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Introduction Contents

In this data report, we analyse the holdings of actively managed UK Equity Sector Group Allocations 3
Funds. The current fund sample spans 270 funds with a combined AUM of

$188.46Bn. The majority of strategies benchmark the CUKS Index Sector Allocations /
Industry Allocations 13

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

as of 1/31/2024, We show the most recent snapshot in positioning, time

series data going back to 3/31/2012 and recent allocation shifts by the Sector Profiles 23

managers in our analysis.

Relative benchmark positioning is measured against the SSgA SPOR ETFs
Europe | Plc - FTSE UK All Share UCITS ETF (FTSEAIl Share) - 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

Fidelity Invt. Funds - MoneyBuilder Dividend Fund [ N R /7.05°%
Fidelity Invt. Funds - Enhanced Income Fund I £ 3.50%
Ninety One Funds Series | OEIC - UK Equity Income .. NG £3.42%

Invesco UK Invt, Ser. - UK Growth Fund (UK) I 42.32%
Jupiter Responsible Income Fund I 42.18%
Invesco Funds - UK Equity Fund N 41.57%

Invesco UK Invt. Ser. - Sus. UK Companies Fund (U.. I 4061%
Scottish Widows Invt Sol Fds - Fdmtl Low Vol Idx U.. s 4014%

SWIP UK & Income ICVC - Ethical Fund P 40.09%
Trojan Investment Funds - Income Fund (The) e 39.79%
Trojan Funds Ireland Plc - Income Fund e 39.74%
FTF Martin Currie UK Opportunities Fund 39.16%
FTF - Martin Currie UK Rising Dividends Fund 38.66%
Threadneedle Invt. Funds ICVC - UK Equity Opportu.. 37.93%
Franklin Templeton Funds - Martin Currie UK Equity.. 37.89%
Cyclical: Largest Fund Weights, %

Fund Name

L&G Quality Equity Dividends ESG Exclusions UK UC!. N RGN
Artemis UK Select Fund I G5.06%
Man UK ICVC - GLG Undervalued Assets Fund N 59.22%
JOHCM UK - UK Equity Income P 57.98%
Schroder UK Alpha Plus Fund P 57.59%
Slater Income Fund P 57.47%
Man UK ICVC - UK Income Fund P 57.40%
Schroder ISF - UK Equity P 57.37%
SWIP UK & Income ICVC - UK Select Growth Fund [y 56.90%
HBOS Specialised Invt. Funds ICVC - Special Situati.. 55.58%
Unicorn Investment Funds - Outstanding British Co.. 55.13%
Aberdeen Standard Equity Income Trust PLC 54.26%
Dimensional Funds ICVC - United Kingdom Value Fu.. 53.42%
Columbia Threadneedle (UK) ICVC - UK Equity Inco.. 53.28%
Shires Income Plc 53.22%
Sensitive: Largest Fund Weights, %

Fund Name

Jupiter UK Growth Fund ]

Marlborough Multi Cap Growth I 55.69%
Liontrust Special Situations Fund I 54.79%
LF Liontrust Investment Funds Il - UK Focus Fund [ R S~ 79 %
Liontrust Global Funds Plc - GF Special Situations [ NG 5 76%
Liontrust Global Funds PIc - GF UK Growth Fund I 5 4.24%
Liontrust UK Growth Fund I 54.23%
AEGON Asset Mgmt. UK ICVC - Ethical Equity Fund IR S3.11%
PrivilEdge - Liontrust UK Select Growth I 52.37%
EdenTree Invt. Fds. - Ser. 1- Responsible & Sust. UK. RN 50.61%

CBF Church of England UK Equity Fund (The) P 48.94%
Purisima Investment Funds - UK Total Return Fund 48.44%
St. James's Place Unit Trust - Equity Income 48.32%
TM RWC Funds - UK Equity Income 47.21%
Redwheel Funds SICAV - UK Value Fund 47.08%

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

WS Lindsell Train UK Equity Fund I 51.95B
Columbia Threadneedle Invt. Fds. UK ICVC - CT UK E.. s 51468

Border to Coast UK Listed Equity Fund s 51438

WS Evenlode Investment Funds ICVC - Income Fund [N $1.37B

HBOS UK Invt. Fds. ICVC - UK Growth P $1.228
PUTM ACS UK All Share Listed Equity Fund $1.13B
Artemis Income Fund $1.11B
Royal London Sustainable Leaders Trust $1.09B
PUTM ACS Lothian UK Listed Equity Fund $0.978
City of London Investment Trust Plc (The) $0.94B

Invesco UK Invt. Ser. - Equity High Income Fund (UK) $0.94B

Omnis Portfolio Investments ICVC - UK All Compani.. $0.83B

Liontrust Special Situations Fund $0.83B

Finsbury Growth & Income Trust Plc $0.80B

St. James's Place Unit Trust - UK & International In.. $0.80B

Cyclical: Largest Fund AUM, $

Fund Name

Artemis Income Fund |

St. James's Place Unit Trust - UK & International In.. NN 52.31B

St. James's Place Unit Trust - UK Unit Trust P 51798
PUTM ACS UK All Share Listed Equity Fund P 51618
Border to Coast UK Listed Equity Fund $1.538
HBOS UK Invt. Fds. ICVC - UK Growth $1.52B
WS Lindsell Train UK Equity Fund $1.44B
Royal London Sustainable Leaders Trust $1.43B
Artemis UK Select Fund $1.40B
Columbia Threadneedle Invt. Fds. UK ICVC - CT UK E.. $1.308
Liontrust Special Situations Fund $1.248

Invesco UK Invt. Ser. - Equity High Income Fund (UK) $1.22B
Aviva Investors Funds ACS - Al UK Equity Dividend .. $1.168
JOHCM UK - UK Equity Income $1.11B
Man UK ICVC - GLG Undervalued Assets Fund $1.09B

Sensitive: Largest Fund AUM, $

Fund Name

Liontrust Special Situations Fund I 52.818
St. James's Place Unit Trust - UK & International In.. [N 52.10B

Artemis Income Fund s 52,028

WS Evenlode Investment Funds ICVC - Income Fund [N 51,958

St. James's Place Unit Trust - UK Unit Trust N 51738

WS Lindsell Train UK Equity Fund P 51688

Columbia Threadneedle Invt. Fds. UK ICVC - CT UK E.. i $1.598

Royal London Sustainable Leaders Trust P 81528
HBOS UK Invt. Fds. ICVC - UK Growth $1.35B
Border to Coast UK Listed Equity Fund $1.28B
PUTM ACS UK All Share Listed Equity Fund $1.26B
St. James's Place Unit Trust - Equity Income $1.098
Jupiter UK Special Situations Fund $1.03B

PUTM ACS Lothian UK Listed Equity Fund $1.01B

Invesco UK Invt. Ser. - Equity High Income Fund (UK) $0.93B



Sector Group Allocations Relative to Benchmark

Defensive: Largest Overweight Allocations, %

Fund Name

WS Lindsell Train UK Equity Fund I ©3.43%
Finsbury Growth & Income Trust Plc I 20.70%
Fidelity Invt, Funds - MoneyBuilder Dividend Fund [N /.34%

Fidelity Invt. Funds - Enhanced Income Fund I 13.76%

Ninety One Funds Series | OEIC - UK Equity Income .. RN 13.68%

Invesco UK Invt. Ser. - UK Growth Fund (UK) I 12.59%
Jupiter Responsible Income Fund I 12.45%
Invesco Funds - UK Equity Fund D 11.83%

Invesco UK Invt, Ser. - Sus. UK Companies Fund (U.. [N 10.87%
Aviva Investors Portfolio Funds ICVC - UK Equity Fu.. [N 10.87%
Scottish Widows Invt Sol Fds - Fdmtl Low Vol Idx U.. [ 10.41%

SWIP UK & Income ICVC - Ethical Fund I 10.35%
Trojan Investment Funds - Income Fund (The) [ 10.05%
Trojan Funds Ireland PlIc - Income Fund I 10.00%
FTF Martin Currie UK Opportunities Fund N 9.42%

Cyclical: Largest Overweight Allocations, %

Fund Name

L&G Quality Equity Dividends ESG Exclusions UK UC!. I /0 .62%
Artemis UK Select Fund I 30.87%

Man UK ICVC - GLG Undervalued Assets Fund I 24.13%

JOHCM UK - UK Equity Income I 22.89%

Schroder UK Alpha Plus Fund I 22.51%

Slater Income Fund I °2.38%

Man UK ICVC - UK Income Fund I 22.31%

Schroder ISF - UK Equity I 22.29%

SWIP UK & Income ICVC - UK Select Growth Fund [N 21.81%

HBOS Specialised Invt. Funds ICVC - Special Situati.. [N 20.50%
Unicorn Investment Funds - Outstanding British Co.. [N 20.04%
Aberdeen Standard Equity Income Trust PLC I 19.17%
Dimensional Funds ICVC - United Kingdom Value Fu., NN 18.33%
Columbia Threadneedle (UK) ICVC - UK Equity Inco.. | 18.19%
Shires Income Plc I 18.13%

Sensitive: Largest Overweight Allocations, %

Fund Name

WS Evenlode Investment Funds ICVC - Income Fund I 5.0/ %
Jupiter UK Growth Fund ]
Marlborough Multi Cap Growth I 25.20%
Ocean Investment Funds - Ocean Equity Fund I 24.92%
Liontrust Special Situations Fund I 24.30%

LF Liontrust Investment Funds IIl - UK Focus Fund [ NN 2/ 30%

Liontrust Global Funds Plc - GF Special Situations [N 2427 %
CFP Castlefield Funds - SDL UK Buffetology Fund [ R 2/ 08%
Liontrust Global Funds Plc - GF UK Growth Fund I 23.75%
Liontrust UK Growth Fund I 23.74%
AEGON Asset Mgmt. UK ICVC - Ethical Equity Fund [N 22.62%
PrivilEdge - Liontrust UK Select Growth I 21.88%

EdenTree Invt. Fds. - Ser. 1- Responsible & Sust. UK., I NNRGEGINGGG 20.12%
CBF Church of England UK Equity Fund (The) I 15.45%
Purisima Investment Funds - UK Total Return Fund [ NN 17.95°%

Average Fund Weight vs FTSEAIl Share by Sector Group
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Defensive: Largest Underweight Allocations, %

Fund Name

JOHCM UK - UK Equity Income

AEGON Asset Mgmt. UK ICVC - Ethical Equity Fund
Artemis UK Select Fund

Liontrust Sustainable Future ICVC - UK Ethical Fund
Redwheel Enhanced Income Fund

SVM Funds ICVC - UK Growth Fund

Temple Bar Investment Trust Plc

St. James's Place Unit Trust - Equity Income
Marlborough Multi Cap Growth

Redwheel Funds SICAV - UK Value Fund

Law Debenture Corporation Plc (The)

Artemis UK Special Situations Fund

Man UK ICVC - GLG Undervalued Assets Fund
Ninety One Funds Series | OEIC - UK Special Situati..
Quilter Investors Trust - UK Equity Growth

-28.09% NN
-26.32% I
-26.29% I
-2470% I
-2413% I
-23.63% I
-22.93% I
-22.27% I
-2166% I
-20.92%
-19.90%
-18.53% (I

-18.35%

-18.19%

-18.06% (I

Cyclical: Largest Underweight Allocations, %

Fund Name

Liontrust Global Funds Plc - GF UK Growth Fund
Liontrust UK Growth Fund

PrivilEdge - Liontrust UK Select Growth

Jupiter UK Growth Fund

WS Evenlode Investment Funds ICVC - Income Fund
Aegon Asset Mgmt. UK ICVC - UK Sustainable Oppo..
Treligga PLC - Ardevora UK Equity Fund

Ocean Investment Funds - Ocean Equity Fund

FTF - Martin Currie UK Rising Dividends Fund

FTF Martin Currie UK Opportunities Fund

CT Monthly Extra Income Fund

Invesco UK Invt. Ser. - UK Growth Fund (UK)

AEGON Asset Mgmt. UK ICVC - UK Equity Fund
Fidelity Invt. Funds - Enhanced Income Fund
Fidelity Invt. Funds - MoneyBuilder Dividend Fund

Sensitive: Largest Underweight Allocations,

Fund Name

Shires Income Plc

Columbia Threadneedle (UK) ICVC - UK Equity Inco..
Ninety One Funds Series | OEIC - UK Equity Income ..
Aviva Investors Funds ACS - Al Stewardship UK Equ..
Aviva Investors Funds ACS - Al UK Equity Dividend ..
Schroder UK Alpha Plus Fund

Aviva Investors Funds ACS - Al Stewardship UK Equ..
SWIP UK & Income ICVC - UK Select Growth Fund
Janus Henderson Institutional High Alpha UK Equit..
Schroder ISF - UK Equity

ES River & Mercantile Funds ICVC - UK Equity Incom..
Invesco UK Invt. Ser. - Sus. UK Companies Fund (U..
Family Charities Ethical Trust

Threadneedle Specialist Invt. Fds.-UK Extended Alp..
GAM Funds - UK Equity Income

I
-2105%
-19.63%
416.49%
-12.94% |

41874%

N57%

-9.36% [
-879%

-8.38% |

-8.35% [N

7.92% |E—
772%

7.54% |

-7.36% |

%

-12.20% NN
|
-115% I
-10.60% I
-10.30% (I
-9.75% I
-9.67% I
-9.55% I
-9.49% I
-9.27% .
-8.98%
-871%
-8.33% I

-8.27% I

-8.02%



Sector Group Allocation Changes [Fund Level]

Defensives: Largest Changes in Fund Weight, %. 7/31/2023 - 1/31/2024

Fund Name

Liontrust Investment Funds | - Income Fund

SEI Global Master Fund Plc - Quantitative UK Equity Fund
Royal London Equity Funds ICVC - UK Opportunities Fund
TT International Funds Plc - UK Equity Fund

Liontrust GF UK Equity Fund

Fidelity Funds SICAV - UK Special Situations Fund
JOHCM UK - Opportunities Fund

Finsbury Growth & Income Trust Plc

Sanlam Universal Fds. Plc - Active UK Fund

Dunedin Income Growth Investment Trust Plc

Fidelity Invt. Funds - UK Select Fund

JPMorgan Fund Il ICVC - UK Equity Plus Fund
Threadneedle Pensions UK Equity High Alpha

Unicorn Investment Funds - Outstanding British Companies

New or Closed

Fund Weight, %
[ 25.68%
I 0-15%

18.78%
I 252
I 2554%
I 2512%
I - 02%
I 35/%

21.68%

I 77 55%
19.14%

I 2259%

I 245

18.64%

Cyclicals: Largest Changes in Fund Weight, %. 7/31/2023 - 1/31/2024

Fund Name New or Closed
Unicorn Investment Funds - Outstanding British Companies
Sanlam Universal Fds. Plc - Active UK Fund

Threadneedle Pensions UK Equity High Alpha

Temple Bar Investment Trust Plc

SEI Global Master Fund Plc - Fundamental UK Equity Fund
TT International Funds Plc - UK Equity Fund

SWIP UK & Income ICVC - UK Equity Income Fund

Aberdeen Standard Equity Income Trust PLC

Schroder Global Sustainable Value Equity Fund

SEI Global Master Fund Plc - Quantitative UK Equity Fund
MFM UK Primary Opportunities Fund

Liontrust Investment Funds | - Income Fund

Schroder Income Growth Fund Plc

Royal London Equity Funds ICVC - UK Opportunities Fund

Fund Weight, %
I 55.13%
I 435%
I /8.82%
I 524
I 3354%

28.08%
I £0.57%
) 5/.26%
I 3511%
P 33.14%
I 3716%
I 2 55%
I /3.05%
I 35.15%

Sensitives: Largest Changes in Fund Weight, %. 7/31/2023 - 1/31/2024

Fund Name

Finsbury Growth & Income Trust Plc

TT International Funds Plc - UK Equity Fund

Aviva Invs. - UK Equity Unconstrained Fund

Threadneedle Invt. Funds ICVC - UK Fund

Schroder Global Sustainable Value Equity Fund
Threadneed|e (Lux) - UK Equities

abrdn UK Sustainable & Responsible Investment Equity Fund
SWIP UK & Income ICVC - UK Equity Income Fund

JOHCM Umbrella Fund Plc - UK Dynamic

JOHCM UK - Dynamic

GAM Funds - UK Equity Income

Temple Bar Investment Trust Plc

Unicorn Investment Funds - Outstanding British Companies
Aberdeen Standard Equity Income Trust PLC

New or Closed

Fund Weight, %
I 36.22%
I 3245%
I 35.21%
I 3097
I 2.55%
I 30.73%
I 3¢.52%
[ 30.66%
I 30.42%
[ 30.46%

22.47%

I 139%

25.23%

I 77.07%

Weight Change. %

I 8.00%
B 654%
B 6.47%
Bl 621%
I 479%
W 427%
I 4.04%

-4.80%

-4.93%

-4.95%

-5.32%

-6.09%

-6.57%

-19.00% |

Weight Change. %
I 52.35%

7.64%

5.83%

5.29%

4.95%

4.93%

4.52%
-5.98% [l
-6.07% M
-6.92% [
-7.27%
-871% [l
-9.54%
1.29% [l

Weight Change. %
[ BN
I 7-22%
7.7
I 7.05%
I 7.04%
B 657
I 6.56%
-3.57%
-3.61%
-3.81% I
-3.84%
-4.75%
-7.36% |
-914%

Defensives: Largest Fund Flows, $. 7/31/2023 - 1/31/2024

Fund Name New or Closed
Schroder Global Sustainable Value Equity Fund

AXA Framlington UK Growth Fund

SWIP UK & Income ICVC - UK Growth Fund

Liontrust Investment Funds | - Income Fund

Royal London Equity Funds ICVC - UK Dividend Growth Fund
AXA Framlington Monthly Income Fund

Quilter Investors Trust - UK Equity Fund

Liontrust Special Situations Fund

Trojan Investment Funds - Income Fund (The)

Finsbury Growth & Income Trust Plc

WS Lindsell Train UK Equity Fund

Threadneedle Invt. Funds ICVC - UK Fund

SEI Global Master Fund Plc - UK Equity Fund

St. James's Place Unit Trust - UK Unit Trust

Cyclicals: Largest Fund Flows, S. 7/31/2023 - 1/31/2024

Fund Name New or Closed
BNY Mellon Investment Fds. - UK Income Fund

Jupiter UK Special Situations Fund

AXA Framlington Monthly Income Fund

AXA Framlington UK Growth Fund

Schroder Global Sustainable Value Equity Fund

Jupiter Income Trust

Unicorn Investment Funds - Outstanding British Compani..
Artemis Income Fund

St. James's Place Unit Trust - UK Unit Trust

Schroder Income Fund

Threadneedle Invt. Funds ICVC - UK Fund

Liontrust Special Situations Fund

SEI Global Master Fund Plc - UK Equity Fund

Royal London Equity Funds ICVC - UK Opportunities Fund

Sensitives: Largest Fund Flows, $. 7/31/2023 - 1/31/2024

Fund Name New or Closed
Schroder Global Sustainable Value Equity Fund

BNY Mellon Investment Fds. - UK Income Fund

AXA Framlington UK Growth Fund

Finsbury Growth & Income Trust Plc

AXA Framlington Monthly Income Fund

abrdn UK Sustainable & Responsible Investment Equity ..
Fidelity Invt. Funds - UK Select Fund

St. James's Place Unit Trust - UK Unit Trust

WS Lindsell Train UK Equity Fund

Columbia Threadneedle Invt. Fds. UK ICVC - CT UK Eg. Inc..
SEl Global Master Fund Plc - UK Equity Fund

Royal London Equity Funds ICVC - UK Opportunities Fund
WS Evenlode Investment Funds ICVC - Income Fund

Liontrust Special Situations Fund

Fund AUM, S
$224M
$82M
I s714m
$114M
$374M
$99M
$150M
[ $826M
$449M
I $80IM
I '05TM
$383M
$123M

574

Fund AUM, $
$887M
[ $1.073M
$179M
$102M
$410M
$845M
$53M
I 52.770M
I $1787M

$769M
$495M
I $1243M
$212M
$168M

Fund AUM, $
$497M
$734M
$127M
$831M
$133M
$289M
$382M
[ 51,733M
I §1675M
[ 51,591
$180M
$192M
I $1.949M
I $2510M
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Fund Flows, $
B $58.7M
I 5466M

W 541
I $395M

I $33.0M

I $38.7M

I $32.6M
($61.6M)
($63.3M)
($78.2M) N
($79.5M)
($s0.6M)
[ET476MY ]
[ST5TIM) ]

Fund Flows, $
I $168.6M
B $123M
M $69.4M
I $68.7M
$44.5M
$38.5M
$37.5M
($100.3M) B
($101.5M) [
(smzam)
($128.9M)
($1747V)
($178.8M) [
[($307.1M)]

Fund Flows, $
B $146.3M
W s1.eM
W $74.3M
 $617M
) $51.0M
$29.4M
$28.3M
($127.9M)
(5139.6M)
(8147.3M)
($186.6M) [
($194.8M) ]
($220.9M)
[(S5T5.0M) ]



Sector Allocations




Sector Allocations

Sectors: Average Fund Weights / Z-Score (3/31/2012 - Present)

Sector Average Weight
Industrials _ 14.23%

Consumer Staples 11.59%

Consumer Discretionary 10.80%

Health Care 9.42%

Energy 7.65%

Information Technology 1.31%

Materials - 6.15%
Communication Services - 4.43%
Utilities i 4.00%
Real Estate 2.53%
Multi i 0.51%

Sectors: Funds Invested %

Sector Funds Invested %

Industrials _ 100.00%
Financials _ 99.63%
Consumer Discretionary _ 99.26%
Consumer Staples _ 96.67%
Materials _ 95.93%
Health Care _ 95.93%
Information Technology _ 95.19%
Communication Services _ 88.89%
Real Estate _ 83.33%
Energy _ 80.74%
Utilities _ 80.00%
Multi i 21.85%

Z-Score

©7216%

100.00% @

51.68%

85.94% @

64.41%

35.28%

94.34% @

©® 29.14%

p 0.00%

53.54%

® 76.54%

56.96%

Z-Score

100.00% @

® 74.44%

® 72.59%

@ 11.96%

® 72.76%

® 3163%

® 77.19%

@ 3.54%

100.00% @

@ 11.53%

54.27%

® 22.55%

Defensive Sectors: Largest Fund Weights, %

Fund Name

WS Lindsell Train UK Equity Fund
Finsbury Growth & Income Trust Plc
Ninety One Funds Series | OEIC - UK Eq..
Valu-Trac Investment Funds ICVC - Cas..
Trojan Investment Funds - Income Fun..
Trojan Funds Ireland Plc - Income Fund
Aviva Investors Funds ACS - Al UK Liste..
Aviva Investors Portfolio Funds ICVC - ..
Fidelity Invt. Funds - MoneyBuilder Divi..
WS Evenlode Investment Funds ICVC - ..
FTF - Martin Currie UK Rising Dividends..
FTF Martin Currie UK Opportunities Fund
Ninety One Glb. Strat. Fd. - UK Alpha Fu..
Janus Henderson Institutional High Alp..
Quilter Investors Trust - UK Equity 2 Fu..

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 Weights, %

Fund Name

L&G Quality Equity Dividends ESG Exclu..
Artemis SmartGARP UK Equity Fund
Artemis UK Select Fund

Unicorn Investment Funds - Outstandin..
Shires Income Plc

Slater Income Fund

Aberdeen Standard Equity Income Trus..
Man UK ICVC - UK Income Fund

UBS Investment Funds ICVC - UK Equit..
Artemis Income (Exclusions) Fund
JOHCM UK - UK Equity Income

Aviva Investors Funds ACS - Al Stewar..
M&G Equities Investment Fund for Cha..
Dimensional Funds ICVC - United Kingd..
Artemis Income Fund

Sector
Financials
Financials
Financials
Consumer Discretionary
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials

Sensitive Sectors: Largest Fund Weights, %

Fund Name

Legal & General Growth Trust

Artemis UK Special Situations Fund
Quilter Invs. Tr. - UK Equity Opportuniti..
Ocean Investment Funds - Ocean Equit..
Marlborough Multi Cap Growth
Liontrust Special Situations Fund

Liontrust Global Funds Plc - GF Special ..

WS Evenlode Investment Funds ICVC - ..

EdenTree Invt. Fds. - Ser. 1 - Responsibl..
Aegon Asset Mgmt. UK ICVC - UK Susta..

CT Invt. Funds UK ICVC - UK Growth & I..
LF Liontrust Investment Funds IIl - UK ..
Ninety One Funds Series | OEIC - UK Sp..
AEGON Asset Mgmt. UK ICVC - Ethical E..
Liontrust Sustainable Future ICVC - UK..

Sector
Industrials
Industrials
Industrials
Industrials
Information Technology
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials

I 757
I 3/ 34%
I '15%
I 5 55%
I 2777%
I 2773%
I 2550%

I 2511%
24.47%

24.29%

23.34%
22.11%
21.68%
21.58%
21.55%

I 559%
I /159%
I 057%
I 077
I 357

I 35.57%
34.46%

33.17%
32.17%
32.11%
31.90%
31.66%
31.42%

30.38%
30.32%

I 4%
I 2.70%
I 25 5%
I 255
I 25.40%
I 25.22%
I 25.7%
I 27 67%
[
I 27.48%
I 27 24%

I 26.82%
25.79%

25.77%
25,65%

COPLEY
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Defensive Sectors: Largest Fund AUM, $

Fund Name

WS Lindsell Train UK Equity Fund

WS Evenlode Investment Funds ICVC - Income Fund
Finsbury Growth & Income Trust Plc

Columbia Threadneedle Invt. Fds. UK ICVC - CT UK E..
Border to Coast UK Listed Equity Fund

HBOS UK Invt. Fds. ICVC - UK Growth

Artemis Income Fund

Border to Coast UK Listed Equity Fund

Royal London Sustainable Leaders Trust

PUTM ACS UK All Share Listed Equity Fund
Columbia Threadneedle Invt. Fds. UK ICVC - CT UK E..
City of London Investment Trust Plc (The)

HBOS UK Invt. Fds. ICVC - UK Growth

PUTM ACS Lothian UK Listed Equity Fund

Artemis Income Fund

Cyclical Sectors: Largest Fund AUM, $

Fund Name

Artemis Income Fund

St. James's Place Unit Trust - UK & International In..
WS Lindsell Train UK Equity Fund

Artemis UK Select Fund

PUTM ACS UK All Share Listed Equity Fund

Royal London Sustainable Leaders Trust

HBOS UK Invt. Fds. ICVC - UK Growth

St. James's Place Unit Trust - UK Unit Trust

Border to Coast UK Listed Equity Fund

Aviva Investors Funds ACS - Al UK Equity Dividend ..
St. James's Place Unit Trust - UK & International In..
City of London Investment Trust Plc (The)

St. James's Place Unit Trust - UK Unit Trust
Artemis Income Fund

Man UK ICVC - UK Income Fund

Sensitive Sectors: Largest Fund AUM, $

Fund Name

Liontrust Special Situations Fund

WS Evenlode Investment Funds ICVC - Income Fund
WS Lindsell Train UK Equity Fund

Columbia Threadneedle Invt. Fds. UK ICVC - CT UK E..
Royal London Sustainable Leaders Trust

Artemis Income Fund

St. James's Place Unit Trust - UK & International In..
St. James's Place Unit Trust - UK & International In..
Royal London Sustainable Leaders Trust

St. James's Place Unit Trust - UK Unit Trust

WS Evenlode Investment Funds ICVC - Income Fund
Liontrust Special Situations Fund

WS Lindsell Train UK Equity Fund

Border to Coast UK Listed Equity Fund

Finsbury Growth & Income Trust Plc

RESEARCH

Sector

Consumer Staples I $1,950.6M
Consumer Staples [ $1,036.7M
Consumer Staples $801.3M
Consumer Staples §732.2M
Consumer Staples $696.3M

Health Care $616.2M
Consumer Staples $607.0M

Health Care $603.6M

Health Care $5611M
Consumer Staples $555.1M

Health Care $532.3M
Consumer Staples $530.2M
Consumer Staples $490.0M

Health Care $479.8M

Health Care $474.5M

Sector

Financials I 51789.9M
Financials I $1.267.6M
Financials $999.1M
Financials $866.5M
Financials $819.8M
Financials $795.0M
Financials $754.9M
Financials $742.7M
Financials $734.9M
Financials $707.8M
Consumer Discretionary $705.M
Financials $703.3M
Consumer Discretionary $701.6M
Consumer Discretionary $616.1M
Financials $613.4M
Sector

Industrials I S1.447.3M
Industrials I 51,189.6M
Information Technology [ $1.043.6M
Industrials I $974.7M
Industrials [ $865.6M
Communication Services §795.5M
Energy §701.4M
Communication Services $656.5M
Information Technology $651.6M
Industrials $650.5M
Information Technology $636.7M
Information Technology $623.8M
Industrials $558.8M
Industrials $544.8M
Information Technology $534.5M



Sector Allocations Relative to Benchmark

Sectors: Average Weight vs FTSEAIl Share / Z-Score (3/31/2012 - Present)

Sector

Information Technology

Consumer Discretionary

Industrials

Communication Services

Financials

Materials

Utilities

Real Estate

Health Care

Consumer Staples

Energy

Multi

Average Weight vs FTSEAIl Share

-2.04% .

-4.18%

Z-Score

32.69% @

© 17.64%

® 3.43%

® 11.55%

©® 20.95%

38.05%

® 13.83%

32.44% @

@ 3.18%

©® 14.46%

® 12.96%

©14.18%

Sectors: Funds Overweight % / Z-Score (3/31/2012 - Present)

Sector

Information Technology

Consumer Discretionary

Communication Services

Materials

Financials

Industrials

Real Estate

Utilities

Energy

Health Care

Consumer Staples

Multi

Funds 0/W %

68.52%

65.93%

57.78%

56.30%

53.33%

52.22%

42.22%

41.85%

32.22%

31.85%

25.93%

3.70%

Z-Score

@ 16.95%

® 29.78%

@ 6.00%

52.31% @

34.60%

@ 31%

4211%

@ 21.43%

® 25.76%

@ 3.13%

@ 13.32%

@ 10.15%

Defensive Sectors: Largest Fund Overweights, %

Fund Name

WS Lindsell Train UK Equity Fund

Finsbury Growth & Income Trust Plc

Ninety One Funds Series | OEIC - UK Equity Inco..
Valu-Trac Investment Funds ICVC - Castlebay UK.
Trojan Investment Funds - Income Fund (The)
Trojan Funds Ireland Plc - Income Fund

Aviva Investors Funds ACS - Al UK Listed Equity ..
Aviva Investors Portfolio Funds ICVC - UK Equity ..
Fidelity Invt. Funds - MoneyBuilder Dividend Fund
Invesco UK Invt. Ser. - Sus. UK Companies Fund ..
WS Evenlode Investment Funds ICVC - Income F..
Jupiter Responsible Income Fund

Invesco UK Invt. Ser. - Equity High Income Fund (..
Ninety One Funds Series Ill - UK Sustainable Eq..
FTF - Martin Currie UK Rising Dividends Fund

Sector

Cyclical Sectors: Largest Fund Overweights, %

Fund Name

L&G Quality Equity Dividends ESG Exclusions UK ..
Unicorn Investment Funds - Outstanding British ..
Artemis SmartGARP UK Equity Fund

Artemis UK Select Fund

Shires Income Plc

Valu-Trac Investment Funds ICVC - Castlebay UK..
Slater Income Fund

WS Charteris Premium Income Fund

Schroder UK Alpha Plus Fund

Schroder ISF - UK Equity

Threadneedle Pensions UK Equity High Alpha
Jupiter Asset Mgmt. Series plc - UK Alpha Fund ..
Ninety One Funds Series | OEIC - UK Special Situ..
Jupiter Investment Management Series | - UK A..
Aberdeen Standard Equity Income Trust PLC

COPLEY

FUND RESEARCH

Defensive Sectors: Largest Fund Underweights, %

Fund Name

AEGON Asset Mgmt. UK ICVC - Ethical Equity Fund
Aegon Asset Mgmt. UK ICVC - UK Sustainable Oppo..

JOHCM UK - UK Equity Income

Liontrust Sustainable Future ICVC - UK Ethical Fund

Redwheel Enhanced Income Fund
Redwheel Funds SICAV - UK Value Fund

St. James's Place Unit Trust - Equity Income
Temple Bar Investment Trust Plc

EdenTree Invt. Fds. - Ser. 1- Responsible & Sust. UK.. Consumer Staples

Law Debenture Corporation Plc (The)

LF Liontrust Investment Funds IIl - UK Focus Fund

EdenTree Invt. Fds. - Ser. 1- Responsible & Sust. UK.. Consumer Staples

Marlborough Multi Cap Growth

AEGON Asset Mgmt. UK ICVC - Ethical Equity Fund
Aviva Investors Funds ACS - Al UK Listed Equity Fu..

Sector
Consumer Staples -14.24% GG
Consumer Staples -14.24%
Consumer Staples  -14.24% |
Consumer Staples  -14.24% I
Consumer Staples -14.24%
Consumer Staples  -14.24% N
Consumer Staples -14.24% GG
Consumer Staples  -14.24% |
3.01% |
Consumer Staples -12.08% NG
Consumer Staples -1.64%
-11.62%
Consumer Staples -11.56%
Health Care -11.45%
Health Care -11.45% |

Cyclical Sectors: Largest Fund Underweights, %

Fund Name
Treligga PLC - Ardevora UK Equity Fund

Sector
Financials

Valu-Trac Investment Funds ICVC - Castlebay UK Eg.. Financials

Liontrust Global Funds Plc - GF UK Growth Fund

Liontrust UK Growth Fund

PrivilEdge - Liontrust UK Select Growth
JOHCM UK - Opportunities Fund
Jupiter UK Growth Fund

WS Evenlode Investment Funds ICVC - Income Fund

-18.22%

13.83% |

consumer Staples NG 23.43%
Consumer Staples [N 2C.70%
Consumer Staples NN 16.94%
Consumer Staples N 14.41%
Consumer Staples | 13.52%
Consumer Staples [N 13.49%
Consumer Staples [ 11.26%
Consumer Staples [N 10.87%
Consumer Staples [N 10.23%
Utilities I 10.07%
Consumer Staples [ 10.04%
Utilities I 9.84%

Utilities I 9.38%

Health Care I 9.32%
Consumer Staples [N 9.10%

Sector

Financials I 33.37%
consumer Discretionary [ NG 32 33%
Financials I 23.37%
Financials I 22.75%
Financials I 2165%
consumer Discretionary [N 21.53%
Financials I 20.65%
Materials I 19.20%
Consumer Discretionary [N 17.84%
Consumer Discretionary [N 17.82%
Consumer Discretionary [ 17.35%
Consumer Discretionary [ 17.02%
Consumer Discretionary [ 16.95%
Consumer Discretionary [N 16.48%
Financials I 16.24%

Sensitive Sectors: Largest Fund Overweights, %

Fund Name

Marlborough Multi Cap Growth

Schroder Global Sustainable Value Equity Fund
MI Charles Stanley Investment Funds Il - Equity ..
Aviva Investors Portfolio Funds ICVC - UK Equity ..
Finsbury Growth & Income Trust Plc

Legal & General Growth Trust

CFP Castlefield Funds - SDL UK Buffetology Fund
EdenTree Invt. Fds. - Ser. 1- Responsible & Sust. ..
Aviva Investors Funds ACS - Al UK Listed Equity F..
Artemis UK Special Situations Fund

Quilter Invs. Tr. - UK Equity Opportunities Fund
EdenTree Invt. Fds. - Ser. 1- Responsible & Sust. ..
Ocean Investment Funds - Ocean Equity Fund

WS Lindsell Train UK Equity Fund

Liontrust Special Situations Fund

Sector

Information Technology [N 23.99%

communication Services |G 21.81%
Information Technology [N 20.64%
Information Technology | 20.17%
Information Technology [N 18.90%
Industrials I 18.88%
Information Technology N 18.74%
Information Technology I 18.65%
Information Technology [N 18.49%

Industrials I 17-34%
Industrials I 17.17%
Information Technology [N 16.99%
Industrials I 16.18%
Information Technology | 15.86%
Industrials I 15.86%

Threadneedle Specialist Invt. Fds.-UK Extended Alp..
TT International Funds Plc - UK Equity Fund

Unicorn Investment Funds - Outstanding British Co..
FTF Martin Currie UK Opportunities Fund

SVM Funds ICVC - UK Growth Fund

CT Invt. Funds UK ICVC - UK Growth & Income Fund
Fidelity Invt. Funds - UK Select Fund

Financials -1318%
Financials -13.16%
Financials -12.40%
Financials -12.37%
Financials -10.12% |
Financials -10.07% [
Financials -9.93% I
Financials -9.59%
Financials -9.59%
Financials -9.53%
Financials -9.41% I
Financials -9.30%
Financials -8.93% N

Sensitive Sectors: Largest Fund Underweights, %

Fund Name

Aberdeen Life UK Equity Fund

abrdn UK Sustainable & Responsible Investment E..
AEGON Asset Mgmt. UK ICVC - Ethical Equity Fund
Aegon Asset Mgmt. UK ICVC - UK Sustainable Oppo..
Artemis Income (Exclusions) Fund

Aviva Investors Funds ACS - Al UK Equity Dividend ..
Aviva Investors Funds ACS - Al UK Listed Equity Fu..
BNY Mellon Investment Fds. - Sustainable UK Oppo..
CBF Church of England UK Equity Fund (The)
Columbia Threadneedle (UK) ICVC V - Responsible ..
Columbia Threadneedle (UK) ICVC V - Responsible ..
Columbia Threadneedle Invt. Fds. UK ICVC - CT UK E..
CT Invt. Funds UK ICVC - UK Growth & Income Fund
EdenTree Invt. Fds. - Ser. 1- Responsible & Sust. UK..
EdenTree Invt. Fds. - Ser. 1- Responsible & Sust. UK..

