty Telecommunicatio.. . 0.05% B -0.54% 4.72%

Media Conglomerates 0.00% 0.00% 1.89%

Decl4

Average Weight: 6.27%

Combined Fund AUM: 5$2.2B

Funds Invested %: 96.23%

100.00% W

96.23%
50,00%
6.27%
0.00%
LLUEEDDO O gY@ CAOSSTLOUNED0000 g YR
55588558855 8855855582558 855
wH =T paSsawn3s OnSsIonS=T0pnpSsaon3s
MSCI UkSttall Cap: Funds Overweight %: 57.55%
57,55%
60.00%
40.00%
20.00%
0.00%
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Cumulative Fund Flows: ($2,342M)
0B
-1B
2,172.64M
s 28
($2,341.67!
LLUEER Q2 5YQ CSNOITLLEERIQQ5YQ
£ 5588558 8¢5 5 8355288355383 58558858¢55
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Top Industry Holdings, %
Fund Name Industry

Castlefield Funds - CFP SDL Free Spirit
Baillie Gifford UK & Bal. Fds. - UK Equit..

FP Octopus Invts. UCITS Funds - UK Mic...
GVQ Investment Funds (Dublin) Plc - UK..
GVQ Investment Funds (Dublin) Plc - Op..

Valu-Trac Invt. Fds. ICVC - Downing Uni..
Baillie Gifford UK Growth Fund Plc
FP Octopus Invts. UCITS Funds - UK Mul..

GVQ Investment Funds (Dublin) Plc - UK..

GVQ Investment Funds (Dublin) Plc - Op..
FP Octopus UK Future Generations Fund
M&G Investment Funds (3) OEIC - Smal..
TB Guinness Investment Funds - UK Eq..
Slater Growth Fund

Castlefield Funds - CFP SDL Free Spirit

Publishing: Books/Magazines I NG 0.67%
Internet Software/Services |G S.12%
Advertising/Marketing Servi.. [ IR ©.04%
Advertising/Marketing Servi.. INEEREEE 8.73%
Advertising/Marketing Servi.. NN 8.39%
Internet Software/Services N 7.11%
Internet Software/Services [N 6.60%
Advertising/Marketing Servi.. [N 6.28%

Broadcasting [ 6.06%
Broadcasting 5.52%
Publishing: Books/Magazines 5.26%
Internet Software/Services 5.02%
Internet Software/Services 5.00%
Publishing: Books/Magazines 4.99%
Internet Software/Services 4.96%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
FUTR-GB Future plc 42.45% 0.61% 0.27% $240M
GAMA-GB Gamma Communications PLC 33.96% 0.81% 0.47% $261M
TM17-GB Team17 Group PLC 27.36% 0.31% 0.20% $113M
WIL-GB Wilmington plc 23.58% 0.35% 0.35% $150M
NFG-GB Next 15 Group plc 22.64% 0.40% 0.21% $151M
MONY-GB Moneysupermarket.com Grou..  22.64% 0.42% -0.01% §121M
KCT-GB Kin and Carta Plc 20.75% 0.15% 0.15% $56M
RCH-GB Reach plc 19.81% 0.17% 0.17% $82M
STVG-GB STV Group plc 18.87% 0.19% 0.19% $58M
PEBB-GB Pebble Group PLC 17.92% 0.23% 0.23% $84M
BMY-GB Bloomsbury Publishing Plc 16.98% 0.36% 0.36% $88M
YOU-GB YouGov plc 16.04% 0.24% -0.03% $109M
AUTO-GB Auto Trader Group PLC 10.38% 0.31% 0.31% $106M
SAA-GB M&C Saatchi plc 9.43% 0.10% 0.10% $23M
LBG-GB LBG Media Plc 9.43% 0.07% 0.07% $45M
Top Stock Holdings, %
Fund Name Ticker Stock Name
GVQ Investment Funds (Dublin) Plc - UK.. WPP-GB WPP Plc I C.73%
GVQ Investment Funds (Dublin) Plc - Op.. WPP-GB WPP Plc I S.39%
Castlefield Funds - CFP SDL Free Spirit BMY-GB Bloomsbury Publishin.. I 7.12%
GVQ Investment Funds (Dublin) Plc - UK., ITV-GB ITV PLC I 6.06%
GVQ Investment Funds (Dublin) Plc - Op.. ITV-GB ITV PLC I 5.52%
Baillie Gifford UK & Bal. Fds. - UK Equit. AUTO-GB Auto Trader Group PLC I 514%
M&G Investment Funds (3) OEIC - Smal.. MONY-GB Moneysupermarket.co. [ 5.02%
TB Guinness Investment Funds - UK Eq.. INF-GB Informa Plc [ 5.00%
Castlefield Funds - CFP SDL Free Spirit AUTO-GB Auto Trader Group PLC [ 4.96%
Jupiter Asset Mgmt. Series Plc- UK S.. GAMA-GB Gamma Communicati. 4.58%
Baillie Gifford UK Growth Fund Plc AUTO-GB Auto Trader Group PLC 4.56%
Slater Recovery Fund FUTR-GB Future plc 4.50%
Slater Growth Fund FUTR-GB Future plc 4.31%
Threadneedle Invt. Funds ICVC - UK Sm.. SPA-GB 1Spatial Plc 41%
Slater Growth Fund NFG-GB Next 15 Group plc 4.08%
Top Stock Holdings, $
Fund Name Ticker Stock Name
Fidelity Invt. Funds - Special Situations.. HTO-GR  Hellenic Telecommunicat. NN $58M
Aberforth Smaller Companies Trust Plc - WIL-6B Wilmington plc I $45M
Slater Growth Fund FUTR-GB  Future plc I 539M
Baillie Gifford UK & Bal. Fds. - UK Equit. AUTO-GB  Auto Trader Group PLC [N $38M
Slater Growth Fund NFG-GB  Next 15 Group plc I 537M
Abrdn OEIC Il - abrdn UK Smaller Comp.. GAMA-GB Gamma Communication.. [N $36M
Liontrust UK Smaller Companies Fund ~ YOU-GB  YouGov plc I $32M
Abrdn OEIC Il - abrdn UK Smaller Comp.. YOU-GB  YouGov plc $23M
Polar Capital Funds Plc - UK Value Opp.. GAMA-GB Gamma Communication.. $28M
Aberforth Smaller Companies Trust Plc  RCH-GB  Reach plc $27M
Jupiter Investment Management Serie.. AUTO-GB  Auto Trader Group PLC $24M
Jupiter Investment Management Serie. GAMA-GB Gamma Communication.. $24M
Abrdn OEIC Il - abrdn UK Smaller Comp.. NFG-GB  Next 15 Group plc $23M
Marlborough Multi Cap Income Fund BMY-GB  Bloomsbury Publishing .. $22M
MI Chelverton UK Equity Fund - Growth.. BAMA-GB Gamma Communication.. $20M



Fund Activity: 12/31/2022 - 8/30/2023

Communication Services

Largest Changes in Fund Weight, %

Fund Name

abrdn OEIC V - abrdn UK Value E..

Castlefield Funds - CFP SDL Fre.,

Valu-Trac Invt. Fds. ICVC - Downi..
VT Tyndall Funds ICVC - Real Inc..
FP Octopus Invts. UCITS Funds - ..
ES River & Mercantile Funds ICV..
Fidelity Invt. Funds Il - UK Oppor..
Abrdn OEIC Il - abrdn UK Smaller..

Schroder Invt. Fund Company - ..
Quilter Invs. Tr. - Equity 1 Fund

TB Whitman UK Small Cap Grow..

Henderson Opportunities Trust ..
Slater Growth Fund
Slater Recovery Fund

Largest Fund Flows, $

Fund Name

abrdn OEIC V - abrdn UK Value ..
ES River & Mercantile Funds IC..
Fidelity Invt. Funds Il - UK Oppo..
Fidelity Invt. Funds - Special Sit..
abrdn OEIC | - abrdn UK Mid-Ca..
BlackRock Growth & Recovery F..
Marlborough UK Micro-Cap Gro..
Marlborough Special Situations
Jupiter Investment Manageme..
Aberforth Smaller Companies T..
Polar Capital Funds Plc - UK Val..
Slater Recovery Fund

Slater Growth Fund

Jupiter Investment Manageme..