Sector
Energy
Energy
Energy
Energy
Energy
Energy
Energy
Energy
Energy
Energy
Energy
Energy
Energy
Energy
Energy

10.76%
10.76%
10.76%
10.76%
1076%
10.76%
10.76%
10.76%
10.76%
10.76%
10.76%
10.76%
10.76%
10.76%
10.76%



Sector Allocation

Changes [Aggregate]

Sectors: Change in Average Weight

7/31/2023 - 1/31/2024

Information Technology

Real Estate

Industrials

Consumer Discretionary

Multi

Utilities

Health Care

Communication Services

Energy

Financials

Materials

Consumer Staples

7/31/2023 - 1/31/2024

Materials

Consumer Staples

Real Estate

Information Technology

Communication Services

Multi

Health Care

Energy

Financials

Utilities

Consumer Discretionary

Industrials

0.75%

0.09%
0.02%
-0.01%
-0.08%
-0.12%

-0.15% -
-0.24% -
-0.29% -

Sectors: Change in Average Weight vs FTSEAIl Share

-0.05%

-011%

-0.12% .

-0.18% -
-0.18% -
-0.20% -
-0.35% -
-0.38% -

0.31%

0.03%

0.03%

Sectors: Change in Funds Invested %
7/31/2023 - 1/31/2024

Energy

Real Estate
Utilities

Health Care

Multi

Industrials
Financials
Consumer Staples

Materials

-0.37% -
-0.37% -

Sectors: Change in Funds Overweight %
7/31/2023 - 1/31/2024

Consumer Discretionary
Information Technology

Communication Services

Materials

Real Estate

Multi

Health Care
Information Technology -0.74%
Financials -1M%

Utilities -1.48%

-1.85% .

-2.22% .
-3.70% -
-3.70% -
-5.56% -

Consumer Staples

Energy

Consumer Discretionary

Communication Services

Industrials

0.74%
0.74%
0.37%
0.00%
0.00%
0.00%

2.22%

0.00%

0.00%

111%

2.22%

17.78%

CO

FUND

Sectors: Combined Fund Flows, $

7/31/2023 - 1/31/2024

Real Estate

Multi

Materials

Communication Services

Utilities

Energy

Consumer Staples

Health Care

Financials

Information Technology

Consumer Discretionary

Industrials

($1,216.90M)

($343.72M)

($346.88M)

($348.15M)

($474.97M)

($525.50M)

($595.82M)

($784.73M)

($924.83M)

($1,001.11M)

Sectors: Combined Fund Flows as Percentage of AUM

7/31/2023 - 1/31/2024

Real Estate

Financials

Consumer Staples

Materials

Energy

Communication Services

Health Care

Industrials

Utilities

Consumer Discretionary

Information Technology

PLEY

RESEARCH

. $144.87M

$12.88M

-1.99%

-2.09%

-2.97%

-3.07%

.
o)
w
@
B

-3.43%

-4.38%

-4.72%

-4.80%




Sector Allocation Changes [Fund Level]

Defensive Sectors: Largest Changes in Fund Weight, %. 7/31/2023 - 1/31/2024

Fund Name

MGTS AFH DA Fund - UK Alpha Fund
Liontrust Investment Funds | - Income Fund
TT International Funds Plc - UK Equity Fund
BNY Mellon Investment Fds. - UK Equity Fund
Temple Bar Investment Trust Plc New
Royal London Equity Funds ICVC - UK Opportuni..
Threadneedle (Lux) - UK Equities

Temple Bar Investment Trust Plc

Columbia Threadneedle (UK) ICVC - UK Equity I..
Finsbury Growth & Income Trust Plc

Dunedin Income Growth Investment Trust Plc

Unicorn Investment Funds - Outstanding British..
Threadneedle Pensions UK Equity High Alpha

Unicorn Investment Funds - Outstanding British..

New or C.. Sector

Fund Weight, %

Health Care I 14.00%
Health Care I M.20%
Consumer Staples [N 15.96%
Consumer Staples [N 12.71%
Health Care 3.77%
Consumer Staples 8.90%
Health Care I 11.41%
Utilities 3.04%
Consumer Staples 8.83%
Consumer Staples | NN 3/ 4%
Consumer Staples [ 10.58%
Consumer Staples [N 15.19%
Consumer Staples [ I 13.59%
Health Care 4.45%

Cyclical Sectors: Largest Changes in Fund Weight, %. 7/31/2023 - 1/31/2024

Fund Name

Unicorn Investment Funds - Outstanding British..
Threadneedle Pensions UK Equity High Alpha
L&G Quality Equity Dividends ESG Exclusions UK..
Sanlam Universal Fds. Plc - Active UK Fund
Marlborough Multi Cap Growth

JPMorgan Fund ICVC - UK Equity Growth Fund
SWIP UK & Income ICVC - UK Equity Income Fun..
JPMorgan Fund ICVC - UK Dynamic Fund

L&G Quality Equity Dividends ESG Exclusions UK..
SEI Global Master Fund Plc - Quantitative UK Eq..
MFM UK Primary Opportunities Fund

Ocean Investment Funds - Ocean Equity Fund
Liontrust Investment Funds | - Income Fund
Royal London Equity Funds ICVC - UK Opportuni..

New or C.. Sector

Fund Weight, %
consumer Discretionary | NN /0.77%
Consumer Discretionary I 25.79%
Financials
Consumer Discretionary [N 20.14%
Financials I 23.40%
Consumer Discretionary [N 20.48%
I 22.10%
13.75%
10.39%
14.18%

I 2 55%

10.83%

[ 18.61%
6.58%

Financials
Consumer Discretionary
Consumer Discretionary
Financials
Financials
Consumer Discretionary
Financials
Consumer Discretionary

Sensitive Sectors: Largest Changes in Fund Weight, %. 7/31/2023 - 1/31/2024

Fund Name

Fidelity Invt. Funds - UK Select Fund

Threadneedle (Lux) - UK Equities New
Schroder Global Sustainable Value Equity Fund
Threadneedle Invt. Funds ICVC - UK Fund New

Artemis SmartGARP UK Equity Fund

AXA World Funds - UK Equity

TT International Funds Plc - UK Equity Fund

AXA Framlington UK Growth Fund

Temple Bar Investment Trust Plc

LF Liontrust Investment Funds IIl - UK Focus Fu..
LF Liontrust Investment Funds IIl - UK Equity Fu..
Aberdeen Standard Equity Income Trust PLC
BNY Mellon Investment Fds. - Sustainable UK O..
Unicorn Investment Funds - Outstanding British..

New or C.. Sector

Fund Weight, %

Industrials I ©3.34%
Energy 5.31%

Industrials 7.99%

Energy 4.94%

Energy I 13.02%
Information Technology [N 14.73%
Information Technology 4.78%

Industrials I 7.75%
Industrials 4.58%

Industrials I 2G.52%
Industrials I 25.21%
Energy I 13.79%
Industrials I 25.06%
Industrials I 15.30%

I, 51.59%

Weight Change. %

I 5.13%
B 510%
B 4.94%
I 382%
W 3.77%
I 340%
W 334%
-4.29%
-4.43%
-4.80%
-5.13%
-5.52%
-6.18% [
-13.48%

Weight Change. %

-5.28%
-5.50%
-5.74%
-5.78%

I 35.11%
152%

8.61%
7.30%
6.90%
5.62%
5.33%

-6.05% MW
7.76% W

-14.05%

Weight Change. %

I 6.08%
55
[ A
. 494%
. 457%
I 4.56%
. 4 55%

-371% [l
-4.03%
-4.50% [
-4.69%
-5.42% [
-5.61%

-6.07% I

Defensive Sectors: Largest Fund Flows, $. 7/31/2023 - 1/31/2024

Fund Name

Columbia Threadneedle Invt. Fds. UK ICVC - CT ..
Schroder Global Sustainable Value Equity Fund
Royal London Equity Funds ICVC - UK Dividend ..
Invesco UK Invt. Ser. - UK Growth Fund (UK)
Temple Bar Investment Trust Plc

BNY Mellon Investment Fds. - UK Equity Fund
AXA Framlington Monthly Income Fund

St. James's Place Unit Trust - UK Unit Trust

St. James's Place Unit Trust - UK Unit Trust

SEI Global Master Fund Plc - UK Equity Fund
Threadneedle Invt. Funds ICVC - UK Fund
Columbia Threadneedle Invt. Fds. UK ICVC - CT ..
Finsbury Growth & Income Trust Plc

WS Lindsell Train UK Equity Fund

New

New or Cl..

Sector

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

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

Cyclical Sectors: Largest Fund Flows, S. 7/31/2023 - 1/31/2024

Fund Name

SWIP UK & Income ICVC - UK Growth Fund

BNY Mellon Investment Fds. - UK Income Fund
BNY Mellon Investment Fds. - UK Income Fund
Border to Coast UK Listed Equity Fund

Jupiter UK Special Situations Fund

Jupiter UK Special Situations Fund

AXA Framlington Monthly Income Fund
Liontrust Special Situations Fund

Royal London Equity Funds ICVC - UK Opportuni..
SWIP UK & Income ICVC - UK Growth Fund

WS Lindsell Train UK Equity Fund

SEl Global Master Fund Plc - UK Equity Fund
Artemis Income Fund

Royal London Equity Funds ICVC - UK Opportuni..

New or Clo.. Sector

Financials
Financials
Materials

Financials
Financials
Materials

Financials
Financials
Financials
Materials

Financials
Financials
Financials

Fund AUM, $
[ s732m

$165M
$177M
$288M
$37M
$83M
$51M
$95M
$315M
$69M
$209M
$532M

I 530
I 195

Fund AUM, $
$451M
$482M

$199M

P $735M

$553M
$166M
$11M
$609M
$84M
$134M

I $999M

$104M
I $'790M

Consumer Discretionary ~ $31M

Sensitive Sectors: Largest Fund Flows, S. 7/31/2023 - 1/31/2024

Fund Name

BNY Mellon Investment Fds. - UK Income Fund
Schroder Global Sustainable Value Equity Fund
Schroder Global Sustainable Value Equity Fund
Threadneedle Invt. Funds ICVC - UK Fund

WS Lindsell Train UK Equity Fund

Fidelity Invt. Funds - UK Select Fund

Finsbury Growth & Income Trust Plc

New

Liontrust Special Situations Fund
Columbia Threadneedle Invt. Fds. UK ICVC - CT ..
WS Lindsell Train UK Equity Fund
Royal London Equity Funds ICVC - UK Opportuni..
Liontrust Special Situations Fund
WS Evenlode Investment Funds ICVC - Income ..
Liontrust Special Situations Fund

New or Clo.. Sector

Fund AUM, $
Industrials $374M
Communication Services $289M
Industrials $93M
Energy $62M
Communication Services ~ $67M
Industrials $194M
Industrials $256M
Energy $306M
Industrials I $975M

Information Technology [N $1,050M

Industrials

$114M

Information Technology [N $624M
Information Technology [ $637M

Industrials

I §'.07M

COPLEY

FUND RESEARCH

Fund Flows, $
I 573.4M
I 551.5M
B s427M
B $36.7M
B $33.1M
[ $29.5M

($517V) |
($53.3v) [
($67.3M)
($e9.8M)
($73.3v)

$22.9M

I (5792M)
I ($73.9M)

Fund Flows, $

I $90.6M
I $86.2M
Il $71.0M
W $53.M
Il $52.6M
W $51.3M
M 546.1M

($75.4M)
($787M)
($85.3M)
($861M)
($s2.0M)
($1051M) [
I (5174.6M)

Fund Flows, $

($89.5M)

M $75.0M
W 573
[l s67.2M
W $641M
W $53.2M
W 5491

I $46.5M

($127.5M) [
($149.6M) [
($157.6M) [
($162.2M) [

($220.3V) N
[(S28T6M) |



Sector Sentiment Grid

COPLEY

FUND RESEARCH

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 3/31/2012). A figure close to 100% would indicate today's positioning is close to its maximum ever level, a figure close to zero, the lowest. The
X-axis provides a measure of shart-term fund activity, or ‘Momentum’, by looking at the changes in average weight, funds invested % and funds o/w % between 7/31/2023 and 1/31/2024, 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 Active Funds

Momentum Measure between 7/31/2023 - 1/31/2024

110% 110%
Fully Positioned
el Negative Momentum —
90% 90%
80%  Average Fund Weight 80%
(o] 0.51%
() s00% o
% () 1000% Real Estate 70%
( ) 15.00% Industrials
( ) 19.25% Consumer Discretionary ‘ ‘
60% = 60%
Information Technology
[s7] . . [s7]
= Financials =
[=} [=}
o o
S 50% 50% S
= Materials =
g ‘ g
(=8 (=8
Utilities
40% 40%
Health Care
30% 30%
. Multi
20% Consumer Staples Energy 20%
10% 10%
0% Communication Services 0%
Lightly Positioned
S0 Negative Momentum -10%
15% 20% 25% 30% 35% 40% 45% 50% 55% 60% 65% 70% 75% 80% 85%

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

Momentum Score Modified

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)



Industry Allocations




Industry Allocations

Major Industries: Average Fund Weights / Z-Score (3/31/2012 - Present)

Industry Average Weight

Integrated Oil ]
Miscellaneous Commercial S_ 6.79%
Banks I, 5.74%
Investment Managers _ 3.83%
Wholesale Distributors _ 2.40%

Medical Specialties - 1.78%

Real Estate Investment Trus..- 1.76%
Packaged Software [ 175%
Investment Banks/Brokers - 1.73%

Aerospace & Defense - 1.73%
Restaurants | 1.69%
Internet Software/Services | 1.59%
Homebuilding 151%
Financial Conglomerates 1.41%
Industrial Machinery [ 118%
Finance/Rental/Leasing 117%
Specialty Stores 1.01%
Publishing: Books/Muguzines: 0.80%
Information Technology Ser.. 0.79%
Electrical Products 1 0.79%
Real Estate Development 0.76%
Engineering & Construction " 0.70%
Electronic Equipment/lnstru..: 0.69%
Other Consumer Services  0.49%
Miscellaneous Munufucturing: 0.42%

Major Industries: Funds Invested %

Funds Invested %

Industry

Miscellaneous Commercial S_
Investment Managers _ 87.78%
Banks I S5 55%
Integrated Oil I 76.52%
Wholesale Distributors _ 76.67%
Real Estate Investment Trus..— 73.70%
Medical Specialties _ 70.37%
Investment Banks/Brokers _ 68.52%
Restaurants _ 65.93%
Financial Conglomerates _ 65.19%
Packaged Software _ 64.81%
Homebuilding _ 64.44%
Internet Software/Services _ 61.48%
Specialty Stores I 67:11%
Industrial Machinery I 59.53%
Finance/Rental/Leasing _ 57.41%

Real Estate Development _ 49,63%
Aerospace & Defense I 49.63%

Information Technology Ser.. _ 45.93%

Electrical Products [ 45.93%
Engineering & Construction 45,19%
Electronic Equipment/lnstru..: 42.59%

Publishing: Books/Muguzines: 40.74%
Miscellaneous Munufucturing: 32.96%
Other Consumer Services 25.19%

Z-Score
39.43%
100.00% @
® 65.18%
©78.95%
® 67.02%
97.38% @
88.74% @
® 24.68%
® 22.79%
©19.37%
42.48%
89.03% @
65.01%
95.96% @
94.69% e
® 75.98%
® 68.92%
@ 31.48%
©73.09%
63.47%
58.61%
@ 16.22%
©79.46%
® 26.53%
55.88%
Z-Score
8375% @
® 69.49%
® 30.50%
@ 19.81%
®76.37%
100.00% @
® 79.15%
@ 0.00%
@ 9.46%
90.89% @
@ 6.09%
®73.12%
®639.54%
87.45% @
100.00% @
89.96% @
61.40%
® 1.07%
83.53% @
4017%
® 8.72%
®76.57%
® 23.20%
79.52% @
® 1.08%

Largest Fund Industry Weights, %

Fund Name

Unicorn Investment Funds - Outstanding Bri..
Finsbury Growth & Income Trust Plc

Aviva Investors Portfolio Funds ICVC - UK E..
WS Lindsell Train UK Equity Fund

Aviva Investors Funds ACS - Al UK Listed Eq..
EdenTree Invt. Fds. - Ser. 1- Responsible & ..
HL Select Umbrella Trust - UK Growth Share..
Artemis SmartGARP UK Equity Fund

St. James's Place Unit Trust - Equity Income
Temple Bar Investment Trust Plc

Redwheel Enhanced Income Fund

WS Evenlode Investment Funds ICVC - Inco..
WS Lindsell Train UK Equity Fund
Threadneedle Pensions UK Equity High Alph..
CFP Castlefield Funds - SDL UK Buffetology..
TM RWC Funds - UK Equity Income
Redwheel Funds SICAV - UK Value Fund
Trojan Investment Funds - Ethical Income F..
Trojan Funds Ireland Plc - Income Fund
Trojan Investment Funds - Income Fund (Th..
Ninety One Funds Series Ill - UK Sustainabl..

MI Charles Stanley Investment Funds Il - Eq..

EdenTree Invt. Fds. - Ser. 1- Responsible & ..
Dimensional Funds ICVC - United Kingdom ..
Finsbury Growth & Income Trust Plc

Aegon Asset Mgmt. UK ICVC - UK Sustainab..
Dimensional Funds ICVC - United Kingdom ..
UBS Investment Funds ICVC - UK Equity Inc..

Valu-Trac Investment Funds ICVC - Castleba..

Invesco Funds - UK Equity Fund

Trojan Investment Funds - Income Fund (Th..
Trojan Funds Ireland Plc - Income Fund
Royal London Sustainable Leaders Trust
WS Evenlode Investment Funds ICVC - Inco..
Royal London UK Income with Growth Trust
Volare UK Equity Offshore Fund

Treligga PLC - Ardevora UK Equity Fund
JOHCM UK - Opportunities Fund

Invesco UK Invt. Ser, - UK Growth Fund (UK)
Marks & Spencer UK Selection Portfolio
Trojan Investment Funds - Ethical Income F..
Jupiter UK Growth Fund

Liontrust Global Funds Plc - GF Special Situ..
Dimensional Funds ICVC - United Kingdom ..
Liontrust Special Situations Fund

HSBC Investment Funds - Income Fund

IFSL Avellemy Multi-Manager OEIC - UK Equi.

Industry

other Consumer Services [N 39.07%
Miscellaneous Commercial S. [N 24.26%
Miscellaneous Commercial S.. N 23.60%
Miscellaneous Commercial S.. S 21.09%
Miscellaneous Commercial S./J 20.99%
Miscellaneous Commercial S. [ 20.12%
Miscellaneous Commercial S. SN 20.09%

Banks I 20.07%
Integrated Oil N 19.74%
Integrated Oil [ 19.28%
Integrated Oil 18.57%
Miscellaneous Commercial S., 18.26%
Beverages: Alcohalic 18.17%
Hotels/Resorts/Cruiselines 18.09%
Miscellaneous Commercial S.. 17.69%
Integrated Oil 17.51%
Integrated Oil 17.46%
Miscellaneous Commercial S., 16.99%
Miscellaneous Commercial S.. 16.92%
Miscellaneous Commercial S., 16.92%
Miscellaneous Commercial S.. 16.91%
Miscellaneous Commercial S., 16.89%
Miscellaneous Commercial S., 16.77%
Banks 16.66%
Beverages: Alcohalic 16.50%
Miscellaneous Commercial S., 16.39%
Integrated O0il 16.19%
Integrated Oil 15.94%
Household/Personal Care 15.78%
Integrated Oil 15.73%
Household/Personal Care 15.69%
Household/Personal Care 15.68%
Miscellaneous Commercial S.. 15.65%
Household/Personal Care 16.64%
Integrated Oil 15.28%
Integrated Oil 15.22%
Integrated Oil 15.08%
Miscellaneous Commercial S.. 15.05%
Integrated Oil 15.04%
Integrated Oil 14.899%
Household/Personal Care 14.98%
Miscellaneous Commercial S.. 14.85%
Miscellaneous Commercial S., 14.74%
Integrated Oil 14.73%
Miscellaneous Commercial S., 14.72%
Integrated Oil 14.68%
. Miscellaneous Commercial S.. 14.62%

Largest Fund Industry AUM, $

Fund Name
WS Lindsell Train UK Equity Fund
WS Lindsell Train UK Equity Fund

WS Evenlode Investment Funds ICVC - Income Fund

Liontrust Special Situations Fund

St. James's Place Unit Trust - UK & International In..

WS Evenlode Investment Funds ICVC - Income Fund

Royal London Sustainable Leaders Trust
Finsbury Growth & Income Trust Plc

WS Lindsell Train UK Equity Fund

WS Lindsell Train UK Equity Fund

Border to Coast UK Listed Equity Fund

WS Lindsell Train UK Equity Fund

PUTM ACS UK All Share Listed Equity Fund
HBOS UK Invt. Fds. ICVC - UK Growth
Artemis Income Fund

HBOS UK Invt. Fds. ICVC - UK Growth
Border to Coast UK Listed Equity Fund
Royal London Sustainable Leaders Trust
St. James's Place Unit Trust - EQuity Income
Artemis Income Fund

WS Lindsell Train UK Equity Fund
Liontrust Special Situations Fund

WS Lindsell Train UK Equity Fund

Artemis Income Fund

Invesco UK Invt. Ser. - Equity High Income Fund (UK)
St. James's Place Unit Trust - UK & International In..

PUTM ACS Lothian UK Listed Equity Fund
Liontrust Special Situations Fund

PUTM ACS Lothian UK Listed Equity Fund
Finsbury Growth & Income Trust Plc

PUTM ACS UK All Share Listed Equity Fund

Columbia Threadneedle Invt. Fds. UK ICVC - CT UK E..

PUTM ACS UK All Share Listed Equity Fund
Liontrust Special Situations Fund

Artemis Income Fund

St. James's Place Unit Trust - UK Unit Trust
Border to Coast UK Listed Equity Fund
Royal London Sustainable Leaders Trust
Liontrust Special Situations Fund

Artemis Income Fund

Artemis Income Fund

WS Evenlode Investment Funds ICVC - Income Fund
Columbia Threadneedle Invt. Fds. UK ICVC - CT UK E..

Liontrust Special Situations Fund

Royal London Sustainable Leaders Trust

Invesco UK Invt. Ser. - Equity High Income Fund (UK)

Liontrust Special Situations Fund

COPLEY

FUND RESEARCH

Industry

Miscellaneous Commerci. [N $1092M

I 5o

Beverages: Alcoholic

Miscellaneous Commerci. N $779M
Miscellaneous Commerci. [ $755M

Integrated Oil

I $683M

Household/Personal Care Il $668M
Miscellaneous Commerci. S $638M

Miscellaneous Commerci.,
Packaged Software
Financial Exchanges
Integrated Oil
Investment Managers
Integrated Oil
Pharmaceuticals: Major
Internet Software/Servi..
Integrated Oil
Pharmaceuticals: Major
Banks

Integrated Oil
Investment Managers
Household/Personal Care
Industrial Machinery
Food: Specialty/Candy
Pharmaceuticals: Major
Integrated Oil

Banks

Integrated Oil
Investment Managers
Pharmaceuticals: Major
Beverages: Alcoholic
Pharmaceuticals: Major
Pharmaceuticals: Major
Banks

Packaged Software
Multi-Line Insurance
Miscellaneous Commerci.,
Banks

Pharmaceuticals: Major
Pharmaceuticals: Major
Integrated Oil
Miscellaneous Commerci.,
Beverages: Alcoholic
Tobacco
Household/Personal Care
Wholesale Distributors
Electric Utilities
Integrated Oil

$556M
$517M
$501M
$499M
$498M
$494M
$484M
$459M
$458M
$455M
$446M
$444M
$436M
$429M
$424M
$413M
$406M
$404M
$397M
$394M
$392M
$380M
$378M
$377M
$371M
$371M
$359M
$354M
$345M
$341M
$338M
$331M
$327M
$320M
$317M
$314M
$312M
$31M
$306M
$306M



Industry Allocations Relative to Benchmark

Major Industries: Average Weight vs FTSEAIl Share / Z-Score (3/31/2012 -

Present)

Average Weight vs FTSEAIl Share

nuusuy

Cash & Other Products
Miscellaneous Commercial S..
Packaged Software
Department Stores
Financial Conglomerates
Construction Materials
Investment Managers
Specialty Stores
Multi-Line Insurance
Life/Health Insurance
Food: Specialty/Candy
Publishing: Books/Magazines
Water Utilities

Wholesale Distributors
Beverages: Alcohalic
Casinos/Gaming

Tobacco

Aerospace & Defense
Other Metals/Minerals
Household/Personal Care
Banks

Pharmaceuticals: Major
Integrated Oil

207
|
W 115%

0.87%
Wo7n%
Won%
070%
0.62%
0.56%
0.48%
0.46%
0.45%

-0.31%
-0.70%
-1.06%
-1.08%
-1.09%
-1.18%
1.23%
-172%
-2.27% [
-2.40% [
-3.37%

Investment Trusts/Mutual F.. -4.46% _

Z-Score

© 20.93%
37.76%
© 29.43%

35.53%

® 3.28%
51.45%

® 21.71%
® 2.75%
©26.32%
41.76%
© 9.58%
©14.27%
¢ 0.00%
©® 25.47%
33.75%
©19.77%
® 3.99%
©13.21%
© 14.80%

Major Industries: Funds Overweight % / Z-Score (3/31/2012 - Present)

Funds 0/W %

Industry

Miscellaneous Commercial S_
Packaged Software _ 58.52%
Investment Managers _ 54.81%
Specialty Stores _ 52.96%
Financial Conglomerates _ 51.85%
Medical Specialties _ 50.74%
Homebuilding I 50.00%
Industrial Machinery _ 46.30%
Investment Banks/Brokers _ 45,19%

Internet Software/Services _ 44,44%

Finance/Rental/Leasing

[ 43.33%

Engineering & Construction _ 41.48%

Electrical Products
Restaurants

I 40.00%
I 39.26%

Information Technology Ser.. _ 39.26%
Publishing: BUDI(S/Muguzines_ 38.15%
Real Estate Investment Trus.._ 37.41%

Real Estate Development _ 34.81%
Electronic Equipment/lnstru..: 32.59%
Integrated Oil j 3111%
Miscellaneous Munufncturing: 30.37%
Wholesale Distributors 30.00%
Banks 28.52%
Aerospace & Defense 27.04%
Other Consumer Services 20.74%

Z-Score
® 23.24%
32.51%
40.08%
© 68.61%

95.49% @

85.81% @
60.53%
56.62%
® 31.08%
® 26.36%
© 67.61%
©10.84%
32.28%
@ 8.83%
© 70.52%
® 23.39%
43.90%
35.14%
50.17%
©® 25.99%
87.50% @
® 12.68%
©® 20.03%
® 2.09%

® 2.64%

100.00% @
97.93% @
100.00% @

©73.25%

® 78.26%

Largest Fund Industry Overweights, %

Fund Name

Unicorn Investment Funds - Outstandi..
Finsbury Growth & Income Trust Plc
Aviva Investors Portfolio Funds ICVC - ..
Threadneedle Pensions UK Equity Hig..
WS Lindsell Train UK Equity Fund

Aviva Investors Funds ACS - Al UK List..
WS Lindsell Train UK Equity Fund
EdenTree Invt. Fds. - Ser. 1 - Responsib..
HL Select Umbrella Trust - UK Growth ..
Finsbury Growth & Income Trust Plc
WS Evenlode Investment Funds ICVC -..
CFP Castlefield Funds - SDL UK Buffet..
Artemis SmartGARP UK Equity Fund
Jupiter UK Growth Fund

Trojan Investment Funds - Ethical Inco..
Trojan Funds Ireland Plc - Income Fund
Trojan Investment Funds - Income Fun..
Ninety One Funds Series Ill - UK Susta..
MI Charles Stanley Investment Funds ..
EdenTree Invt. Fds. - Ser. 1 - Responsib..
Man UK ICVC - UK Income Fund

Shires Income Plc

Aegon Asset Mgmt. UK ICVC - UK Sust..
Marlborough Multi Cap Growth

Royal London Sustainable Leaders Tru..
LF Liontrust Investment Funds IIl - UK .,
Ninety One Funds Series | OEIC - UK E..
Finsbury Growth & Income Trust Plc
Aviva Invs. - UK Equity Unconstrained ..
CFP Castlefield Funds - SDL UK Buffet..
L&G Quality Equity Dividends ESG Excl..
Ocean Investment Funds - Ocean Equi.
Invesco UK Equities Pension Fund
JOHCM UK - Opportunities Fund

WS Charteris Premium Income Fund
Valu-Trac Investment Funds ICVC - Ca..
Aviva Investors Funds ACS - Al UK List..
Jupiter UK Growth Fund

Trojan Investment Funds - Income Fun..
Trojan Funds Ireland Plc - Income Fund
WS Evenlode Investment Funds ICVC -..
Finsbury Growth & Income Trust Plc
Liontrust Global Funds Plc - GF Special..
Liontrust Special Situations Fund

IFSL Avellemy Multi-Manager OEIC - U..
WS Lindsell Train UK Equity Fund

LF Liontrust Investment Funds IIl - UK .,

Industry

Other Consumer Services
Miscellaneous Commercial S. [N 19.12%
Miscellaneous Commercial S.. N 18.46%
Hotels/Resorts/Cruiselines [N 17.15%
Miscellaneous Commercial S. M 15.95%
Miscellaneous Commercial S. [ 15.85%
I 5.57%
Miscellaneous Commercial S.. N 14.98%
Miscellaneous Commercial S. N 14.95%
Beverages: Alcoholic I 13.70%
Miscellaneous Commercial S. N 13.12%

Beverages: Alcoholic

Miscellaneous Commercial S., 12.55%
Banks 12.06%
Internet Software/Services 12.01%
Miscellaneous Commercial S.. 11.85%
Miscellaneous Commercial S., 1.78%
Miscellaneous Commercial S.. 11.78%
Miscellaneous Commercial S., 1.77%
Miscellaneous Commercial S.. 11.75%
Miscellaneous Commercial S., 1.63%
Homebuilding 11.37%
Multi-Line Insurance 1.27%
Miscellaneous Commercial S., 1.25%
Packaged Software 10.99%
Miscellaneous Commercial S.. 10.51%
Investment Managers 10.46%
Investment Managers 10.41%
Financial Exchanges 10.34%
Aerospace & Defense 10.25%
Other Consumer Services 10.22%
Investment Managers 10.15%
Wholesale Distributors 10.09%
Precious Metals 9.97%
Miscellaneous Commercial S.. 9.91%
Other Metals/Minerals 9.83%
Household/Personal Care 9.80%
Beverages: Alcoholic 9.75%
Miscellaneous Commercial S.. 9.71%
Household/Personal Care 9.70%
Household/Personal Care 9.69%
Household/Personal Care 9.65%
Packaged Software 9.62%
Miscellaneous Commercial S., 9.60%
Miscellaneous Commercial S.. 9.58%
Miscellaneous Commercial S., 9.48%
Packaged Software 9.37%
Internet Software/Services 9,33%

I o o5

Largest Fund Country Industry, %

Fund Name

Aberdeen Life UK Equity Fund

abrdn UK Sustainable & Responsible Invest..
AEGON Asset Mgmt. UK ICVC - Ethical Equit..
Aegon Asset Mgmt. UK ICVC - UK Sustainab..
Artemis Income (Exclusions) Fund

Aviva Investors Funds ACS - Al UK Equity Di..
Aviva Investors Funds ACS - Al UK Listed Eq..

BNY Mellon Investment Fds. - Sustainable U..

CBF Church of England UK Equity Fund (The)
Columbia Threadneedle (UK) ICVC V - Respo..
Columbia Threadneedle (UK) ICVC V - Respo..
Columbia Threadneedle Invt. Fds. UK ICVC - ..

CT Invt. Funds UK ICVC - UK Growth & Incom..

EdenTree Invt. Fds. - Ser. 1- Responsible & ..
EdenTree Invt. Fds. - Ser. 1- Responsible & ..
Epworth Invt. Fds. for Charities - UK Equity ..
HBOS Specialised Invt. Funds ICVC - Special..

IFSL Avellemy Multi-Manager OEIC - UK Equi..

Invesco UK Invt. Ser. - Sus. UK Companies ..
Janus Henderson Sust./Responsible Fds. - ..
Jupiter Responsible Income Fund

Jupiter UK Growth Fund

Legal & General Growth Trust

Liontrust Sustainable Future ICVC - UK Ethi..
Liontrust Sustainable Future ICVC - UK Gro..

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

Marlborough Multi Cap Growth

MI Charles Stanley Investment Funds Il - Eq..
Ninety One Funds Series | OEIC - UK Equity |..

Royal London Sustainable Leaders Trust
Schroder Global Sustainable Value Equity F..
Schroder Invt. Fund Company - Sustainable..
Schroder ISF - UK Equity

Schroder UK Alpha Plus Fund

SVM Funds ICVC - UK Growth Fund

SVS Church House UK Equity Growth Fund
SWIP UK & Income ICVC - Ethical Fund

SWIP UK & Income ICVC - UK Select Growth ..

Threadneedle (Lux) - UK Equity Income

Threadneedle Specialist Invt. Fds.-UK Equity..

Trojan Funds Ireland Plc - Income Fund
Trojan Investment Funds - Income Fund (Th..

Baillie Gifford Investment Funds Il ICVC - UK.,
Aviva Investors Funds ACS - Al UK Listed Eq..

Invesco UK 2 Investment Series - Equity Inc..
Invesco UK Equities Pension Fund
Invesco UK Invt. Ser. - Equity High Income F..

COPLEY
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Industry
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Integrated Oil
Pharmaceuticals: Major
Pharmaceuticals: Major
Pharmaceuticals: Major
Pharmaceuticals: Major

1065% I
1065%
065% I
1065% I
1065% I
1065%
1065% I
1065%
1065% I
1065%
1065% I
10.65%
1065%
1065%
1065%
1065%
065%
10.65%
1065% I
10.65%
1065%
1065%
1065% I
10.65%
065%
10.65%
1065% I
1065% I
1065% I
10.65%
1065% I
1065% I
1065% I
1065% I
1065% I
1065%
1065%
1065% I
1065%
1065% I
1065%
1065%
10.96% I

-9.64% |

-9.64% |

-9.64% |

-9.64% |



Industry Allocation Changes [Aggregate]

Major Industries: Change in Average Weight

7/31/2023 - 1/31/2024

Miscellaneous Commercial Services
Homebuilding

Aerospace & Defense

Real Estate Investment Trusts
Other Consumer Services
Department Stores
Packaged Software

Financial Conglomerates
Financial Exchanges

Food: Meat/Fish/Dairy
Miscellaneous Manufacturing
Food Retail

Multi-Line Insurance
Wholesale Distributors

0il & Gas Production

Tobacco

Investment Banks/Brokers
Other Metals/Minerals
Household/Personal Care
Finance/Rental/Leasing
Specialty Stores

Beverages: Alcohalic
Apparel/Footwear

Banks

I 0.49%
I 0.25%
I 0.27%
I 0.25%

I 0.22%

I 0.20%

I 0.19%

I 0.15%

0.13%
0.11%
0.09%
0.07%
-0.09%
-0.10%
-0.14% [
-0.14% [
-015% [
-016% [
-019% [
-0.20% [N
-0.25% [N
-0.28% NG
-0.31% I

-036% I

Major Industries: Change in Average Weight vs FTSEAIl Share

7/31/2023 - 1/31/2024

Construction Materials
Other Consumer Services
Beverages: Alcoholic
Financial Conglomerates
Household/Personal Care
Wholesale Distributors
Multi-Line Insurance
Department Stores
Packaged Software
Banks

Food: Meat/Fish/Dairy
Airlines

Integrated Oil

0il & Gas Production
Financial Exchanges
Investment Managers
Finance/Rental/Leasing
Electric Utilities
Apparel/Footwear
Investment Banks/Brokers
Investment Trusts/Mutual Funds
Other Metals/Minerals
Specialty Stores
Aerospace & Defense

I 1.39%
0.19%
0.17%

0.11%
0.10%
0.09%
0.09%
0.08%
0.07%
0.07%
0.07%
0.05%

-0.08%

-0.10%

-0.10%

-0.11%

-0.13%

-0.13%

-0.14%

-0.14%

-0.15%

-0.15%

-0.21%

-055% I

Major Industries: Change in Funds Invested %
7/31/2023 - 1/31/2024

Financial Exchanges I 3.70%
Food: Meat/Fish/Dairy I 3.33%
Integrated Oil I 2 59%
Industrial Machinery I 1.85%
Discount Stores I 1.85%
Internet Software/Services N 1.85%
Electronics/Appliances N 1.85%
Real Estate Investment Trusts N 1.48%
Hospital/Nursing Management N 1.48%
Homebuilding N 1.11%

Marine Shipping 1%
Agricultural Commodities/Milling 1%
Finance/Rental/Leasing -1.48% I

Electrical Products -1.48% I

Pharmaceuticals: Major -1.85% [

0il & Gas Production -1.85% I

Construction Materials -1.85% [

Wireless Telecommunications -2.22% I

Aerospace & Defense -2.22% I
Advertising/Marketing Services -2.22% I

Steel -2.22% I

Packaged Software -2.22% I

Chemicals: Specialty -2.22% I

Broadcasting -2.59% I

Major Industries: Change in Funds Overweight %

7/31/2023 - 1/31/2024

Construction Materials I 21.85%
Food: Meat/Fish/Dairy 3.70%

Water Utilities 2.96%

Miscellaneous Commercial Services 2.22%

Life/Health Insurance 1.85%
Electronics/Appliances 1.85%

Discount Stores 1.85%

Agricultural Commodities/Milling 1.85%

Real Estate Investment Trusts 1.85%
Household/Personal Care 1.48%
Containers/Packaging 1.48%

Chemicals: Major Diversified 1.48%

Apparel/Footwear Retail -1.85%
Broadcasting -1.85%
Internet Retail -2.22%
Steel -2.22%
Tobacco -2.22%
Advertising/Marketing Services -2.59% Il
Wireless Telecommunications -2.96% I
Finance/Rental/Leasing -2.96% I
Aerospace & Defense -2.96%
Restaurants -3.33% Il
Other Metals/Minerals -4.44% N
Investment Banks/Brokers -7.04%

COPLEY

FUND RESEARCH

Major Industries: Combined Fund Flows, $

7/31/2023 - 1/31/2024

Real Estate Investment Trusts I $181M
Electronic Equipment/Instruments I $85M
Chemicals: Major Diversified $46M
Agricultural Commaodities/Milling $45M
Other Consumer Services $40M
Chemicals: Specialty §37M
Water Utilities $32M
Containers/Packaging $27M
Telecommunications Equipment $27M
Food: Meat/Fish/Dairy $24M
Industrial Specialties $23M
Marine Shipping $23M
Other Metals/Minerals ($208M)

Construction Materials ($217M)

Banks ($241M)

Investment Managers ($242M)

Restaurants (S246M)
Packaged Software ($317M)
Wholesale Distributors ($321v)

Gas Distributors ($336M) N
Aerospace & Defense ($347M) N
Pharmaceuticals: Major ($390M)
Integrated Oil ($44sM) S

Miscellaneous Commercial Services

¢773v)

Major Industries: Combined Fund Flows as Percentage of AUM

7/31/2023 - 1/31/2024

0il Refining/Marketing I 4879.70%
Medical/Nursing Services 23.49%
Pharmaceuticals: Other 20.59%
Medical Distributors 19.42%
Marine Shipping 18.79%
Agricultural Commaodities/Milling 13.75%
Internet Retail 12.61%
Telecommunications Equipment 12.54%
Hospital/Nursing Management 9.87%
Food Distributors 9.71%
Other Consumer Services 9.60%
Computer Processing Hardware 9.00%
Trucks/Construction/Farm Machinery -11.91%
Specialty Telecommunications -12.51%
Aerospace & Defense -12.87%

Auto Parts: OEM -14.51%
Construction Materials -14.56%

Gas Distributors -15.24%
Pharmaceuticals: Generic -16.62%
Biotechnology -21.26%
Environmental Services -61.10% |

Other Consumer Specialties -84.13% |
Industrial Conglomerates -95.67% |
Electronics/Appliance Stores -112.28% |



Industry Allocation Changes [Fund Level]

Largest Increases in Industry Weight, %. 7/31/2023 - 1/31/2024

Fund Name

Unicorn Investment Funds - Outstanding British..
Threadneedle Pensions UK Equity High Alpha

TT International Funds Plc - UK Equity Fund
Royal London Equity Funds ICVC - UK Opportuni..
Threadneedle (Lux) - UK Equities

L&G Quality Equity Dividends ESG Exclusions UK..
JPMorgan Fund ICVC - UK Equity Growth Fund
Sanlam Universal Fds. Plc - Active UK Fund
Threadneedle (Lux) - UK Equities

MFM UK Primary Opportunities Fund

TT International Funds Plc - UK Equity Fund
Schroder Global Sustainable Value Equity Fund
Threadneedle Invt. Funds ICVC - UK Fund
Finsbury Growth & Income Trust Plc

L&G Quality Equity Dividends ESG Exclusions UK..
Threadneed|e Invt. Funds ICVC - UK Fund

Royal London Equity Funds ICVC - UK Opportuni..
MGTS AFH DA Fund - UK Alpha Fund

Legal & General Growth Trust

Temple Bar Investment Trust Plc

JOHCM UK - Opportunities Fund

Schroder Income Growth Fund Plc

L&G Quality Equity Dividends ESG Exclusions UK..
Threadneedle Pensions UK Equity High Alpha

Largest Decreases in Industry Weight, %. 7/31/2023 -

Fund Name

Royal London Equity Funds ICVC - UK Opportuni..
Schroder Income Growth Fund Plc

Unicorn Investment Funds - Outstanding British..
Legal & General Growth Trust

Royal London Equity Funds ICVC - UK Opportuni..
MGTS AFH DA Fund - UK Alpha Fund

Invesco Funds - UK Equity Fund

Unicorn Investment Funds - Outstanding British..
Temple Bar Investment Trust Plc

LF Liontrust Investment Funds IIl - UK Focus Fu..
Ocean Investment Funds - Ocean Equity Fund
AXA Framlington UK Equity Income Fund

L&G Quality Equity Dividends ESG Exclusions UK..
Ocean Investment Funds - Ocean Equity Fund
MGTS AFH DA Fund - UK Alpha Fund

ES River & Mercantile Funds ICVC - UK Equity In..
Aviva Investors Invt. Fds. ICVC - UK Listed Equit..
Unicorn Investment Funds - Outstanding British..
Finsbury Growth & Income Trust Plc

Fidelity Invt. Funds - UK Select Fund

Columbia Threadneedle (UK) ICVC - UK Equity I..
Lazard Investment Funds - UK Omega Fund
Marlborough Multi Cap Growth

Aviva Investors Portfolio Funds ICVC - UK Equit..

New or Closed
New

New
New

New

New

New
New
New
New

New

New or Closed

Close

Close
Close

Close

Close

Close

Close

Close

Industry

Other Consumer Services

Fund Weight, %
I 39.07%

Hotels/Resorts/Cruiselines [N 18.09%
Miscellaneous Commercial S.JE 11.24%

Miscellaneous Commercial S.,

Pharmaceuticals: Major
Banks

Other Consumer Services

Auto Parts: OEM
Integrated Qil

Investment Trusts/Mutual F..
Household/Personal Care

Personnel Services
Integrated Qil

9.46%
913%
. 12.46%
6.83%
5.50%
5.31%
6.17%
9.63%
4.98%
4.94%

Miscellaneous Commercial S.. N 24.26%

Investment Banks/Brokers

Pharmaceuticals: Major
Integrated Qil

Medical Specialties
Electronics/Appliances
Life/Health Insurance
Wholesale Distributors
Wholesale Distributors
Investment Managers
Integrated Oil

1/31/2024

Industry

Auto Parts: OEM

Other Metals/Minerals
Pharmaceuticals: Major
Specialty Stores

Finance/Rental/Leasing

Restaurants
Wholesale Distributors
Medical Specialties
Gas Distributors
Wholesale Distributors

Apparel/Footwear Retail

Recreational Products

9.09%
7.67%
[ 1.04%

4.31%
4.24%
412%
4.07%
5.78%

. 13.28%
3.97%

Fund Weight, %
1.09%
1.85%

0.00%

1 3.14%

1 2.85%
0.00%

0.00%
B 4.45%
I 3.04%

- 549%
0.00%
2.76%

Property/Casualty Insurance [l 4.76%

Pharmaceuticals: Major

Investment Banks/Brokers

Banks

Tobacco

Biotechnology
Beverages: Alcoholic
Pharmaceuticals: Major
Beverages: Alcoholic
Banks

Chemicals: Specialty
Apparel/Footwear

I 3.54%
0.00%

I 5.43%
119%

0.00%
I 15.50%
I 4.03%

0.00%

I 11.01%

0.00%

B 5.10%

Weight Change. %

I :0.07%
14.35%

6.72%
5.85%
5.85%
5.77%
5.71%
5.50%
5.31%
5.14%
5.12%

4.98%
4.94%
4.65%
4.44%
4.40%
4.37%
4.31%
4.24%
412%
4.07%
4.07%
4.01%
3.97%

Weight Change. %

-5.70% |
-5.33% |
-5.33% |
-5.21% I

-4.62% |
-457% |
-A51% |
-439% |
-4.29% |
-4.04% |—
-4.02% |
-3.98% S
-3.89%
-3.85% |
-3.83%
-378% |
-376% |
-3.76% |
-375% |
-375% |-
-370% |—
-362% |-
-362% |
-359% |

Largest Industry Level Fund Inflows, §. 7/31/2023 - 1/31/2024

Fund Name
SWIP UK & Income ICVC - UK Growth Fund
Columbia Threadneedle Invt. Fds. UK ICVC - CT ..

Threadneedle Invt. Funds ICVC - UK Fund New
Schroder Global Sustainable Value Equity Fund New
WS Lindsell Train UK Equity Fund New

BNY Mellon Investment Fds. - UK Income Fund

SWIP UK & Income ICVC - UK Growth Fund

BNY Mellon Investment Fds. - UK Income Fund

BNY Mellon Investment Fds. - UK Income Fund

Jupiter UK Special Situations Fund

Finsbury Growth & Income Trust Plc

Threadneedle Invt. Funds ICVC - UK Fund

WS Evenlode Investment Funds ICVC - Income ..

BNY Mellon Investment Fds. - UK Income Fund

SWIP UK & Income ICVC - UK Growth Fund

Unicorn Investment Funds - Outstanding British.. New
Temple Bar Investment Trust Plc New
Finsbury Growth & Income Trust Plc New
Schroder Global Sustainable Value Equity Fund

WS Evenlode Investment Funds ICVC - Income ..
Temple Bar Investment Trust Plc New
Schroder Global Sustainable Value Equity Fund
Columbia Threadneedle Invt. Fds. UK ICVC - CT ..

BNY Mellon Investment Fds. - UK Income Fund ~ New

New or Closed

Largest Industry Level Fund Outflows, §. 7/31/2023 - 1/31/2024

Fund Name

WS Lindsell Train UK Equity Fund

WS Evenlode Investment Funds ICVC - Income ..
Liontrust Special Situations Fund

Liontrust Special Situations Fund

SWIP UK & Income ICVC - UK Growth Fund
Invesco UK Invt. Ser. - Equity High Income Fund.. Close
Columbia Threadneedle Invt. Fds. UK ICVC - CT .. Close
SWIP UK & Income ICVC - UK Growth Fund

Liontrust Special Situations Fund

Liontrust Special Situations Fund

Liontrust Special Situations Fund

Liontrust Special Situations Fund

Columbia Threadneedle Invt. Fds. UK ICVC - CT ..
Artemis Income Fund

Royal London Equity Funds ICVC - UK Opportuni..

WS Evenlode Investment Funds ICVC - Income ..
Liontrust Special Situations Fund

Royal London Equity Funds ICVC - UK Opportuni..

WS Lindsell Train UK Equity Fund

St. James's Place Unit Trust - UK Unit Trust

Border to Coast UK Listed Equity Fund

St. James's Place Unit Trust - UK Unit Trust

Temple Bar Investment Trust Plc

JOHCM UK - UK Equity Income

New or Closed

Industry Fund AUM, S

Banks I $162M
Household/Personal Care [N $181M
Integrated Oil $62M

Personnel Services $58M

Internet Software/Services $55M

Chemicals: Specialty §14M
Household/Persanal Care [N $125M
Multi-Line Insurance S7TIM

Integrated Oil I 5248M
Investment Managers $93M

Packaged Software I 5234M
Pharmaceuticals: Major $97M
Beverages: Alcoholic I 5317M
Real Estate Investment Trus.. $87M
Pharmaceuticals: Major I 5285M
Other Consumer Services $38M

Life/Health Insurance $40M

Internet Software/Services $35M
Pharmaceuticals: Major [ $nem
Apparel/Footwear $105M
Pharmaceuticals: Major $37M

Major Telecommunications $106M
Chemicals: Major Diversified $96M
Household/Personal Care $33M

Industry Fund AUM, $
Miscellaneous Commercial S.. NN 51,092M
Packaged Software $189M

Integrated Oil $306M
Engineering & Construction = $43M

Integrated Oil $267M
Pharmaceuticals: Major

Aerospace & Defense

Other Metals/Minerals $80M

Miscellaneous Commercial S. N $755M

Industrial Machinery [ $424M
Packaged Software [ $359M
Restaurants $262M
Wholesale Distributors $280M
Investment Managers [ $436M

Auto Parts: 0EM $5M
Miscellaneous Commercial S.. NN $775M

Personnel Services $144M
Finance/Rental/Leasing $13M
Financial Exchanges I $501M
Integrated Oil $246M
Construction Materials $21M

Gas Distributors $66M

Gas Distributors $29M
Homebuilding SNam

COPLEY
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Fund Flows, $
I 568.7M
I $64.7M
I $64.1M
I 559.4M
I 553.2M
I $52.2M
I 549.4M
I 545.5M
I $455M
I 545.0M
I 543.3M
I 543.0M
I $42.6M
I 5404M
I 540.4M
I 537.6M
I $37.3M
I $36.2M
I $35.7M
I 533.3M
I 533.M
I $32.9M
[ $32.7M
[ $32.7M

Fund Flows, $
($169.5M) I
($146.8M) |
($89.5M) |-
($88.9M)
($86.2M)
($80.3M)
($78.9M)
($78.8M)
($76.4M) Em
($75.5M)
(§75.2M)
($707M) .
($70.2M)
($64.1M)
($637M)
($63.4M)
($63.4M)
($60.2M)
($60.0M)
($54.8M)
($54.4M)

($53.1M)
($50.3M)

($49.9M)



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 3/31/2012). A figure close to 100% would indicate today's positioning is close to its maximum ever level, a figure close to zero, the lowest. The
X-axis 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 7/31/2023 and 1/31/2024, 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 Active Funds
Momentum Measure between 7/31/2023 - 1/31/2024
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Stock Allocations




Stock Holdings Snapshot

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker
CASH_USD
GSK-GB
ULVR-GB
AZN-GB
SHEL-GB
REL-GB
BP-GB
TSCO-GB
LSEG-GB
RIO-GB
NWG-GB
LGEN-GB
DGE-GB
HSBA-GB
LLOY-GB
SSE-GB
AAL-GB
STAN-GB
RKT-GB
SGE-GB
NXT-GB
EXPN-GB
NG-GB
CPG-GB
AHT-GB

Stock Name Funds Invested %
Cash & Other Products 85.56%
GSK plc 78.15%
Unilever PLC 71.78%
AstraZeneca PLC 74.44%
Shell PLC 74.07%
RELX PLC 72.96%
BP p.l.c. 69.63%
Tesco PLC 55.56%
London Stock Exchange Group plc 54.81%
Rio Tinto plc 54.07%
NatWest Group Plc 53.33%
Legal & General Group Plc 53.33%
Diageo plc 53.33%
HSBC Holdings Plc 52.96%
Lloyds Banking Group plc 52.22%
SSE plc 51.85%
Anglo American plc 51.48%
Standard Chartered PLC 48.89%
Reckitt Benckiser Group plc 48.89%
Sage Group plc 47.41%
Next plc 47.41%
Experian PLC 47.04%
National Grid plc 46.67%
Compass Group PLC 45.93%
Ashtead Group plc 44.44%

Aggregate Stock Holdings Data, Largest Overweight Holdings

Ticker
CASH_USD
SGE-GB
NXT-GB
ICP-GB
REL-GB
CRG-IE
NWG-GB
PHNX-GB
LGEN-GB
FERG-US

Stock Name Vs Benchmark
Cash & Other Products 2.07%
Sage Group plc 0.63%
Next plc 0.62%
Intermediate Capital Group plc 0.54%
RELX PLC 0.49%
CRH PIc 0.47%
NatWest Group Plc 0.42%
Phoenix Group Holdings plc 0.40%
Legal & General Group Plc 0.39%
Ferguson Plc 0.38%

Aggregate Stock Holdings Data, Largest Underweight Holdings

Ticker
HSBA-GB
SHEL-GB
AZN-GB
GLEN-GB
BATS-GB
ULVR-GB
DGE-GB
FLTR-GB
RIO-GB
RR-GB

Stock Name Vs Benchmark
HSBC Holdings Plc -3.19%
Shell PLC -3.00%
Astrazeneca PLC -2.82%
Glencore plc -1.53%
British American Tobacco p.l.c. -1.36%
Unilever PLC -1.23%
Diageo plc -1.21%
Flutter Entertainment Plc -1.02%
Rio Tinto plc -1.00%
Rolls-Royce Holdings plc -0.83%

Average Weight Vs Benchmark

2.07% 2.07%
2.59% -0.18%
2.97% -1.23%
3.96% -2.82%
414% -3.00%
3.18% 0.49%
2.69% -0.72%
112% 0.22%
1.54% -0.22%
1.62% -1.00%
0.96% 0.42%
1.04% 0.39%
1.56% -1.21%
2.12% -3.19%
1.02% -0.17%
0.99% 0.19%
0.77% -0.23%
0.85% 0.26%
1.16% -0.61%
1.16% 0.63%
1.07% 0.62%
1.33% -0.01%
1.10% -0.63%
1.20% -0.44%
0.91% -0.08%

Average Weight Funds Invested %

2.07% 85.56%
1.16% 47.41%
1.07% 47.41%

0.76% 38.52%
3.18% 72.96%

0.47% 23.33%

0.96% 53.33%

0.56% 34.81%

1.04% 53.33%

0.38% 17.41%

Average Weight Funds Invested %

2.12% 52.86%
414% 74.07%
3.96% 74.44%
0.74% 31.48%
0.94% 43.33%
2.97% 71.78%
1.56% 53.33%
0.23% 14.81%
1.62% 54.07%
0.27% 15.56%

Fund AUM, $
$3,306.06M
$4,783.03M
$5,528.27M
$6,674.53M
$7,432.08M
$6,246.81M
$5,578.56M
$2,388.48M
$3,292,1M
$2,424.40M
$2,080.55M
$2,013.00M
$3,286.32M
$4,048.44M
$1,742.94M
$1,794.93M
$1,567.39M
$1,844.60M
$2,066.59M
$2,867.10M

$1,814.11M
$2,842.89M
$1,840.14M
$2,313.43M
$1,311.03M

Fund AUM, $
$3,306.06M
$2,867.10M
$1,814.1M
$1,157.99M
$6,246.81M
$822.39M
$2,080.55M
$1,117.84M
$2,013.00M
$780.06M

Fund AUM, $
$4,048.44M
$7,432,08M
$6,674.53M
$1,568.32M

$1,697.37M
$5,528.27M
$3,286.32M

$338.44M
$2,424.40M
$435,03M

Top Stock Holdings, %

Fund Name

Unicorn Investment Funds - Outstanding British Companies
Threadneedle Pensions UK Equity High Alpha

SVM Funds ICVC - UK Growth Fund

VT Woodhill Investment Funds ICVC - UK Equity Strategic Fund
SVM Funds ICVC - UK Opportunities Fund

Law Debenture Corporation Plc (The)

Finsbury Growth & Income Trust Plc

Aviva Investors Portfolio Funds ICVC - UK Equity Fund
Finsbury Growth & Income Trust Plc

Aviva Investors Portfolio Funds ICVC - UK Equity Fund
Finsbury Growth & Income Trust Plc

JPMorgan Fund Il ICVC - UK Equity Plus Fund

WS Lindsell Train UK Equity Fund

Aviva Investors Funds ACS - Al UK Listed Equity Fund

Aviva Investors Portfolio Funds ICVC - UK Equity Fund

WS Lindsell Train UK Equity Fund

Finsbury Growth & Income Trust Plc

Aviva Investors Funds ACS - Al UK Listed Equity Fund
Treligga PLC - Ardevora UK Equity Fund

Quilter Investors Trust - UK Equity Large Cap Value Fund
WS Lindsell Train UK Equity Fund

FTIF SICAV - UK Equity Income Fund

Finsbury Growth & Income Trust Plc

Schroder Invt. Fd. Com - UK Listed Equity Income Maximiser
WS Lindsell Train UK Equity Fund

Top Stock Holdings, $

Fund Name

WS Lindsell Train UK Equity Fund

WS Lindsell Train UK Equity Fund

WS Lindsell Train UK Equity Fund

WS Lindsell Train UK Equity Fund

WS Lindsell Train UK Equity Fund

WS Lindsell Train UK Equity Fund

WS Lindsell Train UK Equity Fund

Artemis Income Fund

WS Evenlode Investment Funds ICVC - Income Fund
Border to Coast UK Listed Equity Fund

WS Lindsell Train UK Equity Fund

St. James's Place Unit Trust - UK & International Income
HBOS UK Invt. Fds. ICVC - UK Growth

WS Evenlode Investment Funds ICVC - Income Fund
PUTM ACS UK All Share Listed Equity Fund

Border to Coast UK Listed Equity Fund

WS Evenlode Investment Funds ICVC - Income Fund
Columbia Threadneedle Invt. Fds. UK ICVC - CT UK Eq. Incm. Fd.
Finsbury Growth & Income Trust Plc

Artemis Income Fund

HBOS UK Invt. Fds. ICVC - UK Growth

WS Lindsell Train UK Equity Fund

WS Evenlode Investment Funds ICVC - Income Fund
Finsbury Growth & Income Trust Plc

Ticker
DTY-GB
IHG-GB
CASH_USD
CASH_USD
CASH_USD
CASH_USD
REL-GB
REL-GB
LSEG-GB
EXPN-GB
EXPN-GB
CASH_USD
EXPN-GB
EXPN-GB
LSEG-GB
REL-GB
SGE-GB
REL-GB
CASH_USD
SHEL-GB
SGE-GB
CASH_USD
DGE-GB
SHEL-GB
LSEG-GB

Ticker
EXPN-GB
REL-GB
SGE-GB
LSEG-GB
DGE-GB
ULVR-GB
MDLZ-US
11I-GB
REL-GB
SHEL-GB
HEIA-NL
BP-GB
AZN-GB
ULVR-GB
SHEL-GB
AZN-GB
DGE-GB
IMB-GB
REL-GB
REL-GB
SHEL-GB
BRBY-GB
RKT-GB
LSEG-GB

Stock Name

Dignity plc

InterContinental Hotels Group PLC
Cash & Other Products

Cash & Other Products

Cash & Other Products

Cash & Other Products

RELX PLC

RELX PLC

London Stock Exchange Group plc
Experian PLC

Experian PLC

Cash & Other Products

Experian PLC

Experian PLC

London Stock Exchange Group plc
RELX PLC

Sage Group plc

RELX PLC

Cash & Other Products

Shell PLC

Sage Group plc

Cash & Other Products

Diageo plc

Shell PLC

London Stock Exchange Group plc

Stock Name

Experian PLC

RELX PLC

Sage Group plc

London Stock Exchange Group plc
Diageo plc

Unilever PLC

Mondelez International, Inc. Class A
3i Group plc

RELX PLC

Shell PLC

Heineken NV

BP p.l.c.

AstraZeneca PLC

Unilever PLC

Shell PLC

AstraZeneca PLC

Diageo plc

Imperial Brands PLC

RELX PLC

RELX PLC

Shell PLC

Burberry Group plc

Reckitt Benckiser Group plc
London Stock Exchange Group plc

COPLEY

FUND RESEARCH

I 39.07%
I 18.09%
. 17.79%

[ 15.36%
15.04%

14.18%
13.09%
12.21%
12.16%
11.21%
117%
11.07%
10.79%
10.69%
10.45%
10.29%
10.22%
10.20%
10.10%
10.06%
9.98%
9.96%
9.78%
9.74%
9.68%

I 5559M
I 5533M
I 5517M
I $501M
I 546TM
I $423M
I $413M

I S3%5M
$373M

$349M
$343M
$326M
$324M
$320M
$319M
$319M
$317M
$314M
$300M
$291M
$290M
$288M
$286M
$279M



Stock Holdings Activity

Agaregate Stock Holdings Changes - Largest Increases in Funds Invested %. 7/31/2023 - 1/31/2024

Ticker

LSEG-GB
TW-GB
SHEL-GB
SGRO-GB
SAVE-GB
HL-GB
CWK-GB
ROR-GB
RMV-GB
MKS-GB
CTEC-GB
BAB-GB
BGED-GB
LAND-GB
BWY-GB
XPS-GB
SVT-GB
HOME-GB
CKN-GB
CCC-GB
BME-GB
ADVT-GB
HWDN-GB
BP-GB
ULVR-GB

Stock Name Funds Invested % A
London Stock Exchange Group plc 4.81%
Taylor Wimpey plc 3.70%
Shell PLC 3.33%
SEGRO plc 2.96%
Savannah Energy Plc 2.96%
Hargreaves Lansdown plc 2.96%
Cranswick plc 2.59%
Rotork plc 2.59%
Rightmove plc 2.22%
Marks and Spencer Group plc 2.22%
ConvaTec Group Plc 2.22%
Babcock International Group PLC 2.22%
Bank of Georgia Group Plc 2.22%
Land Securities Group PLC 1.85%
Bellway p.l.c. 1.85%
XPS Pensions Group Plc 1.85%
Severn Trent Plc 1.85%
Home REIT PLC 1.85%
Clarkson PLC 1.85%
Computacenter Plc 1.85%
B&M European Value Retail SA 1.85%
AdvancedAdvT Ltd. 1.85%
Howden Joinery Group PLC 1.85%
BP p.l.c. 1.85%
Unilever PLC 1.48%

Average Weight A

0.14%
0.15%
0.10%
0.08%
0.02%
0.04%
0.10%
0.03%
0.02%
0.05%
0.10%
0.05%
0.02%
0.05%
0.09%
0.01%
0.04%
0.01%
0.02%
0.04%
0.01%
0.01%
0.05%
-0.14%
-0.12%

Average Wagt vs
Benchmark A
-0.08%
0.07%
-0.14%
0.00%
0.02%
0.05%
0.06%
0.01%
0.00%
0.00%
0.07%
0.03%
0.01%
0.05%
0.09%
0.01%
0.02%
0.00%
0.01%
0.02%
0.00%
0.01%
0.04%
0.01%
0.16%

Aggregate Stock Holdings Changes - Largest Decreases in Funds Invested %. 7/31/2023 - 1/31/2024

Ticker

DPH-GB
LOOK-GB
DWF-GB
PNN-GB
SN-GB
WPP-GB
AHT-GB
BA-GB
RS1-GB
PETS-GB
RTN-GB
SYNT-GB
CRG-IE
DRX-GB
ITV-GB
CCH-GB
DEC-GB
VTY-GB
V0OD-GB
SPT-GB
STAN-GB
BAYN-DE
ERGO-GB
MOON-GB
PSN-GB

Stock Name Funds Invested % A
Dechra Pharmaceuticals PLC -4.81%
Lookers plc -3.70%
DWF Group Plc -2.96%
Pennon Group Plc -2.96%
Smith & Nephew plc -2.96%
WPP Plc -2.96%
Ashtead Group plc -2.59%
BAE Systems plc -2.59%
RS Group PLC -2.59%
Pets At Home Group Plc -2.59%
Restaurant Group plc -2.59%
Synthomer PLC -2.59%
CRH Plc -2.59%
Drax Group plc -2.59%
ITV PLC -2.59%
Coca-Cola HBC AG -2.22%
Diversified Energy Company PLC -2.22%
Vistry Group PLC -2.22%
Vodafone Group Plc -2.22%
Spirent Communications plc -1.85%
Standard Chartered PLC -1.85%
Bayer AG -1.85%
Ergomed PLC -1.85%
Moonpig Group Plc -1.85%
Persimmon Plc -1.85%

Average Weight A

-0.08%
-0.02%
-0.02%
-0.01%
-0.06%
-0.07%
-0.21%
0.08%
-0.05%
-0.08%
0.00%
-0.01%
-0.03%
-0.07%
-0.08%
-0.04%
-0.10%
0.00%
-0.06%
-0.04%
-0.26%
-0.05%
0.00%
-0.02%
-0.02%

Average Wagt vs
Benchmark A
0.09%
0.00%
-0.02%
-0.02%
-0.05%
-0.03%
-0.13%
-0.28%
-0.05%
-0.05%
0.02%
-0.01%
1.43%
-0.06%
-0.06%
-0.04%
-0.07%
-0.03%
-0.01%
-0.02%
-0.11%
-0.05%
0.00%
-0.01%
-0.06%

Fund Flows, $

($41.17M)
$3.88M
($182.69M)
$59.76M
$39.52M
$52.97M
$18.13M
($9.52M)
$70.23M
(SN4.41M)
$6.63M
$2.07M
$3.95M
$50.39M
($8.54M)
$5.57M
$76.08M
$10.82M
$21.70M
($28.44M)
($8.36M)
$14.09M
$7.53M
($288.49M)
$60.17M

Fund Flows, $

($79.89M)
($83.11M)
($22.42M)
($46.47M)
($34.91M)
($59.09M)
($168.80M)
($290.61M)
($59.00M)
($10.439M)
($23.09M)
$12.79M
($196.19M)
$1.45M
($32.81M)
($78,57M)
($0.60M)
($45.78M)
($7213M)
$3.09M
($17.50M)
($45.61M)
($9.50M)
($10.69M)
($25.38M)

Largest Fund Level Changes in Stock Weight, %. 7/31/2023 - 1/31/2024

Fund Name

Unicorn Investment Funds - Outstanding British Co..
Threadneedle Pensions UK Equity High Alpha
Sanlam Universal Fds. Plc - Active UK Fund
Threadneedle (Lux) - UK Equities

Threadneedle (Lux) - UK Equities

TT International Funds Plc - UK Equity Fund
JPMorgan Fund ICVC - UK Equity Growth Fund
Threadneedle Invt. Funds ICVC - UK Fund

L&G Quality Equity Dividends ESG Exclusions UK UCI..
L&G Quality Equity Dividends ESG Exclusions UK UCI..
TT International Funds Plc - UK Equity Fund

Legal & General Growth Trust

Unicorn Investment Funds - Outstanding British Co..
JPMorgan Fund ICVC - UK Sustainable Equity Fund
AXA Framlington UK Equity Income Fund

Ocean Investment Funds - Ocean Equity Fund
Fidelity Invt. Funds - UK Select Fund

Legal & General Growth Trust

Temple Bar Investment Trust Plc

Royal London Equity Funds ICVC - UK Opportunities..
L&G Quality Equity Dividends ESG Exclusions UK UCI..
Invesco Funds - UK Equity Fund

Royal London Equity Funds ICVC - UK Opportunities..
Unicorn Investment Funds - Outstanding British Co..

Largest Fund Level Stock Inflows/0Outflows,

Fund Name

Artemis Income Fund

Columbia Threadneedle Invt. Fds. UK ICVC - CT UK E..
Threadneedle Invt. Funds ICVC - UK Fund

BNY Mellon Investment Fds. - UK Income Fund

WS Lindsell Train UK Equity Fund

Threadneedle Invt. Funds ICVC - UK Fund

Finsbury Growth & Income Trust Plc

Jupiter UK Special Situations Fund

Finsbury Growth & Income Trust Plc

BNY Mellon Investment Fds. - UK Income Fund

WS Evenlode Investment Funds ICVC - Income Fund
BNY Mellon Investment Fds. - UK Income Fund

WS Evenlode Investment Funds ICVC - Income Fund
Liontrust Special Situations Fund

Artemis Income Fund

Finsbury Growth & Income Trust Plc

Artemis Income Fund

Columbia Threadneedle Invt. Fds. UK ICVC - CT UK E..
Invesco UK Invt. Ser. - Equity High Income Fund (UK)
WS Evenlode Investment Funds ICVC - Income Fund
Liontrust Special Situations Fund

Liontrust Special Situations Fund

WS Evenlode Investment Funds ICVC - Income Fund
WS Lindsell Train UK Equity Fund

Ticker
DTY-GB
IHG-GB
MRO-GB
AZN-GB
SHEL-GB
ULVR-GB
DTY-GB
SHEL-GB
BARC-GB
HL-GB
REL-GB
HWDN-GB
ABCM-US
NWG-GB
GAW-GB
JD-GB
NOVO.B-DK
WOSG-GB
CNA-GB
MRO-GB
PSN-GB
GLEN-GB
AHT-GB
DPH-GB

Stock Name

Dignity plc

InterContinental Hotels Gro..
Melrose Industries PLC
AstraZeneca PLC

Shell PLC

Unilever PLC

Dignity plc

Shell PLC

Barclays PLC

Hargreaves Lansdown plc
RELX PLC

Howden Joinery Group PLC
Abcam PLC Sponsored ADR
NatWest Group Plc

Games Workshop Group PLC
JD Sports Fashion Plc

Novo Nordisk A/S Class B
Watches of Switzerland Gro..
Centrica plc

Melrose Industries PLC
Persimmon Plc

Glencore plc

Ashtead Group plc

Dechra Pharmaceuticals PLC

8. 7/31/2023 - 1/31/2024

Ticker
SHEL-GB
ULVR-GB
SHEL-GB
SOLB-BE
RMV-GB
AZN-GB
EXPN-GB
HL-GB
SGE-GB
BP-GB
DGE-GB
DWL-GB
MSFT-US
PAGE-GB
11I-GB
REL-GB
BP-GB
BA-GB
AZN-GB
SGE-GB
SMS-GB
SGE-GB
REL-GB
REL-GB

Stock Name

Shell PLC

Unilever PLC

Shell PLC

Solvay SA

Rightmove plc
Astrazeneca PLC
Experian PLC
Hargreaves Lansdown plc
Sage Group plc

BP p.l.c.

Diageo plc

Dowlais Group PLC
Microsoft Corporation
PageGroup PLC

3i Group plc

RELX PLC

BP p.l.c.

BAE Systems plc
Astrazeneca PLC
Sage Group plc
Smart Metering Systems PLC
Sage Group plc

RELX PLC

RELX PLC
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New or Close..
New I 39.07%
I 16.84%
New 5.50%
New 5.48%
New 5.31%
New 5.08%
New 5.02%
New 4.94%
New 4.75%
New A4.72%
New 4,59%
New 4.24%
Close -3.76% WA
Close -377% A
-3.98% W
Close -4.02% A
Close -4.04% W
Close -413% A
-429% W
-4.36% W
Close -4.36% W
Close -451% W
-462% W
Close -5.33%
New or Close..
New I 573M
I $65M
New I 564M
New I $57M
New I $53M
New I $50M
[ 547M
New I $45M
I $43M
I $43M
[ $43M
New [ $40M
($62M)
(563M)
($64M)
(564M)
($67M)
Close ($79M)
Close ($80M)
($85M)
($8SM)
(594M) -
($95M)
($126M)



Stock Sentiment Grid
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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 3/31/2012). A figure close to 100% would indicate today's positioning is close to its maximum ever level, a figure close to zero, the lowest. The X-axis
provides a measure of short-term fund activity, or ‘Momentum', by loaking at the changes in average weight, funds invested % and funds o/w % between 7/31/2023 and 1/31/2024, 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 Active Funds. Filtered for stocks owned by at least 15% of managers at any point in history.