New or C..
Bl 6.13%
W 4.45%

W 331%
I 3.20%
1 2.39%
W 232%
1.98%
-2.98%
-2.98%
-3.32%
-373%
-523% Il
-7.06%
5 .42%

New or Cl..
I 538M
J $13Mm
$12M
$10M
$7M
$5M
$5M
($20M)
($21M)
($23m) |
($25M) [
($29M)
I (562M)
[573M)]

Position Range

Ave Wat A

-0.61%

10%

100%

Gamma Communications PLC

90%

80%

70%

Kin and Carta Plc

60%

Funds Invested A

Next 15 Group plc

-0.94%

Fund Flows, $

($264M)

Av Wat vs MSCI
UK Small Cap A

-U.1U%

Stock Sentiment Grid: Funds Invested Max > 15%

Wilmington plc

Funds O/W % A

-0.94%

110%

100%

90%

Bloomsbury Publishing Plc

Future plc

. 80%

70%

60%

50%

40%

30%

20%

10%

0%

-10%
0%

@ Frontier Developments Plc

© S4 Capital plc

XLMedia Plc

10%

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

Industry

Publishing: Books/Magazines 8.49% 0.00% ($3M)
Internet Software/Services M 2.83% Il 0.23% ($26M)
Media Conglomerates 1.89% 0.00%

Miscellaneous Commercial S.. 1.89% -019% Il

Commercial Printing/Forms 0.94% -0.01%

Wireless Telecommunications 0.00% 0.01%

Specialty Telecommunicatio.. 0.00% 0.00% ($1M)
Packaged Software 0.00% -011%

Broadcasting 0.00% -0.07% ($1M)
Recreational Products -1.89% -0.08% ($3M)
Publishing: Newspapers -1.89% 0.01%

Major Telecommunications  -1.89% B 0.12% ($36M)
Movies/Entertainment -2.83% 1 -0.06%

Advertising/Marketing Servi.. B -4.72% I 0.46% ($231M)

$2M
$1M
$4M
$14M

$3M

$M

$5M

Reach plc

ITV PLC

20% 30% 40% 50%

Rightmove plc

50%
40%
30%
20%

10%

Centaur Media plc

Vodafone Group Plc

60%

70% 80% 90%

Momentum Score Modified

Largest Changes in Fund Industry Weight, %

Fund Name

Castlefield Funds - CFP SDL Free Sp..
VT Tyndall Funds ICVC - Real Income..
abrdn OEIC V - abrdn UK Value Equit..
abrdn OEIC V - abrdn UK Value Equit..
FP Octopus Invts. UCITS Funds - UK ..
ES River & Mercantile Funds ICVC - ..
Fidelity Invt. Funds Il - UK Opportuni..
Jupiter Investment Management S..
Henderson Opportunities Trust Plc
LF Gresham House Equity Funds - U..
Quilter Invs. Tr. - Equity 1 Fund

TB Whitman UK Small Cap Growth F..
Slater Growth Fund

Slater Recovery Fund

New o..

New
New
New

New

Close

Industry

Publishing: Books/Magazines
Internet Software/Services
Major Telecommunications
Publishing: Books/Magazines
Advertising/Marketing Servi..
Advertising/Marketing Servi..
Wireless Telecommunications
Publishing: Books/Magazines
Movies/Entertainment
Advertising/Marketing Servi..
Publishing: Books/Magazines
Advertising/Marketing Servi..
Advertising/Marketing Servi..
Advertising/Marketing Servi..

0%

-10%
100%

B 363%
H360%
I 293%
W 261%
W 2.28%
I 189%
W 183%
-2.54%
-2.56%
-2.90% [
-311%
-4.45%
I 5.24%
[7:22%]

Aggregate Stock Holdings Changes

Ticker Stock Name

Funds Invested

% A
FUTR-GB Future plc 6.60%
WIL-GB Wilmington plc 3.77%
MONY-GB Moneysupermarket.com Group.. 3.77%
YOU-GB YouGov plc 2.83%
LBG-GB LBG Media Plc 1.89%
ATC-GB All Things Considered Group P.. 1.89%
PEBB-GB Pebble Group PLC 1.89%
EMAN-GB Everyman Media Group PLC -1.89%
GAMA-GB Gamma Communications PLC -2.83%
DNM-GB Dianomi Plc -2.83%
XLM-GB XLMedia Plc -2.83%
WPP-GB WPP Plc -3.77%
KAPE-GB Kape Technologies Plc -7.55%
HYVE-GB Hyve Group PLC -11.32%

Largest Fund Level Changes in Stock Weight, %

Fund Name

VT Tyndall Funds ICVC - Real Inco..
Castlefield Funds - CFP SDL Free S..
abrdn QEIC V - abrdn UK Value Equ..
abrdn OEIC V - abrdn UK Value Equ..

Majedie Asset Mgmt. Invt. Fd. - UK ..

Fidelity Invt. Funds Il - UK Opportu..
Unicorn Investment Funds - UK S..

Jupiter Investment Management ..
Henderson Opportunities Trust Plc

Majedie Asset Mgmt. Invt. Fd. - UK ..

LF Gresham House Equity Funds - ..
Quilter Invs. Tr. - Equity 1 Fund
Slater Growth Fund

Slater Recovery Fund

Stock Name
Moneysupermarket.com ..
Wilmington plc

BT Group plc

Future plc

Pebble Group PLC
Vodafone Group Plc
Pebble Group PLC
Future plc

Z00 Digital Group plc
WPP Plc

Kape Technologies Plc
Future plc

Kape Technologies Plc
Kape Technologies Plc

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

abrdn OEIC V - abrdn UK Value Equi..
abrdn QEIC V - abrdn UK Value Equi..
Fidelity Invt. Funds Il - UK Opportun..
Fidelity Invt. Funds - Special Situati..
TB Amati UK Smaller Companies Fu..
BlackRock UK Smaller Companies F..
ES River & Mercantile Funds ICVC - ..
TB Amati UK Smaller Companies Fu..
Aberforth Smaller Companies Trust..
Jupiter Investment Management S..

Polar Capital Funds Plc - UK Value ..
Slater Recovery Fund

Jupiter Investment Management S..

Slater Growth Fund

Stock Name

Future plc

BT Group plc
Vodafone Group Plc
Future plc

YouGov plc

Future plc

Team17 Group PLC
Kape Technologies Plc
Hyve Group PLC
Gamma Communications..
WPP Plc

Kape Technologies Plc
Future plc

Kape Technologies Plc

Average Weight
A

New ..
New
New
New
New
New
New
New

Close
Close

Close
Close

New..
New
New
New
New
New

Close
Close
Close
Close
Close

Close

COPLEY

FUND RESEARCH

Fund Flows, $

(59M)
§7M
($18M)
$10M
$4M
$2M
$3M
$1M
($44M)
($1M)
($3M)
(837M)
($124M)
($63M)

-0.10%
0.08%
0.10%
-0.03%
-0.01%
0.00%
0.07%
-0.01%
0.08%
-0.01%
-0.01%
-0.10%
-0.18%
-0.07%

I 360%
I 356%
I 2.93%
B 261%

I 232%
I 183%

W 183%

-254%
-2.56% [
-2.68% [l
-276% [l
-311% [l
-5.27%
[B:38% ]

[ $19M
$14M
$1M
$10M

$7M
$7M
$6M
($14M)
($17M)
($25M) [
(S26M) [
($29M)
($45M)
[E62M) ]



Positioning & Trend

Information Technology

Top Holdings, %

Fund Name

Threadneedle Invt. Funds ICVC - UK Sm.. NG /S .550%
Marlborough Nano Cap Growth Fund [ 2O .78°%
CFP Castlefield Funds - Sustainable UK. NN 25.40%
Marlborough UK Micro-Cap Growth Fund i 26.94%
Ninety One Funds Series | OEIC - UK S.. NG 25.55%
FP Octopus UK Future Generations Fund NN 28.03%
TB Whitman UK Small Cap Growth Fund [INEEGEG 27.67%
AXA Framlington UK Smaller Companie.. N 27.41%
Liontrust UK Micro Cap Fund I 25.83%
Aviva Investors Invt, Fds, ICVC - UK Sm.. [N 24.78%
Royal London Equity Funds ICVC - UK S.. N 24.75%
Mirabaud - UK Equity High Alpha D 2415%
Schroder Invt. Fund Company - UK Dyn.. I 23.96%
Valu-Trac Invt. Fds. ICVC - Downing Uni.. 22.91%
Marlborough Special Situations 22.09%

Top Holdings, $

Fund Name

Liontrust UK Smaller Companies Fund [N 26 1M
Marlborough UK Micro-Cap Growth Fund I S5245M
Abrdn QEIC Il - abrdn UK Smaller Comp.. NG 5214M
Marlborough Special Situations I 5206M

MI Chelverton UK Equity Fund - Growth.. IR $194M

CFP Castlefield Funds - SDL UK Buffeto. [N $166M
Montanaro Smaller Companies Plc - UK. S $141M

Henderson Smaller Companies Invest.. $134M
Baillie Gifford UK & Bal. Fds. - UK Equit.. $125M
TB Amati UK Smaller Companies Fund §122M
Slater Growth Fund $19IM
Jupiter Investment Management Serie.. $94M
Schroder Institutional UK Smaller Com.. $89M
Franklin Templeton Funds - FTF Martin .. $88M
Royal London Equity Funds ICVC - UK S.. $82M