Momentum Measure between 7/31/2023 - 1/31/2024

110%
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Top Holdings, % Average Weight: 19.25% Funds Invested %: 99.63% Aggregate Stock Holdings Data, Ranked by Most Widely Held.
Fund Name 100.00% o ) Funds Average Vs Fund AUM,
) L 99.63% | | Ticker Stock Name )
L&G Quality Equity Dividends ESG Exclu.. N 51.53% 20.0% Invested % Weight Benchmark $
Artemis SmortGARP UK Equity Fund IS 41.59% L&) LSEG-GB London Stock Exchange Grou.  54.81% 154%  -022% $3292M
Artemis UK Select Fund I 40.97% 18.0% 50.00% NWG-GB NatWest Group Plc 53.33% 0.96% 0.42%  $2,081M
Shires Income Plc I 39.87% LGEN-GB Legal & General Group Plc 53.33% 1.04% 0.39% $2,013M
Slater Income Fund I 35.57% 16.0% HSBA-GB HSBC Holdings Plc 52.96% 2.12% -319% $4,048M
Aberdeen Standard Equity Income Trus. SN 34.46% LLOY-GB Lloyds Banking Group plc 52.22% 1.02% -0.17% $1,743M
Man UK ICVE - UK Income Fund I 337% 14.0% 0.00% STAN-GB  Standard Chartered PLC 4889%  085%  026% $1845M
o [T} ~ o~ — o o [Ts} ~ o~ - o _ 0, 0, g 0
UBS Investment Funds GV - UK Equit. S % g s % & £E3E288 58 2 3 g = %r & £252288 58 8 BARC-GB Barclays PLC 4370% 0.97% 0.05% $2,325M
QU 3 o <7} 3 [=] - | 1 -

Artemis Income (Exclusions) Fund 32.11% 2sfzzs0z2z2s222:2¢ z2sfzxs022s823x2¢ :ZI‘IRlGJBGB ;'f'-[l;dentlﬂllplt gggguﬁ) [1122; %2220/; stggm
JOHCM UK - UK Equity Income 31.90% R 1 Group D C ) B uo . uu 0 uu ]
Aviva Investors Funds ACS - Al Stewar 3166% Average Weight vs FTSEAIIStdbe: Funds Overweight %: 53.33% 1cP 68 Intermediate Capital Group plc  38.92% 076% R e

viva Inves " e ge Weig - gnt Tt 99 PHNX-6B  Phaenix Group Holdings plc 3481%  056%  040%  $1118M
M&G Equities Investment Fund for Cha. Sl STJ-GB st. James's Place Plc 34.44%  0.34% 018%  $47IM
D|men.5|0nul Funds ICVC - United Kingd.. 30.38% 2.00% 60.00% AV-GB Aviva plc 32,999, 0.56% 0.04% $1,589M
Artemis Income Fund 30.32% 10 53.33% | HL-GB Hargreaves Lansdown plc 30.74% 0.38% 0.26% $927M
M&G Investment Funds (2) OEIC - UK In.. 29.53% CBG-GB Close Brothers Group plc 28.89% 0.21% 0.17% $311M

0.00% 40.00%
Top Holdings, $ 20.00% Top Stock Holdings, %
-2.00%
Fund Name 0.00% Fund Name Ticker Stock Name
Artemis Income Fund I $1790M Sossewesceo99RNQ Sosseesreo998 g Finsbury Growth & Income Trust Plc LSEG-GB London Stock Exchan.. I 12.16%
St. James's Place Unit Trust - UK & Int.. [N $1,268M 5 g § E § é‘ @ é é‘ é‘ 23 5‘ g 2 3 §> @ ; 5‘ g ﬁ é 5 g 23 é‘ é‘ S Aviva Investors Portfolio Funds ICVC -.. LSEG-GB London Stock Exchan.. I 10.45%
N . ' w = w w = w
WS Lindsell Train UK Equity Fund [ 5999 WS Lindsell Train UK Equity Fund LSEG-GB London Stock Exchan.. I 9.68%
Artemis UK Select Fund $867M ) ) Aviva Investors Funds ACS - Al UK Liste.. LSEG-GB London Stock Exchan.. I 9-54%
PUTM ACS UK All Share Listed Equity F. $820M Combined Fund AUM: 538.08 Cumulative Fund Flows: $16,886M Family Charities Ethical Trust HSBA-GB HSBC Holdings Pic [N 8.97%
Royal London Sustainable Leaders Tru. $795M 208 VT Munro Smart-Beta Fund - UK Fund  HSBA-GB HSBC Holdings Plc [N 8.84%
HBOS UK Invt. Fds. ICVC - UK Growth $755M 408 Lazard Investment Funds - UK Omega .. HSBA-GB HSBC Holdings Plc [ 8.44%
St. James's Place Unit Trust - UK Unit T.. §743M 638,001 08 $16,885.52M | | MGTS AFH DA Fund - UK Alpha Fund HSBA-GB HSBC Holdings Plc [N 8.03%
Border to Coast UK Listed Equity Fund §735M o Artemis UK Select Fund 11I-6B 3i Group plc 7.87%
Aviva Investors Funds ACS - Al UK Equi.. $708M 208 108 Artemis SmartGARP UK Equity Fund HSBA-GB HSBC Holdings Plc 7.85%
City of London Investment Trust Plc (T.. $703M Lazard Investment Funds - UK Multi Ca.. HSBA-GB HSBC Holdings Plc 7.56%
Man UK ICVC - UK Income Fund $613M M&G Investment Funds (2) OEIC - UK S.. HSBA-GB HSBC Holdings Plc 7.51%
Liontrust Special Situations Fund $609M 0B 0B Dimensional Funds ICVC - United Kingd.. HSBA-GB HSBC Holdings Plc 7.42%
JOHCM UK - UK Equity Income $609M o © =] w = @ Q S @ O I IRV 2D2IOT Y] Lazard Investment Funds - Managed E.. HSBA-GB HSBC Holdings Plc 7.36%
o e 2 8 3 5 & 5 % 5 % 9588558238853 ¢e¢% i i 7.08%

Invesco UK Invt. Ser. - Equity High Inco.. $601M 2 o < 2 o < 2 o I 2sfz3sez=z2s2222¢ JOHCM Umbrella Fund Plc - UK Dynamic 11-GB 3i Group plc {08%
Aggregate Industry Holdings: [Ave Wgt] / [vs FTSEAIl Share] / [Funds Invested] Top Industry Holdings, % Top Stock Holdings, $
Industry Fund Name Industry Fund Name Ticker Stock Name
Banks I 5 74% 2.21% I 55 .56% Artemis SmartGARP UK Equity Fund Banks I 20.07% WS Lindsell Train UK Equity Fund LSEG-GB  London Stock Exchange .. [N $501M
Investment Managers I 351% 1 0.75% I 57.41% Dimensional Funds ICVC - United Kingd.. Banks I 16.66% Artemis Income Fund 111-GB 3i Group plc I $396M
Multi-Line Insurance B 2.55% B 0.56% [ 51.11% Shires Income Plc Banks N 14.48% Finsbury Growth & Income Trust Plc LSEG-GB  London Stock Exchange .. I $273M
Investment Banks/Brokers [ 1.73% 1 0.33% [N 68.52% LF Liontrust Investment Funds Ill - UK .. Investment Managersi 13.60% WS Lindsell Train UK Equity Fund SDR-GB  Schroders PLC $257M
Financial Exchanges B 1652% 0.20% B 5557 Shires Income Plc Multi-Line Insurance [ 13.59% Artemis Income Fund LSEG-GB  London Stock Exchange .. $257M

e i i - N S 13.54% i i A i
T [ % I 0.75% I 65.15% Ninety One Funds Series | OEIC - UK Eq.. Investment Manager: 13.54% Border to Coast UK L|stevl;| Equity F'und HSBA-GB HSBC Hnld!ngs Plc $225M

o o o VT Munro Smart-Beta Fund - UK Fund ~ Banks P 13.46% PUTM ACS UK All Share Listed Equity F.. HSBA-GB HSBC Holdings Plc $219M

Property/Casualty Insurance [ 0.79% J0.26% [ 51.11% . )

. Man UK ICVC - GLG Undervalued Assets.. Banks 13.35% Royal London Sustainable Leaders Tru.. LSEG-GB London Stock Exchange .. §21IM
Life/Health Insurance 0.67% B 0.48% I 42.22% o . ) ) s
N — ey 0.20% [ 29.53% Man UK ICVC - UK Income Fund Banks 13.30% St. James's Place Unit Trust - UK & Int..  111-GB 3i Group plc 198M

R : g et T L&G Quality Equity Dividends ESG Exclu.. Investment Managers 13.28% HBOS UK Invt. Fds. ICVC - UK Growth ~ HSBA-GB HSBC Holdings Plc §197M
Finance/Rental/Leasing ik b Lozt Family Charities Ethical Trust Banks 12.94% Artemis Income Fund AV-GB Aviva plc $186M
Miscellaneous Commercial S.. 0.07% 0.05% [ 12.95% JOHCM UK - UK Equity Income Banks 12.87% PUTM ACS Lothian UK Listed Equity Fu. HSBA-GB HSBC Holdings Plc $180M
Financial Publishing/Services| 0.03% 0.03%  1.48% MGTS AFH DA Fund - UK Alpha Fund Banks 12.82% WS Lindsell Train UK Equity Fund HL-GB Hargreaves Lansdown plc ~ $175M
Investment Trusts/Mutual F.. 0.00% -0.03% 2.22% L&G Quality Equity Dividends ESG Exclu.. Banks 12.46% Artemis Income Fund LGEN-GB  Legal & General Group P.. $168M

Insurance Brokers/Services = 0.00% 0.00% 074% Finsbury Growth & Income Trust Plc Financial Exchanges 12.16% Artemis UK Select Fund 11I-GB 3i Group plc $166M
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Fund Activity: 7/31/2023 - 1/31/2024 Financials

Largest Changes in Fund Weight, % Ave Wat A Funds Invested A Fund Flows, $ Av Wat vs FTSEAIl Funds O/W % A Aggregate Stack Holdings Changes
Share A
- 9 9 -1.119 Funds Invested Average Weight
IRURE) e = @7 B 0.24% 0.00% (5785M) -U.19% 111% Ticker Stock Name A £ 2 A FundFlows, §
L&G Quality Equity Dividends ES.. I 5.651% o
i .90 . . LSEG-GB London Stock Exchange Group.. 4.81% 0.14% ($41M)
(¥l e 41 e G | S Stock Sentiment Grid: Funds Invested Max > 15% o oI $53M
SWIP UK & Income ICVC - UK Eq.. I 5:33% HL-GB Hargreaves Lansdown plc 9b6% .04%
| H 0 0
Temple Bar Investment Trust Plc Il 525% 0% o BGEO-68 Bonk of G.eurglu LDl iggu//u %%ﬁnﬁo zél\l\jl
SWIP UK & Income ICVC - UK Gr.. B 4.45% . . XPS-GB XPS Pensions Group Plc .85% .01%
" ) 100% Intermediate Capital Group plc 100% ADVT-GB AdvancedAdvT Ltd. 1.85% 0.01% $14M
Invesco UK Equities Pension Fun.. [ 3.97% o o
5 . NN-NL NN Group N.V. 1.48% 0.04% S67M
Threadneed|e Invt, Funds ICVC - .. I 3.62% . o
. 297% 90% 41 Glbu lc 0SB Group PLC 90% TBCG-GB TBC Bank Group Plc 1.48% 0.01% $4M
nicorn inves . . o PP GROW-GB  Draper Esprit Plc 1% -0.01% 1M
PSSR SHERHE EEay (W ol ashmore Group bl ‘ STU-GB St. James's Place Plc 1% -0.15% (533M)
oo (RO 110 = UK et ] 80% Rathbones Groun PLE 80% PHNX-GB Phoenix Group Holdings plc -111% -0.07% ($70M)
Fidelity Invt. Funds - UK Select F. S | . standard Chartered PLC P PAY-GB PayPaint plc -1.48% 0.00% ($32M)
SEI Global Master Fund Plc - Qu. -5.74% [l 70% Dowlais Group PLC 70% VANQ-GB  Vanquis Banking Group PLC 1.48% 0.00% $5M
MFM UK Primary Opportunities F. -578% [l NDA.SE-SE  Nordea Bank Abp -1.48% 0.00% ($20M)
Liontrust Investment Funds | - I.. I 7.76% 60% 60% STAN-GB Standard Chartered PLC -1.85% -0.26% (SM7M)
g
& Man Group PLC . .
Largest Fund Flows, $ S 50% =) 50% Largest Fund Level Changes in Stock Weight, %
E ) ) . Paragon Banking Group PLC e
Fund Name New or Cl.. 8 Lancashire Holdings Limited Fund Name Stock Name New ..
SWIP UK & Income ICVC - UK Gr.. I 591 40% 40% L&G Quality Equity Dividends ESG .. Barclays PLC New I 475%
BNY Mellon Investment Fds. - U.. I $86M L&G Quality Equity Dividends ESG .. Hargreaves Lansdown plc New I 472%
Border to Coast UK Listed Equit.. I 553M 30% ‘ HSBC Holdings PIc 30% Temple Bar Investment Trust Plc NN Group N.V. New . 402%
Jupiter UK Special Situations F.. I $53M Barclays PLC Royal London Equity Funds ICVC - .. London Stock Exchange .. New I 3%
AXA Framlington Monthly Inco.. W 546M 20% M&G Plc 20% L&G Quality Equity Dividends ESG .. 0SB Group PLC New B 3.01%
Temple Bar Investment Trust Plc W $4M Threadneedle Invt, Funds ICVC - U. London Stock Exchange .. New B 2.92%
AXA Framlington UK Growth Fu.. I $35M 109 Legal & General Group Plc 10 TM RWC Funds - UK Equity Income NN Group N.V. New B 271%
o o
St. James's Place Unit Trust - U.. ($59M) Il Liontrust Investment Funds | - Inc..  Phoenix Group Holdings .. Close -2.93% [l
Schroder Income Fund ($66M) ‘Abrdﬂ plc Aviva ple TP IGAP froup plc Fidelity Invt. Funds - UK Select Fun.. St. James's Place Plc Close -312%
Liontrust Special Situations Fu.. ($75M) [ 0% Vu;quis Banking Group PLC 0% Lazard Investment Funds - UK Om.. Lloyds Banking Group plc  Close -3.15% [l
Royal London Equity Funds ICV.. ($7SM) 0% 0% Unicorn Investment Funds - Outst.. Curtis Banks Group PLC  Close -3.38% [
WS Lindsell Train UK Equity Fu.. I (586M) L&G Quality Equity Dividends ESG .. Direct Line Insurance Gro.. Close -3.38% [
SEI Global Master Fund Plc - UK. I (592M) 0% 10% 20% 30% 40% 50% 60% 70% 80% 0% 100% Schroder Global Sustainable Value.. Intesa Sanpaolo S.p.A. Close -3.48% N
Artemis Income Fund I (5105M) Momentum Score Modified JPMorgan Fund ICVC - UK Sustain.. NatWest Group Plc Close -3.77% [
Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $ Largest Changes in Fund Industry Weight, % Largest Fund Level Stock Inflows/0utflows, $
Industry Fund Name New o.. Industry Fund Name Stock Name New..
Financial Exchanges 370% Il 0.13% ($73M) [ L&G Quality Equity Dividends ESG Ex.. Banks I 577% Jupiter UK Special Situations Fund  Hargreaves Lansdown plc New I $45M
Property/Casualty Insurance 0.74% 0.04% ($63M) L&G Quality Equity Dividends ESG Ex.. Investment Banks/Brokers I 444% BNY Mellon Investment Fds. - UK In.. Dowlais Group PLC New I s40M
Life/Health Insurance 0.74% -0.03% SOM Temple Bar Investment Trust Plc New Life/Health Insurance Bl 412% Temple Bar Investment Trust Plc NN Group N.V. New [ ] $37M
Financial Conglomerates 0.74% Ml 0.15% ($7M) L&G Quality Equity Dividends ESG Ex.. Investment Managers Il 4.01% SWIP UK & Income ICVC - UK Growt.. Aviva plc B $36M
Specialty Insurance 0.37% 0.01% $10M ES River & Mercantile Funds ICVC - ., Investment Managers Il 354% SWIP UK & Income ICVC - UK Growt.. HSBC Holdings Plc B $35M
Insurance Brokers/Services 0.00% 0.00% SOM Royal London Equity Funds ICVC - U.. New Financial Exchanges I 31% BNY Mellon Investment Fds. - UK In.. Ping An Insurance (Group.. New [ | $31M
Financial Publishing/Services 0.00% 0.00% $0M Ninety One Glb. Strat. Fd. - UK Alpha.. Investment Managers I 3.09% Invesco UK Invt. Ser. - Equity High I. London Stock Exchange .. New B $30M
Banks 0.00% -0.36% ($241M) MFM UK Primary Opportunities Fund Investment Managers Il -3.26% JOHCM UK - Dynamic 3i Group plc ($27m)
Finance/Rental/Leasing -0.37% 0.00% $M Schroder Global Sustainable Value .. Banks Il -3.34% Schroder Global Sustainable Value .. Intesa Sanpaalo S.p.A. Close  (531M)
Investment Trusts/Mutual F.. -0.37% 0.00% SOM JPMorgan Fund Il ICVC - UK Equity . Banks Il -3.44% Artemis Income Fund Phoenix Group Holdings .. ($3sM)
Multi-Line Insurance -0.74% -0.09% ($103M) [ Lazard Investment Funds - UK Ome.. Banks Il -362% Liontrust Special Situations Fund TP ICAP Group plc ($38M)
Miscellaneous Commercial S..-0.74% 0.00% $9M ES River & Mercantile Funds ICVC - .. Banks Il -378% SWIP UK & Income ICVC - UK Growt.. Prudential plc Close ($56M)
Investment Banks/Brokers  -1.11% [ -015% Il ($72m) [ MGTS AFH DA Fund - UK Alpha Fund Close  Investment Banks/Brokers Il -383% WS Lindsell Train UK Equity Fund  London Stock Exchange .. (seom) N
Investment Managers 0 -1.48% § 0.05% ($239M) L&G Quality Equity Dividends ESG Ex.. Property/Casualty Insurance Il -3.89% Artemis Income Fund 3i Group plc [(S62MY]



Positioning & Trend

Industrials

Top Holdings, %

Fund Name
Legal & General Growth Trust I 31.04%
Artemis UK Special Situations Fund I 20.70%

Quilter Invs. Tr. - UK Equity Opportuniti.. | NG 2o.54%
Ocean Investment Funds - Ocean Equit.. NG 28.55%
Liontrust Special Situations Fund D 28.22%
Liontrust Global Funds Plc - GF Special .. NG 28.17%
WS Evenlode Investment Funds 1CVC - .. NN 27.87%
EdenTree Invt. Fds. - Ser. 1- Responsibl.. N 27.54%
Aegon Asset Mgmt. UK ICVC - UK Susta. RN 27.48%
CT Invt. Funds UK ICVC - UK Growth & I.. I 27.24%
LF Liontrust Investment Funds |11 - UK .. [ 26.82%

Ninety One Funds Series | OEIC - UK Sp.. 25.79%
AEGON Asset Mgmt. UK ICVC - Ethical E.. 25.77%
Liontrust Sustainable Future ICVC - UK.. 25.65%
AEGON Asset Mgmt. UK ICVC - UK Equit.. 25.47%
Top Holdings, $

Fund Name

Liontrust Special Situations Fund I 51,447M

WS Evenlode Investment Funds ICVC - .. NN $1190M
Columbia Threadneedle Invt. Fds. UK IC.. NN $975M
Royal London Sustainable Leaders Tru.. [N $866M

St. James's Place Unit Trust - UK Unit T., $650M
WS Lindsell Train UK Equity Fund $559M
Border to Coast UK Listed Equity Fund $545M
Artemis Income Fund $487M
HBOS UK Invt. Fds. ICVC - UK Growth $480M
PUTM ACS UK All Share Listed Equity F.. $479M
St. James's Place Unit Trust - UK & Int.. $470M
JOHCM UK - UK Equity Income $398M
Omnis Portfolio Investments ICVC - UK .. $394M
Invesco UK Invt. Ser. - Equity High Inco.. $382M
Edinburgh Investment Trust Plc $374M

Average Weight: 14.23%

14.0%

13.0%

12.0%

Aug12
May13
Feb14
Nov14
Augl5s

Average Weight vs FTSEAIlSHGre:

4.00%

3.00%

2.00%

1.00%

0.00%

Aug12
May13
Feb14
Nov14
Aug15

Combined Fund AUM: 527.3B

308

20B

0B

0B

Aug12
Dec13
Apris

Aggregate Industry Holdings: [Ave Wgt] / [vs FTSEAIl Share] / [Funds Invested]

Industry

Miscellaneous Commercial S.. N 3.19% I 0.7 IR 55.93°%
Wholesale Distributors [ ] -077% 1l ]
Aerospace & Defense I 173% B 118% I 49.63%
Industrial Machinery I 118% I 0.43% N 59.63%
Finance/Rental/Leasing I 1.04% 0.01% [ 52.59%
Electrical Products I 0.79% M 0.37% I 45.56%
Engineering & Construction 0.69% I 0.43% [N 45.19%
Personnel Services 0.50% B 031% [ 44.44%
Miscellaneous Manufacturing' 0.42% B 0.26% 32.96%
Airlines 0.42% -0.04% 28.89%
Trucks/Construction/Farm M., 0.42% 0.21% 30.00%

Air Freight/Couriers 0.35% W 0.26% 20.74%

Other Transportation 0.25% 0.17% 21.85%
Commercial Printing/Forms = 0.20% 0.12% 18.52%
Building Products 0.20% 0.19% 15.56%

Funds Invested %:100.00%

14.23% 100.00%
100.00%
50.00%
0.00%
5885935 :95% 9233332233938 :595¢%
sez3=¢22:2¢ Isifzzswz3=¢2223s¢
Funds Overweight %: 52.22%
80.00%
60.00%
40.00% 52.22%
1.87%
20.00%
0.00%
LEE229 358 R NosILLoEE2995 83
2838238535253 2232328332852 53%
sez22=22222¢ Isf22se=z222222¢
Cumulative Fund Flows: ($2,889M)
427, 2B
0B
-2B
($2,889.24]
w ~ (=2} o = ™ o o mn w ~ [=2] o = [s¢]
=) = @ I ~ Q = = = 2 = = ~ N N
o o = [ oy o [ — o o — [ iy
2 & 2 2 &8 8 2 & 2 2 8 & 3 & 8
Top Industry Holdings, %
Fund Name Industry
Ocean Investment Funds - Ocean Equit. Wholesale Distributors I 13.20%
Aviva Invs, - UK Equity Unconstrained F.. Aerospace & Defense I 13.16%
Aviva Investors Invt. Fds. ICVC - UK List.. Aerospace & Defense I 11.93%

CFP Castlefield Funds - SDL UK Buffeto..
Legal & General Growth Trust

Aviva Investors Portfolio Funds ICVC - ..
Finsbury Growth & Income Trust Plc
Invesco UK Invt. Ser. - Income & Growt.,
WS Lindsell Train UK Equity Fund

Aviva Investors Invt. Fds. ICVC - UK List..
Aviva Investors Funds ACS - Al UK Liste..
M&G Investment Funds (2) OEIC - UK S..
JOHCM UK - Opportunities Fund
Liontrust Special Situations Fund
Liontrust Global Funds Plc - GF Special ..

Wholesale Distributors

Aerospace & Defense

Miscellaneous Commercial S.. NG 11.75%
Miscellaneous Commercial S.. NG 11.36%
Miscellaneous Commercial S.. NG 11.21%
Miscellaneous Commercial S.. IREEG_G__ 11.17%

I 1052%

Miscellaneous Commercial S.. NN 10.79%

I 1075%

Miscellaneous Commercial S.. N 10.68%
Miscellaneous Commercial S..
Miscellaneous Commercial S.,
Miscellaneous Commercial S..
Miscellaneous Commercial S..

9.86%
9.62%
9.58%
9.57%

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

COPLEY

FUND RESEARCH

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

EXPN-GB Experian PLC 47.04% 1.33% -0.01% $2,843M

AHT-GB Ashtead Group plc 44.44% 0.91% -0.08% $1,311M

RTO-GB Rentokil Initial plc 34.81% 0.48% 0.03% S77M

BA-GB BAE Systems plc 32.96% 0.83% -073%  $1,544M

BNZL-GB Bunzl plc 31.85% 0.52% 0.05%  $1,065M

GLEN-GB Glencore plc 31.48% 0.74% -153%  $1,568M

RS1-GB RS Group PLC 30.00% 0.32% 0.16% $728M

WEIR-GB Weir Group PLC 28.15% 0.36% 0.16% $605M

SMIN-GB Smiths Group Plc 28.15% 0.38% 013%  $1,042M

IMI-GB IMI plc 28.15% 0.32% 0.13% $654M

SXS-GB Spectris plc 27.04% 0.30% 0.15% S773M

HAS-GB Hays plc 25.19% 0.22% 0.14% $527M

SPX-GB Spirax-Sarco Engineering PLC 24.44% 0.29% -0.03% $525M

ROR-GB Rotork plc 24.07% 0.30% 0.17% $463M

QQ-GB QinetiQ Group plc 23.70% 0.25% 0.15% $351M

Top Stock Holdings, %

Fund Name Ticker Stock Name

Aviva Investors Portfolio Funds ICVC - .. EXPN-GB Experian PLC I 11.21%

Finsbury Growth & Income Trust Plc EXPN-GB Experian PLC I 1.17%

WS Lindsell Train UK Equity Fund EXPN-GB Experian PLC I 10.79%

Aviva Investors Funds ACS - Al UK Liste.. EXPN-GB Experian PLC I 10.69%

Ninety One Funds Series | OEIC - UK Sp.. RR-GB Rolls-Royce Holdings .. [N 7.99%

LF Liontrust Investment Funds Ill - UK .. RTO-GB Rentokil Initial plc 6.52%

Sanlam Universal Fds. Plc - Active UK F.. RR-GB Rolls-Royce Holdings .. 6.37%

LF Liontrust Investment Funds Il - UK .. SPX-GB Spirax-Sarco Engineer.. 6.28%

Invesco UK Equities Pension Fund BAB-GB Babcock International ./ 6.28%

WS Charteris Premium Income Fund BA-GB BAE Systems plc 6.22%

Aviva Investors Funds ACS - Al UK Equi. BA-GB BAE Systems plc 5.93%

Edinburgh Investment Trust Plc BA-GB BAE Systems plc 5.91%

UBS Investment Funds ICVC - UK Equit.. GLEN-GB Glencore plc 5.67%

SVS Church House UK Equity Growth F.. DPLM-GB Diploma PLC 5.61%

Invesco UK Invt. Ser. - Income & Growt.. FERG-US Ferguson Plc 5.59%

Top Stock Holdings, $

Fund Name Ticker Stock Name

WS Lindsell Train UK Equity Fund EXPN-GB  Experian PLC I 5555M

Finsbury Growth & Income Trust Plc EXPN-GB  Experian PLC [ $256M

WS Evenlode Investment Funds ICVC - .. BNZL-GB  Bunzl plc $205M

Columbia Threadneedle Invt. Fds. UK IC.. RS1-GB RS Group PLC $201M

Artemis Income Fund SMIN-GB  Smiths Group Plc §186M

Royal London Sustainable Leaders Tru.. FERG-US  Ferguson Plc $184M

Royal London Sustainable Leaders Tru.. EXPN-GB  Experian PLC $17M

WS Evenlode Investment Funds ICVC - .. EXPN-GB  Experian PLC $164M

Aviva Investors Funds ACS - Al UK Equi.. BA-GB BAE Systems plc $148M

WS Evenlode Investment Funds ICVC - .. SMIN-GB  Smiths Group Plc $137M

Royal London Sustainable Leaders Tru.. SU-FR Schneider Electric SE $136M

Liontrust Special Situations Fund DATA-GB  GlobalData Plc $134M

Columbia Threadneedle Invt. Fds. UK IC.. RTO-GB  Rentokil Initial plc $132M

Invesco UK Invt. Ser. - Equity High Inco.. FERG-US Ferguson Plc $125M

Royal London Sustainable Leaders Tru.. RTO-GB  Rentokil Initial plc $122M



Fund Activity: 7/31/2023 - 1/31/2024

Industrials

Largest Changes in Fund Weight, %

Fund Name

Fidelity Invt. Funds - UK Select F..
Schroder Global Sustainable Val..
SWIP UK & Income ICVC - Enviro..
Finsbury Growth & Income Trust..

Liontrust Sustainable Future IC..

Baillie Gifford Investment Funds..

Aviva Invs. - UK Equity Unconstr..
Liontrust GF UK Equity Fund

AXA Framlington UK Growth Fun..

Temple Bar Investment Trust Plc

LF Liontrust Investment Funds II..
LF Liontrust Investment Funds II.,

BNY Mellon Investment Fds. - S..

Unicorn Investment Funds - Out..

Largest Fund Flows, $

Fund Name

BNY Mellon Investment Fds. - U..
Schroder Global Sustainable Va..
Fidelity Invt. Funds - UK Select ..
Finsbury Growth & Income Trus..
AXA Framlington UK Growth Fu..

WS Evenlode Investment Funds..

abrdn UK Sustainable & Respo..
LF Liontrust Investment Funds ..
Jupiter UK Special Situations F..
St. James's Place Unit Trust - U..
SEl Global Master Fund Plc - UK..

Columbia Threadneed|e Invt, Fd..

Royal London Equity Funds ICV..
Liontrust Special Situations Fu..

Industry Holding Changes:

New or C..
I 6.08%
Il 521%
B 4%
I 3.80%
I 360%
W 319%
B 3.09%
-359% Wl
-3.71% Il
-4.03% [l
-450% |l
-469% N
I 551%
I 6.07%

New or Cl..
I 575M
W S67M
B $49M
B $47M
] $30M
J $29M
$18M
($46M)
($59M)
(s81mM) 1
($88m)
($127M) [l
($158M)
[(5282M)]

[Funds Invested A] / [Ave Wgt A] / / Fund Flows, $

Position Range

Industry

Industrial Machinery I 1.85% 0.04%
Marine Shipping M 1.11% 0.02%
Building Products B 074% 0.03%
Air Freight/Couriers B 074% 0.04%
Miscellaneous Manufacturing W 074% ¥ 0.09%
Trucks/Construction/Farm M.. 0.37% -0.02%

Other Transportation 0.37% 0.01%
Medical Specialties -074% [ 0.00%
Investment Managers -074% B 0.00%
Personnel Services -074% | 0.01%
Home Improvement Chains 1% 0.00%
Finance/Rental/Leasing -1.48% Il -0.21%
Electrical Products -1.48% [l -0.03%
Aerospace & Defense I -2.22% I 0.27%

Ave Wat A Funds Invested A Fund Flows, $ Av Wat vs FTSEAIl Funds O/W % A
Share A
0.26% 0.00% ($1,217M) -5.56%
-U.38%
Stock Sentiment Grid: Funds Invested Max > 15%
110% 10%
Genuit Group PLC
100% 100%
Experian|PLC . .
90% . PageGroup PLC Bunzl plc 30%
Diploma PLC . .
o Spectris plc . Rentokil Initial plc o
80% . Hays plc Intertek Group plc 80%
70% ' Grafton Group Plc . 70%
Bodycote plc
Glencare plc chemring Group PLC @)
60% . 60%
. Weir Group PLC . o .
International Distributions Services PLC
50% -BalfourBeattypic . Keller Group plc 50%
20% easydet plc 0%
Babcock International Group PLC .
30% 30%
. Smiths Group Plc
20% . BAE Systems plc Rolls-Royce Holdings plc . 20%
' (]
10% ®  mobico Group PLC X John Wood Group PLC 10%
De La Rue plc Capita plc
0% 0%
Ferguson 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
($22M) Schroder Global Sustainable Value . New  Personnel Services 4 98%
$23M JOHCM UK - Opportunities Fund New  Wholesale Distributors I 4.07%
$13M Schroder Income Growth Fund Plc Wholesale Distributors Hl 4.07%
($7M) Royal London Equity Funds ICVC - U.. Miscellaneous Commercial S., Il 389%
$21M Finsbury Growth & Income Trust Plc Miscellaneous Commercial S.. Il 3.80%
($93M) Ocean Investment Funds - Ocean Eg.. Wholesale Distributars Il 3.64%
($14M) abrdn UK Sustainable & Responsibl. New  Industrial Machinery Il 353%
($2m) Liontrust Investment Funds | - Inco.. Wholesale Distributors -2.91% Il
($1M) TM Investment Funds - Tellworth UK., Aerospace & Defense -291% Il
$14M VT Munro Smart-Beta Fund - UK Fun., Wholesale Distributors -2.98% [l
($23M) Unicorn Investment Funds - Outstan.. Industrial Machinery Bl -3.46%
($170M) LF Liontrust Investment Funds IIl - .. Wholesale Distributars Il -4.04%
($43M) Invesco Funds - UK Equity Fund Close  Wholesale Distributors Il -451%
($347M) Royal London Equity Funds ICVC - U.. Finance/Rental/Leasing I 462%

Aggregate Stock Holdings Changes

Funds Invested

Ticker Stock Name

% A
ROR-GB Rotork plc 2.59%
BAB-GB Babcock International Group P.. 2.22%
CKN-GB Clarkson PLC 1.85%
HILS-GB Hill & Smith PLC 1.48%
SRP-GB Serco Group plc 111%
RTO-GB Rentokil Initial plc 1M%
WIN-GB Wincanton plc 1M%
WIZZ-GB Wizz Air Holdings Plc -111%
ASCL-GB Ascential Plc -1.48%
SMS-GB Smart Metering Systems PLC -1.85%
RS1-GB RS Group PLC -2.59%
BA-GB BAE Systems plc -2.59%
AHT-GB Ashtead Group plc -2.59%
DWF-GB DWF Group Plc -2.96%

Largest Fund Level Changes in Stock Weight, %

Fund Name Stock Name
JOHCM UK - Opportunities Fund Bunzl plc
Ocean Investment Funds - Ocean E.. Bunzl plc

Finsbury Growth & Income Trust Plc
Schroder Income Growth Fund Plc
LF Liontrust Investment Funds Il -..
Schroder Global Sustainable Value..
Franklin Templeton Funds - Martin..
JPMorgan Fund ICVC - UK Dynami..
Liontrust Investment Funds | - Inc..
Royal London Equity Funds ICVC - ..
VT Munro Smart-Beta Fund - UK F..
LF Liontrust Investment Funds Il -..
Invesco Funds - UK Equity Fund
Royal London Equity Funds ICVC - ..

Experian PLC
Glencore plc

Kone 0yj Class B
ManpowerGroup Inc.
Genuit Group PLC
Ashtead Group plc
RS Group PLC
Glencore plc
Glencore plc

RS Group PLC
Glencore plc
Ashtead Group plc

Largest Fund Level Stock Inflows/0utflows, $

Fund Name
Finsbury Growth & Income Trust Plc

Schroder Global Sustainable Value ..
WS Evenlode Investment Funds ICV..
Schroder Global Sustainable Value ..
Columbia Threadneedle Invt. Fds. U..
SWIP UK & Income ICVC - UK Growt..
WS Evenlode Investment Funds ICV..

Jupiter UK Special Situations Fund
WS Lindsell Train UK Equity Fund

Columbia Threadneedle Invt. Fds. U..

Royal London Equity Funds ICVC - ..
Liontrust Special Situations Fund

Columbia Threadneedle Invt. Fds. U..

Liontrust Special Situations Fund

Stock Name
Experian PLC

ManpowerGroup Inc.

SGS SA
Adecco Group AG
FirstGroup plc

International Consolidate..
Spirax-Sarco Engineering..

BAE Systems plc
Experian PLC
Ferguson Plc
Ashtead Group plc
PageGroup PLC
BAE Systems plc

Smart Metering Systems..

COPLEY

FUND RESEARCH

(T WeighAt Fund Flows, $
0.03% ($10M)
0.05% $2M
0.02% §22M
0.02% $3M
0.03% ($1M)
-0.22% ($47M)
0.03% $2M
0.00% ($2M)
0.02% ($33M)
-0.01% ($113M)
-0.05% ($59M)
0.08% ($291M)
-0.21% ($169M)
-0.02% ($22M)
New ..
New I 407%
New I 398%
I 3.80%
New I 365%
New B 3:24%
New Bl 2.64%
New I 257%
Close -2.80% [
-2.83% [l
-2.83%
-3.02% [l
-3.03% [l
Close -4.51% [N
I 4652%
New.,
I s47M
New I s32m
1 528M
New [ s27m
W s2mm
W s27m
[ $26M
($42M)
($43V)
($54M) [
($60M) N
($63M) [
Close ($79M) N
[E8IMY ]|



Positioning & Trend

Consumer Staples

Top Holdings, %

Average Weight: 11.59%

Funds Invested %: 96.67%

Fund Name 14.0% 100.00% —

WS Lindsell Train UK Equity Fund | RUYA 96.67%

Finsbury Growth & Income Trust Plc | NEEEEEE 34 94% .

Ninety One Funds Series | OEIC - UK Eq.. NN 371.18% 120% 50.00%

Valu-Trac Investment Funds ICVC - Cas.. [N 28.65% 1.58%

Trojan Investment Funds - Income Fun.. [ 27.77% 10.0%

Trojan Funds Ireland Plc - Income Fund [N 27.73% .

Aviva Investors Funds ACS - Al UK Liste. N 25.50% ey noo NS STLWUOUENDO0 O N®

Aviva Investors Portfolio Funds ICVC - .. [N 25.11% ?%% §§§§ %E"%% %.%,%% 'g%%%g%%g?%%%%%%

Fidelity Invt. Funds - MoneyBuilder Divi.. FET 24.47% L s zZzZI 3+ Z2 I35 0 =230 «RsTLZIIHZFITL =235 0

WS Evenlode Investment Funds ICVC - .. [ 24.29%

FTF - Martin Currie UK Rising Dividends.. 23.34% Average Weight vs FTSEAII-8tfdre: Funds Overweight %: 25.93%

FTF Martin Currie UK Opportunities Fund 22.1%

Ninety One Glb. Strat. Fd. - UK Alpha Fu.. 21.68%

Janus Henderson Institutional High Alp.. 21.58% 30.00%

Quilter Investors Trust - UK Equity 2 Fu.. 21.55% -2.00% -2.65% Y

20.00%

Top Holdings, $ -4.00% 10.00%

Fund Name 0.00%

WS Lindsell Train UK Equity Fund I 51,951M VoS swesERog9g YO P S - T

WS Evenlode Investment Funds (CVC - .. I $1,037M 9325%9%%83 ‘@%%% S33 23239332 ggg%% g\%%

Finsbury Growth & Income Trust Plc $801M SErEzZSEzHFIsoz<s0 = - -

Columbia Threadneedle Invt. Fds. UK IC.. §732M

Border to Coast UK Listed Equity Fund $696M Combined Fund AUM: 523.0B Cumulative Fund Flows: ($4,341M)

Artemis Income Fund $607M

PUTM ACS UK All Share Listed Equity F.. $555M 308 0B

City of London Investment Trust Plc (T.. $530M $23.0

HBOS UK Invt. Fds. ICVC - UK Growth $490M 208 '

0mnis Portfolio Investments ICVC - UK .. $470M 58

Liontrust Special Situations Fund $451M 10B (54,941.28M)

PUTM ACS Lothian UK Listed Equity Fu.. $383M

St. James's Place Unit Trust - UK & Int.. $340M 0B -10B

Invesco UK Invt. Ser. - Equity High Inco.. $333M % o © % = a Q g @ % o 0 L‘g\ = i 9 g @

Aviva Investors Funds ACS - Al UK Equi.. $333M 2 & 2 2 & =5 é" a8 g 2 & 2 2 &8 =2 3 g g

Aggregate Industry Holdings: [Ave Wgt] / [vs FTSEAIl Share] / [Funds Invested] Top Industry Holdings, %

Industry Fund Name Industry

Household/Personal Care _ 4.27% - _ 82.229 WS Lindsell Train UK Equity Fund Beverages: Alcoholic I 1S.17%
Finsbury Growth & Income Trust Plc Beverages: Alcoholic I 16.50%

Tobacco
Beverages: Alcoholic

Food Retail

| A
B o7s%

Food: Specialty/Candy

Beverages: Non-Alcoholic 0.60%
Food: Meat/Fish/Dairy 0.51%
Food: Major Diversified 0.32%

Agricultural Commodities/Mi.. 0.02%

Food Distributors 0.02%

- 1.95%
B 72

-109% [ I 5333%
-106% [ I 57 4%
0.08% [ 6513
o ss% [ 48.89%
I 027 [ 4556%
[ o35 31.48%
[0 24.44%

4.44%

-0.01%

0.02%

0.02% 2.59%

Valu-Trac Investment Funds ICVC - Cas..