Average Weight: 13.38%

Aggregate Industry Holdings: [Ave Wgt] / [vs MSCI UK Small Cap] / [Funds

Invested]

Industry

Packaged Software I 350 [Z28%]
Information Technology Ser.. INEEEEGEGEGN

Electronic Equipment/Instru.. [l 1.56% 0.38%
Internet Software/Services [ 0.94% 1-0.15%
Miscellaneous Commercial S.. [ ]
Electronic Components 0.50% 0.50%
Electronics Distributors 0.49% 0.27%
Telecommunications Equipm..| 0.39% 0.39%
Environmental Services

Industrial Machinery 0.16% 0.16%
Semiconductors 0.15% 0.15%
Commercial Printing/Forms

Data Processing Services 0.12% 0.12%
Electronic Production Equip.. = 0.08% |-0.06%

Computer Communications

100.00% =

Funds Invested %: 98.11%

e 4
98.11%
14.0%
3.38% 50.00%
12.0%
0.00%
Seo@ssLecco99 5y g SeoIsLLEEon99 5]
8555835588558 52655 8355855538554 8¢5 5
O h3s0h3=z2053280 32 Onp3so0nh3=z03s8032
Average Weight vs MSCI UK.@#all Cap: Funds Overweight %: 72.64%
8.00% 80.00%
6.00% o 72.64%
6.03% 60.00%
4.00% 40.00%
2.00% 20.00%
0.00% 0.00%
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Combined Fund AUM:  54.58 Cumulative Fund Flows: ($623M)
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$4,452.61M §629.22
-1B
0B
=N TS S = B V= B i i« R« B B N SN OS STLOUEN0000 AR
E5cEEscsEs:sS95888 E5EbiscoEeecgatd
Op3sos3=0p3280832 053 3sad3=0p32383632
Top Industry Holdings, %
Fund Name Industry
AXA Framlington UK Smaller Companie.. Packaged Software I 17.34%
I 79 5% Marlborough Nano Cap Growth Fund Packaged Software I 5. 11%
] Marlborough UK Micro-Cap Growth Fund Packaged Software I 15.10%
I 66.04% FP Octopus UK Future Generations Fund Packaged Software I 14.67%
N 46.23% LF Gresham House Equity Funds - UK S.. Packaged Software I 4.53%
[ 32.08% TB Whitman UK Small Cap Growth Fund Packaged Software I 4.32%
. Unicorn Investment Funds - UK Growth.. Packaged Software I 13.63%
- 2;2?&;; Royal London Equity Funds ICVC - UK S.. Packaged Software I 12.89%
] ST Liontrust UK Micro Cap Fund Packaged Software I 12.23%
12.06% Threadneedle Invt. Funds ICVC - UK Sm.. Packaged Software N 11.45%
26%
12.26% Ninety One Funds Series | OEIC - UK S..  Packaged Software P 11.35%
FP Octopus Invts. UCITS Funds - UK Mic.. Packaged Software P 11.34%
15.09% Marlborough Special Situations Packaged Software 10.42%
8.49% Liontrust UK Smaller Companies Fund  Packaged Software 10.16%
Valu-Trac Invt. Fds. ICVC - Downing Uni.. Information Technology Ser.. 9.71%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
BYIT-GB Bytes Technology Group Plc 39.62% 0.82% 0.43% $281M
SPT-GB Spirent Communications plc 32.08% 0.32% 0.04% $135M
FDM-GB FDM Group (Holdings) plc 29.25% 0.37% 0.20% S116M
TTG-GB TT electronics plc 28.30% 0.38% 0.38% $158M
ATG-GB Auction Technology Group PLC 28.30% 0.51% 0.29% $171M
GBG-GB GB Group PLC 26.42% 0.29% 0.10% $80M
0XIG-GB Oxford Instruments plc 25.47% 0.52% 0.11% $152M
NCC-GB NCC Group plc 25.47% 0.43% 0.30% $143M
DSCV-GB discoverlE Group PLC 25.47% 0.44% 0.22% $156M
MOON-GB Moonpig Group Plc 22.64% 0.31% 0.18% $118M
VID-GB Videndum PLC 21.70% 0.15% 0.15% $50M
MTW-GB Mattioli Woods plc 21.70% 0.32% 0.32% $107M
LTG-GB Learning Technologies Group .. 21.70% 0.22% 0.09% S65M
TRCS-GB Tracsis plc 18.87% 0.34% 0.34% $82M
KNOS-GB Kainos Group PLC 18.87% 0.39% 0.07% $157M
Top Stock Holdings, %
Fund Name Ticker Stock Name
Mirabaud - UK Equity High Alpha NETW-GB Network International.. NN 7.64%
CFP Castlefield Funds - Sustainable UK.. REL-GB RELX PLC I 6.84%
Mirabaud - UK Equity High Alpha REL-GB RELX PLC I 661%
Janus Henderson Investment Fund OEl. REL-GB RELX PLC I 6.05%
abrdn QEIC V - abrdn UK Value Equity F.. ALFA-GB Alfa Financial Softwar.. NN 5.57%
Slater Recovery Fund TIG-GB Innovation Group plc N 5.29%
CFP Castlefield Funds - SDL UK Buffeto.. REL-GB RELX PLC I 5.18%
Castlefield Funds - CFP SDL Free Spirit BYIT-GB Bytes Technology Gro.. [ 5.17%
VT Cape Wrath Focus Fund NCC-GB NCC Group plc 4.97%
Castlefield Funds - CFP SDL Free Spirit CLX-GB Calnex Solutions Plc 4.89%
Ninety One Funds Series | OEIC - UK S..  BOKU-GB BOKU, Inc. 4.75%
Threadneedle Invt. Funds ICVC - UK Sm.. 1QG-GB 1QGeo Group PLC 4.70%
CFP Castlefield Funds - SDL UK Buffeto.. ABDP-GB AB Dynamics plc 4.68%
Aviva Investors Invt. Fds. ICVC - UK Sm.. INS-GB Instem plc 4.50%
CFP Castlefield Funds - SDL UK Buffeto.. SCT-GB Softcat Plc 4.48%
Top Stock Holdings, $
Fund Name Ticker Stock Name
Abrdn OEIC Il - abrdn UK Smaller Comp.. BYIT-GB  Bytes Technology Group . /NN $56M
Abrdn OEIC Il - abrdn UK Smaller Comp.. DSCV-GB  discoverlE Group PLC I $49M
Fidelity Invt. Funds - Special Situations.. ERIC.B-SE Telefonaktiebolaget LM .. [N $42M
CFP Castlefield Funds - SDL UK Buffeto.. REL-GB ~ RELX PLC I $39M
CFP Castlefield Funds - SDL UK Buffeto.. ABDP-GB  AB Dynamics plc N $35M
Jupiter Investment Management Serie.. ATG-GB  Auction Technology Grou. S $35M
CFP Castlefield Funds - SDL UK Buffeto,, SCT-GB  Softcat Plc $34M
Abrdn OEIC Il - abrdn UK Smaller Comp.. KNOS-GB Kainos Group PLC $34M
Polar Capital Funds Plc - UK Value Opp.. CCC-GB ~ Computacenter Plc $34M
Franklin Templeton Funds - FTF Martin .. BYIT-GB  Bytes Technology Group .} $33M
Franklin Templeton Funds - FTF Martin.. CCC-GB ~ Computacenter Plc $32M
Baillie Gifford UK & Bal. Fds. - UK Equit. WISE-GB Wise PLC Class A $31M
Montanaro Smaller Companies Plc - UK. SGE-GB  Sage Group plc $28M
Henderson Smaller Companies Invest. OXIB-GB  Oxford Instruments plc $28M
abrdn OEIC V - abrdn UK Value Equity F.. ALFA-GB  Alfa Financial Software .. $26M



Fund Activity: 12/31/2022 - 8/30/2023

Information Technology

Largest Changes in Fund Weight, % Ave Wgt A Funds Invested A Fund Flows, $ Av Wgt vs MSCI Funds O/W % A
UK Small Cap A
Fund Name New or C. -0.56% 0.94% ($320M) o -1.89%
LF Gresham House Equity Funds.. 174% 1£20
VT Cape Wrath Focus Fund New I 4.57% Stock Sentiment Grid: Funds Invested Max > 15%
Baillie Gifford UK Growth Fund P.. I 4.53%
Ninety One Funds Series | DEIC -.. W 452% 0% 0%
FP Octopus Invts. UCITS Funds - .. 1 4.39%
L 100% 100%
Henderson Opportunities Trust .. I 4.25% el < ol
Mirabaud - UK Equity High Alpha 3.43% electronics plc
f o 90% 90%
VT Downing Invt. Fds. ICVC - Sm.. -4.48% M
FTF Martin Currie UK Smaller Co.. -4.88% [l
Omnis Portfolio Investments ICV.. -519% Il 80% ‘ Kainos Group PLC 80%
Premier Miton Responsible UK E.. -5.47% 1l
" n - Computacenter Plc
TB Amati UK Smaller Companies.. Il 6.54% 70% 70%
Unicorn Investment Funds - UK .. Il 7.36% . u FDM Group (Holdings) pic .
T. Bailey UK Responsibly Investe.. Bl 747% 0% iscoverlE Group PLC 0%
ué‘ . Craneware plc .
E @
Largest Fund Flows, $ c 50% ’ Lucecn PLC 50%
2 dotDigital Group plc
Fund Name New or Cl.. § Oxford Instruments plc
Aberforth Smaller Companies T.. Bl 537M 40% 40%
LF Gresham House Equity Fund..  $15M
Baillie Gifford UK Growth Fund ., [ $isM 30% Tribal Group pic (@) stix Group pLc 30%
Artemis UK Smaller Companies.. $1M . .
LF Livbridge UK Multi Cap Fund $9M 0%  Innovation Group plc Redcentric Plc Halma plc _— . 0%
abrdn OEIC V - abrdn UK Value .. $9M ® P
Franklin Templeton Funds - FTF.. $9M . o
. 10% () Playtech plc 10%
Marlborough UK Micro-Cap Gro.. ($21M) [ EMIS Group plc IQE plc
Jupiter Investment Manageme.. (52 | .
- . 0% r (I ) WANdisco Plc 0%
Fidelity Invt. Funds - Special Sit.. ($25M) [ lamart Group plc
Marlborough Special Situations ($40M) 100 0%
TB Amati UK Smaller Companie.. ($44M)
Jupiter Investment Manageme.. ($47M) . 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
CFP Castlefield Funds - SDL UK .. [(S71M)] Momentum Score Modified
Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $ Largest Changes in Fund Industry Weight, %
Industry Fund Name New o.. Industry
Miscellaneous Commercial S.. Il 2.83% M 0.09% ($58M) I LF Gresham House Equity Funds - U.. Packaged Software s 39%
Internet Software/Services Il 2.83% I 0.22% $23M VT Cape Wrath Focus Fund New Information Technology Ser.. W 497%
Computer Communications M 1.89% 0.04% $2M Unicorn Investment Funds - UK Gro.. Packaged Software W 4.01%
Electronic Components 11 0.94% 0.02% ($10M) FP Octopus Invts. UCITS Funds - UK .. Packaged Software W 377%
Semiconductors [ 0.94% -0.03% $3M Henderson Opportunities Trust Plc Packaged Software W 364%
Packaged Software [1094% -0.20% M [(8143M) | Baillie Gifford UK Growth Fund Plc Information Technology Ser.. W 3.34%
Information Technology Ser.. 11 0.94% 0.02% ($47M) 0 T. Bailey UK Responsibly Invested E.. Electronic Equipment/Instru.. 1 3.15%
Commercial Printing/Forms 0.00% -0.01% S6M abrdn OEIC | - abrdn UK Mid-Cap Eq.. Information Technology Ser..  -3.50%
Auto Parts: 0EM 0.00% 0.00% SOM FTF Martin Currie UK Smaller Comp.. Packaged Software -3.92%
Electronic Equipment/Instru..  -0.94% I -0.33% ($s6M) [N BlackRock Growth & Recovery Fund Electronic Equipment/Instru..  -4.10%
Computer Processing Hardw.. -0.94% 0.00% ($M) VT Downing Invt. Fds. ICVC - Small &.. Packaged Software -4.14%
Electronic Production Equip..  -0.94% 0.01% $6M TB Amati UK Smaller Companies Fu.. Packaged Software -5.66% [l
Data Processing Services  -2.83% [l -0.08% ($7M) T. Bailey UK Responsibly Invested E.. Close Packaged Software -7.99% N
Telecommunications Equipm.. I -377% I 0.35% $1M Unicorn Investment Funds - UK Gro.. Information Technology Ser.. I 11.08%

Aggregate Stock Holdings Changes

Ticker

Funds Invested

Stock Name

% A
BYIT-GB Bytes Technology Group Plc 7.55%
RO0-GB Deliveroo plc Class A 5.66%
ALFA-GB Alfa Financial Software Holdin.. 5.66%
SPT-GB Spirent Communications plc 3.77%
MTW-GB Mattioli Woods plc 2.83%
MOON-GB Moonpig Group Plc 2.83%
DOTD-GB dotDigital Group plc 1.89%
TPX-GB TPXimpact Holdings PLC -2.83%
ESYS-GB essensys PLC -2.83%
AVV-GB AVEVA Group plc -2.83%
VID-GB Videndum PLC -3.77%
DEVO-GB Devolver Digital, Inc. -3.77%
TBLD-GB tinyBuild Inc. -3.77%
EMIS-GB EMIS Group plc -9.43%

Largest Fund Level Changes in Stock Weight, %

Fund Name

VT Cape Wrath Focus Fund

T. Bailey UK Responsibly Invested ..
Henderson Opportunities Trust Plc

T. Bailey UK Responsibly Invested ..
LF Gresham House Equity Funds - ..
LF Gresham House Equity Funds - ..
FP Octopus UK Future Generations..
T. Bailey UK Respaonsibly Invested ..
Unicorn Investment Funds - UK Gr..
T. Bailey UK Responsibly Invested ..
Aviva Investors Invt. Fds. ICVC - UK..
Premier Miton Responsible UK Equ..
VT Downing Invt. Fds. ICVC - Small ..
T. Bailey UK Respaonsibly Invested ..

Stock Name
NCC Group plc
NCC Group plc
BOKU, Inc.

Idox plc

Craneware plc

NCC Group plc

Videndum PLC

EMIS Group plc
EMIS Group plc

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

Stock Name

Spirent Communications ..

Blancco Technology Grou..

discoverlE Group PLC

FDM Group (Holdings) plc

Spirent Communications ..

Aberforth Smaller Companies Trust..
Abrdn OEIC Il - abrdn UK Smaller C..
Aberforth Smaller Companies Trust..
TB Amati UK Smaller Companies Fu..
Baillie Gifford UK Growth Fund Plc
Baillie Gifford UK Growth Fund Plc
Abrdn OEIC Il - abrdn UK Smaller C..
Marlborough Special Situations
Marlborough Special Situations

CFP Castlefield Funds - SDL UK Buf.
Abrdn OEIC Il - abrdn UK Smaller C..
CFP Castlefield Funds - SDL UK Buf..
Fidelity Invt. Funds - Special Situati..
Jupiter Investment Management S..

NCC Group plc

FDM Group (Holdings) plc
Videndum PLC

Kainos Group PLC
Softcat Plc

Kainos Group PLC

Oxford Instruments plc
EMIS Group plc

RELX PLC

Kainos Group PLC
Darktrace PLC

Sage Group plc

Wise PLC Class A

Spirent Communications .

COPLEY

FUND RESEARCH

(T We|ghAt Fund Flows, $
0.28% S7M
0.05% $20M
0.14% $20M
-0.30% ($19M)
0.04% S6M
0.16% $31M
0.04% S6M
-0.02% ($1M)
-0.01% )Y
-0.06% ($15M)
-0.30% ($4M)
-0.09% ($2M)
-014% ($5M)
-0.16% ($38M)
New ..
New I 4.97%
New I 3.49%
New I 3.40%
New W 327%
New W 3.07%
New M 3.00%
New W 276%
Close -2.97%
Close -3.01%
Close -3.03%
-3.28% M
-3.28% [
Close -373% Il

Close -7.99% N

New..
New I s27M
New I $15M
$9M
New $8M
$8M
S7M
New $7M
$14M)
Close ($14M)
(s15M) B
($22M)
Close  ($24M)
($29vM)
[&25M7]