Trojan Investment Funds - Income Fun..
Trojan Funds Ireland Plc - Income Fund

WS Evenlode Investment Funds ICVC - ..

Trojan Investment Funds - Ethical Inco..

Aviva Investors Funds ACS - Al UK Liste..
Ninety One Funds Series | OEIC - UK Eq..

Aviva Investors Portfolio Funds ICVC - ..

Scottish Widows Invt Sol Fds - Fdmtl L..
Fidelity Invt. Funds - Enhanced Income ..
Fidelity Invt. Funds - MoneyBuilder Divi..

M&G Investment Funds (2) OEIC - UK S..
Family Charities Ethical Trust

Household/Personal Care I N 15.75%
Household/Personal Care I NG 15.65%
Household/Personal Care I NG 15.68%
Household/Personal Care I NG 15.64%
Household/Personal Care I NNNNEGE 14.98%

Beverages: Alcoholic N 12.55%
Household/Personal Care I 12.12%
Beverages: Alcoholic N 12.06%
Food Retail 10.55%
Household/Personal Care 9.91%
Household/Personal Care 9.87%
Household/Personal Care 9.83%
Household/Personal Care 9.80%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
ULVR-GB Unilever PLC 77.78% 2.97% -1.23%  $5,528M
TSCO-GB Tesco PLC 55.56% 1.12% 0.22% $2,388M
DGE-GB Diageo plc 53.33% 1.56% -121%  $3,286M
RKT-GB Reckitt Benckiser Group plc 48.89% 1.16% -0.61% $2,067M
BATS-GB British American Tobacco p.l.c. 43.33% 0.94% -1.36% $1,697M
IMB-GB Imperial Brands PLC 41.85% 0.98% 024%  $2,27™
CWK-GB Cranswick plc 27.78% 0.45% 0.35% $571M
TATE-GB Tate & Lyle PLC 25.93% 0.33% 0.23% $395M
BVIC-GB Britvic plc 20.74% 0.21% 0.1% $379M
ABF-GB Associated British Foods plc 20.74% 0.26% -0.07% $363M
SMWH-GB WH Smith PLC 15.93% 0.12% 0.06% $170M
GRG-GB Greggs plc 15.93% 0.12% 0.00% $314M
FEVR-GB Fevertree Drinks PLC 15.19% 0.14% 0.14% $336M
CCH-GB Coca-Cola HBC AG 13.33% 0.13% -0.07% $252M
SBRY-GB J Sainsbury plc 12.59% 0.14% -0.08% $316M
Top Stock Holdings, %
Fund Name Ticker Stock Name
Finsbury Growth & Income Trust Plc DGE-GB Diageo plc I ©.75%
HBOS Specialised Invt. Funds ICVC - Sp.. ULVR-GB Unilever PLC I 0.08%
SWIP UK & Income ICVC - UK Select Gr.. ULVR-GB Unilever PLC I S.03%
WS Lindsell Train UK Equity Fund DGE-GB Diageo plc I S-90%
Aviva Investors Funds ACS - Al UK Liste.. DGE-GB Diageo plc I 5.88%
Schroder ISF - UK Equity ULVR-GB Unilever PLC I 5.86%
Finsbury Growth & Income Trust Plc ULVR-GB Unilever PLC I 8.54%
Schroder UK Alpha Plus Fund ULVR-GB Unilever PLC I 8.50%
Aviva Investors Portfolio Funds ICVC -.. DGE-GB Diageo plc I 8.40%
WS Lindsell Train UK Equity Fund ULVR-GB Unilever PLC I 8.29%
WS Lindsell Train UK Equity Fund MDLZ-US Mondelez Internation.. [N 7.98%
Ninety One Funds Series | OEIC - UK Eq.. ULVR-GB Unilever PLC 7.52%
WS Evenlode Investment Funds ICVC - .. ULVR-GB Unilever PLC 7.49%
WS Evenlode Investment Funds ICVC - .. DGE-GB Diageo plc 7.43%
Columbia Threadneedle Invt, Fds. UK IC.. IMB-GB Imperial Brands PLC 7.28%
Top Stock Holdings, $
Fund Name Ticker Stock Name
WS Lindsell Train UK Equity Fund DGE-GB  Diageo plc I $46TM
WS Lindsell Train UK Equity Fund ULVR-GB  Unilever PLC I 5423M
WS Lindsell Train UK Equity Fund MDLZ-US Mondelez International, .. N $413M
WS Lindsell Train UK Equity Fund HEIA-NL ~ Heineken NV I $343M
WS Evenlode Investment Funds ICVC -.. ULVR-GB  Unilever PLC I 5320M
WS Evenlode Investment Funds ICVC - .. DGE-GB  Diageo plc I 5317M
Columbia Threadneedle Invt. Fds. UK IC.. IMB-GB Imperial Brands PLC P $314M
WS Evenlode Investment Funds ICVC -.. RKT-6B  Reckitt Benckiser Group .. [ $286M
Finsbury Growth & Income Trust Plc DGE-GB  Diageo plc $224M
Border to Coast UK Listed Equity Fund  ULVR-GB  Unilever PLC $206M
Finsbury Growth & Income Trust Plc ULVR-GB  Unilever PLC $196M
Artemis Income Fund IMB-GB  Imperial Brands PLC $181M
Columbia Threadneedle Invt. Fds. UK IC.. ULVR-GB  Unilever PLC $181M
Artemis Income Fund TSCO-GB  Tesco PLC $179M
PUTM ACS UK All Share Listed Equity F.. ULVR-GB  Unilever PLC $163M



Fund Activity: 7/31/2023 - 1/31/2024

Consumer Staples

Largest Changes in Fund Weight, %

Fund Name New or C.,

TT International Funds Plc - UK E.. 4 94%

BNY Mellon Investment Fds. - U.. Il 382%

Royal London Equity Funds ICVC.. Il 3.40%

BNY Mellon Investment Fds. - S.. Il 329%

Ocean Investment Funds - Ocea.. Il 3:20%

Invesco UK Invt, Ser. - UK Growt.. Il 3.06%

Liontrust GF UK Equity Fund M 3.00%

ES River & Mercantile Funds ICV.. -4.09% Il

Threadneedle (Lux) - UK Equities -41% [l

Columbia Threadneedle (UK) ICV.. -4.43% 1l

Finsbury Growth & Income Trust.. -4.80% N

Dunedin Income Growth Invest.. -5.13% I

Unicorn Investment Funds - Out.. I 552%

Threadneed|e Pensions UK Equit.. I 6.18%
a
2
o

Largest Fund Flows, $ E

Fund Name New or Cl.. §

Columbia Threadneedle Invt. Fd.. I 573M

Royal London Equity Funds ICV.. I $43M

Invesco UK Invt. Ser. - UK Growt.. M $37M

BNY Mellon Investment Fds. - U., I 529m

AXA Framlington Monthly Inco.. $23M

SWIP UK & Income ICVC - UK Gr.. $22M

AXA Framlington UK Growth Fu.. $19M

Trojan Investment Funds - Inco.. ($39M)

Aviva Investors Invt, Fds. ICVC -.. (546M) Il

St. James's Place Unit Trust - U.. (s47v) Il

SEI Global Master Fund Plc - UK. I ($67M)

Threadneedle Invt. Funds ICVC .. I (570M)

Finsbury Growth & Income Trus.. I (578M)

WS Lindsell Train UK Equity Fu.. I (580M)

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

Industry
Food: Meat/Fish/Dairy

[333%)
W%
W%

Household/Personal Care

Food: Specialty/Candy

Food Retail 0.74%
Food: Major Diversified 0.00%
Agricultural Commodities/Mi..-0.37%

Food Distributors -0.37%

Tobacco -0.74%

Beverages: Alcoholic

%
.-1.11%

Beverages: Non-Alcoholic

o
-019% [
-0.02%
P oo
0.01%
0.00%

0.00%

-014% [l

-0.04%

Ave Wat A Funds Invested A Fund Flows, $ Av Wat vs FTSEAIl Funds O/W % A
Share A
-0.48% 0.00% ($526M) _ -1.85%
U.31%
Stock Sentiment Grid: Funds Invested Max > 15%
110% 10%
Cranswick plc
100% o Bivicpic @ 100%
Greggs plc
90% 90%
. Reckitt Benckiser Group plc
80% 80%
70% Unilever PLC Tesco PLC ' 70%
. Fevertree Drinks PLC
Diageo plc
60% 60%
50% _. Tate & Lyle PLC 50%
Assaciated British Foods plc
40% ° 40%
Ocado Group PLC
30% 30%
[
0% WH Smith PLC o 20%
J Sainsbury plc
10% 10%
‘ British American Tobacco p.l.c. .
0% B 0%
Imperial Brands 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
$24M TT International Funds Plc - UK Equi.. Household/Personal Care I 512%
BNY Mellon Investment Fds. - Susta.. Household/Personal Care I 381%
(S51M) . BNY Mellon Investment Fds. - UK Eq.. Household/Personal Care I 3.58%
($33M) Royal London Equity Funds ICVC - U. New  Household/Personal Care I 2.95%
($53M) . Liontrust Investment Funds | - Inco.. New  Food Retail B 2.85%
SE| Global Master Fund Plc - Quantit.. Food Retail Bl 264%
(S48M) . Liontrust GF UK Equity Fund Household/Personal Care B 263%
$0M Unicorn Investment Funds - Outstan. Household/Personal Care -2.39% [l
Threadneedle Pensions UK Equity Hi.. Household/Personal Care -3.18% [l
i ES River & Mercantile Funds ICVC -.. Close  Tobacco -3.37% [l
- Dunedin Income Growth Investment.. Close  Beverages: Non-Alcoholic -3.51% [
Columbia Threadneedle (UK) ICVC - .. Close Beverages: Alcoholic -3.70%
oo
Finsbury Growth & Income Trust Plc Beverages: Alcoholic -375% N
sozv) [ Aviva Investors Invt, Fds. ICVC - UK .. Tobacco I 375%

Aggregate Stock Holdings Changes

Ticker Stock Name

Funds Invested

% A
CWK-GB Cranswick plc 2.59%
ULVR-GB Unilever PLC 1.48%
TSCO-GB Tesco PLC 1.11%
GNC-GB Greencore Group Plc 1.11%
MCB-GB McBride plc 0.74%
SBRY-GB J Sainsbury plc 0.74%
PFD-GB Premier Foods plc 0.37%
ABF-GB Associated British Foods plc -0.37%
HFG-GB Hilton Food Group plc -0.74%
TATE-GB Tate & Lyle PLC -0.74%
DGE-GB Diageo plc -0.74%
BATS-GB British American Tobacco p.l.c. -0.74%
HOTC-GB Hotel Chocolat Group Plc -1.1%
CCH-GB Coca-Cola HBC AG -2.22%

Largest Fund Level Changes in Stock Weight, %

Fund Name

TT International Funds Plc - UK Eg..

BNY Mellon Investment Fds. - Sust..
BNY Mellon Investment Fds. - UK E..
Royal London Equity Funds ICVC - ..
Liontrust Investment Funds | - Inc..

Royal London Equity Funds ICVC - ..
JPMorgan Fund ICVC - UK Dynami..

Royal London Equity Funds ICVC - ..
MGTS AFH DA Fund - UK Alpha Fund
Franklin Templeton Funds - Martin..
Liontrust Investment Funds | - Inc..

ES River & Mercantile Funds ICVC -.,
Dunedin Income Growth Investme..

Columbia Threadneedle (UK) ICVC ..

Stock Name
Unilever PLC
Unilever PLC
Unilever PLC
Unilever PLC
Tesco PLC

Diageo plc

Tesco PLC

Tesco PLC
Coca-Cola HBC AG
Tesco PLC

Diageo plc

British American Tobacco.,
Coca-Cola HBC AG
Diageo plc

Largest Fund Level Stock Inflows/0utflows, $

Fund Name
Columbia Threadneedle Invt. Fds. U..

WS Evenlode Investment Funds ICV..

SWIP UK & Income ICVC - UK Growt..
BNY Mellon Investment Fds. - UK In..
SWIP UK & Income ICVC - UK Growt..
Invesco UK Invt. Ser. - UK Growth F..
SWIP UK & Income ICVC - UK Growt..
Royal London Equity Funds ICVC - ..
BNY Mellon Investment Fds. - UK In..
SWIP UK & Income ICVC - UK Growt..
Finsbury Growth & Income Trust Plc
Threadneedle Invt. Funds ICVC - UK..
WS Lindsell Train UK Equity Fund

Finsbury Growth & Income Trust Plc

Stock Name

Unilever PLC

Diageo plc

Tesco PLC

Unilever PLC

Unilever PLC

Tate & Lyle PLC

Reckitt Benckiser Group ..
Tesco PLC

British American Tobacco..
Diageo plc

Mondelez International, I..
Reckitt Benckiser Group ..
Heineken NV

Heineken Holding N.V.

COPLEY

FUND RESEARCH

(T WEIQhAt Fund Flows, $
0.10% $18M
-0.12% $60M
0M% ($40M)
0.01% $2M
0.00% SOM
0.00% ($25M)
0.01% S0M
0.01% ($48M)
0.00% $5M
-0.05% $18M
-0.26% ($39M)
-0.15% ($90M)
0.01% ($4M)
-0.04% ($79M)
New ..
New I 5.08%
New B 3.10%
New B 3.09%
New B 2.95%
New B 2.85%
New Bl 2.59%
New B 2.45%
Close -2.31% [l
Close -2.32% [l
Close -2.49% [l
Close -2.88% [
Close -3.37% [N
Close -3.51% [N
Close -3.70% |
New.,
I 565M
B 543Mm
I 537M
New I $33M
B s2m
New I $25M
I $22m
Close (524M) Bl
$27M)
($29mM)
($29M) [l
(529M)
[ ($30M)
($3M)



Positioning & Trend

Consumer Discretionary

Top Holdings, %

Average Weight: 10.80%

Funds Invested %: 99.26%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Fund Name 1080% |10000% 99.26%
Unicorn Investment Funds - Outstandin. N /0.77% or
Valu-Trac Investment Funds ICVC - Cas.. [N 29.97% 10.0%
Schroder UK Alpha Plus Fund P 26.28% 50.00%
Schroder ISF - UK Equity N 26.26%
Threadneedle Pensions UK Equity High . N 25.79% N
Jupiter Asset Mgmt. Series plc - UK Alp. [N 25.47% 8.0% .
Ninety One Funds Series | OEIC - UK Sp.. I 25.33% 0.00%
f - o O TILLOEER DI J] NI ILLOUEERD22INJ]
Jupiter Investment Management Serie.. [ 24.92% 555 S9>0 25>8%Y¥ Y 5>55S9>0 29>8Y Y
S D © 30 %2 5 0@o 30w S D eo >0 YQ Sogo 3o a
SWIP UK & Income ICVC - UK Select Gr.. I 24.43% T s ZI LTIz =z< s I suzas+rzgs=sl=zxs 4
HBOS Specialised Invt, Funds ICVC - Sp.. [l 23.43%
CFP Castlefield Funds - SDL UK Buffeto. 22.31% Average Weight vs FTSEAIISHute: Funds Overweight %: 65.93%
Artemis UK Select Fund 21.21%
Redwheel Enhanced Income Fund 20.67% 3.00%
JPMargan Fund ICVC - UK Equity Growt.. 20.48% 60.00% 65.93%
Sanlam Universal Fds. Plc - Active UK F.. 20.14% 2.00% .36%
40.00%
Top Holdings, $ 1.00% 20.00%
U 0.00% 0.00%
St. James's Place Unit Trust - UK & Int.. NN 5706M Vo sswerroooog YO Vo sswerreoS9E NS
St. James's Place Unit Trust - UK Unit T. N 5702M %8353 822325%5352 9323528239388 35%
Artemis Income Fund I 5616M ST ZSIZHFIszoz<s 0 SEe-ZzZSstFIszez<sw
Liontrust Special Situations Fund N 5478M
HBOS UK Invt. Fds. ICVC - UK Growth [ $457M Combined Fund AUM:  $19.78 Cumulative Fund Flows: $9,573M
Artemis UK Select Fund e $443M
WS Lindsell Train UK Equity Fund P s442M 108
Border to Coast UK Listed Equity Fund [N $429M 208 sk $9,572.67M
PUTM ACS UK All Share Listed Equity F.. [y $412M ¥
Columbia Threadneedle Invt. Fds. UK IC.. [y $410M 5B
WS Evenlode Investment Funds ICVC - .. [ $407M 108
St. James's Place Unit Trust - Equity In.. $351M
Invesco UK Invt. Ser. - Equity High Inco.. $345M 0B 08
Royal London Sustainable Leaders Tru.. $295M % o 2 % = a Q g @ % o el L‘g\ = a Q g @
Man UK ICVC - UK Income Fund $270M 2 8 2 2 & =2 5‘ g g 2 & 2 3 &8 =2 3 g 2
Aggregate Industry Holdings: [Ave Wgt] / [vs FTSEAIl Share] / [Funds Invested] Top Industry Holdings, %
Industry Fund Name Industry
Restaurants I 1.59% -0.19% I 55.93% Unicorn Investment Funds - Outstandin.. Other Consumer Services [ NN 39.07%
Department Stores ] 1 0.57% Threadneedle Pensions UK Equity High .. Hotels/Resorts/Cruiselines [N 18.09%
Homebuilding I .51% W 0.40% | 64.44% Man UK ICVC - UK Income Fund Homebuilding 12.48%
Hotels/Resorts/Cruiselines [N 1.02% 0.08% [N 47.78% Ninety One Funds Series | OEIC - UK Sp.. Homebuilding 9.99%
Specialty Stores I 1.01% Il 0.62% [ ©1.11% Man UK ICVC - GLG Undervalued Assets.. Homebuilding 9.78%
Auto Parts: 0EM I 0.55% 0.17% I 38.89% SWIP UK & Income ICVC - UK Select Gr.. Hotels/Resorts/Cruiselines 9.31%
Apparel/Footwear I 0.52% B 0.29% [N 42.22% HBOS Specialised Invt. Funds ICVC - Sp.. Hotels/Resorts/Cruiselines 9.27%
Electronics/Appliances [ 0.43% 0 0.26% [N 34.44% Valu-Trac Investment Funds ICVC - Cas.. Restaurants 8.92%
Casinos/Gaming [ 0.43% I -1.08% 24.07% WS Charteris Premium Income Fund Homebuilding 8.35%
Recreational Products 0.35% 0.20% [ 25.19% Sanlam Universal Fds. Plc - Active UK F.. Hotels/Resorts/Cruiselines 8.34%
Other Consumer Services 0.33% 0.12% 17.41% CFP Castlefield Funds - SDL UK Buffeto.. Recreational Products 8.25%
Home Improvement Chains 0.30% 0.06% [ 25.56% Schroder ISF - UK Equity Hotels/Resorts/Cruiselines 7.8%%
Movies/Entertainment 0.25% 0.21% 23.70% Schroder UK Alpha Plus Fund Hotels/Resorts/Cruiselines 7.83%
Motor Vehicles 0.19% 0.17% 1.48% JOHCM UK - Opportunities Fund Restaurants 1%
Textiles 0.18% 0.14% 17.78% St. James's Place Unit Trust - Equity In.. Department Stores 7.70%

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

NXT-GB Next plc 47.41% 1.07% 0.62%  $1,814M

CPG-GB Compass Group PLC 45.93% 1.20% -0.44%  $2,313M

BRBY-GB Burberry Group plc 37.41% 0.45% 0.24%  $1,040M

WTB-GB Whitbread PLC 37.04% 0.61% 0.30% $768M

HWDN-GB Howden Joinery Group PLC 34.07% 0.42% 0.24% $826M

TW-GB Taylor Wimpey plc 32.96% 0.43% 0.19% $577M

BWY-GB Bellway p.l.c. 31.11% 0.38% 0.25% $793M

MRO-GB Melrose Industries PLC 30.37% 0.38% 0.02% $595M

DNLM-GB Dunelm Group plc 26.30% 0.27% 0.20% $348M

MKS-GB Marks and Spencer Group plc 24.81% 0.46% 0.24%  $1,369M

INCH-GB Inchcape plc 22.96% 0.20% 0.08% $309M

GAW-GB Games Workshop Group PLC 21.85% 0.28% 0.13% S$470M

IHG-GB InterContinental Hotels Group.. 20.74% 0.40% -0.15% $514M

WO0SG-GB Watches of Switzerland Grou.. 19.63% 0.10% 0.06% $133M

PETS-GB Pets At Home Group Plc 19.26% 0.18% 0.12% $169M

Top Stock Holdings, %

Fund Name Ticker Stock Name

Unicorn Investment Funds - Outstandin.. DTY-GB Dignity plc I 39.07%

Threadneedle Pensions UK Equity High .. IHG-GB InterContinental Hotel. Jlll 18.09%

CFP Castlefield Funds - SDL UK Buffeto.. GAW-GB Games Workshop Gro.. || 8.25%

St. James's Place Unit Trust - Equity In.. MKS-GB Marks and Spencer Gr..| 7.70%

Schroder UK Alpha Plus Fund NXT-GB Next plc 7.35%

Schroder ISF - UK Equity NXT-GB Next plc 7.24%

TM RWC Funds - UK Equity Income MKS-GB Marks and Spencer Gr..| 6.95%

Redwheel Funds SICAV - UK Value Fund MKS-GB Marks and Spencer Gr..| 6.93%

Sanlam Universal Fds. Plc - Active UK F.. IHG-GB InterContinental Hotel..  6.20%

Redwheel Enhanced Income Fund MKS-GB Marks and Spencer Gr..| 6.19%

L&G Quality Equity Dividends ESG Exclu.. TW-GB Taylor Wimpey plc 6.09%

Valu-Trac Investment Funds ICVC - Cas.. NXT-GB Next plc 6.03%

Invesco UK 2 Investment Series - Equit.. NXT-GB Next plc 5.78%

SWIP UK & Income ICVC - UK Select Gr.. NXT-GB Next plc 5.69%

Valu-Trac Investment Funds ICVC - Cas.. IHG-GB InterContinental Hotel.. 5.67%

Top Stock Holdings, $

Fund Name Ticker Stock Name

WS Lindsell Train UK Equity Fund BRBY-GB  Burberry Group plc I 5288M

Artemis Income Fund NXT-GB  Next plc I 5218M

Royal London Sustainable Leaders Tru.. CPG-GB ~ Compass Group PLC I 5213M

St. James's Place Unit Trust - UK & Int. MKS-GB  Marks and Spencer Grou.. [N $20SM

St. James's Place Unit Trust - Equity In. MKS-GB  Marks and Spencer Grou.. I $173M

Invesco UK Invt. Ser. - Equity High Inco.. NXT-GB  Next plc [ s1e7m

Liontrust Special Situations Fund CPG-GB  Compass Group PLC $161M

Columbia Threadneedle Invt. Fds. UK IC.. MKS-GB ~ Marks and Spencer Grou.. $135M

WS Lindsell Train UK Equity Fund MANU-US Manchester United Plc C.. $135M

Finsbury Growth & Income Trust Plc BRBY-GB  Burberry Group plc $128M

Artemis Income Fund 7974-JP  Nintendo Co., Ltd. $120M

St. James's Place Unit Trust - UK Unit T.. MKS-GB  Marks and Spencer Grou.. $116M

Aviva Investors Funds ACS - Al UK Equi. MRO-GB  Melrose Industries PLC $14M

WS Evenlode Investment Funds ICVC -.. CPG-GB ~ Compass Group PLC $1MM

Liontrust Special Situations Fund COA-GB  Coats Group plc $110M



Fund Activity: 7/31/2023 - 1/31/2024

Consumer Discretionary

Largest Changes in Fund Weight, % Ave Wgt A Funds Invested A Fund Flows, $ Av Wgt vs FTSEAII Funds 0/W % A
Share A
Fund Name New or C.. 0.09% -0.37% ($1,001M) . -3.70%
Unicorn Investment Funds - Out.. 138M% Y.397
e ] 2 (R s (U gl 1152% Stock Sentiment Grid: Funds Invested Max > 15%
Sanlam Universal Fds. Plc - Activ.. 7.30%
JPMorgan Fund ICVC - UK Equit.. 5.62% 0% 0%
HSBC Investment Funds - Incom.. 4.63%
X 100% 100%
AXA World Funds - UK Equity 4.38%
LF Liontrust Investment Funds II.. 3.74% a0, . Next plc a0
Finsbi Growth & | Trust.. -3.53% ° . °
AR (s ncome frus Games Workshop Group PLC
Threadneedle (Lux) - UK Equities -3.59% .
Schroder Income Growth Fund P.. -3.77% 80% . 80%
Burberry Group plc Redrow plc
JPMorgan Fund ICVC - UK Dyna.. -5.28% Inchcape plc .
i i ivi - 9 Ly 0,
L&G Quality Equity Dividends ES.. 5.50% 70% Barratt Developments PLC 70%
Ocean Investment Funds - Ocea.. -6.05% [ . Watches of Switzerland Group PLC
! _ o
Royal London Equity Funds ICVC.. Il -14.05% o 60% . Entain PLC 60%
o
c
g
Largest Fund Flows, $ c  50% . 50%
:E Vistry Group PLC
Fund Name New or Cl. 8 ]
i - 40% 40%
Unicorn Investment Funds - Ou.. | ERELY S8P Group PIc Compass Broup PLC
Schroder Global Sustainable Va.. J 530M
WS Evenlode Investment Funds.. 0 $13M 30% ® 30%
JPMorgan Claverhouse Invest. ] §15M @  Kindfisher Plc Melrose Indpstries PLC
f Currys PLC
JPMargan Fund ICVC - UK Equit.. 1 $14M 20% Y R 20%
AXA Framlington UK Growth Fu.. 1 $14M 888 Holdings Pic
Invesco UK 2 Investment Series.. ] $13M °
N 10% Halfords Gfoup Plc 10%
JOHCM UK - UK Equity Income ($38M) @ Persimmon Plc
Artemis UK Select Fund ($43M) @ Restaurant Group plc +Saga plc .
% ° . Carnival plc %
SEI Global Master Fund PIc - UK.. (548M) 0% TUIAG N Brown Group plc | Marston's PLC P 0%
Invesco UK Invt. Ser. - UK Growt.. ($49M) 0% 0%
Threadneedle Invt. Funds ICVC .. ($58M)
Liontrust Special Situations Fu. ($73M) [ 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Royal London Equity Funds ICV.. [(S175M) | 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
Discount Stores I 1.85% 0.01% ($8M) Unicorn Investment Funds - Outstan. New  Other Consumer Services [ 89.07%
Electronics/Appliances I 1.85% 0.04% ($2m) Threadneedle Pensions UK Equity Hi.. Hotels/Resorts/Cruiselines [1714.35%
Homebuilding 1% I 0.23% ($86M) Sanlam Universal Fds. Plc - Active U.. New  Auto Parts: 0EM 5.50%
Department Stores W 074% Il 0.20% ($192M) [ JPMorgan Fund ICVC - UK Equity Gr. New  Other Consumer Services 5.02%
Consumer Sundries W o0.74% 0.00% S1M Legal & General Growth Trust New  Electronics/Appliances 4.24%
Hospital/Nursing Managem.. W 074% 0.00% $5M HSBC Investment Funds - Income F.. Homebuilding 3.95%
Electronics/Appliance Stores 0.37% 0.00% ($1M) SEI Global Master Fund Plc - Quantit.. Department Stores 3.75%
Wholesale Distributors -074% 0.00% ($9M) Finsbury Growth & Income Trust Plc Apparel/Footwear 1-3.34%
Restaurants -074% M 0.06% ($246M) Aviva Investors Portfolio Funds ICVC.. Apparel/Footwear 1-3.59%
Home Improvement Chains  -0.74% [l -0.03% ($16M) AXA Framlington UK Equity Income .. Recreational Products 1-3.98%
Auto Parts: 0EM -074% W -0.01% ($167M) Ocean Investment Funds - Ocean Eq. Close  Apparel/Footwear Retail 1-4.02%
Apparel/Footwear -074% M Il 0.31% $4M MGTS AFH DA Fund - UK Alpha Fund Close  Restaurants 1-457%
Specialty Stores Il -1.48% Il -0.25% (s14am) Legal & General Growth Trust Specialty Stores B-5.21%
Apparel/Footwear Retail I .48% -0.07% ($42M) Royal London Equity Funds ICVC - U.. Auto Parts: OEM B-570%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Changes

Funds Invested

Ticker Stock Name % A I WEIQhAt Fund Flows, $
TW-GB Taylor Wimpey plc 3.70% 0.15% S4M
MKS-GB Marks and Spencer Group plc 2.22% 0.05% ($114M)
BWY-GB Bellway p.l.c. 1.85% 0.09% ($9M)
BME-GB B&M European Value Retail SA 1.85% 0.01% ($8M)
HWDN-GB Howden Joinery Group PLC 1.85% 0.05% S8M
DOCS-GB Dr. Martens Plc 1.48% -0.01% $19M
JDW-GB J D Wetherspoon plc 111% 0.01% SOM
WO0SG-GB Watches of Switzerland Group.. -1.85% -0.13% (834M)
TIFS-GB Tl Fluid Systems plc -1.85% -0.02% ($39M)
PSN-GB Persimmon Plc -1.85% -0.02% ($25M)
VTY-GB Vistry Group PLC -2.22% 0.00% ($46M)
RTN-GB Restaurant Group plc -2.59% 0.00% ($23M)
PETS-GB Pets At Home Group Plc -2.59% -0.08% ($10M)
LOOK-GB Lookers plc -3.70% -0.02% ($83M)
Largest Fund Level Changes in Stock Weight, %

Fund Name Stock Name New ..

Unicorn Investment Funds - Outst.. Dignity plc New I 3.07%
Threadneedle Pensions UK Equity .. InterContinental Hotels G.. I 16.84%
Sanlam Universal Fds. Plc - Active .. Melrose Industries PLC New 5.50%
JPMorgan Fund ICVC - UK Equity G.. Dignity plc New 5.02%

Legal & General Growth Trust Howden Joinery Group P.. New 4.24%

HSBC Investment Funds - Income .. Taylor Wimpey plc New 3.04%

JOHCM UK - Opportunities Fund Compass Group PLC 2.87%

Ninety One Funds Series | OEIC - U.. Vitesco Technologies Gro.. Close -3.47% [

Aviva Investors Portfolio Funds IC.. Burberry Group plc -3.59% |1

AXA Framlington UK Equity Incom.. Games Workshop Group .. -3.98% 1

Ocean Investment Funds - Ocean E.. JD Sports Fashion Plc Close -4.02% |

Legal & General Growth Trust Watches of Switzerland .. Close -4.13% [

Royal London Equity Funds ICVC - .. Melrose Industries PLC B-436%

L&G Quality Equity Dividends ESG .. Persimmon Plc Close B-4.36%

Largest Fund Level Stock Inflows/0utflows, $

Fund Name Stock Name New.,

Unicorn Investment Funds - Outsta.. Dignity plc New I $38M
WS Evenlode Investment Funds ICV.. Burberry Group plc I $23M
SWIP UK & Income ICVC - UK Growt.. Compass Group PLC [ ] $21M
Royal London Equity Funds ICVC -.. Dr. Martens Plc New I $15M
Royal London Equity Funds ICVC - .. Howden Joinery Group P.. New I $14M
JOHCM UK - UK Equity Income Inchcape plc W $14M
Fidelity Invt. Funds - UK Select Fund Bellway p.l.c. New 1 $14M
JOHCM UK - UK Equity Income Vistry Group PLC ($30M)

Temple Bar Investment Trust Plc Marks and Spencer Grou.. ($35M)

Threadneedle Invt, Funds ICVC - UK.,
BNY Mellon Investment Fds. - UK In..
Artemis UK Select Fund

Liontrust Special Situations Fund
Royal London Equity Funds ICVC - ..