Positioning & Trend

Utilities

Top Holdings, %

Fund Name 2.0% 60.00%
LF Miton Investment Funds 3 - UK Sma.. IR 10.24%
Jupiter Asset Mgmt. Series Plc - UK Dy.. [N 6.91%
; ; 15% 40.00%
Abrdn OEIC Il - Abrdn UK Ethical Equity . RN 5.76% 151%
Fidelity Invt. Funds - Special Situations.. NN 5.75%
Fidelity Funds SICAV - UK Special Situa.. [ 5.71% 1.0% 20.00%
Unicorn Investment Funds - UK Income.. [N 5.52%
VT Downing Invt. Fds. ICVC - Small & Mi. I 5.35% 0.00%
abrdn GEIC V - abrdn UK Income Uncon.. [ 5.32% g%%%%%g%g%%%?%%g E%E%%%%%E%%%%%%%
Montanaro Smaller Companies Plc - UK. S 5.12% S w5z 0n5TEpSsan 3= OCnS=ZTo0onw3=TCpSsan3s
Unicorn Investment Funds - UK Ethical .. I 5.10%
LF Montanaro UK Income Fund P 5.08% Average Weight vs MSCI UK.8#all Cap: Funds Overweight %: 38.62%
Allianz UK & European Investment Fds... 4.78% .
Fidelity Invt. Funds Il - UK Opportunitie.. 4.14% 0.00% 0.029% 140.00% 35.62%
ES River & Mercantile Funds ICVC - UK .. 3.98% 00k 30.00%
Marlborough Multi Cap Income Fund 3.95% e
20.00%
i -2.00%
Top Holdings, $ 10.00%
Fund Name -3.00% 0.00%
Fidelity Invt, Funds - Special Situations.. NG 155M faoYsverrogoos S O
Abrdn GEIC Il - abrdn UK Smaller Comp.. $40M ggggggggggggg g%“g ggggg 8§*§—§§5%%’ 3%‘%
Montanaro Smaller Companies Plc - UK./ $37M ® S =005 ® D0 n 5= ® S =E0m9 n D=0 PS5 =
Schroder UK Mid 250 Fund $29M
abrdn QEIC V - abrdn UK Income Uncon.. $25M Combined Fund AUM:  50.78 Cumulative Fund Flows: $313M
Marlborough Multi Cap Income Fund $23M 500M
Fidelity Invt, Funds Il - UK Opportunitie.  $21M 1000M
Premier Miton Investment Funds 3 - U. = $20M
Jupiter Investment Management Serie..  $19M 400M
Unicorn Investment Funds - UK Income.. . $13M 500M $653.92M $313.45M
Jupiter Asset Mgmt. Series Plc - UK Dy..  $16M 200M
Jupiter Investment Management Serie..  $16M
Lowland Investment Company Plc $15M oM oM
Abrdn OEIC If - Abrdn UK Ethical Equity . $15M CogfT2gEsEEes gy CSE2ITE2ETEESgRYR
Royal London Equity Funds IGVC - UK ..~ $15M £§358893528g358358 8§3388935328335358858
Aggregate Industry Holdings: [Ave Wgt] / [vs MSCI UK Small Cap] / [Funds Top Industry Holdings, %
Invested]
Fund Name Industry
Industry LF Miton Investment Funds 3 - UK Sma.. Gas Distributors [N O 7%
Abrdn OEIC Il - Abrdn UK Ethical Equity .. Electric Utilities  [IRREG__ 5.76%
Electric Utilities - 1.03% 0.07% - 43.40% Unicorn Investment Funds - UK Income.. Electric Utilities [N 5.52%
VT Downing Invt, Fds. ICVC - Small & Mi.. Electric Utilities [N 5.35%
Montanaro Smaller Companies Plc - UK. Water Utilities [N 5.12%
Gas Distributars . 0.30% .0-39% 10.38% Unicorn Investment Funds - UK Ethical .. Electric Utilities [N 5.10%
LF Montanaro UK Income Fund Water Utilities [N 5.08%
_ Fidelity Invt. Funds Il - UK Opportunitie.. Electric Utilities 414%
Water utlities e ._0'42% a77% Marlborough Multi Cap Income Fund ~ Electric Utilities 3.95%
Fidelity Invt. Funds - Special Situations.. Gas Distributors 3.86%
AlternativelPowerGenerationd 0/05% 0.05% 2.83% Fidelity Funds SICAV - UK Special Situa.. Gas Distributors 3.83%
Schroder UK Mid 250 Fund Electric Utilities 3.77%
Royal London Equity Funds ICVC - UK .. Electric Utilities 3.65%
Investment Managers 0.01% 0.01% 0.94% Slater Income Fund Electric Utilities 3.55%
Jupiter Asset Mgmt. Series Plc - UK Dy.. Gas Distributors 3.50%

Average Weight: 1.51%

Funds Invested %:43.06%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker Stock Name

TEP-GB Telecom Plus PLC

DRX-GB Drax Group plc

SSE-GB SSE plc

NG-GB National Grid plc

DCC-GB DCC Plc

SVT-GB Severn Trent Plc

PNN-GB Pennon Group Plc

UU-GB United Utilities Group PLC
SAE-GB SIMEC Atlantis Energy Ltd.
G0O0D-GB Good Energy Group PLC
CNA-GB Centrica plc

YU-GB Yu Group PLC

TRIG-GB Renewables Infrastructure Gr..
TGA-ZA Thungela Resources Limited
GTT-FR Gaztransport & Technigaz SA

Top Stock Holdings, %

Fund Name

LF Miton Investment Funds 3 - UK Sma..
Unicorn Investment Funds - UK Income..
Unicorn Investment Funds - UK Ethical ..
Fidelity Invt. Funds - Special Situations..
Fidelity Funds SICAV - UK Special Situa..

Schroder UK Mid 250 Fund
Royal London Equity Funds ICVC - UK ..
Slater Income Fund

Jupiter Asset Mgmt. Series PIc - UK Dy..
Jupiter Investment Management Serie..
VT Downing Invt. Fds. ICVC - Small & Mi..
Abrdn OEIC Il - abrdn UK Smaller Comp..
Allianz UK & European Investment Fds...

Jupiter Asset Mgmt. Series Plc - UK S..
Jupiter UK Smaller Companies Fund

Top Stock Holdings, $

Fund Name

Fidelity Invt. Funds - Special Situations..
Abrdn OEIC Il - abrdn UK Smaller Comp..
Fidelity Invt. Funds - Special Situations..

Schroder UK Mid 250 Fund

Fidelity Invt. Funds - Special Situations..
Jupiter Investment Management Serie..
Unicorn Investment Funds - UK Income..
Montanaro Smaller Companies Plc - UK..
Jupiter Investment Management Serie..

Royal London Equity Funds ICVC - UK ..
Marlborough Multi Cap Income Fund
Fidelity Invt. Funds - UK Smaller Comp..

abrdn OEIC V - abrdn UK Income Uncon..

LF Livbridge UK Multi Cap Fund
Fidelity Invt. Funds Il - UK Opportunitie..

Ticker
YU-GB
TEP-GB
TEP-GB
DCC-GB
DCC-GB
TEP-GB
TEP-GB
SSE-GB
CNA-GB
TEP-GB
TEP-GB
TEP-GB
DCC-GB
TEP-GB
TEP-GB

Ticker
DCC-GB
TEP-GB
NG-GB
TEP-GB
SSE-GB
TEP-GB
TEP-GB
SVT-GB
TEP-GB
TEP-GB
TEP-GB
DCC-GB
TGA-ZA
TEP-GB

Funds Average Vs Fund AUM,
Invested % Weight Benchmark $
30.19% 0.64% 0.27% $227M
12.26% 0.17% -0.42% $53M
6.60% 0.12% 0.12% $56M
6.60% 0.10% 0.10% S75M
6.60% 0.16% 0.16% $157M
2.83% 0.06% 0.06% $26M
2.83% 0.02% -0.51% S1M
1.89% 0.03% 0.03% S12M
1.89% 0.00% 0.00% SOM
1.89% 0.02% 0.02% SM
1.89% 0.03% 0.03% $8M
0.94% 0.09% 0.09% $8M
0.94% 0.01% 0.01% $2M
0.94% 0.02% 0.02% S12M
0.94% 0.02% 0.02% $5M
Stock Name
Yu Group PLC I °.71%
Telecom Plus PLC I 5.52%
Telecom Plus PLC I 5.10%
DCC Plc 3.86%
DCC Plc 3.83%
Telecom Plus PLC 3.77%
Telecom Plus PLC 3.65%
SSE plc 3.55%
Centrica plc 3.50%
Telecom Plus PLC 3.27%
Telecom Plus PLC 3.22%
Telecom Plus PLC 3%
DCC Plc 311%
Telecom Plus PLC 3.07%
Telecom Plus PLC 3.06%
Stock Name
DCC Plc I 5124M
Telecom Plus PLC $40M
National Grid plc $38M
Telecom Plus PLC $29M
SSE plc $23M
Telecom Plus PLC $19M
Telecom Plus PLC $19M
Severn Trent Plc $19M
Telecom Plus PLC $16M
Telecom Plus PLC $15M
Telecom Plus PLC $15M
DCC Plc §14M
Thungela Resources Limi.. $12M
Telecom Plus PLC $12M
Drax Group plc $1IM

DRX-GB



Fund Activity: 12/31/2022 - 8/30/2023

Utilities

Aggregate Stock Holdings Changes

Ticker Stock Name

Funds Invested

% A
TEP-GB Telecom Plus PLC 2.83%
SSE-GB SSE plc 0.94%
YU-GB Yu Group PLC 0.00%
WIND-GB Renewable Energy Generation .. 0.00%
VIE-FR Veolia Environnement SA 0.00%
UU-GB United Utilities Group PLC 0.00%
TRIG-GB Renewables Infrastructure Gro.. 0.00%
ALK.XX1-GB  Alkane Energy plc 0.00%
855-HK China Water Affairs Group Lim.. 0.00%
SVT-GB Severn Trent Plc -0.94%
DCC-GB DCC Plc -0.94%
GTT-FR Gaztransport & Technigaz SA -0.94%
EQT-GB EQTEC PLC -0.94%
DRX-GB Drax Group plc -2.83%

Largest Fund Level Changes in Stock Weight, %

Fund Name

LF Miton Investment Funds 3 - UK ..
Majedie Asset Mgmt. Invt. Fd. - UK ..
Unicorn Investment Funds - UK Gr..