Whitbread PLC

Taylor Wimpey plc
Lookers plc

Domino's Pizza Group plc
Melrose Industries PLC

Close ($36M) [N
Close ($38M)
Close ($43M) N
($47v) I

I (550M)



Positioning & Trend

Heglth Care

Top Holdings, %

Fund Name 100.00% et
Ninety One Funds Series Il - UK Sustai.. I 20.77°% 10.0% 95.93%
Aegon Asset Mgmt. UK ICVC - UK Susta. N 20.21%
SWIP UK & Income ICVG - Ethical Fund | R 15.18% 9.0% 50.00%
Schroder Invt, Fund Company - Sustain. NG 17.23%
Threadneedle Specialist Invt. Fds.- UK .. [N 16.70% 8.0%
PUTM ACS Lothian UK Listed Equity Fu.. [ 16.27%
Aviva Investors Funds ACS - Al Stewar.. [N 16.23% 70% 0.00%
NFU Mutual OEIC - UK Growth Fund 15.49% 222255 E2REeEER 522IgLE5228888¢8
S D © 30 %2 5 0@o 30w S D eo >0 YQ Sogo 3o a
HBOS UK Invt. Fds. ICVC - UK Growth 16.19% ST+ ZI =T+ ZFTIT 0 =z<3s 0 LT LZIIHEZTITL=2<s 0
Edinburgh Investment Trust Plc 15.14%
PrivilEdge - Liontrust UK Select Growth 15.11% Average Weight vs FTSEAII-8Ht: Funds Overweight %: 31.85%
Jupiter Responsible Income Fund 15.06%
Liontrust UK Growth Fund 14.96% 2.00% .
Liontrust Global Funds Plc - GF UK Gro. 14.93% 60.00%
SWIP UK & Income ICVC - UK Growth F.. 14.76%
0.00% 40.00% 31.85%
Top Holdings, $ 2.04% | |20.00%
Fund Name -2.00% 0.00%
HBOS UK Invt. Fds. ICVC - UK Growth [N :616M Nosswercooo9E YO P L
Border to Coast UK Listed Equity Fund [N S604M @%%‘g@gg g?%%%‘ g\g% @g%%@gﬁ 5@%%%%‘%%
Royal London Sustainable Leaders Tru.. N $561M SETHEEFzSstFIszezZ<s0 SZLZIFzHFIse =z
Columbia Threadneedle Invt. Fds. UK IC.. NN $532M
PUTM ACS Lothian UK Listed Equity Fu.. [N $480M Combined Fund AUM: 516.68 Cumulative Fund Flows: ($15,481M)
Artemis Income Fund N 5474M
PUTM ACS UK All Share Listed Equity F.. [N $420M 308 0B
Liontrust Special Situations Fund P 5374M
SWIP UK & Income ICVC - UK Growth F.. [ $360M 208 s55.47M | | 5B
WS Evenlode Investment Funds ICVC - .. §332M
St. James's Place Unit Trust - UK Unit T., $315M 108 -10B
HBOS UK Invt. Fds. ICVC - UK Equity Inc.. $280M
St. Jumes's Place Unit Trust - UK & Int.. $273M 08 158 15,480
City of London Investment Trust Plc (T.. $244M % o © % = i 9 by @ % o 10 % = o 9 5 @
Aviva Investors Funds ACS - Al Stewar.. $241M 2 & 2 2 & =5 é" g = 2 & 2 2 &8 =2 é" g =2
Aggregate Industry Holdings: [Ave Wgt] / [vs FTSEAIl Share] / [Funds Invested] Top Industry Holdings, %
Industry Fund Name Industry
Pharmaceuticals: Major I 7 24% [240% ] I C148% Aviva Investors Funds ACS - Al Stewar.. Pharmaceuticals: Major [ INEREE 14.38%
Medical Specialties o 1.77% 10:33% I 69.63% TT International Funds Plc - UK Equity F.. Pharmaceuticals: Major I NNREREEE 13.63%
el Gareie 0.18% 0.03% 77 18.15% WS Canada Life Investments Fund - Ca.. Pharmaceuticals: Major | ENEREGEG_G_G_ 3.79%
. o o o PrivilEdge - Liontrust UK Select Growth Pharmaceuticals: Major [ NNRNREGEGTEN 3.63%
Biotechnology 0.11% 0.09% | 8.85% Aviva Investors Funds ACS - Al Stewar.. Pharmaceuticals: Major [ NNRERME 13.61%
eI ) (e, | (A il | Sk Liontrust UK Growth Fund Pharmaceuticals: Major NN 3.59%
Investment Trusts/Mutual F.. | 0.03% -0.16% 519% Liontrust Global Funds Plc - GF UK Gro.. Pharmaceuticals: Major IR 13.57%
Medical Distributors 0.03% 0.03% 2.22% Threadneedle Specialist Invt. Fds.- UK .. Pharmaceuticals: Major [N 13.12%
Medical/Nursing Services 0.01% 0.01%  2.22% PUTM ACS Lothian UK Listed Equity Fu.. Pharmaceuticals: Major [N 12.90%
Miscellaneous Commercial S.| 0.01% 0.01%  1.48% OFI Invest Britannia Sicav Pharmaceuticals: Major [N 12.90%
Managed Health Care 0.01% 0.01%  0.37% Family Charities Ethical Trust . Phurmuceut!culs: Major 12.50%
BNY Mellon Investment Fds. - UK Equit. Pharmaceuticals: Major 12.43%
Packaged Software 0.00% 0] [ JPMorgan Fund ICVC - UK Sustainable .. Pharmaceuticals: Major 12.28%
TTESmETE MEmEgErs D 0.00% 0.37% M&G Investment Funds (2) OEIC - UK S.. Pharmaceuticals: Major 12.24%
Pharmaceuticals: Other 0.00% 0.00% 0.74% CT Monthly Extra Income Fund Pharmaceuticals: Major 12.22%

Average Weight: 9.42%

Funds Invested %: 95.93%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Vs  Fund AUM,
Benchmark $

-0.19%  $4,783M
-2.82%  $6,675M
0.23% $1,169M
-0.38% $797M
0.27% $645M
0.03% $327M
0.00% $156M

0.13%
0.10%

$200M
$126M

Ticker Stock Name Funds Average
Invested % Weight
GSK-GB GSK plc 78.15% 2.59%
AZN-GB AstraZeneca PLC 74.44% 3.96%
SN-GB Smith & Nephew plc 42.22% 0.65%
HLN-GB Haleon PLC 38.89% 0.45%
CTEC-GB ConvaTec Group Plc 26.67% 0.45%
HIK-GB Hikma Pharmaceuticals Plc 18.15% 0.18%
INDV-GB Indivior PLC 12.22% 0.08%
ROG-CH Roche Holding Ltd Dividend Ri.. 9.63% 0.13%
DPH-GB Dechra Pharmaceuticals PLC 8.52% 0.10%
SPI-GB Spire Healthcare Group PLC 5.19% 0.04%
SAN-FR Sanofi 5.19% 0.11%
NOVO0.B-DK Novo Nordisk A/S Class B 5.19% 0.07%
PRTC-GB PureTech Health PLC 4.81% 0.06%
BAYN-DE Bayer AG 4.81% 0.04%
CREQ-GB Creo Medical Group Plc 4.44% 0.02%
Top Stock Holdings, %
Fund Name Ticker Stock Name
TT International Funds Plc - UK Equity F.. AZN-GB AstraZeneca PLC
Volare UK Equity Offshore Fund AZN-GB AstraZeneca PLC
BNY Mellon Investment Fds. - Sustaina.. AZN-GB AstraZeneca PLC
Aberdeen Life UK Equity Fund AZN-GB AstraZeneca PLC
PUTM ACS Lothian UK Listed Equity Fu.. AZN-GB AstraZeneca PLC
Aviva Investors Funds ACS - Al Stewar.. AZN-GB AstraZeneca PLC
JPMorgan Fund ICVC - UK Sustainable .. AZN-GB AstraZeneca PLC
BlackRock Global Funds - United Kingd.. AZN-GB AstraZeneca PLC
UBS (CH) Institutional Fund - Equities .. AZN-GB Astrazeneca PLC
AEGON Asset Mgmt. UK ICVC - UK Equit.. AZN-GB AstraZeneca PLC
WS Canada Life Investments Fund - Ca.. AZN-GB AstraZeneca PLC
Legal & General Future World Sustaina.. AZN-GB AstraZeneca PLC
CT Monthly Extra Income Fund AZN-GB AstraZeneca PLC
Family Charities Ethical Trust AZN-GB AstraZeneca PLC
Waverton Invt. Fds. Plc - UK Fund AZN-GB AstraZeneca PLC
Top Stock Holdings, $
Fund Name Ticker Stock Name
HBOS UK Invt. Fds. ICVC - UK Growth AZN-GB AstraZeneca PLC
Border to Coast UK Listed Equity Fund AZN-GB  AstraZeneca PLC
PUTM ACS UK All Share Listed Equity F.. AZN-GB  AstraZeneca PLC
PUTM ACS Lothian UK Listed Equity Fu.. AZN-GB  AstraZeneca PLC
Royal London Sustainable Leaders Tru.. AZN-GB  AstraZeneca PLC
Artemis Income Fund AZN-GB  AstraZeneca PLC
Columbia Threadneedle Invt. Fds. UK IC.. GSK-GB  GSK plc
SWIP UK & Income ICVC - UK Growth F.. AZN-GB AstraZeneca PLC
Columbia Threadneedle Invt. Fds. UK IC.. AZN-GB  AstraZeneca PLC
Artemis Income Fund GSK-GB GSK plc
Liontrust Special Situations Fund GSK-GB GSK plc
St. James's Place Unit Trust - UK & Int.. AZN-GB  AstraZeneca PLC
Liontrust Special Situations Fund AZN-GB  AstraZeneca PLC
HBOS UK Invt. Fds. ICVC - UK Equity Inc.. AZN-GB AstraZeneca PLC
HBOS UK Invt. Fds. ICVC - UK Growth GSK-GB GSK plc

0.01%
0.11%
0.07%
0.04%
0.04%
0.02%

$44M
$244M
$131M
§172M
$106M
$32M

I 0.54%
I 051’
I ©.12%
I— 5 54%
I— e 50
I 5.91%
I 5 55%
I 572%
I 8.71%

I 858%
8.61%

8.58%
8.52%
8.48%
8.47%

I 5324M
I 5315M
I $268M
I 5264M
I 5233M
$192M
$189M
$189M
$182M
$174M
$173M
$166M
$158M
$156M
$155M



Fund Activity: 7/31/2023 - 1/31/2024

Heglth Care

Largest Changes in Fund Weight, % Ave Wgt A Funds Invested A Fund Flows, $ Av Wgt vs FTSEAIl Funds O/W % A
Share A
Fund Name New or C.. -0.08% 0.74% ($596M) 0.00%
MGTS AFH DA Fund - UK Alpha F.. 3% Ul
Hontrust Investment Funds | - . I 510% Stock Sentiment Grid: Funds Invested Max > 15%
Temple Bar Investment Trust Plc  New W377%
Threadneedle (Lux) - UK Equities B 3.34% 0% 0%
TM RWC Funds - UK Equity Inco.. New W 331% 100 00
Redwheel Funds SICAV - UK Val.. New W 3.30% : ConvaTec Group Plc @) °
JOHCM UK - Opportunities Fund W 310% @ Hikma Pharmgceuticals Plc
Royal London Equity Funds ICVC.. -2.53% 90% 90%
Schroder Income Growth Fund P.. -2.87% Haleon PLC
Sanlam Universal Fds. Plc - Activ.. -3.1% 80% 80%
Ocean Investment Funds - Ocea.. -3.24%
MFM UK Primary Opportunities F.. -3.48% 70% 70%
Fidelity Invt. Funds - UK Select F.. -3.75% °
Unicorn Investment Funds - Out.. I 13.48% L 60% . Smith & Nephew plc 0%
2
j=}
Largest Fund Flows, $ = s0% 50%
Fund Name New or Cl.. § AstraZeneca PLC
Schroder Global Sustainable Va.. I $52M 40% 40%
Temple Bar Investment Trust Plc New I $33M
AXA Framlington UK Growth Fu.. M $23M 30% ‘ 30%
Artemis Incomea Fund B s2M @ Roche Holding Ltd Dividend Right Cert.
GSK plc

Liontrust Investment Funds | - I.. W $21M 20% @ Dechro Pharmaceuticals PLC 20%
SWIP UK & Income ICVC - UK Gr.. I $20M
TM RWC Funds - UK Equity Inco.. New DEIELY 0% -~
Fidelity Invt. Funds - UK Select .. ($34M) I
AXA Framlington - UK Select Op.. ($38M) Il
Liontrust Sustainable Future IC.. ($40m) I 0% Shira PLC 0%
Invesco UK Invt. Ser. - Equity Hi.. ($51M) [ ] 0% 0%
SEI Global Master Fund Plc - UK. ($5)
St. James's Place Unit Trust - U, ($53M) B 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Columbia Threadneedle Invt. Fd.. I (573M) 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
Hospital/Nursing Managem.. 10.74% 0.01% $4M Threadneedle (Lux) - UK Equities Pharmaceuticals: Major I 5.55%
Packaged Software 0.37% 0.00% $2M Threadneedle Invt. Funds ICVC - UK .. Pharmaceuticals: Major Il 4.40%
Pharmaceuticals: Other 0.00% 0.00% $0M MGTS AFH DA Fund - UK Alpha Fund  New  Medical Specialties Hl 4.31%
Phermaeent calsIGenere 0.00% I -0.03% (S7IM) Temple Bar Investment Trust Plc New  Pharmaceuticals: Major B 3.77%
Medical Specialties 0.00% O.02% (§57M) Liontrust Investment Funds | - Inco. New  Medical Specialties Il 361%
Medical Distributors 0.00% 0.00% S7M TM RWC Funds - UK Equity Income ~ New  Pharmaceuticals: Major Il 3.31%

Redwheel Funds SICAV - UK Value F.. New  Pharmaceuticals: Major I 3.30%
Managed Health Care 0.00% 0.00% $0M ) . ) ]

MFM UK Primary Opportunities Fund Pharmaceuticals: Major ~ -2.96% [l
IRCESFENE S/ (D i G2 Ninety One Funds Series | OEIC - UK .. Close  Pharmaceuticals: Major -3.21% [l
TSI nwzs Dol (1M Fidelity Invt. Funds - UK Select Fund Pharmaceuticals: Major ~ -3.75% [l
Medical/Nursing Services s o S6M Unicorn Investment Funds - Outstan.. Close Biotechnology -376% [l
Biotechnology -148% [ [ -0.04% ($79M) Ocean Investment Funds - Ocean Eq.. Pharmaceuticals; Major ~ -3.85% [l
Pharmaceuticals: Major -1.85% [ I -0.04% [(5330M) | Unicorn Investment Funds - Outstan.. Medical Specialties -4.39% N
Miscellaneous Commercial S.. [[259% ] -0.01% ($15M) Unicorn Investment Funds - Outstan.. Close  Pharmaceuticals; Major I 533%

Aggregate Stock Holdings Changes

Ticker Stock Name

Funds Invested

% A
CTEC-GB ConvaTec Group Plc 2.22%
AZN-GB AstrazZeneca PLC 1.11%
LLY-US Eli Lilly and Company 0.74%
SPI-GB Spire Healthcare Group PLC 0.74%
PATH-US NuPathe Inc. 0.37%
NBIX-US Neuracrine Biosciences, Inc. 0.37%
GMED-US Globus Medical Inc Class A 0.37%
EAPI-FR Euroapi SA -0.74%
ABCM-US Abcam PLC Sponsored ADR -1.48%
HLN-GB Haleon PLC -1.48%
ERGO-GB Ergomed PLC -1.85%
BAYN-DE Bayer AG -1.85%
SN-GB Smith & Nephew plc -2.96%
DPH-GB Dechra Pharmaceuticals PLC -4.81%

Largest Fund Level Changes in Stock Weight, %

Fund Name

Threadneedle (Lux) - UK Equities
Threadneedle Invt. Funds ICVC - U..
Temple Bar Investment Trust Plc
Liontrust Investment Funds | - Inc..
TM RWC Funds - UK Equity Income
Redwheel Funds SICAV - UK Value ..
Threadneedle Pensions UK Equity ..
Ninety One Funds Series | OEIC - U..
Liontrust Sustainable Future ICVC ..
Ninety One Funds Series | OEIC - U..
Ocean Investment Funds - Ocean E..
Unicorn Investment Funds - Outst..
Fidelity Invt. Funds - UK Select Fun..
Unicorn Investment Funds - Outst..

Stock Name

Astrazeneca PLC
AstraZeneca PLC

GSK plc

ConvaTec Group Plc

GSK plc

GSK plc

AstraZeneca PLC

GSK plc

Abcam PLC Sponsored A..
GSK plc

Dechra Pharmaceuticals ..
Abcam PLC Sponsored A..
Novo Nordisk A/S Class B
Dechra Pharmaceuticals ..

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

Threadneedle Invt, Funds ICVC - UK.,
SWIP UK & Income ICVC - UK Growt..

Temple Bar Investment Trust Plc

Invesco UK Invt. Ser. - Equity High I..
BNY Mellon Investment Fds. - UK In..

TM RWC Funds - UK Equity Income
Artemis Income Fund

Liontrust Sustainable Future ICVC -..
Threadneedle Invt. Funds ICVC - UK.
WS Evenlode Investment Funds ICV..
Invesco UK 2 Investment Series - E..
Fidelity Invt. Funds - UK Select Fund
Columbia Threadneedle Invt. Fds. U..
Invesco UK Invt. Ser. - Equity High I..

Stock Name

AstraZeneca PLC
AstraZeneca PLC

GSK plc

Haleon PLC

Sanofi

GSK plc

Haleon PLC

Abcam PLC Sponsored A..
Smith & Nephew plc

GSK plc

AstraZeneca PLC

Novo Nordisk A/S Class B
Haleon PLC

AstraZeneca PLC

COP

LEY

FUND RESEARCH

Average Weight
A

New ..
New
New
New
New
New
New
New
Close
Close
Close
Close
Close
Close
Close

New..
New

New
New

New

Close
Close

Close
Close
Close
Close

0.10%
-0.23%
0.01%
0.01%
0.00%
0.00%
0.00%
0.00%
-0.03%
0.01%
0.00%
-0.05%
-0.06%
-0.08%

Fund Flows, $

$7M
($211M)
S6M
$4M
$1M
$1M
$0M
$0M
($51M)
($12M)
($10M)
($46M)
($35M)
($80M)

I 545%
I 388%
W 3.77%
B 361%
B 331%
I 3.30%
I 316%

-274%
-2.87%
-3.21% [l
-372%
-376%
-4.04%
|

-5.33%

I 550M
B 537
B $33M
B $31M
[ s27m
$18M
$17M

($27M) |
($28M)
($29mM)
($34M)
($33M)
($57M)
[S8OM]]



Positioning & Trend

Materials

Top Holdings, % Average Weight: 6.15% Funds Invested %: 95.93%
Fund Name 10.0% 100.00% e g
WS Charteris Premium Income Fund R /.01 95.93%
Invesco UK Equities Pension Fund P 14.02% 8.0%
0%
Volare UK Equity Offshore Fund P 13.28% 50.00%
Columbia Threadneedle (UK) ICVC - UK ..l 13.18%
Ninety One Funds Series IIl - UK Sustai.. 12.09% 6.0% 6.15%
Janus Henderson UK & EU Fds. - UK Eq.. 12.06% 0.00°
Dimensional Funds ICVC - United Kingd.. 12.05% weR
o O TILLOEER DI J] P R = e S SR YR
HSBC Investment Funds - Income Fund 1.64% ©>5 S22 25> S8 >S5 S>>0 >8Y%Y0S Y
S D © 30 %2 5 0@o 30w S D eo >0 YQ Sogo 3o a
Ninety One Glb. Strat. Fd. - UK Alpha Fu.. 11.35% T s ZI LTIz =z< s LT LZIIHEZTITL=2<s 0
Quilter Investars Trust - UK Equity 2 Fu.. 11.24%
SWIP UK & Income ICVC - UK Select Gr.. 11.21% Average Weight vs FTSEAIIGhéve: Funds Overweight %: 56.30%
Man UK ICVC - GLG Undervalued Assets.. 11.20% 04 £0.00°%
Ninety One Funds Series | OEIC - UK Al.. 1.14% 0.00% ' s c6.a0k
L&G Quality Equity Dividends ESG Exclu.. 11.01%
Marks & Spencer UK Selection Portfolio 10.92% 40.00%
-2.00%
Top Holdings, $ 20.00%
-4.00%
Fund Name . . 0.00%
PUTM ACS UK All Share Listed Equity F.. NN G317M NosswerEor8S RN S NpssuercERS SRR
Border to Coast UK Listed Equity Fund IR 5263M g\gﬁé gwg\ﬁé 233539338 95§§3’§§§ 235%9%3
Columbia Threadneedle Invt. Fds. UK IC.. N $252M <= < = <zuez<suw <= <= TS o Zz< s
Aviva Investors Funds ACS - Al UK Equi.. [N $249M
HBOS UK Invt. Fds. ICVC - UK Growth I $247M Combined Fund AUM: $10.58 Cumulative Fund Flows: $424M
St. James's Place Unit Trust - UK Unit T.. N 5246M -
St. James's Place Unit Trust - UK & Int.. [N $243M 20B
0mnis Portfolio Investments ICVC - UK .. [N $234M 8
Invesco UK Invt. Ser. - Equity High Inco.. Iy $217M
Man UK ICVC - GLG Undervalued Assets.. $205M 108
2B
BNY Mellon Investment Fds. - UK Incom.! $199M $10,500.06M
City of London Investment Trust Plc (T.. $190M
i 08 $423.61M
Royal London Sustainable Leaders Tru.. $190M 0B :
JOHCM UK - UK Equity Income $183M N e L e a9 5 @ N ® B LW N @ °o 9§ ©
) 2 % 5 T & B & § % 2 § &8 g & &5 © 8§ §
Jupiter UK Special Situations Fund $166M 2 3 < 2 o = 3 48 2 2 8 < 2 8 I 2 g g
Aggregate Industry Holdings: [Ave Wgt] / [vs FTSEAIl Share] / [Funds Invested] Top Industry Holdings, %
Industry Fund Name Industry
Other Metals/Minerals I 2 69% 234 I 76.30% Aberdeen Life UK Equity Fund Agricultural Commodities/Mi. NN 2.40%
Containers/Packaging B 0.84% 0.06% [ 5259% Aberdeen Life UK Equity Fund Chemicals: Specialty I 1.45%
Construction Materials B 081% I 0.70% [ 50.00% Aberdeen L!fe UK Equ!ty Fund Cunstructmn Muter.mls I 1.32%
. P, Aberdeen Life UK Equity Fund Containers/Packaging I 1.83%
Chemicals: Major Diversified [ 0.44% §025% [ 41.11% ) . . .
. . Aberdeen Standard Equity Income Trus.. Containers/Packaging I 2 66%
Dl el Spea ey W 043% 0.08% [N 40.74% Aberdeen Standard Equity Income Trus.. Other Metals/Minerals I 5 61%
Steel 0.25% fl 024% 17.78% Aberdeen Standard Equity Income Trus.. Precious Metals I 110%
Precious Metals 0.24% 0.03% [ 22.59% Aberdeen Standard Equity Income Trus.. Steel I 2.96%
Agricultural Commoadities/Mi... 0.21% 0.15% 17.41% abrdn QEIC | - abrdn UK Income Equity .. Agricultural Commodities/Mi. I 1.42%
Industrial Specialties 0.18% 013% [ 21.48% abrdn QEIC | - abrdn UK Income Equity .. Chemicals: Specialty I 1.00%
- i i i 0.87%
el el ahlem 0.02% 002% | 2.29% abrdn QEIC | - abrdn UK Income Equ!ty . Cnnstruttmn Muter'mls ] S
& N — R oY p abrdn QEIC | - abrdn UK Income Equity .. Containers/Packaging I 1.06%
IS s A | WA R Rt abrdn OEIC | - abrdn UK Income Equity .. Other Metals/Minerals I 2.10%
[PUlD 5 [Fafetr iz 0i01zaRli55% abrdn QEIC | - abrdn UK Income Equity .. Steel I © 85%
Chemicals: Agricultural 0.00% 0.00%  0.37% abrdn OEIC IV - abrdn UK Equity Enhan.. Chemicals: Major Diversified | 0.05%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
RIO-GB Rio Tinto plc 54.07% 1.62% -1.00% $2,424M
AAL-GB Anglo American plc 51.48% 0.77% -0.23% $1,567M
SMDS-GB DS Smith Plc 28.52% 0.34% 0.19% S756M
JMAT-GB Johnson Matthey Plc 25.56% 0.24% 0.M% $373M
CRDA-GB Croda International Plc 24.44% 0.30% 0.01% $424M
VCT-GB Victrex plc 23.33% 0.19% 0.13% $309M
CRG-IE CRH Plc 23.33% 0.47% 0.47% $822M
SKG-GB Smurfit Kappa Group Plc 22.96% 0.27% -0.07% $361M
MNDI-GB Mondi plc 21.48% 0.19% -0.11% $412M
GNS-GB Genus plc 17.41% 0.21% 0.15% $239M
MSLH-GB Marshalls plc 16.30% 0.10% 0.08% $156M
MGAM-GB Morgan Advanced Materials p.. 15.56% 0.12% 0.09% $259M
BHP-AU BHP Group Ltd 12.96% 0.23% 0.23% $278M
ESNT-GB Essentra plc 11.11% 0.06% 0.04% $60M
IBST-GB Ibstock Plc 10.74% 0.08% 0.06% $157M
Top Stock Holdings, %
Fund Name Ticker Stock Name
WS Charteris Premium Income Fund ANTO-GB Antofagasta plc I 6.55°%
BlackRock UK Equity Fund RIO-GB Rio Tinto plc I 6.33%
BlackRock Global Funds - United Kingd.. RIO-GB Rio Tinto plc I 631%
VT Munro Smart-Beta Fund - UK Fund ~ RIO-GB Rio Tinto plc I ©13%
BlackRock Unit Trusts Retail - UK Incom.. RIO-GB Rio Tinto plc I 6.12%
BlackRock Institutional Equity Funds - .. RIO-GB Rio Tinto plc I ©.09%
Columbia Threadneedle (UK) ICVC - UK .. RIO-GB Rio Tinto plc I ©.03%
BlackRock UK Fund RI0-GB Rio Tinto plc I 5.51%
BlackRock Charities UK Equity ESG Fund RIO-GB Rio Tinto plc N 5.32%
L&G Quality Equity Dividends ESG Exclu.. RIO-GB Rio Tinto plc P 5.30%
BlackRock Sol. Fds. ICAV - Coutts Active.. RIO-GB Rio Tinto plc 5.21%
M&G Investment Funds (2) OEIC - UK In.. RIO-GB Rio Tinto plc 516%
BlackRock Charities UK Equity Fund RIO-GB Rio Tinto plc 5.09%
Quilter Investors Trust - UK Equity Gro.. RIO-GB Rio Tinto plc 5.02%
M&G Investment Funds (3) OEIC - Divid.. RI0O-GB Rio Tinto plc 4.91%
Top Stock Holdings, $
Fund Name Ticker Stock Name
PUTM ACS UK All Share Listed Equity F.. RIO-GB Rio Tinto plc I 5116M
HBOS UK Invt, Fds. ICVC - UK Growth ~ RID-GB Rio Tinto plc I $113M
Border to Coast UK Listed Equity Fund  RIO-GB Rio Tinto plc I 5105M
St. James's Place Unit Trust - UK & Int. AAL-GB  Anglo American plc I 595M
Artemis Income Fund AAL-GB  Anglo American plc I 594M
St. James's Place Unit Trust - UK Unit T.. RIO-GB Rio Tinto plc N 594M
Invesco UK Invt, Ser. - Equity High Inco.. CRG-IE CRH Plc P s90M
Royal London Sustainable Leaders Tru.. CRDA-GB  Croda International Plc [y $88M
Aviva Investors Funds ACS - Al UK Equi. BHP-AU  BHP Group Ltd $80M
BlackRock Sol. Fds. ICAV - Coutts Active.. RIO-GB Rio Tinto plc $77M
Omnis Portfolio Investments ICVC - UK .. RIO-GB Rio Tinto plc $75M
Columbia Threadneedle Invt. Fds. UK IC.. SMDS-GB DS Smith Plc $75M
PUTM ACS UK All Share Listed Equity F.. CRG-IE CRH Plc $72M
Omnis Portfolio Investments ICVC - UK .. CRG-IE CRH Plc §72M
Royal London Sustainable Leaders Tru.. SMDS-GB DS Smith Plc $7M



Fund Activity: 7/31/2023 - 1/31/2024

Materials

Largest Changes in Fund Weight, %

Fund Name
Invesco Funds - UK Equity Fund

Quilter Investors Trust - UK Equi..
Ninety One Glb. Strat. Fd. - UK Al.
Quilter Investors Trust - UK Equi..

BlackRock UK Fund

Ninety One Funds Series | OEIC -..
SWIP UK & Income ICVC - UK Sel..

MGTS AFH DA Fund - UK Alpha F..
Murray Income Trust Plc
Marlborough Multi Cap Growth
SWIP UK & Income ICVC - UK Gr..

Invesco UK 2 Investment Series ..

SEI Global Master Fund Plc - Qu..

Schroder Income Growth Fund P..

Largest Fund Flows, $

Fund Name

BNY Mellon Investment Fds. - U..
Jupiter UK Special Situations F..
Columbia Threadneed|e Invt, Fd..
JOHCM UK - Dynamic

Jupiter Income Trust

UBS (CH) Institutional Fund - E..
BlackRock UK Fund
Threadneedle Invt. Funds ICVC ..
Murray Income Trust Plc

SEI Global Master Fund Plc - UK..
JPMorgan Fund ICVC - UK Equit..
Royal London Equity Funds ICV..

Border to Coast UK Listed Equit..

SWIP UK & Income ICVC - UK Gr..

Industry Holding Changes:

New or C..

I 3.95%
I 354%
I 3.49%
I 3.41%
B 334%
B 327%
B 248%

-2.54% [l
-263% [l
-319%
-3.28% [
-3.44% M
-416%
4 78%

New or Cl..

Position Range

I s7M
B S5\
M s42m
I $30M
I $25M
$20M
$17M

($29M) |

(
(

$30M) [
$33M) [

s

($45M) Il

($64M) N
I ($85M)

[Funds Invested A] / [Ave Wgt A] / / Fund Flows, $

Industry

Agricultural Commaodities/Mi.. M 1%
Containers/Packaging M 1%
Chemicals: Major Diversified 1%
Other Metals/Minerals 1 0.74%
Pulp & Paper 1 0.74%
Metal Fabrication 0.00%
Investment Trusts/Mutual F.. 0.00%
Chemicals: Agricultural 0.00%
Aluminum 0.00%
Precious Metals -0.37%

Industrial Specialties -0.37%
Construction Materials -1.85% [

Steel I -2.22%

Chemicals: Specialty

I -2 22%

Ho.03%
-0.04%
-0.01%
[076% ]
0.00%
0.00%
0.00%
0.00%
0.00%
-0.05%
10.02%
-0.03%
0.00%
-0.06% [l

Ave Wat A Funds Invested A Fund Flows, $ Av Wat vs FTSEAIl Funds O/W % A
Share A
-0.29% -0.37% ($344M) 17.78%
1.23%
Stock Sentiment Grid: Funds Invested Max > 15%
110% 10%
100% O oo
Genus plc
90% . 90%
CRH Plc
80% Smurfit Kappa Group Plc 80%
Anglo American plc
70% @ Marshalls plc . 70%
Mondi plc
60% . Croda International Plc . 60%
. Victrex plc
50% 50%
BHP Group Ltd
organ Advanced Materials plc
40% 40%
30% @ Antofagasta plc 30%
@ 'bstock Plc
. DS Smith PIc
20% 20%
10% Rio Tinto plc . 10%
o Synthomer PLC
Johnson Matthey Plc
” e 0
0% Essentra plc 0%
-10% -10%
0% 10% 20% 30% 40% 50% 60% 70% 80% 100%
Momentum Score Modified
Largest Changes in Fund Industry Weight, %
Fund Name New o.. Industry
$45M Invesco Funds - UK Equity Fund New  Other Metals/Minerals s 44%
$27M UBS (CH) Institutional Fund - Equiti. New  Construction Materials W 27%
$46M Schroder ISF - UK Equity Other Metals/Minerals W 215%
(s20sNIEEN Schroder UK Alpha Plus Fund Other Metals/Minerals W 214%
$0M SWIP UK & Income ICVC - UK Select .. New  Other Metals/Minerals M 1.95%
SOM Quilter Investors Trust - UK Equity G.. New Construction Materials W 178%
JOHCM Umbrella Fund Plc - UK Dyna.. Chemicals: Major Diversified M 1.69%
$0M Columbia Threadneedle (UK) ICVC - .. Construction Materials -2.50% Il
Liontrust Investment Funds | - Inco.. Other Metals/Minerals -2.54%
($55M) Invesco UK 2 Investment Series - UK., Construction Materials -2.76% M
$23M MGTS AFH DA Fund - UK Alpha Fund  Close  Construction Materials -278% M
[(S220M)| SWIP UK & Income ICVC - UK Growt.. Other Metals/Minerals -314% [l
($39M) Marlborough Multi Cap Growth Close Chemicals: Specialty -3.62% [N
$37M Schroder Income Growth Fund Plc Other Metals/Minerals I 5.33%

Aggregate Stock Holdings Changes

Ticker Stock Name

Funds Invested

% A
BREE-GB Breedon Group PLC 1.48%
GNS-GB Genus plc 1.11%
VCT-GB Victrex plc 0.74%
SKG-GB Smurfit Kappa Group Plc 0.74%
SRC-GB SigmaRoc Plc 0.74%
CRPR-GB James Cropper plc 0.74%
JMAT-GB Johnson Matthey Plc 0.74%
ATOM-GB Atome Energy PLC -0.74%
CRDA-GB Croda International Plc -111%
NEM-US Newmont Corporation -1.48%
MSLH-GB Marshalls plc -1.48%
FXPO-GB Ferrexpo plc -1.48%
CRG-IE CRH Plc -2.59%
SYNT-GB Synthomer PLC -2.59%

Largest Fund Level Changes in Stock Weight, %

Fund Name

Invesco Funds - UK Equity Fund
UBS (CH) Institutional Fund - Equit..
Ninety One Funds Series IIl - UK S..
Schroder ISF - UK Equity

Schroder UK Alpha Plus Fund
Aberdeen Standard Equity Income..
SWIP UK & Income ICVC - UK Selec..
Marlborough Multi Cap Growth
Columbia Threadneedle (UK) ICVC ..
Aviva Invs. - UK Equity Unconstrain..
MGTS AFH DA Fund - UK Alpha Fund
Invesco UK 2 Investment Series - ..
Liontrust Investment Funds | - Inc..
Schroder Income Growth Fund Plc

Stock Name

Anglo American plc
CRH Plc

Smurfit Kappa Group Plc
Anglo American plc
Anglo American plc

DS Smith Plc

Anglo American plc
Croda International Plc
CRH Plc

Anglo American plc
CRH Plc

CRH Plc

Anglo American plc

Rio Tinto plc

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

BNY Mellon Investment Fds. - UK In..
Columbia Threadneedle Invt. Fds. U..

Jupiter UK Special Situations Fund
JOHCM UK - Dynamic

Jupiter Income Trust

Schroder UK Alpha Plus Fund

UBS (CH) Institutional Fund - Equiti..

Royal London Equity Funds ICVC - ..

Invesco UK 2 Investment Series - U..

Royal London Equity Funds ICVC - ..

SWIP UK & Income ICVC - UK Growt..

JPMorgan Fund ICVC - UK Equity C..

SWIP UK & Income ICVC - UK Growt..

Border to Coast UK Listed Equity F..

Stock Name
Solvay SA

Victrex plc

Mondi plc

Johnson Matthey Plc
Mondi plc

Anglo American plc
CRH Plc

DS Smith Plc

CRH Plc

Rio Tinto plc

Anglo American plc
CRH Plc

Rio Tinto plc

CRH Plc

COPLEY

FUND RESEARCH

Average Weight
A

New ..

New

New

New
Close

Close
Close

Fund Flows, $
0.00% ($14M)
0.03% $45M
-0.01% $32M
0.00% (S6M)
0.00% $3M
0.00% $0M
0.00% $15M
0.00% $0M
-0.05% ($22M)
-0.02% ($23M)
0.00% ($23M)
0.00% ($5M)
-0.03% ($196M)
-0.01% $13M
I 3.44%
B 27%
B 2.16%
B 275%
B 2.14%
B 213%
B 1.95%
-2.28% N
-251%
-275% N
-278%

Close -2.85% [
Close -3.05%
I -355%

Close

New..

New

New

New

New

New

Close
Close

Close

I 557M
B $33M
B $23M
I s28M
I $25M
W $24M
| s22m

(s2o0M) |
($28M)
($29v)
($3oM) Il
($33M) [l
($3sM) I

I (554M)



Positioning & Trend

Energy

Top Holdings, %

Fund Name

St. James's Place Unit Trust - Equity In.. IR 15,74 %
I 19.28%
I 18.57%

Temple Bar Investment Trust Plc
Redwheel Enhanced Income Fund
TM RWC Funds - UK Equity Income

Invesco Funds - UK Equity Fund

Royal London UK Income with Growth ..
Volare UK Equity Offshare Fund
Treligga PLC - Ardevora UK Equity Fund
Invesco UK Invt, Ser, - UK Growth Fund ..
Marks & Spencer UK Selection Portfolio
Dimensional Funds ICVC - United Kingd..
HSBC Investment Funds - Income Fund

Top Holdings, $

Fund Name

I 17.51%
Redwheel Funds SICAV - UK Value Fund IR 17.46%
Dimensional Funds ICVC - United Kingd.. NN 16.40%
UBS Investment Funds ICVC - UK Equit.. [N 15.94%

I 15.73%

16.28%
16.22%
15.08%
15.04%
14.98%
14.82%
14.68%

St. James's Place Unit Trust - UK & Int.. NN &701M
Border to Coast UK Listed Equity Fund IR 5499M
PUTM ACS UK All Share Listed Equity F.. [N $495M

HBOS UK Invt. Fds. ICVC - UK Growth

[ 5458M

St. James's Place Unit Trust - Equity In.. [N $444M
PUTM ACS Lothian UK Listed Equity Fu.. [N $420M
Invesco UK Invt, Ser. - Equity High Inco., [ $404M

Artemis Income Fund

Liontrust Special Situations Fund

SWIP UK & Income ICVC - UK Growth F..
BNY Mellon Investment Fds. - UK Incom..
St. James's Place Unit Trust - UK Unit T..
HBOS UK Invt. Fds. ICVC - UK Equity Inc..
Jupiter UK Special Situations Fund
Invesco UK Invt. Ser. - UK Growth Fund ..

$327M
$306M

$267M

$266M
$263M
$250M
$239M
$238M

Average Weight: 7.65%

12.0%

10.0%

8.0%

6.0%
4.0%

Aug12
May13

Average Weight vs FTSEAII-§Hdfe:

0.00%

-2.00%

-4.00%

-6.00%

Aug12
May13
Feb14
Nov14
Augl1s

Combined Fund AUM: 514.7B

20B

0B

0B

Aug12

Dec13

Feb14
Nov14
Augl5s

Apris

Aggregate Industry Holdings: [Ave Wgt] / [vs FTSEAIl Share] / [Funds Invested]

|G.22%. 27.04%

Industry

Integrated Oil

0il & Gas Production 0.30%
Oilfield Services/Equipment  0.05%
Investment Trusts/Mutual 0.00%
Funds

Electrical Products 0.00%
0il Refining/Marketing 0.00%
Coal 0.00%

0.01%

0.00%

0.00%

0.00%

0.00%

11.48%

2.59%

2.22%

0.74%

1.85%

Funds Invested %: 80.74%

100.00%
80.74%

50,00%
7.65%
0.00%
2833935359553 5323538233383 353
s+ z3s=s¢2z:2¢ Isfzzsw-z3s=2222¢
Funds Overweight %: 32.22%
32.22%
30.00%
-313% | | 00.00%
10.00%
0.00%
ecc 22295y NoSTLLoDE22095 8D
2823583553 2283558232835 53%
s+-zz=22=2:=¢ Isfz=z3sezz=2222¢
Cumulative Fund Flows: $1,814M
a8
a723.82m | | 2B
$1,814.17M
0B
-28
w ~ (=2} o = ™ o m mn w ~ (=2} o = [s¢]
v = @ I N I = 2 2 2 = = x N «
o = = [ oy o |&) — o o — [w) -
2 &8 2 2 8 & 2 & & 2 &8 &8 3 8 &
Top Industry Holdings, %
Fund Name Industry

St. James's Place Unit Trust - Equity In..

Temple Bar Investment Trust Plc
Redwheel Enhanced Income Fund

TM RWC Funds - UK Equity Income
Redwheel Funds SICAV - UK Value Fund

Dimensional Funds ICVC - United Kingd..

UBS Investment Funds ICVC - UK Equit..
Invesco Funds - UK Equity Fund
Royal London UK Income with Growth ..
Volare UK Equity Offshare Fund
Treligga PLC - Ardevora UK Equity Fund

Invesco UK Invt, Ser, - UK Growth Fund ..

Marks & Spencer UK Selection Portfolio

Dimensional Funds ICVC - United Kingd..