VT Downing Invt. Fds. ICVC - Small ..
Jupiter Asset Mgmt. Series Plc - U..
Abrdn OEIC Il - Abrdn UK Ethical Eg..
Slater Income Fund

iShares VII Plc - MSCI UK Small Ca..
abrdn OEIC V - abrdn UK Income U.,
VT Downing Invt. Fds. ICVC - Small ..
Premier UK Growth Fund

Premier Miton Responsible UK Equ..
Abrdn OEIC Il - Abrdn UK Ethical Eq..
SWIP Tracker & Specialist ICVC - U..

Stock Name

Yu Group PLC
Telecom Plus PLC
Telecom Plus PLC
Telecom Plus PLC
Centrica plc
Telecom Plus PLC
SSE plc

Centrica plc
Thungela Resources Limi..
Drax Group plc
Drax Group plc
Drax Group plc
Drax Group plc
Telecom Plus PLC

Largest Fund Level Stock Inflows/0utflows, $

Largest Changes in Fund Weight, % Ave Wat A Funds Invested A Fund Flows, $ Av Wgt vs MSCI Funds O/W % A
UK Small Cap A
Fund Name New or C.. -0.20% 0.94% ($12M) ) 18.87%
LF Miton Investment Funds 3 - . . 512% Zilo e
Majedie Asset Mgmt. Invt. Fd. - New I 267% Stock Sentiment Grid: Funds Invested Max > 10%
Unicorn Investment Funds - UK. New M 2.65%
Fidelity Invt. Funds - Special Sit.. 172% 0% 110%
Fidelity Funds SICAV - UK Speci.. 171%
100% 100%
Slater Income Fund 112%
Slater Recovery Fund 0.83%
abrdn OEIC V - abrdn UK Income.. 177% 90% 90%
Abrdn OEIC Il - abrdn UK Smaller.. -1.80% M
iShares VIl Plc - MSCI UK Small .. -2.56% Il 80% 80%
Premier UK Growth Fund -2.82% [l
Marlborough Multi Cap Income .. I -360% 70% Telecom Plus PLC 70%
Premier Miton Responsible UK E.. Il -376%
SWIP Tracker & Specialist ICVC -.. Il -3.85% o 60% 60%
g ' Drax Group plc .
Largest Fund Flows, $ = s0% BEC-Ple 50%
Fund Name New or Cl.. §
Fidelity Invt, Funds - Special Sit.. B 547M 40% 40%
Jupiter Investment Manageme.. $7M
LF Livbridge UK Multi Cap Fund $4M 30% 30%
Unicorn Investment Funds - UK ., $3M
Fidelity Invt. Funds Il - UK Oppo.. $2M 20% 0%
abrdn OEIC | - abrdn UK Mid-Ca.. $2M
Jupiter UK Smaller Companies .. $2M Y
10% 10%
Premier Miton Investment Fun.. Close ($5M) Pennon Group Plc .
Premier UK Growth Fund ($6M) Centrica plc
Premier Miton Responsible UK .. (S6M) 0% 0PG Power Ventures Plc 0%
Lowland Investment Company .. (S6M) 0% 0%
Premier Miton Investment Fun.. (s1mM)
Abrdn OEIC Il - abrdn UK Smalle.. ($13M) ] 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Marlborough Multi Cap Income .. I (526M) Maomentum Score Madified
Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $ Largest Changes in Fund Industry Weight, %
Industry Fund Name New o.. Industry
LF Miton Investment Funds 3 - UK S.. Gas Distributors 5.41%
Investment Managers 0.00% 0.00% $0M Majedie Asset Mgmt. Invt. Fd. - UK L. New  Electric Utilities W 267%
Unicorn Investment Funds - UK Gro.. New  Electric Utilities M 265%
Jupiter Asset Mgmt. Series Plc - UK .. Gas Distributors 1.54%
lzmite Wi g . . S18M | | Figelity Funds SICAV - UK Special Si.. Electric Utilities 1.26%
Fidelity Invt. Funds - Special Situati.. Electric Utilities 1.25%
’ . Slater Income Fund Electric Utilities 112%
Alternative Power Generation 0.00% -0.02% ($1M) o
Abrdn OEIC Il - abrdn UK Smaller Co.. Electric Utilities -1.80% M
Marlborough Multi Cap Income Fund Electric Utilities -181% W
T TEmes -0.94% - IU'DB% . ($14M) iShares VIl Plc - MSCI UK Small Cap .. Gas Distributors -1.88% M
abrdn OEIC V - abrdn UK Income Unc.. Alternative Power Generation -1.96% [l
Premier UK Growth Fund Electric Utilities Il -3.41%
Water Utilities -0.94% - -0.03% ($1M) l Premier Miton Responsible UK Equit.. Electric Utilities Il -3.66%
Electric Utilities Il -3.85%

SWIP Tracker & Specialist ICVC - UK ..

Fund Name

Fidelity Invt. Funds - Special Situati..
Fidelity Invt. Funds - Special Situati..
Jupiter Investment Management S..
Abrdn OEIC Il - Abrdn UK Ethical Eq..
LF Livbridge UK Multi Cap Fund
Abrdn OEIC Il - Abrdn UK Ethical Eg..
Unicorn Investment Funds - UK Inc..
iShares VIl Plc - MSCI UK Small Cap..
Premier Miton Investment Funds 3 ..
Premier Miton Investment Funds 3 ..
Abrdn OEIC Il - Abrdn UK Ethical Eq..
Marlborough Multi Cap Income Fund
Marlborough Multi Cap Income Fund
Abrdn OEIC Il - abrdn UK Smaller C..

Stock Name

SSE plc

National Grid plc
Telecom Plus PLC
Telecom Plus PLC
Telecom Plus PLC
National Grid plc
Telecom Plus PLC
Centrica plc

Drax Group plc
National Grid plc
Drax Group plc
Drax Group plc
Severn Trent Plc
Telecom Plus PLC

COPLEY

FUND RESEARCH

(T WEIQhAt Fund Flows, $
-0.10% ST™M
0.03% $22M
0.05% ($1M)
0.00%
0.00%
-0.01% ($3M)
0.00% SoM
0.00%
0.00%
-0.02% ($9M)
0.02% ($4M)
0.00% ($4M)
0.00% SoM
-0.17% ($25M)
New ..
I -.41%
New B 267%
New B 2.65%
M 173%
I 1.54%
New 1.23%
1.12%
-1.88% M
-196% [
-2.33% Il
-2.39% Il
Close -2.49% [l
Close -259% [l
I -3.85%
New..
New I 525M
I 520M
W s7™
New $4M
$4M
$3M
$3M
($5M)
Close  ($5M)
($6M)
Close  ($7M)
($7M)
Close  ($7M)
($13M)



Positioning & Trend

Real Estate

Top Holdings, %

Fund Name

iShares VI Plc - MSCI UK Small Cap uc!. KN 11.55%
Dimensional Funds ICVC - United Kingd.. NN 11.39 %
Unicarn Investment Funds - UK Ethical .. N .22%
Unicorn Investment Funds - UK Income.. N 10.89%
Montanaro Smaller Companies Plc - UK. I 10.40%
LF Montanaro UK Income Fund I 10.39%
Rathbone UK Opportunities Fund I 10.04%
Jupiter Asset Mgmt. Series Plc - UK S.. | 0.75%
Marlborough Multi Cap Income Fund IR ©.74%
Franklin Templeton Funds - FTF Martin .. RN 9.55%
Jupiter Investment Management Serie.. [N 9.15%
Legal & General UK Smaller Companies. S 8.97%

VT Cape Wrath Focus Fund 8.69%
M&G Investment Funds (3) OEIC - Smal.. 8.65%
Quilter Invs. Tr. - Equity 1 Fund 8.30%

Top Holdings, $

Fund Name

Franklin Templeton Funds - FTF Martin .. [INNEGEGERGRG 50
Montanaro Smaller Companies Plc - UK. NG 574M
Jupiter Investment Management Serie.. NI $70M
Aberforth Smaller Companies Trust Plc [N $58M
Marlborough Multi Cap Income Fund [N $57M
Jupiter Investment Management Serie.. NN $55M
Liontrust UK Smaller Companies Fund [N $53M
Abrdn QEIC Il - abrdn UK Smaller Comp.. [N $49M
Marlborough Special Situations [ s48M
Henderson Smaller Companies Invest.. [N $47M

TB Amati UK Smaller Companies Fund S40M
Unicorn Investment Funds - UK Income.. $38M
Dimensional Funds ICVC - United Kingd.. $38M
Premier Miton Investment Funds 3 - U.. $32M
MI Chelverton UK Equity Fund - Growth.. $28M

Average Weight: 4.25%

7.0%

6.0%

5.0%

4.0%

Dechl
Sep12
Jun13
Mar4
Decl4
Sep15
Junie
Mar17

Average Weight vs MSCI UK/ S@ill Cap:

0.00%
-2.00%

-4.00%

-6.00%

-8.00%

Decll
Sep12
Jun13
Mar4
Decl4
Sep15
Jun1e
Mar17

Combined Fund AUM:

Dech
Sep12
Jun13
Mar14
Decl4
Sep15
Junie
Mar17

Aggregate Industry Holdings: [Ave Wgt] / [vs MSCI UK Small Cap] / [Funds

Invested]
Industry

Real Estate Investment
Trusts

- 2.650/0

0.09%

Real Estate Development -1.04%

Other Transportation

Homebuilding 0.07%

0.09%

0.07%

5.66%

13.21%

80.00%

Funds Invested %: 87.74%

NV el G s

60.00%

40.00%

4.25%

Dec17
Sep18
Jun19
Mar20
Dec20
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Top Industry Holdings, %

Fund Name
Unicorn Investment Funds - UK Ethical ..
Unicorn Investment Funds - UK Income..

iShares VIl Plc - MSCI UK Small Cap UCI..

Dimensional Funds ICVC - United Kingd..
LF Montanaro UK Income Fund

Montanaro Smaller Companies Plc - UK.

VT Cape Wrath Focus Fund

Jupiter Asset Mgmt. Series Plc - UK S..
Marlborough Multi Cap Income Fund
FTF Martin Currie UK Smaller Compani..
Jupiter Investment Management Serie..
Aviva Investors Invt, Fds ICVC - UK List.,
Jupiter Asset Mgmt. Series Plc - UK Dy..
M&G Investment Funds (3) OEIC - Smal.
Aviva Investors Invt. Fds. ICVC - UK Sm..

500M

e

oM $

Dech
Sep12
Jun13
Mar14
Decl4
Sep15
Junie
Mar17
Dec17
Sep18
Jun1g
Mar20
Dec20
Sep21
Jun22
Mar23

Industry

Real Estate Investment Trus.. NRNGNNNGG 11.22%
Real Estate Investment Trus.. NG 0.89%
Real Estate Investment Trus.. [N 513%
Real Estate Investment Trus.. N S.10%
Real Estate Investment Trus.. N 9.02%
Real Estate Investment Trus.. NG 8.99%
Real Estate Investment Trus.. NN 8.65%
Real Estate Investment Trus.. [N 6.47%

Real Estate Investment Trus.. [N 7.90%

Real Estate Investment Trus. I 7.28%

Real Estate Investment Trus.. 6.72%
Real Estate Investment Trus.. 6.68%
Real Estate Investment Trus.. 6.61%
Real Estate Investment Trus.. 6.60%
Real Estate Investment Trus.. 6.39%
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Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
ALPH-GB Alpha Pyrenees Trust Limited 24.53% 0.68% 0.46% §217M
WKP-GB Workspace Group PLC 23.58% 0.34% 0.10% S116M
HLCL-GB Helical plc 16.98% 0.16% 0.16% $63M
SVS-GB Savills plc 16.04% 0.25% -0.16% $65M
CLI-GB CLS Holdings plc 15.09% 0.15% 0.08% $52M
WJG-GB Watkin Jones Plc 13.21% 0.07% 0.07% $29M
SRE-GB Sirius Real Estate Limited 12.26% 0.18% -0.17% $58M
LMP-GB LondonMetric Property Plc 10.38% 0.28% -0.36% S96M
GRI-GB Grainger plc 10.38% 0.15% -0.42% $79M
SHC-GB Shaftesbury Capital PLC 9.43% 0.16% -0.42% $34M
SAFE-GB Safestore Holdings plc 9.43% 0.14% -0.41% $75M
HWG-GB Harworth Group PLC 9.43% 0.08% 0.08% $24M
LSL-GB LSL Property Services plc 8.49% 0.08% 0.08% $49M
ESP-GB Empiric Student Property Plc 7.55% 0.06% -0.13% $25M
BYG-GB Big Yellow Group PLC 7.55% 0.16% -0.40% S66M
Top Stock Holdings, %
Fund Name Ticker Stock Name
Jupiter Asset Mgmt. Series Plc - UK Dy.. ALPH-GB Alpha Pyrenees Trust .. [N 6.61%
Jupiter Asset Mgmt. Series Plc - UK S..  ALPH-GB Alpha Pyrenees Trust .. [INIIIEEE 6.59%
Unicorn Investment Funds - UK Income.. LMP-GB LondonMetric Propert.. Il 6.00%
VT Cape Wrath Focus Fund NRR-GB NewRiver REIT plc I 5-98%
Unicarn Investment Funds - UK Ethical .. LMP-GB LondonMetric Propert.. [N 5.89%
FTF Martin Currie UK Smaller Compani.. ALPH-GB Alpha Pyrenees Trust .. [N 573%
GVQ Investment Funds (Dublin) Plc - UK., SVS-GB Savills plc I 5:31%
GVQ Investment Funds (Dublin) Plc - Op.. SVS-GB Savills plc I 5:27%
Mirabaud - UK Equity High Alpha BKG-GB Berkeley Group Holdin.. [N 4.85%
Unicorn Investment Funds - UK Ethical .. PHP-GB Primary Health Proper.. [ 4.57%
0mnis Portfolio Investments ICVC - UK .. ALPH-GB Alpha Pyrenees Trust .. 4.19%
JPMorgan Fund |1 ICVC - UK Smaller Co.. ALPH-GB Alpha Pyrenees Trust .. 4.16%
Franklin Templeton Funds - FTF Martin .. GRI-GB Grainger plc 4.06%
Unicorn Investment Funds - UK Income.. PHP-GB Primary Health Proper.. 3.89%
Jupiter Investment Management Serie.. ALPH-GB Alpha Pyrenees Trust .. 3.89%
Top Stock Holdings, $
Fund Name Ticker Stock Name
Franklin Templeton Funds - FTF Martin .. GRI-GB Grainger plc I 534M
Liontrust UK Smaller Companies Fund ~ ALPH-GB  Alpha Pyrenees Trust Li.. [N $30M
Franklin Templeton Funds - FTF Martin .. LMP-GB  LondonMetric Property P.JN $26M
Abrdn QEIC Il - abrdn UK Smaller Comp.. SRE-GB  Sirius Real Estate Limite.. N $25M
Abrdn QEIC Il - abrdn UK Smaller Comp.. SAFE-GB  Safestore Holdings plc [N $24M
Liontrust UK Smaller Companies Fund  LSL-GB LSL Property Services plc $23M
Jupiter Investment Management Serie.. BYG-GB  Big Yellow Group PLC $23M
Jupiter Investment Management Serie.. ALPH-GB  Alpha Pyrenees Trust Li.. $23M
Aberforth Smaller Companies Trust Plc  WKP-GB ~ Workspace Group PLC $22M
Marlborough Special Situations LOK-GB  Lok'nStore Group plc $22M
Jupiter Investment Management Serie.. UTG-GB  UNITE Group plc $21M
Unicorn Investment Funds - UK Income.. LMP-GB  LondonMetric Property P.. $21M
Montanaro Smaller Companies Plc - UK. BYG-GB  Big Yellow Group PLC $20M
Franklin Templeton Funds - FTF Martin .. DLN-GB  Derwent London plc $20M
Marlborough Special Situations ALPH-GB  Alpha Pyrenees Trust Li.. $19M



Fund Activity: 12/31/2022 - 8/30/2023

Reql

Estate

Largest Changes in Fund Weight, %

Fund Name

M&G Investment Funds (3) OEIC ..
Premier Miton Investment Fund..

Columbia Threadneedle (UK) ICV..
Aviva Investors Invt, Fds ICVC - ..

Threadneed|e Invt. Funds ICVC - ..
Aviva Investors Invt, Fds. ICVC - ..
Majedie Asset Mgmt. Invt. Fd. - ..

T. Bailey UK Responsibly Investe..
LF Gresham House Equity Funds..
Marlborough Multi Cap Income ..

Unicorn Investment Funds - UK ..

SVS Church House UK Smaller C..
FP Octopus Invts. UCITS Funds - ..
VT Cape Wrath Focus Fund

Largest Fund Flows, $

Fund Name

Aberforth Smaller Companies T..
Premier Miton Investment Fun..
M&G Investment Funds (3) OEl..
Aviva Investors Invt, Fds ICVC - ..
Franklin Templeton Funds - FTF..
LF Livbridge UK Multi Cap Fund
Premier UK Growth Fund

Abrdn OEIC Il - abrdn UK Smalle..
Marlborough UK Micro-Cap Gro..
ES River & Mercantile Funds IC..
Liontrust UK Smaller Companie..
Marlborough Special Situations
Marlborough Multi Cap Income ..
Jupiter Investment Manageme..