HSBC Investment Funds - Income Fund

Integrated Oil NG °.74%
Integrated Oil NG S 28 %
Integrated Oil NG 5.57%
Integrated Oil NG 17.51%
Integrated Oil NG 17.46%
Integrated Oil N 16.19%
Integrated Oil I 15.94%
Integrated Oil I 15.73%

Integrated Oil 15.28%
Integrated Oil 15.22%
Integrated Qil 15.08%
Integrated Oil 15.04%
Integrated Oil 14.99%
Integrated Oil 14.73%

Integrated Oil 14.68%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
SHEL-GB Shell PLC 74.07% A414% -3.00% $7,432M
BP-GB BP p.l.c. 69.63% 2.69% -072%  $5,579M
DEC-GB Diversified Energy Company P.. 14.81% 0.10% 0.07% $126M
HBR-GB Harbour Energy Plc 12.59% 0.05% -0.03% $93M
SQZ-GB Serica Energy PLC 10.00% 0.04% 0.04% $53M
ENOG-GB Energean Plc 10.00% 0.09% 0.04% $119M
TTE-FR TotalEnergies SE 9.26% 0.25% 0.25% $782M
HTG-GB Hunting PLC 9.26% 0.03% 0.00% $101M
TLW-GB Tullow Qil plc 3.70% 0.01% -0.01% $28M
WDS-AU Woodside Energy Group Ltd 2.96% 0.01% 0.01% $8M
SAVE-GB Savannah Energy Plc 2.96% 0.02% 0.02% S40M
ITH-GB Ithaca Energy PLC 2.96% 0.01% 0.01% $26M
ENI-IT Eni S.p.A. 2.96% 0.05% 0.05% $143M
ENQ-GB EnQuest PLC 2.59% 0.00% 0.00% S3M
PFC-GB Petrofac Limited 2.22% 0.00% 0.00% $21M
Top Stock Holdings, %
Fund Name Ticker Stock Name
Quilter Investors Trust - UK Equity Larg.. SHEL-GB Shell PLC I 10.06%
Schroder Invt. Fd. Com - UK Listed Equi.. SHEL-GB Shell PLC I 0.74%
Treligga PLC - Ardevora UK Equity Fund SHEL-GB Shell PLC I S 62%
Royal London UK Income with Growth .. SHEL-GB Shell PLC I S:52%
Family Charities Ethical Trust SHEL-GB Shell PLC I ©.46%
Dimensional Funds ICVC - United Kingd.. SHEL-GB Shell PLC I ©.42%
Dimensional Funds ICVC - United Kingd.. SHEL-GB Shell PLC I S42°%
BNY Mellon Investment Fds. - Equity In.. SHEL-GB Shell PLC I 8.98%
Marks & Spencer UK Selection Portfolio SHEL-GB Shell PLC I 8.86%
BNY Mellon Investment Fds. - UK Incom.. SHEL-GB Shell PLC 8.80%
UBS (CH) Institutional Fund - Equities .. SHEL-GB Shell PLC 8.73%
BlackRock Charities UK Equity Fund SHEL-GB Shell PLC 8.72%
OF! Invest Britannia Sicav SHEL-GB Shell PLC 8.69%
Volare UK Equity Offshore Fund SHEL-GB Shell PLC 8.65%
St. James's Place Unit Trust - Equity In.. BP-GB BP p.l.c. 8.59%
Top Stock Holdings, $
Fund Name Ticker Stock Name
Border to Coast UK Listed Equity Fund SHEL-GB  Shell PLC I 5343M
St. James's Place Unit Trust - UK & Int.. BP-GB BP p.l.c. I $326M
PUTM ACS UK All Share Listed Equity F.. SHEL-GB  Shell PLC I 5313M
HBOS UK Invt. Fds. ICVC - UK Growth ~ SHEL-GB  Shell PLC I $290M
St. James's Place Unit Trust - UK & Int.. SHEL-GB  Shell PLC I 5265M
Artemis Income Fund BP-GB BP p.l.c. I $256M
PUTM ACS Lothian UK Listed Equity Fu. SHEL-GB  Shell PLC I 5245M
St. James's Place Unit Trust - Equity In.. BP-GB BP p.l.c. $193M
BNY Mellon Investment Fds. - UK Incom.. SHEL-GB ~ Shell PLC $17IM
PUTM ACS UK All Share Listed Equity F.. BP-GB BP p.l.c. $17IM
SWIP UK & Income ICVC - UK Growth F.. SHEL-GB  Shell PLC $168M
Invesco UK Invt. Ser. - Equity High Inco.. TTE-FR TotalEnergies SE $167M
St. James's Place Unit Trust - Equity In.. SHEL-GB  Shell PLC $159M
HBOS UK Invt. Fds. ICVC - UK Equity Inc. SHEL-GB  Shell PLC $158M
Liontrust Special Situations Fund SHEL-GB  Shell PLC $156M



Fund Activity: 7/31/2023 - 1/31/2024

Energy

Largest Changes in Fund Weight, % Ave Wgt A Funds Invested A Fund Flows, $ Av Wgt vs FTSEAIl Funds O/W % A
Share A
Fund Name New or C. -0.15% 2.22% ($475M) g -2.22%
Threadneedle (Lux) - UK Equities New Il 5.31% 20
Threadneede Invt. Funds IGVC - New I 454% Stock Sentiment Grid: Funds Invested Max > 15%
Artemis SmartGARP UK Equity F.. Il 457%
Royal London Equity Funds ICVC.. I 4.37% 0% 0%
Threadneedle Pensions UK Equit.. New 3.97%
, , . I 3.57% 100% 100%
Aviva Invs. - UK Equity Unconstr.. New M 2.56%
Aviva Investors Invt, Fds. ICVC -.. New W 255%
ES River and Mercantile Funds I.. -2.11% 90% 90%
JOHCM UK - UK Equity Income -2.22% M
JPMorgan Fund ICVC - UK Dyna.. -2.29% [ 80% 80%
Ninety One Funds Series | OEIC -.. -2.31% |
AXA World Funds - UK Equity -2.95% [l 70% @ Diversified Energy Company PLC 70%
SWIP UK & Income ICVC - UK Gr.. -311% Shell PLC
; 5 429
Aberdeen Standard Equity Inco.. I -5.42% o 60% 60%
o
c
&
Largest Fund Flows, $ S 50% 50%
Fund Name New or Cl.. §
Threadneedle Invt. Funds ICVC .. New I $64M 40% 40%
BNY Mellon Investment Fds. - U.. I s46M
AXA Framlington Monthly Inco.. W $30M 30% BP E'-LC- 30%
Aviva Investors Invt, Fds. ICVC -.. W $29m Harbour Energy Pl
Artemis SmartGARP UK Equity .. W $23M 20% Hunting PLC 0%
Quilter Invs. Tr. - UK Equity Larg. S1M
Liontrust Investment Funds | - I.. $1M
) i 10% 10%
Ninety One Funds Series | OEIC .. ($26M)
SEI Global Master Fund Plc - UK. ($27M)
i 0% * . 0%
AXA World Funds - UK Equity (S28M) [ Tullow il plc Petrofac Limited BG Group plc
Schroder Income Fund ($34M) 0% -10%
St, James's Place Unit Trust - U.. ($50M)
SWIP UK & Income ICVC - UK Gr.. I (S85M) 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Liontrust Special Situations Fu.. I (585M) 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
Integrated Oil I 2 55% |0.00% [5448My | Threadneedle (Lux) - UK Equities New Integrated Oil I 5.31%
Al Frscs M 074% 0.00% $1M Threadneedle Invt. Funds ICVC - UK.. New  Integrated Oil I 454%
Royal London Equity Funds ICVC - U.. Integrated Oil 4.37%
0il Refining/Marketing 0.37% |0.00% $9M U . y o . ) -
o Threadneedle Pensions UK Equity Hi. New  Integrated Oil I 397%
el Disiiuier: T T Artemis SmartGARP UK Equity Fund Integrated Oil I 358%
Other Metals/Minerals 0.00% 0.00% Aviva Investors Invt, Fds. ICVC - UK.. New  Integrated Oil B 264%
Qil & Gas Pipelines 0.00% 0.00% SVM Funds ICVC - UK Opportunities .. Integrated Oil Bl 2.62%
Investment Trusts/Mutual F.. 0.00% -0.01% $0M Redwheel Enhanced Income Fund Integrated Oil -2.04% Il
Bas Distributors 0.00% 0.00% Aberdeen Standard Equity Income T.. 0il & Gas Production  -2.14% [l
i i - UK. i -2.31%
Contract Drilling 0.00% 0.00% Nllnet.y One Funds Series | OEIC - UK Inltegruted 0il . |
Fidelity Invt, Funds - UK Select Fund 0il & Gas Production  -2.84% [l
Coal 0.00% 0.00% $OM . . . . -
Quilter Investors Trust - UK Equity L. 0il & Gas Production -3.04% [N
Oifield Services/Equipment  111% [ i Bi0g, SWIP UK & Income ICVC - UK Growt. Integrated 0il -31%
0il & Gas Production B -1.85% [012% | ($26M) Aberdeen Standard Equity Income T. Integrated Oil -3.29% N

Aggregate Stock Holdings Changes

Ticker Stock Name

Funds Invested

% A
SHEL-GB Shell PLC 3.33%
SAVE-GB Savannah Energy Plc 2.96%
BP-GB BP p.l.c. 1.85%
VAR-NO Var Energi ASA 1.11%
TGP-GB Tekmar Group Plc 0.74%
ENI-IT Eni S.p.A. 0.74%
SQZ-GB Serica Energy PLC 0.37%
CVX-US Chevron Corporation -0.37%
COP-US ConocoPhillips -0.37%
TLW-GB Tullow il plc -0.74%
WDS-AU Woodside Energy Group Ltd -1.1%
HTG-GB Hunting PLC -111%
CNE-GB Capricorn Energy PLC -1.48%
DEC-GB Diversified Energy Company P.. -2.22%

Largest Fund Level Changes in Stock Weight, %

Fund Name

Threadneedle (Lux) - UK Equities
Threadneedle Invt. Funds ICVC - U..
Threadneedle Pensions UK Equity ..
Royal London Equity Funds ICVC - ..
MGTS AFH DA Fund - UK Alpha Fund
Aviva Investors Invt. Fds. ICVC - UK..
SEl Global Master Fund Plc - Quant.,
Quilter Investors Trust - UK Equity ..
Aberdeen Standard Equity Income..
Lazard Investment Funds - UK Om..
MGTS AFH DA Fund - UK Alpha Fund
Aberdeen Standard Equity Income..
Fidelity Invt. Funds - UK Select Fun..
Schroder Income Growth Fund Plc

Stock Name

Shell PLC

Shell PLC

Shell PLC

BP p.l.c.

Shell PLC

Shell PLC

Shell PLC

Energean Plc

Diversified Energy Comp..
Shell PLC

BP p.l.c.

BP p.l.c.

Pioneer Natural Resource..
Shell PLC

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

Artemis Income Fund

Threadneedle Invt. Funds ICVC - UK..
BNY Mellon Investment Fds. - UK In..
Aviva Investors Invt, Fds. ICVC - UK .,
JOHCM UK - UK Equity Income
Fidelity Invt. Funds - UK Select Fund
Quilter Invs. Tr. - UK Equity Large C..
St. James's Place Unit Trust - UK U..
Royal London Equity Funds ICVC - ..
Liontrust Special Situations Fund
SWIP UK & Income ICVC - UK Growt..
Liontrust Special Situations Fund
SWIP UK & Income ICVC - UK Growt..
Artemis Income Fund

Stock Name
Shell PLC
Shell PLC
BP p.l.c.
Shell PLC
Savannah Energy Plc
Shell PLC
Shell PLC
BP p.l.c.
Shell PLC
BP p.l.c.

BP p.l.c.
Shell PLC
Shell PLC
BP p.l.c.

Average Weight
A

New ..

New

New
New

New..

New
New

New
New

New

COPLEY

FUND RESEARCH

Fund Flows, $

($183M)

$40M
($288M)
0.01% $17M
0.00% $1M
0.00% ($20M)
0.00% $2M
0.00% ($2M)
-0.01% ($9M)
0.00% ($5M)
-0.01% ($21M)
0.00% ($7M)
0.00% ($2m)
-010% ($1M)

0.10%
0.02%
-0.14%

. 531
. 4.94%
. 3.97%
I 393%
I 3.34%
I 264%
B 257%
-1.80% M
-1.84%
-188% Ml
-218%
-2.31% Il
271% Il
-321%

I $73v
I s54M
B $43M
I s29m
1l $22M
I $2m
I $20Mm
($33M)
($35M) [l
($3sm) [l
($40M) Il
($50M) [
($53v) [
I (567M)



Positioning & Trend

Communication Services

Top Holdings, %

Fund Name 100.00% P
Schroder Global Sustainable Value Equ.. NG - 74% 10.0% 88.89%
TM RWC Funds - UK Equity Income I 17.43%
Redwheel Funds SICAV - UK Value Fund [INREG_ 17.38% 8.0% 50.00%
St. James's Place Unit Trust - Equity In.. RN 15.94%
Redwheel Enhanced Income Fund N 15.34% 6.0%
Artemis Income (Exclusions) Fund P 14.54%
Temple Bar Investment Trust Plc P 14.52% 4.0% 0.00%
Artemis Income Fund 13.48% ?%%%E‘%ﬁé?%%%‘g%% ?%%%@%ESE‘%%%%‘%%
JOHCM UK - Dynamic 13.40% T TE-ZIIHZTIITuzIs 0 LT LZIIHEZTITL=2<s 0
JOHCM Umbrella Fund Plc - UK Dynamic 13.38%
Quilter Invs. Tr. - UK Equity Large Cap . 13.29% Average Weight vs FTSEAIISHfe: Funds Overweight %: 57.78%
Jupiter UK Growth Fund 13.22%
SEl Global Master Fund Plc - Fundamen.. 12.64% 2.00%
Janus Henderson Sust./Respansible Fd.. 12.52% 60.00%
St. James's Place Unit Trust - UK & Int.. 12.20% 150% 57.78%
40.00%
1.00%
Top Holdings, $ 20.00%
Fund Name 0.00% 0.00%
Artemis Income Fund I 5795M Sosvwwcroog RN T T T TS Y Y-
St. James's Place Unit Trust - UK & Int.. INEM S657M %8353 822325%5352 53323535 3?‘%%%%‘%%
Liontrust Special Situations Fund I $433M ST ZSIZHFIszoz<s 0 ST uLZIsHFIsozIs o
St. James's Place Unit Trust - UK Unit T.. N $395M
St. James's Place Unit Trust - Equity In.. I $359M Combined Fund AUM:  $9.88 Cumulative Fund Flows: ($2,600M)
Columbia Threadneedle Invt. Fds. UK IC.. i $354M 0B
Schroder Global Sustainable Value Equ.. $289M
Jupiter UK Special Situations Fund §226M 208 1B
HBOS UK Invt. Fds. ICVC - UK Growth $220M
Jupiter Income Trust $219M -2B
. 108 $9,7
JOHCM UK - Dynamic $218M
HL Multi-Manager Income & Growth Po.. $203M -38 ($2,600.29M)
Schroder Income Fund §174M 0B
Border to Coast UK Listed Equity Alpha.. $156M o © e} L = el ISEERY @ oS ITLOEEDDI T YJ
= wi = = =} p S U ™ O >0 > 0o >89 3 o>49 5 0 >n9
Temple Bar Investment Trust Plc $141M 2 & 2 2 & =5 3 8 =2 2822282222228 ¢
Aggregate Industry Holdings: [Ave Wgt] / [vs FTSEAIl Share] / [Funds Invested] Top Industry Holdings, %
Industry Fund Name Industry
internet Software/Services | NN 1.43% I o35 I 57.04% Jupiter UK Growth Fund Internet Software/Services [ NNGIGNGEG 1322%
Major Telecommunications - 0.66% - 0.36% _ 44.81% LF Liontrust Investment Funds Il - UK .. Internet Software/Services | 10.53%

. . Schroder Global Sustainable Value Equ.. Major Telecommunications | S.08%
Rublishing: Books/Magazines [N 0507 D0a5%] I 2074% Artemis Income (Exclusions) Fund Internet Software/Services [N 8.42%
Advertising/Marketing Servi.. [Jll] 0.56% o2 [ 3852% CBF Church of England UK Equity Fund .. Internet Software/Services [N 8.30%
Wireless Telecnmmunications- 0.39% --0,25% - 31.85% Baillie Gifford Investment Funds Il ICVC.. Internet Software/Services [N 7.88%
Broadcasting - 0.36% - 0.26% - 27.78% Artemis Income Fund Internet Software/Services [N 7.78%

) o Quilter Invs. Tr. - UK Equity Large Cap |.. Internet Software/Services [N 7.75%
iy Ve, WO Rl [ AEGON Asset Mgmt. UK ICVC - Ethical E.. Internet Software/Services 6.54%
Miscellaneous Commercial 8.,/ 0.08% 0.07% 7.78% St. James's Place Unit Trust - Equity In.. Publishing: Books/Magazines 6.47%
Movies/Entertainment 0.06% 0.02% 7.81% BlackRock Global Funds - United Kingd.. Internet Software/Services 6.00%
publishing: Newspapers 0.02% 0.00% 5.56% TM RWC Funds - UK Equity Income Publishing: Books/Magazines 5.85%

Redwheel Funds SICAV - UK Value Fund Publishing: Books/Magazines 5.84%
Packaged Software iz o ks Fidelity Invt. Funds - UK Select Fund Internet Software/Services 5.71%
Recreational Products 0.00% 0.00% 2.59% BlackRock Institutional Equity Funds - .. Internet Software/Services 5.49%

Average Weight: 4.43%

Funds Invested %: 88.89%

COPLEY

FUN

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

D RESEARCH

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

BT.A-GB BT Group plc 37.41% 0.48% 0.17% $878M
WPP-GB WPP Plc 31.48% 0.46% 0.11%  $1,058M
VOD-GB Vodafone Group Plc 31.48% 0.38% -0.26% $921M
PSON-GB Pearson PLC 28.52% 0.64% 0.34%  $1,633M
ITV-GB ITV PLC 27.41% 0.34% 0.24%  $1,025M
INF-GB Informa Plc 25.56% 0.40% -0.07% $927M
RMV-GB Rightmove plc 24.44% 0.28% 0.07% $468M
AUTO-GB Auto Trader Group PLC 24.07% 0.35% 0.07% $504M
MONY-GB Moneysupermarket.com Grou.. 22.22% 0.19% 0.13% $280M
FUTR-GB Future plc 16.67% 0.10% 0.07% $142M
GAMA-GB Gamma Communications PLC 9.63% 0.12% 0.12% $253M
BCG-GB Baltic Classifieds Group Plc 7.78% 0.07% 0.05% $91M
NFG-GB Next 15 Group plc 7.41% 0.07% 0.07% $132M
AAF-GB Airtel Africa Plc 7.04% 0.02% -0.03% $65M
BMY-GB Bloomsbury Publishing Plc 6.30% 0.04% 0.02% $33M
Top Stock Holdings, %

Fund Name Ticker Stock Name

St. James's Place Unit Trust - Equity In.. PSON-GB Pearson PLC I ©.47%
TM RWC Funds - UK Equity Income PSON-GB Pearson PLC I 5.85%
Redwheel Funds SICAV - UK Value Fund PSON-GB Pearson PLC I 584%
HBOS Specialised Invt. Funds ICVC - Sp.. INF-GB Informa Plc I 513%
Threadneedle Specidalist Invt. Fds.-UK E.. PSON-GB Pearson PLC I 5.11%

LF Liontrust Investment Funds Ill - UK .. AUTO-GB Auto Trader Group PLC I 5.07%

MI Charles Stanley Investment Funds Il.. AUTO-GB Auto Trader Group PLC [N 4.97%

CT Invt. Funds UK ICVC - UK Growth & I.. PSON-GB Pearson PLC I 4.85%
Threadneedle Invt. Funds ICVC - UK Eg.. PSON-GB Pearson PLC P 4.66%
Columbia Threadneedle Invt. Fds. UK IC.. PSON-GB Pearson PLC P 4.66%
Threadneedle (Lux) - UK Equity Income PSON-GB Pearson PLC P 4.62%
Artemis Income (Exclusions) Fund PSON-GB Pearson PLC 4.39%
Artemis Income (Exclusions) Fund WKL-NL Wolters Kluwer NV 4.38%
Temple Bar Investment Trust Plc ITV-GB ITV PLC 4.28%
Artemis Income Fund INF-GB Informa Plc 4.10%
Top Stock Holdings, $

Fund Name Ticker Stock Name

Artemis Income Fund INF-GB Informa Plc I 5242M
Artemis Income Fund PSON-GB  Pearson PLC I 5236M
Artemis Income Fund WKL-NL  Waolters Kluwer NV I 5217M
St. James's Place Unit Trust - UK & Int.. PSON-GB  Pearson PLC I 5215M
Columbia Threadneedle Invt. Fds. UK IC.. PSON-GB  Pearson PLC I 5202M
St. James's Place Unit Trust - Equity In.. PSON-GB  Pearson PLC [ $146M
Liontrust Special Situations Fund GAMA-GB  Gamma Communication., I $132M

St. James's Place Unit Trust - UK Unit T. PSON-GB  Pearson PLC $120M

St. James's Place Unit Trust - UK & Int.. ITV-GB ITV PLC $103M

Artemis Income Fund ITV-GB ITV PLC $100M
Liontrust Special Situations Fund YOU-GB  YouGov plc $94M

St. James's Place Unit Trust - UK & Int. WPP-GB  WPP Plc $91M

Columbia Threadneedle Invt. Fds. UK IC.. BT.A-GB BT Group plc $81M

St. James's Place Unit Trust - UK & Int..  INF-GB Informa Plc $79M

St. James's Place Unit Trust - UK & Int.  WKL-NL  Wolters Kluwer NV $76M



Fund Activity: 7/31/2023 - 1/31/2024

Communication Services

Largest Changes in Fund Weight, %

Fund Name

SEl Global Master Fund Plc - Qu..
JPMorgan Fund ICVC - UK Dyna..
PrivilEdge - Liontrust UK Select ..
JPMorgan Fund Il ICVC - UK Equi..
Liontrust Special Situations Fund
LF Liontrust Investment Funds II..
Liontrust Global Funds PIc - GF ..
Quilter Invs. Tr. - UK Equity Oppo..
Legal & General Growth Trust
SWIP UK & Income ICVC - UK Sel..
JOHCM UK - Opportunities Fund
Temple Bar Investment Trust Plc
JOHCM Umbrella Fund Plc - UK ..
JOHCM UK - Dynamic

Largest Fund Flows, $

Fund Name

Schroder Global Sustainable Va..
WS Lindsell Train UK Equity Fu..
Finsbury Growth & Income Trus..
Liontrust Special Situations Fu..
Invesco UK Invt. Ser. - UK Growt..
Schroder Income Maximiser

AXA Framlington UK Growth Fu..
Temple Bar Investment Trust Plc
WS Evenlode Investment Funds..
Border to Coast UK Listed Equit..
St. James's Place Unit Trust - U..
SWIP UK & Income ICVC - UK Gr..
SEl Global Master Fund Plc - UK..
JOHCM UK - Dynamic

New or C..

New

I 2.44%
B 1.95%
I 182%
W 81%
8%
I 162%
W 51%

-2.06% [l
-2.33% [l
-256% [

Close

-2.58% [

-2.66% N

New or Cl..

[ Rk
. 51%

I 573M
I 553M
B $36M
$18M
$1M
$8M
$7M

($25M)
($30M)
($3om) M
($32v)
($33M)

[ [CLE)
I (S49M)

Position Range

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

Industry
Internet Software/Services

Specialty Telecommunicatio..
Recreational Products
Movies/Entertainment
Miscellaneous Commercial S..
Publishing: Newspapers
Publishing: Books/Magazines
Packaged Software

Major Telecommunications
Wireless Telecommunications
Advertising/Marketing Servi..

Broadcasting

B 185% lo.05%
0.00% -0.02%
0.00% 0.00%
0.00% 0.00%
0.00% B 0.02%
-0.37% -0.01%
-0.37% B 0.03%
-0.74% 0.00%
% -0.02%
Bl 222% -0.06% [l
222 -005%
I 2559% I -0.08%

Ave Wat A Funds Invested A Fund Flows, $ Av Wat vs FTSEAIl Funds O/W % A

Share A
-0.12% -0.74% ($347M) -3.70%
-U.Us%
Stock Sentiment Grid: Funds Invested Max > 15%
110% 10%
100% 100%
. Auto Trader Group PLC

90% Rightmove plc ‘ 90%

80% 80%

70% . 70%

’ ‘ WPP Plc Future plc :
60% 60%
50% 50%
40% . 40%
30% Informa Plc 30%
20% 20%

10% ' ITV PLC Pearson PLC 10%
BT Group plc
0% ‘Vudufone Group Plc ) 0%
-10% -10%
0% 0%  20%  30%  40%  50%  60%  70%  B0%  90%  100%
Momentum Score Modified
Largest Changes in Fund Industry Weight, %
Fund Name New o.. Industry
($58M) [ SEI Global Master Fund Plc - Quantit.. Internet Software/Services 2 62%
($19M) Schroder Global Sustainable Value .. Major Telecommunications Il 2.00%
oM JPMorgan Fund ICVC - UK Dynamic .. Internet Software/Services Il 1.96%
Liontrust GF UK Equity Fund Internet Software/Services M 187%
€09, JPMorgan Fund Il ICVC - UK Equity .. New Internet Software/Services M 81%
($10M) LF Liontrust Investment Funds IIl - .. Internet Software/Services I 78%
(M) LF Liontrust Investment Funds IIl - .. Internet Software/Services M 162%
- Schroder Global Sustainable Value .. Broadcasting -1.53%
$20M JOHCM Umbrella Fund Plc - UK Dyna.. Publishing: Books/Magazines -1.54% [l
($3M) JOHCM UK - Bynamic Publishing: Books/Magazines -1.56% [l
— Legal & General Growth Trust Specialty Telecommunicatio.. -2.33% [l
( ) - Temple Bar Investment Trust Plc Publishing: Books/Magazines -2.34% [l
($57M) - JOHCM UK - Opportunities Fund Close  Advertising/Marketing Servi..-2.58% [l
($32M) SWIP UK & Income ICVC - UK Select .. Internet Software/Services I -3.45%

Aggregate Stock Holdings Changes

Ticker Stock Name

RMV-GB Rightmove plc
GOOGL-US Alphabet Inc. Class A
YOU-GB YouGov plc

STVG-GB STV Group plc
BCG-GB Baltic Classifieds Gro
FUTR-GB Future plc

GO0G-US Alphabet Inc. Class C
TM17-GB Team?17 Group PLC
KPN-NL Royal KPN NV
PUB-FR Publicis Groupe SA
KCT-GB Kin and Carta Plc
VOD-GB Vodafone Group Plc
ITV-GB ITV PLC

WPP-GB WPP Plc

Largest Fund Level Changes i

Fund Name

SEl Global Master Fund Plc - Quant..
Finsbury Growth & Income Trust Plc
JPMorgan Fund ICVC - UK Dynami..
LF Liontrust Investment Funds Il -..
Schroder Global Sustainable Value..
HSBC Investment Funds - UK Grow..
BlackRock UK Fund

JOHCM UK - Bynamic

Quilter Investors Trust - UK Equity ..
BlackRock UK Fund

Legal & General Growth Trust
Temple Bar Investment Trust Plc
JOHCM UK - Opportunities Fund
SWIP UK & Income ICVC - UK Selec..

Funds Invested

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

WS Lindsell Train UK Equity Fund
Finsbury Growth & Income Trust Plc
Liontrust Special Situations Fund

Schroder Global Sustainable Value ..
Schroder Global Sustainable Value ..

Invesco UK Invt. Ser. - UK Growth F..

Schroder Global Sustainable Value ..

Schroder UK Alpha Plus Fund

SEI Global Master Fund Plc - UK Eq..
Jupiter UK Special Situations Fund
Temple Bar Investment Trust Plc
Border to Coast UK Listed Equity F..
JOHCM UK - Dynamic

WS Evenlode Investment Funds ICV.

COPLEY

FUND RESEARCH

% A A WEIQhAt Fund Flows, $
2.22% 0.02% S70M
1.48% 0.02% $20M
1.48% 0.02% ($4M)
0.74% 0.00% SOM
up Plc 0.74% 0.02% (S7mM)
0.74% 0.00% S0M
0.37% 0.00% $1M
-0.74% 0.00% $20M
-0.74% 0.00% ($2M)
-0.74% 0.00% ($2m)
-1.48% 0.00% (S6M)
-2.22% -0.06% (§72M)
-2.59% -0.08% ($33M)
-2.96% -0.07% ($59M)
n Stock Weight, %
Stock Name New ..
Rightmove plc Il 1.66%
Rightmove plc New Il 153%
Auto Trader Group PLC New Il 1.48%
Baltic Classifieds Group P.. New B 47%
Verizon Communications .. I .37%
Rightmove plc Il 1.31%
Alphabet Inc. Class A New I 7:26%
Pearson PLC -1.56% [
Rightmove plc -1.93% Il
Rightmove plc -1.97%
Helios Towers Plc -2.33% [
Pearson PLC -2.34% N
WPP Plc Close -2.58% [N
Informa Plc [345% |
Stock Name New..
Rightmove plc New I $53M
Rightmove plc New I 536M
Team17 Group PLC I $20M
John Wiley & Sons, Inc. C.. [ s14M
Verizon Communications .. [ $13M
ITV PLC $1M
BT Group plc $1IM
Infarma Plc ($15M)
BT Group plc ($17M) 1
Moneysupermarket.com .. Close ($23M) Il
Pearson PLC (s30M) [l
Vodafone Group Plc Close ($30M)
Pearson PLC ($31v) 1l
.. Wolters Kluwer NV I ($38M)



Positioning & Trend

Information Technology

Top Holdings, %

Fund Name
Marlborough Multi Cap Growth

Finsbury Growth & Income Trust Plc I 23.31%
CFP Castlefield Funds - SDL UK Buffeto. N 23.14%
EdenTree Invt. Fds. - Ser. 1- Responsibl.. NG 23.06%
Aviva Investors Funds ACS - Al UK Liste. NRNEG_ 22.90%

I 25.40%
MI Charles Stanley Investment Funds |1 M 25.05%
Aviva Investors Portfolio Funds ICVC - .. [ INNRNEREGEG 24 .57%

Average Weight: 7.37%

7.0%
6.0%

5.0%

Funds Invested %: 95.19%

7.37%,| | 100.00%  onsmtmsr™ s P,
95.19%

50.00%

0.00%

N N MY TN LU0 00 0T Nm AN LU0 000 0 Nm
EdenTree Invt, Fds. - Ser. 1- Responsibl.. [ 21.39% 255 >o0>0 >o>89Hey 255 S>>0 20> 8y
S D © 30 %2 5 0@o 30w S D eo >0 YQ Sogo 3o a
WS Lindsell Train UK Equity Fund P 20.27% T s ZI LTIz =z< s I suzas+rzgs=sl=zxs 4
abrdn UK Sustainable & Responsible In. I 20.20%
CBF Church of England UK Equity Fund . SR 19.96% Average Weight vs FTSEAlIZhite: Funds Overweight %: 68.52%
Aberdeen Life UK Equity Fund 18.96% 5
HL Select Umbrella Trust - UK Growth .. 18.86% 4.00% ooy | B000%
Jupiter UK Growth Fund 17.73% 3.00% w i ;
Liontrust Sustainable Future ICVC - UK., 17.62% 60.00% 68.52%
2.00% 40.00%
Top Holdings, $ L00% -~
R 0.00% 0.00%
WS Lindsell Train UK Equity Fund I 1,050M N ssweErEoogosl O Sosswerro 00 9R YO
Royal London Sustainable Leaders Tru.. I $652M %8353 822325%5352 2383938395539 3%32
WS Evenlode Investment Funds (CVC - .. I $637M ST ZSIZHFIszoz<s 0 SZEZIstFIze =z 0
Liontrust Special Situations Fund N 5624M
Finsbury Growth & Income Trust Plc [ $535M Combined Fund AUM: $14.0B Cumulative Fund Flows: ($3,386M)
St. James's Place Unit Trust - UK Unit T.. $425M
Artemis Income Fund $407M 14037.33M
St. Jumes's Place Unit Trust - UK & Int.. $272M 158 0B
Columbia Threadneedle Invt. Fds. UK IC.. $262M
Jupiter UK Special Situations Fund $245M 108
Border to Coast UK Listed Equity Alpha.. $214M -2B
Border to Coast UK Listed Equity Fund $212M 5B
Murray Income Trust Plc $206M 0B (83,386.32
HBOS UK Invt. Fds. ICVC - UK Growth $193M % o 2 g = a Q g @ % o el L‘g\ = a Q g @
CFP Castlefield Funds - SDL UK Buffeto..  $179M 2 & 2 2 &8 & 5 & = 2 & 2 2 &8 2 2 8 &8
Aggregate Industry Holdings: [Ave Wgt] / [vs FTSEAIl Share] / [Funds Invested] Top Industry Holdings, %
Industry Fund Name Industry
Miscellaneous Commercial S.. NGTcTzNN 3.43% I o740, I EdenTree Invt, Fds. - Ser. 1- Responsibl.. Miscellaneous Commercial S.. IENGcNNG__ 5.20%
Packaged Software I 173% ] I 64.81% Finsbury Growth & Income Trust Plc Miscellaneous Commercial S.. NN 13.09%
Information Technology Ser.. Bl 0.79% B 0.41% I 45.93% Aviva Investors Portfolio Funds ICVC - .. Miscellaneous Commercial S.. NG 12.39%
Electronic Equipment/Instru.. [l 0.67% 0.22% B 42.22% Marlborough Multi Cap Growth Packaged Software I 11.59%
Semiconductors 0.18% 0.18% 12.22% HL Select Umbrella Trust - UK Growth S.. Miscellaneous Commercial S.. R 11.46%
Internet Software/Services | 0.16% 0.01% 7 20.00% BlackRock Global Funds - United Kingd.. Miscellaneous Commercial S. i 10.32%
Data Processing Services 0.10% 0.10% 7.78% Aviva Investors Funds ACS - Al UK Liste.. Miscellaneous Commercial S. IS 10.30%
Electronics Distributors 0.08% 0.04% 7.41% WS Lindsell Train UK Equity Fund Miscellaneous Commercial S. N 10.29%
Telecommunications Equipm.. 0.07% 0.06% 9.26% Finsbury Growth & Income Trust Plc Packaged Software [ 10.22%
Computer Processing Hardw..| 0.07% 0.07% 3.70% Trojan Investment Funds - Ethical Inco.. Miscellaneous Commercial S. [ 10.16%
Electronic Components 0.04% 0.03% 8.52% WS Lindsell Train UK Equity Fund Packaged Software [ 8.98%
Electronic Production Equip.. ' 0.03% 0.01% 6.30% BlackRock Income & Growth Investmen.. Miscellaneous Commercial S.. 9.86%
Investment Trusts/Mutual F..| 0.02% |-0.03% 1.85% Trojan Investment Funds - Income Fun.. Miscellaneous Commercial S., 9.85%
Computer Peripherals 0.01% 0.01% 0.74% Trojan Funds Ireland Plc - Income Fund  Miscellaneous Commercial S.| 9.84%
Industrial Machinery 0.00% 0.00% 2.22% EdenTree Invt. Fds. - Ser. 1- Responsibl.. Miscellaneous Commercial S.. 8.86%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Invested %

Ticker Stock Name

REL-GB RELX PLC

SGE-GB Sage Group plc

OXIG-GB Oxford Instruments plc
HLMA-GB Halma plc

CCC-GB Computacenter Plc

SCT-GB Softcat Plc

SPT-GB Spirent Communications plc
FDM-GB FDM Group (Holdings) plc
KNOS-GB Kainos Group PLC

MOON-GB Moonpig Group Plc

BYIT-GB Bytes Technology Group Plc
GBG-GB GB Group PLC

ATG-GB Auction Technology Group PLC
TTG-GB TT electronics plc

PTEC-GB Playtech plc

Top Stock Holdings, %

Fund Name

Finsbury Growth & Income Trust Plc
Aviva Investors Portfolio Funds ICVC - ..
WS Lindsell Train UK Equity Fund
Finsbury Growth & Income Trust Plc
Aviva Investors Funds ACS - Al UK Liste..
WS Lindsell Train UK Equity Fund

WS Evenlode Investment Funds ICVC - ..
Jupiter UK Growth Fund

Aviva Investors Funds ACS - Al UK Liste..
Trojan Investment Funds - Income Fun..
Trojan Funds Ireland Plc - Income Fund
Trojan Investment Funds - Ethical Inco..
Aviva Investors Portfolio Funds ICVC - ..
LF Liontrust Investment Funds IIl - UK ..
HL Select Umbrella Trust - UK Income S..

Top Stock Holdings, $

Fund Name

WS Lindsell Train UK Equity Fund

WS Lindsell Train UK Equity Fund

WS Evenlode Investment Funds ICVC - ..
Finsbury Growth & Income Trust Plc
Artemis Income Fund

Finsbury Growth & Income Trust Plc
Royal London Sustainable Leaders Tru..
Royal London Sustainable Leaders Tru..
Liontrust Special Situations Fund
Columbia Threadneedle Invt. Fds. UK IC..
HBOS UK Invt. Fds. ICVC - UK Growth
Liontrust Special Situations Fund
Invesco UK Invt. Ser. - Equity High Inco..
Border to Coast UK Listed Equity Fund
St. James's Place Unit Trust - UK & Int..