Industry Holding Changes:

Industry

Real Estate Investment
Trusts

Other Transportation

Real Estate Development

Homebuilding

Ave Wat A Funds Invested A Fund Flows, $ Av Wgt vs MSCI Funds O/W % A
UK Small Cap A
New or C. 0.01% 0.00% ($67M) - -1.89%
— U.12%
I 351% Stock Sentiment Grid: Funds Invested Max > 10%
B 3.01%
I 218% 10% 110%
2.15%
I 215% 100% 100%
1.97%
New 1.92% Alpha Pyrenees Trust Limited
Close 171% Wl 90% 90%
W -2.02%
-2.11% 80% Workspace Group PLC 80%
-212% Il .
Helical plc
-215% [l 70% 70%
[ |2 Sirius Real Estate Limited
2709
[ [ o 60% . 60%
o
c
& h
S 50% Savills plc 50%
New or Cl.. §
I s22M 40% ) 40%
I S1om Big Yellow Group PLC
B s1am 20% LSL Property Services plc . 20%
$6M . NewRiver REIT plc . Foxtons Group Plc
Safestore Holdings plc
e 2% @ P 20%
4M i
$ Watkin Jones Plc . Berkeley Group Holdings plc
$4Mm . . .
(S7M) 10% | purplebricks Group Plc Palace Capital plc 10%
($8M) UNITE Group plc
0% . . . 0%
($10M) Capital & Regional plc Grainger plc
($10M)
-10% -10%
($13M)
($28M) . 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
[(545M]| Momentum Score Modified
[Funds Invested A] / [Ave Wgt A] / / Fund Flows, $ Largest Changes in Fund Industry Weight, %
Fund Name New o.. Industry
M&G Investment Funds (3) OEIC - S.. Real Estate Investment Trus.. 4.28%
1.89% 0.14% Columbia Threadneedle (UK) ICVC Il .. Real Estate Investment Trus.. I 2.94%
Premier Miton Investment Funds 3 -.. Real Estate Development Il 283%
Aviva Investors Invt, Fds ICVC - UK L. Real Estate Investment Trus.. Bl 263%
Threadneedle Invt, Funds ICVC - UK .. Real Estate Investment Trus.. B 2.15%
0.00% 0.01% $M Aviva Investors Invt. Fds. ICVC - UK .. Real Estate Investment Trus.. B 2.04%
Majedie Asset Mgmt. Invt. Fd. - UK I.. New  Real Estate Investment Trus.. W 1.92%
Marlborough Multi Cap Income Fund Real Estate Investment Trus..-1.93% [l
0.00% (S1M) Slater Income Fund Real Estate Investment Trus..-1.96% [l
Unicorn Investment Funds - UK Gro.. Real Estate Investment Trus..-212% [l
SVS Church House UK Smaller Com.. Real Estate Investment Trus..-2.15% [l
AEGON Asset Mgmt. UK ICVC - UK S.. Real Estate Investment Trus.. Bl -218%
-0.13% (2M) VT Downing Invt, Fds, ICVC - Small &. Close  Homebuilding W -2.42%

VT Cape Wrath Focus Fund

Real Estate Investment Trus..

Bl -270%

Aggregate Stock Holdings Changes

Ticker Stock Name

Funds Invested

% A
SHC-GB Shaftesbury Capital PLC 3.77%
GPE-GB Great Portland Estates plc 2.83%
ALPH-GB Alpha Pyrenees Trust Limited 2.83%
LMP-GB LondonMetric Property Plc 1.89%
HMS0-GB Hammerson plc 1.89%
SAFE-GB Safestore Holdings plc 0.94%
FOXT-GB Foxtons Group Plc 0.94%
ADJ-DE ADLER Group SA -1.89%
DLN-GB Derwent London plc -1.89%
LSL-GB LSL Property Services plc -1.89%
SUPR-GB Supermarket Income REIT Plc -2.83%
MLI-GB Industrials REIT Limited -2.83%
SHB-GB Shaftesbury PLC -3.77%
WJG-GB Watkin Jones Plc -4.72%

Largest Fund Level Changes in Stock Weight, %

Fund Name

CT UK Mid 250 Fund

Premier Miton Investment Funds 3..
M&G Investment Funds (3) OEIC - ..

Columbia Threadneedle (UK) ICVC ..
Majedie Asset Mgmt. Invt. Fd. - UK ..
Premier Miton Investment Funds 3..
Aviva Investors Invt. Fds ICVC - UK ..
Slater Income Fund

T. Bailey UK Responsibly Invested ..
SVS Church House UK Smaller Co..

Unicorn Investment Funds - UK Gr..

VT Downing Invt. Fds. ICVC - Small ..
Fidelity Invt. Funds Il - UK Opportu..
AEGON Asset Mgmt. UK ICVC - UK ..

Stock Name

Shaftesbury Capital PLC
Sirius Real Estate Limited
Shaftesbury Capital PLC
Workspace Group PLC
LondonMetric Property Plc
Empiric Student Property..
Safestore Holdings plc
Supermarket Income REI..
LSL Property Services plc
Shaftesbury PLC

Alpha Pyrenees Trust Lim..
Watkin Jones Plc

Derwent London plc

Alpha Pyrenees Trust Lim..

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

Aberforth Smaller Companies Trust..
Aberforth Smaller Companies Trust..
Jupiter Investment Management S..
Premier Miton Investment Funds 3 ..
Fidelity Invt. Funds Il - UK Opportun..
Premier Miton Investment Funds 3 ..
M&G Investment Funds (3) OEIC - S..
Marlborough Multi Cap Income Fund
Marlborough UK Micro-Cap Growth ..
AEGON Asset Mgmt. UK ICVC - UK S.,

Liontrust UK Smaller Companies F..

Fidelity Invt. Funds Il - UK Opportun.
Jupiter Investment Management S..
Jupiter Investment Management S..

Stock Name

Workspace Group PLC
Helical plc

Alpha Pyrenees Trust Lim..
Sirius Real Estate Limited
Shaftesbury Capital PLC
Empiric Student Property..
Shaftesbury Capital PLC
Safestore Holdings plc
Alpha Pyrenees Trust Lim..
Alpha Pyrenees Trust Lim..
Alpha Pyrenees Trust Lim..
Derwent London plc
Savills plc

Big Yellow Group PLC

Average Weight
A

New ..
New
New
New
New
New

New

Close
Close
Close
Close

Close
Close

New..

New
New
New

New

Close

Close
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Fund Flows, $

$24M
$8M
($29M)
$0M
$3M
($18M)
$2M
($1M)
($17M)
$2M
($1M)
($8M)
($9M)
($2M)

0.11%
0.02%
0.03%
0.05%
-0.01%
-0.03%
0.01%
0.00%
-0.05%
-0.02%
-0.05%
-0.01%
-0.04%
-0.13%

I 259%
I 218%
W 212%
B 1.95%
B 192%
B 185%
I 1.83%
-170%
4171% [l
-1.82% [l
-2.34% [
-2.42% [
-256% [
[3:66%]

[ s16M
B s12m
B $10M
B s10M
I $9M
I $8M
$5M
($8M)
($8M)
(sam) [
GULDR
($15M)
($15M)
[523M7]



Style Classifications

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

Aggressive Growth: At least 70% of the portfolio in stocks with a higher P/E than the
iShares VIl Plc - MSCI UK Small Cap UCITS ETF average, and at least 70% with a higher
P/B ratio.

Growth: At least 50% of the portfolio in stocks with a higher P/E than the iShares VIl Plc
- MSCI UK Small Cap UCITS ETF average, and at least 50% with a higher P/B ratio.

Value: Either by the fund description, or at least 50% of the portfolio in stocks with a
lower P/E ratio than the iShares VII Plc - MSCI UK Small Cap UCITS ETF average, and at
least 50% with a lower P/B ratio

Yield: As per the fund description only (i.e Yield, Dividend, Income funds).

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

Appendix

Ownership Measures

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

Average Weight: The sum of all fund weights in any measure (sector, industry, stock)
divided by the total number of funds (106) in the analysis.

Average Weight vs MSCI UK Small Cap: The average weight minus the weight in the
iShares VII Plc - MSCI UK Small Cap UCITS ETF (cash removed and weights adjusted).

Funds Invested %: The total number of funds with any exposure to a measure divided by
the total number of funds (106) in the analysis.

Funds 0/W: The total number of funds overweight @ measure versus the MSCI UK Small
Cap, divided by the total number of funds (106) in the analysis.

AUM, $: The combined AUM allocated to a particular measure across the 106 active
UK-Small/Midcap funds in our analysis, in US Dollars
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DISCLAIMER

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

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

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

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

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

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