Ticker

REL-GB
REL-GB
REL-GB
SGE-GB
REL-GB
SGE-GB
REL-GB
REL-GB
SGE-GB
REL-GB
REL-GB
REL-GB
SGE-GB
REL-GB
REL-GB

Ticker

REL-GB
SGE-GB
REL-GB
REL-GB
REL-GB
SGE-GB
SGE-GB
REL-GB
REL-GB
REL-GB
REL-GB
SGE-GB
REL-GB
REL-GB
REL-GB

Funds Average

Weight

3.18%
1.16%
0.24%
0.24%
0.17%
0.19%
0.10%
0.06%
0.09%
0.07%
0.10%
0.10%
0.05%
0.02%
0.02%

72.96%
47.41%
20.74%
18.52%
17.04%
15.93%
14.44%
13.70%

11.1%
10.37%
10.37%
10.00%

7.78%

7.41%

7.41%

Stock Name
RELX PLC

RELX PLC

RELX PLC

Sage Group plc
RELX PLC

Sage Group plc
RELX PLC

RELX PLC

Sage Group plc
RELX PLC

RELX PLC

RELX PLC

Sage Group plc
RELX PLC

RELX PLC

Stock Name
RELX PLC
Sage Group plc
RELX PLC

RELX PLC

RELX PLC

Sage Group plc
Sage Group plc
RELX PLC

RELX PLC

RELX PLC

RELX PLC

Sage Group plc
RELX PLC

RELX PLC

RELX PLC

Vs  Fund AUM,

Benchmark

0.49%
0.63%
0.19%
-0.12%
0.09%
0.10%
0.07%
0.04%
0.04%
0.05%
0.04%
0.10%
0.02%
0.01%
-0.04%

$

$6,247M
$2,867M

$464M
$308M
$334M
$281M
$138M
$66M
$157M
$166M
$107M
$79M
$53M
$24M
$42M

13.09%

I 12.21%
. 1029%
. 1022%
I 10.20%
I 9.98%

- 874%
8.25%

814%
8.13%
813%
7.87%

7.68%
7.65%
7.60%

$533M

I 5517M
I $373M
I $300M
P 5291

$234M
$224M
$222M
$169M
$154M
$148M
$147M
$145M
$142M
$139M



Fund Activity: 7/31/2023 - 1/31/2024

Information Technology

Largest Changes in Fund Weight, %

Fund Name
AXA World Funds - UK Equity

TT International Funds Plc - UK E..
Ninety One Funds Series Ill - UK ..

Finsbury Growth & Income Trust..
abrdn UK Sustainable & Respon..

Aviva Investors Portfolio Funds ..
AXA Framlington UK Growth Fun..

Unicorn Investment Funds - Out..
Threadneedle Specialist Invt. Fd..

WS Evenlode Investment Funds ..

Waverton Invt. Fds. Plc - UK Fund
Aberdeen Standard Equity Inco..
ES River & Mercantile Funds ICV..

SWIP UK & Income ICVC - UK Sel..

Largest Fund Flows, $

Fund Name

St. James's Place Unit Trust - U..
AXA Framlington UK Growth Fu..
abrdn UK Sustainable & Respo..
Jupiter Income Trust

Border to Coast UK Listed Equit..
Schroder Global Sustainable Va..
Temple Bar Investment Trust Plc
Liontrust UK Growth Fund
Finsbury Growth & Income Trus..
SEI Global Master Fund Plc - UK..
Trojan Investment Funds - Inco..
WS Lindsell Train UK Equity Fu..
Liontrust Special Situations Fu..
WS Evenlode Investment Funds..

Industry Holding Changes:

Industry

Data Processing Services
Computer Peripherals
Commercial Printing/Forms
Computer Processing Hardw..
Specialty Telecommunicatio..
Office Equipment/Supplies
Miscellaneous Commercial S..
Environmental Services
Electronics Distributors
Internet Software/Services
Information Technology Ser..
Telecommunications Equipm..
Electronic Equipment/Instru..
Packaged Software

New or C..

Close

New or Cl..

[Funds Invested A] / [Ave Wgt A] / / Fund Flows, $

W 074% 0.02%
0.37% 0.00%
0.37% 0.00%
0.37% 0.00%
0.00% 0.00%
0.00% 0.00%
0.00% [052%]
-0.37% 0.00%
-0.37% 0.00%
-074% [ 0.00%
-074% [ 0.07%
1% Il -0.01%
1% Il ]-0.04%
[F222%] I 0.19%

EE6%]
E55%]
. 347%
I 3.45%
I 3.39%
H 337%
H 3.32%

-129% W

-1.38% M

162% Ml

-2.06% Il

Il -2.38%
-271%
-294%

l $36M
H $34M
$1M
$1M
$6M
$6M
$6M
($18M)
($21M)
($24M)
($34M)

($150M) |

($162M) [

Position Range

Ave Wat A Funds Invested A Fund Flows, $ Av Wat vs FTSEAIl Funds O/W % A
Share A
0.75% -0.74% ($925M) . -0.74%
U.U3%
Stock Sentiment Grid: Funds Invested Max > 15%
110% 10%
100% Computacenter Plc 100%
@
90% . Softcat Plc 90%
Sage Group plc RELX PLC
80% 80%
70% Halma plc  70%
60% 60%
@ Spirent Communications plc
50% ° 50%
40% 40%
30% 30%
20% o 002
°  Playtech plc o
10% 10%
® Moonpig Group Plc
0% 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
($19M) TT International Funds Plc - UK Equi. New  Miscellaneous Commercial S.. [A59%]
($1M) AXA Framlington UK Growth Fund ~ New  Miscellaneous Commercial S.. Il 36%
§1M JPMorgan Fund ICVC - UK Dynamic .. Miscellaneous Commercial S.. I 3.03%
$20M Finsbury Growth & Income Trust Plc Packaged Software M 261%
BNY Mellon Investment Fds. - Susta. New  Electronic Equipment/Instru.. B 2.40%
WS Lindsell Train UK Equity Fund Packaged Software B 2.36%
($630M) Aviva Investors Funds ACS - Al UK Li.. Packaged Software B 2.22%
($1M) Threadneedle Specialist Invt. Fds.-U.. Electronic Equipment/Instru.. -1.38% [l
$4M Royal London Equity Funds ICVC - U.. Information Technology Ser.. -1.40% [l
($4M) WS Evenlode Investment Funds ICV.. Packaged Software Il -2.08%
($22M) Liontrust Investment Funds | - Inco.. Close  Information Technology Ser.. -211% [l
$18M Unicorn Investment Funds - Outstan.. Packaged Software -21% Il
$86M Aberdeen Standard Equity Income T.. Close Packaged Software Il -238%
($338M) SWIP UK & Income ICVC - UK Select .. Packaged Software Il -2.46%

Aggregate Stock Holdings Changes

Ticker Stock Name

Funds Invested

% A
CCC-GB Computacenter Plc 1.85%
ATG-GB Auction Technology Group PLC 1.11%
IBPO-GB iEnergizer Limited 1M%
REL-GB RELX PLC 1.11%
LUCE-GB Luceco PLC 0.74%
TPX-GB TPXimpact Holdings PLC 0.74%
SND-GB Sanderson Group plc 0.74%
AAPL-US Apple Inc. -111%
LTG-GB Learning Technologies Group P.. -1.11%
FOM-GB FDM Group (Holdings) plc -1.48%
EMIS-GB EMIS Group plc -1.48%
SGE-GB Sage Group plc -1.85%
MOON-GB Moonpig Group Plc -1.85%
SPT-GB Spirent Communications plc -1.85%

Largest Fund Level Changes in Stock Weight, %

Fund Name

TT International Funds Plc - UK Eg..
Royal London Equity Funds ICVC - ..
AXA Framlington UK Growth Fund
JPMorgan Fund ICVC - UK Dynami..
Finsbury Growth & Income Trust Plc
BNY Mellon Investment Fds. - Sust..
WS Lindsell Train UK Equity Fund
Threadneedle Specialist Invt. Fds.-..
Liontrust Sustainable Future ICVC ..
Unicorn Investment Funds - Outst..
Liontrust Investment Funds | - Inc..
Aberdeen Standard Equity Income..
SWIP UK & Income ICVC - UK Selec..
Royal London Equity Funds ICVC - ..

Stock Name

RELX PLC

RELX PLC

RELX PLC

RELX PLC

Sage Group plc
Halma plc

Sage Group plc
Spirent Communications ..
FD Technologies PLC
Sage Group plc
Computacenter Plc
Playtech plc

Sage Group plc
Computacenter Plc

Largest Fund Level Stock Inflows/0utflows, $

Fund Name
Finsbury Growth & Income Trust Plc
St. James's Place Unit Trust - UK U..

WS Evenlode Investment Funds ICV..
Schroder Global Sustainable Value ..

Jupiter UK Special Situations Fund
Royal London Equity Funds ICVC - ..
Jupiter Income Trust

Liontrust Special Situations Fund

WS Evenlode Investment Funds ICV..

Finsbury Growth & Income Trust Plc

WS Evenlode Investment Funds ICV..

Liontrust Special Situations Fund

WS Evenlode Investment Funds ICV..

WS Lindsell Train UK Equity Fund

Stock Name
Sage Group plc
Halma plc
Halma plc

HP Inc.

Nokia Qyj

RELX PLC
Nokia Qyj

RELX PLC

Microsoft Corporation
RELX PLC

Sage Group plc

Sage Group plc

RELX PLC

RELX PLC

COPLEY

FUND RESEARCH

(T WEIQhAt Fund Flows, $
0.04% ($28M)
0.00% §7M
0.00% §2M
0.51% (S605M)
0.00% SOM
0.00% S0M
0.00% SoM
-0.01% ($1M)
0.00% ($1M)
-0.01% (STM)
-0.01% ($13M)
0.15% (8273M)
-0.02% ($1Mm)
-0.04% $3M
New ..
New I 4 59%
New I 3.22%
New I 3.16%
I 3.03%
B 261%
New B 2.40%
B 2.36%
-1.38% M
-1.38% M
-1.44%
Close -211%
Close -2.38% [
-2.46% [l
Close I -2.88%
New..
[ $43M
New $25M
$22M
New $13M
$12M
New $12M
$1M
(M) [
($62M) [l
($64M)
($85M)
($94M)
($95m) I
[(ST2EM) |



Positioning & Trend

Utilities

Top Holdings, %

Fund Name

Average Weight: 4.00%

Invesco UK Invt. Ser. - Sus. UK Compa.. [N 1/.12%

Jupiter Responsible Income Fund

4.0%

Funds Invested %:80.00%

w

80.00%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

I 13.89% 7" | 60.00%
Invesco UK Invt. Ser. - Equity High Inco.. NN 13.42% 00%
Invesco Select Trust Plc - UK Equity Por.. I R 13.05% 30% 40.00%
Invesco UK Invt, Ser., - Income & Growt.. [N 13.02% 20.00%
Fidelity Invt. Funds - MoneyBuilder Divi.. [INNEGNGG 2.86%
Fidelity Invt, Funds - Enhanced Income .. NN 12.86% 20% 0.00%
o o n w ~ [=2] o = ™ AN LU0 000 0 Nm
Merchants Trust Plc (The) I 12.62% % v ¥ @ g =T § © o 255 S>>0 20> 8y
> a g 3 g 2 5 a a S8 w528 355g9 3380
Invesco Funds - UK Equity Fund I 12.39% < = < < e < =4 = < ISSsuezZzIs+-ZIs5s0 =235 0
Aviva Investors Funds ACS - Al UK Equi.. IR 11.62%
Invesco UK Equities Pension Fund D 1159% Average Weight vs FTSEAII-SHt%: Funds Overweight %: 41.85%
Invesco UK Invt, Ser. - UK Growth Fund .. [ 11.54% 5
Aberdeen Standard Equity Income Trus.. 10.89% 0.50%
Quilter Investars Trust - UK Equity Inco.. 10.84% 40.00% 21.85%
Merian Investment Funds Series | - UK .. 10.79% 0.00%
.05%
20.00%
Top Holdings, $ -0.50%
Fund Name 0.00%
Invesco UK Invt. Ser. - Equity High Inco.. NG S414M Nosswercooo9E YO P L
Aviva Investors Funds ACS - Al UK Equi.. [N $289M @%%‘g@gg g?%%%‘ g\g% @g%%@gﬁ 5@%%%%‘%%
Royal London Sustainable Leaders Tru.. [N $275M SETHEEFzSstFIszezZ<s0 SZLZIFzHFIse =z
Columbia Threadneedle Invt. Fds. UK IC., $193M
St. James's Place Unit Trust - UK & Int.. $186M Combined Fund AUM:  57.0B Cumulative Fund Flows: ($757M)
Invesco UK Invt, Ser. - UK Growth Fund .. $183M B
City of London Investment Trust Plc (T.. $169M 108
St. James's Place Unit Trust - Equity In.. $168M 0B
PUTM ACS UK All Share Listed Equity F.. $151M T
Omnis Portfalio Investments ICVC - UK .. $142M 5B
Merchants Trust Plc (The) $127M 18 ($756.66M)
Border to Coast UK Listed Equity Fund $127M
Man UK ICVC - UK Income Fund $125M 0B -2B
Invesco UK 2 Investment Series - Equit.. $123M % o © % = i g'\ by @ % o © L‘ED‘ = o 9 5 @
HBOS UK Invt, Fds. ICVC - UK Growth $114M 2 & & 2 8 2 58 &8 8 2 & 2 2 8 2 3 8 =
Aggregate Industry Holdings: [Ave Wgt] / [vs FTSEAIl Share] / [Funds Invested] Top Industry Holdings, %
Industry Fund Name Industry
e Invesco Select Trust Plc - UK Equity Por.. Electric Utilities [ R 11127
Electric Utilties - ZoB LRIk - Sraks Invesco UK Invt. Ser. - Sus, UK Compa.. Electric Utilities RN, 0.4 3%
Invesco UK Invt. Ser. - Equity High Inco.. Electric Utilities [ N N AR ¢ 517
Bl (Isiniias - ik -0'42%- 44.81% Aviva Investors Invt. Fds. ICVC - UK List.. Electric Utilities NN 0.64%
JOHCM UK - Opportunities Fund Electric Utilities NG © 63%
Water Utilities 0.39% . -0.31% . 24.81% Invesco UK Equities Pension Fund Electric Utilities G ©.48%
Aberdeen Standard Equity Income Trus.. Electric Utilities  [INNEREGDGDEN ©.18%
Investment Managers 0.02% -0.09% 4.07% Jupiter Responsible Income Fund Electric Utilities | 8.96%
Invesco Funds - UK Equity Fund Electric Utilities [N 8.59%
Alternative Power Generation 0.01% 0.01% 2.22% Schroder Invt. Fund Company - Sustain.. Electric Utilities 8.25%
Merchants Trust Plc (The) Electric Utilities 8.18%
0il & Gas Pipelines 0.00% 0.00% 0.37% Threadneedle Invt. Funds ICVC - UK Eg.. Gas Distributors 7.96%
Invesco UK Invt. Ser. - UK Growth Fund .. Electric Utilities 7.76%
Investment Trusts/Mutual 0.00% 0.01% 111% Shires Income Plc Electric Utilities 7.73%
Funds Royal London UK Income with Growth .. Electric Utilities 7.70%

Ticker Stock Name Funds Average
Invested % Weight
SSE-GB SSE plc 51.85% 0.99%
NG-GB National Grid plc 46.67% 110%
CNA-GB Centrica plc 30.74% 0.63%
DRX-GB Drax Group plc 23.33% 0.33%
DCC-GB DCC Plc 22.59% 0.35%
UU-GB United Utilities Group PLC 15.93% 0.16%
SVT-GB Severn Trent Plc 15.93% 0.17%
TEP-GB Telecom Plus PLC 15.56% 0.13%
PNN-GB Pennon Group Plc 8.89% 0.05%
TRIG-GB Renewables Infrastructure Gr.. 4.07% 0.02%
ENGI-FR ENGIE SA. 111% 0.01%
EGL-GB Ecofin Global Utilities and Infr.. 1M% 0.00%
TGA-ZA Thungela Resources Limited 0.74% 0.01%
RWE-DE RWE AG 0.74% 0.01%
0PG-GB OPG Power Ventures Plc 0.74% 0.00%
Top Stock Holdings, %
Fund Name Ticker Stock Name
St. James's Place Unit Trust - Equity In.. CNA-GB Centrica plc
Ninety One Funds Series Ill - UK Sustai.. NG-GB National Grid plc
Redwheel Enhanced Income Fund CNA-GB Centrica plc
TM RWC Funds - UK Equity Income CNA-GB Centrica plc
Redwheel Funds SICAV - UK Value Fund CNA-GB Centrica plc
Quilter Investors Trust - UK Equity Inco.. DRX-GB Drax Group plc
Fidelity Funds SICAV - UK Special Situa.. DCC-GB DCC Plc
Scottish Widows Invt Sol Fds - Fdmtl L. NG-GB National Grid plc
Aviva Investors Invt. Fds. ICVC - UK List.. NG-GB National Grid plc
Merian Investment Funds Series | - UK .. DRX-GB Drax Group plc
L&G Quality Equity Dividends ESG Exclu.. NG-GB National Grid plc
JOHCM UK - Opportunities Fund NG-GB National Grid plc
Jupiter Investment Management Serie.. DRX-GB Drax Group plc
Jupiter Growth & Income Fund DRX-GB Drax Group plc
JOHCM UK - Dynamic CNA-GB Centrica plc
Top Stock Holdings, $
Fund Name Ticker Stock Name
Royal London Sustainable Leaders Tru.. SSE-GB  SSE plc
St. James's Place Unit Trust - Equity In. CNA-GB  Centrica plc
St. James's Place Unit Trust - UK & Int.. CNA-GB  Centrica plc
Columbia Threadneedle Invt. Fds. UK IC.. CNA-GB  Centrica plc
Invesco UK Invt. Ser. - Equity High Inco.. SSE-GB SSE plc
Invesco UK Invt. Ser. - Equity High Inco.. NG-GB National Grid plc
Aviva Investors Funds ACS - Al UK Equi.. NG-GB National Grid plc
Border to Coast UK Listed Equity Fund  NG-GB National Grid plc
Aviva Investors Funds ACS - Al UK Equi. SSE-GB  SSE plc
Invesco UK Invt. Ser. - Equity High Inco.. DRX-GB Drax Group plc
JOHCM UK - Dynamic CNA-GB  Centrica plc
Edinburgh Investment Trust Plc CNA-GB  Centrica plc
Aviva Investors Funds ACS - Al UK Equi.. SVT-GB Severn Trent Plc
Columbia Threadneedle Invt. Fds. UK IC.. SSE-GB  SSE plc
Invesco UK Invt. Ser. - Equity High Inco.. SVT-GB Severn Trent Plc

Vs  Fund AUM,
Benchmark $

019%  $1795M
-063%  $1,840M
0.30%  $1541M
0.25% $476M
0.11% $419M
-0.16% $256M
-0.13% $389M
0.08% $142M
-0.03% $69M
-0.09% $26M
0.01% $26M
-0.01% $IM
0.01%
0.01%
0.00%

$4M
S6M
$0M

I 747%
I 6.05%
I 561%
I 5.55%
I 5.52%
I 531%
I 5.23%
I 5.20%
I 519%
5.09%
5.05%
5.04%
4.92%
473%
473%

I $184M
I 5168M
I 5755M
I $124M
L EE
P $108M
$101M
$90M
$83M
$79M
$7IM
$7IM
$71M
$69M
$67M



Fund Activity: 7/31/2023 - 1/31/2024

Utilities

Largest Changes in Fund Weight, % Ave Wgt A Funds Invested A Fund Flows, $ Av Wgt vs FTSEAIl Funds O/W % A
Share A
Fund Name New or C. -0.01% 0.74% ($348M) o -1.48%
Waverton Invt. Fds. Plc - UK Fund New I 3.17% e /o
SE| Global Master Fund Plc - Qu. I 2.95% Stock Sentiment Grid: Funds Invested Max > 10%
MFM UK Primary Opportunities F.. Il 263%
Fidelity Funds SICAV - UK Speci.. 23% 0% 0%
AXA Framlington - UK Select Op.. New 2.03%
Q= . I 203% 100% 100%
FTIF SICAV - UK Equity Income F.. I 1.84%
Franklin Templeton Funds - Mar.. I 81% . DCC Plc
SEI Global Master Fund Plc - Fun.. -1.58% 90% 90%
Telecom Plus PLC
Santander UK Growth Unit Trust -1.61% SSE ol
Murray Income Trust Plc -162% 80% pic 80%
Jupiter Growth & Income Fund -1.71%
o -179% o , , y
JPMorgan Claverhouse Investm o 70% . Drax Group plc National Grid plc 70%
TM Investment Funds - Tellwort.. -218% Il
4999
Temple Bar Investment Trust Plc I -4-29% o 60% 60%
o
c
&
Largest Fund Flows, $ S 50% 50%
Fund Name New or Cl.. §
Royal London Equity Funds ICV.. M $18M 40% 40%
Invesco UK Invt. Ser. - Equity Hi.. Il 516M
BNY Mellon Investment Fds. - U.. W s15M 30% 30%
AXA Framlington - UK Select Op.. New H $15M
Franklin Templeton Funds - Mar.. | Bl 20% . 20%
Merchants Trust Plc (The) | EEl Centrica plc Severn Trent Plc .
Royal London Equity Funds ICV.. DEEL 109 . -
o o
Columbia Threadneedle Invt. Fd.. (s7m) [ United Utilties Group PLC
JOHCM UK - Dynamic ($22M) [l @ Pennon Group Plc
Murray Income Trust Plc ($22M) I 0% 0%
SEI Global Master Fund Plc - UK. ($29M) 0 0%
Jupiter UK Special Situations F.. ($38M)
Temple Bar Investment Trust Plc - 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
St. James's Place Unit Trust - U.. [(552M] | 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
N Waverton Invt. Fds. Plc - UK Fund New  Electric Utilities I 3.7
Electric Utilities - 11M% I-D.DZ% ($48M) ) . o :
MFM UK Primary Opportunities Fund New  Water Utilities I 2.55%
istrib . 074% . DEER - SEl Global Master Fund Plc - Quantit. New  Gas Distributors I 2.46%
s Distributors i P ES River & Mercantile Funds ICVC -.. New  Water Utilities I 2.12%
, ) AXA Framlington - UK Select Opport.. New  Electric Utilities I 2.03%
Alternative Power Generation I 0.37% 0.00% $0M ) . o =
TT International Funds PIc - UK Equi.. Electric Utilities Il 1.84%
, . Invesco UK Invt. Ser. - UK Growth Fu.. New  Water Utilities B 1.54%
0il & Gas Pipelines I 0.37% 0.00% $6M ) ) L -
Quilter Investors Trust - UK Equity I.. Gas Distributors -1.81% [
e Merian Investment Funds Series | - .. Gas Distributors -1.84%
Water Utilities 0.00% -G.DE% $32M ) o
Jupiter Growth & Income Fund Gas Distributors -1.90%
Investment Trusts/Mutual Invesco UK Invt, Ser. - UK Growth Fu.. Electric Utilities -1.97% [l
0.00% 0.00% $0M ) S
Funds Invesco Funds - UK Equity Fund Electric Utilities -2.28% M
TM Investment Funds - Tellworth UK. Gas Distributors -2.39% [N
Investment Managers I-U.37% 0.00% ($2m)

Temple Bar Investment Trust Plc

Gas Distributors

-429%

Aggregate Stock Holdings Changes

Ticker Stock Name

Funds Invested

% A
SVT-GB Severn Trent Plc 1.85%
CNA-GB Centrica plc 0.74%
DCC-GB DCC Plc 0.74%
NG-GB National Grid plc 0.37%
LNG-US Cheniere Energy, Inc. 0.37%
KSK-GB KSK Power Ventur plc 0.37%
SSE-GB SSE plc 0.37%
29265WAA6  Enel S.p.A. 8.75% 24-SEP-2073 0.00%
2638-HK HK Electric Investments & HK .. 0.00%
135-HK KunLun Energy Co. Ltd. 0.00%
TRIG-GB Renewables Infrastructure Gro.. -0.37%
UU-GB United Utilities Group PLC -0.37%
DRX-GB Drax Group plc -2.59%
PNN-GB Pennon Group Plc -2.96%

Largest Fund Level Changes in Stock Weight, %

Fund Name

Waverton Invt. Fds. Plc - UK Fund
SEI Global Master Fund Plc - Quant..
Dunedin Income Growth Investme..
ES River & Mercantile Funds ICVC -..
AXA Framlington - UK Select Oppo..
Invesco UK Invt. Ser. - UK Growth F..
Liontrust Investment Funds | - Inc..
Jupiter Growth & Income Fund
Aviva Invs. - UK Equity Unconstrain..
Aviva Investors Invt. Fds. ICVC - UK.
TT International Funds Plc - UK Eg..
TM Investment Funds - Tellworth ..
OF! Invest Britannia Sicav

Temple Bar Investment Trust Plc

Stock Name
National Grid plc
Centrica plc
National Grid plc
Severn Trent Plc
SSE plc

Severn Trent Plc
United Utilities Group PLC
Centrica plc
Drax Group plc
Drax Group plc
Centrica plc
Centrica plc

SSE plc

Centrica plc

Largest Fund Level Stock Inflows/0utflows, $

Fund Name
Invesco UK Invt. Ser. - Equity High I..

SWIP UK & Income ICVC - UK Growt..

Invesco UK Invt. Ser. - UK Growth F..
Royal London Equity Funds ICVC - ..

BNY Mellon Investment Fds. - UK In..
Columbia Threadneedle Invt. Fds. U..

AXA Framlington - UK Select Oppor..
SEl Global Master Fund Plc - UK Eq..

SWIP UK & Income ICVC - UK Growt..
Columbia Threadneedle Invt. Fds. U..

JOHCM UK - Dynamic

Jupiter UK Special Situations Fund
Temple Bar Investment Trust Plc
St. James's Place Unit Trust - UK U..

Stock Name
Severn Trent Plc
National Grid plc
Severn Trent Plc
Drax Group plc
Drax Group plc
SSE plc

SSE plc

Centrica plc
Centrica plc
Pennaon Group Plc
Centrica plc
Centrica plc
Centrica plc
Centrica plc

COPLEY

FUND RESEARCH

(T WEIQhAt Fund Flows, $
0.04% S76M
-0.12% ($321M)
0.08% (814M)
0.07% S6M
0.00% S6M
0.00% SM
-0.01% ($51M)
0.00%
0.00%
0.00%
0.00% ($2m)
0.02% $3M
-0.07% $M
-0.01% ($46M)
New ..
New I 3.17%
New Il 2.46%
New Il 213%
New I 2.12%
New I 2.03%
New W 1.54%
New M 154%
-1.90%
Close  -202% [l
Close -211% [l
Close -2.27% [l
-2.39% [l
Close  -2.50% [N
[425%]
New..
I 529M
I $28M
New B $24M
New [ $16M
[ $15M
[ $15M
New [ $15M
($18M)
($2om)
Close ($20M) B
($22m)
($38M) [
($50M)
[(53M) |



Positioning & Trend

Real Estate

Top Holdings, %

Fund Name
Franklin Templeton Funds - Martin Curr. N NG 10.07°%
Legal & General Growth Trust I S.63%

Schroder UK Alpha Plus Fund I 7.94%
Man UK ICVC - GLG Undervalued Assets. NG 7.89%

GAM Funds - UK Equity Income I 7.84%
Schroder ISF - UK Equity D 7.82%
SVM Funds ICVC - UK Growth Fund D 7.53%
Threadneed|e Specialist Invt. Fds.-UK E.. [N 7.29%
JOHCM UK - Dynamic 6.86%
JOHCM Umbrella Fund Plc - UK Dynamic 6.85%
Slater Income Fund 6.59%
HL Select Umbrella Trust - UK Income S.. 6.55%
Legal & General Future World Sustaina.. 6.50%
Aegon Asset Mgmt. UK ICVC - UK Susta.. 6.46%
SWIP UK & Income ICVC - UK Select Gr.. 6.44%
Top Holdings, $

Fund Name

Artemis Income Fund I 5208M
Liontrust Special Situations Fund I 5156M

Royal London Sustainable Leaders Tru.. [N $154M
Man UK ICVC - GLG Undervalued Assets. [N $145M
Jupiter UK Special Situations Fund [ $123m
Columbia Threadneedle Invt. Fds. UK IC.. iy $120M

JOHCM UK - Dynamic $112M
Border to Coast UK Listed Equity Fund $100M
St. James's Place Unit Trust - UK & Int.. $97M
St. James's Place Unit Trust - UK Unit T.. $97M
WS Evenlode Investment Funds ICVC - .. $93M
BNY Mellon Investment Fds. - UK Incom.. $87M
Schroder Income Fund $82M

HL Multi-Manager Income & Growth Po.. $80M
City of London Investment Trust Plc (T.. $79M

Average Weight: 2.53%

2.5%

2.0%

1.5%

Aug12

Average Weight vs FTSEAII-SH&re:

-0.50%

-1.00%

Aug12
May13
Feb14
Nov14
Augl1s

Combined Fund AUM:

Aug12

Dec13

Dec13

Apris

Apris

Aggregate Industry Holdings: [Ave Wgt] / [vs FTSEAIl Share] / [Funds Invested]

Industry

Real Estate Investment
Trusts

Real Estate Development

Investment Trusts/Mutual

Funds 0.01% -0.05%
Homebuilding 0.01% 0.01%
Other Transportation 0.00% 0.00%
Financial Conglomerates 0.00% -0.01%

3.33%

3.70%

0.37%

111%

l ms%- 4953%

Funds Invested %: 83.33%

80.00% S35
2.53%
60.00%
40.00%
20.00%
0.00%
e = @ 9 §F g NoxIwLoECog oY
o ] = o = O >0 > O > O >0 = O > o
3 8 8 5 2 2 2fe2z238228¢228¢
Funds Overweight %: 42.22%
40.00% 42.20%
-0.18%
20.00%
0.00%
eEC2229358Q NoIIRLEER2005Y R
2833583553 2383325833z 8:353
sez3I=222322¢8 sz =z3222222¢
$4.58 Cumulative Fund Flows: $2,223M
3B
.5
2B
$4,4!
1B
0B
e = 2 2 § g Yyesseooecong2y§Q
= 1 5 o o = o >0 = o >0 O >0 > 9 >0
2 8 2 2 & & 22822882289 228¢
Top Industry Holdings, %
Fund Name Industry
Schroder UK Alpha Plus Fund Real Estate Development NG 7.94%
Schroder ISF - UK Equity Real Estate Development NG 7.82%
Franklin Templeton Funds - Martin Curr.. Real Estate Investment Trus.. NG 7.35%
GAM Funds - UK Equity Income Real Estate Investment Trus.. NGNGNG 7.36%
JOHCM UK - Dynamic Real Estate Investment Trus.. NG 6.86%
JOHCM Umbrella Fund Plc - UK Dynamic Real Estate Investment Trus.. NG 6.85%
HL Select Umbrella Trust - UK Income S.. Real Estate Investment Trus.. NG 6.55%
Aegon Asset Mgmt. UK ICVC - UK Susta.. Real Estate Development [N ©.46%
SWIP UK & Income ICVC - UK Select Gr.. Real Estate Development [N 6.44%
HBOS Specialised Invt. Funds ICVC - Sp.. Real Estate Development NN 6.32%
Threadneedle Specialist Invt, Fds.-UK E.. Real Estate Investment Trus.. NN 6.24%
Schroder Income Maximiser Real Estate Investment Trus. [ 5.70%
Schroder Income Fund Real Estate Investment Trus.. 5.59%
TM Investment Funds - Tellworth UK In.. Real Estate Investment Trus. 5.55%
Lazard Investment Funds - UK Omega .. Real Estate Investment Trus.. 5.19%
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Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
LAND-GB Land Securities Group PLC 27.41% 0.38% 0.18%  $1,008M
BKG-GB Berkeley Group Holdings plc 24.07% 0.23% 0.01% $251M
SGRO-GB SEGRO plc 23.33% 0.26% -0.21% $539M
SHC-GB Shaftesbury Capital PLC 14.44% 0.12% 0.03% $138M
LMP-GB LondonMetric Property Plc 12.96% 0.14% 0.04% $184M
GRI-GB Grainger plc 11.85% 0.14% 0.06% $202M
UTG-GB UNITE Group plc 1.48% 0.20% 0.05% $225M
WKP-GB Workspace Group PLC 10.74% 0.07% 0.05% $94M
DLN-GB Derwent London plc 10.74% 0.09% -0.01% $123M
SVS-GB Savills plc 10.37% 0.07% 0.01% $257M
AGR-GB Assura PLC 10.37% 0.06% 0.01% $58M
BLND-GB British Land Company PLC 10.00% 0.06% -0.09% $212M
BBOX-GB Tritax Big Box REIT PLC 8.52% 0.08% -0.06% $108M
SAFE-GB Safestore Holdings plc 7.78% 0.05% -0.04% $81M
PHP-GB Primary Health Properties PLC 7.81% 0.04% -0.03% S42M
Top Stock Holdings, %
Fund Name Ticker Stock Name
Threadneedle Specialist Invt. Fds.-UK E.. LMP-GB LondonMetric Propert.. I 6.24%
SWIP UK & Income ICVC - UK Select Gr.. UTG-GB UNITE Group plc I 519%
HBOS Specialised Invt. Funds ICVC - Sp.. UTG-GB UNITE Group plc I 513%
Schroder UK Alpha Plus Fund UTG-GB UNITE Group plc I 5.038%
Schroder ISF - UK Equity UTG-GB UNITE Group plc I 5.01%
JOHCM Umbrella Fund Plc - UK Dynamic LAND-GB Land Securities Group.. [N 4.90%
JOHCM UK - Dynamic LAND-GB Land Securities Group.. [N 4.90%
Legal & General Growth Trust BBOX-GB Tritax Big Box REIT PLC [N 4.40%
Legal & General Growth Trust UTG-GB UNITE Group plc I 4.23%
HL Select Umbrella Trust - UK Income S.. BBOX-GB Tritax Big Box REIT PLC 3.64%
Aegon Asset Mgmt. UK ICVC - UK Susta.. UTG-GB UNITE Group plc 3.60%
MI Charles Stanley Investment Funds Il.. SGRO-GB SEGRO plc 3.56%
SVM Funds ICVC - UK Growth Fund UTG-GB UNITE Group plc 3.48%
SEl Global Master Fund Plc - Fundamen.. LAND-GB Land Securities Group.. 3.43%
Threadneedle Specidlist Invt. Fds.-UK E.. GRI-GB Grainger plc 3.21%
Top Stock Holdings, $
Fund Name Ticker Stock Name
Columbia Threadneedle Invt, Fds. UK IC.. LAND-GB  Land Securities Group P.. [N $120M
Artemis Income Fund SGRO-GB  SEGRO plc I $109M
Artemis Income Fund LXI-GB LXI REIT PLC I 595M
Liontrust Special Situations Fund SVS-GB  Savills plc I 595M
WS Evenlode Investment Funds ICVC -.. SVS-GB  Savills plc I 593M
Royal London Sustainable Leaders Tru.. SGRO-GB  SEGRO plc I 561M
Jupiter UK Special Situations Fund LAND-GB  Land Securities Group P.. [N $81M
JOHCM UK - Dynamic LAND-GB  Land Securities Group P.. [ $80M
Royal London Sustainable Leaders Tru.. UTG-GB  UNITE Group plc I $73M
Liontrust Special Situations Fund ALPH-GB  Alpha Pyrenees Trust Li.. $62M
Jupiter Income Trust LAND-GB  Land Securities Group P.. $58M
BNY Mellon Investment Fds. - UK Incom.. LAND-GB  Land Securities Group P.. §57M
Invesco UK Invt. Ser. - Equity High Inco.. PRSR-GB  PRS REIT Plc $53M
Man UK ICVC - GLG Undervalued Assets.. GRI-GB Grainger plc $51M
Schroder UK Alpha Plus Fund UTG-GB  UNITE Group plc $46M



Fund Activity: 7/31/2023 - 1/31/2024

Real Estate

Largest Changes in Fund Weight, % Ave Wgt A Funds Invested A Fund Flows, $ Av Wgt vs FTSEAIl Funds O/W % A
Share A
Fund Name New or C., 0.27% 11% $145M . 2.22%
BlackRock Unit Trusts Retail - U.. 2 89% UL
CTInvt. Funds UK ICVE - UK Gro.. - New I 276% Stock Sentiment Grid: Funds Invested Max > 10%
Franklin Templeton Funds - Mar.. Il 2.35%
BNY Mellon Investment Fds. - U.. Il 2.08% 0% 0%
IFSL Avellemy Multi-Manager OE.. 1.93%
, U 2 I 155% 100% 100%
Liontrust Investment Funds | - I.. I 1.87%
BlackRock UK Equity Fund W 77%
Liontrust Global Funds Plc - GF .. -0.52% 90% 90%
JPMorgan Claverhouse Investm.. -0.57% UNITE Group plc
AXA Framlington Monthly Incom.. -0.60% 80% 80%
Lazard Investment Funds - Man.. -0.66%
Santander UK Growth Unit Trust -0.78% 70% 70%
Marlborough Multi Cap Growth -1.36% [ Berkeley Group Holdings plc
Schroder Income Growth Fund P.. I -3.19% o .
g 60% . Safestore Holdings plc . 60%
é Assura PLC
Largest Fund Flows, $ S 50% 50%
Fund Name New or Cl.. S i Savills plc )
BNY Mellon Investment Fds. - U.. I s40M 40% 40%
JOHCM UK - UK Equity Income H $19M Hammerson plc
Jupiter UK Special Situations F.. I $15M 30% . 30%
BlackRock Unit Trusts Retail - U.. [ $15M
- 13M o o
WS Evenlode Investment Funds. | 20% Derwent London plc 20%
JOHCM UK - Dynamic $12M .
NewRiver REIT plc
BlackRack Sol. Fds. ICAV - Coutt.. $12M
M 10% 10%
Threadneed|e Invt. Funds ICVC .. (§7TM) British Land Company PLC
Schroder Income Growth Fund .. ($8M) Great Portland Estates plc @ °
Royal London Equity Funds ICV.. ($sm) B 0% Foxtons Group Plc 0%
Santander UK Growth Unit Trust ($sm) | 0% 0%
Schroder Income Fund (s10M) |
St. James's Place Unit Trust - U, ($15M) | 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Liontrust Special Situations Fu.. I (527M) 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
el ESiEhE (e BlackRock Unit Trusts Retail - UK Inc.. Real Estate Investment Trus.. I 2.92%
Trusts - - - MGTS AFH DA Fund - UK Alpha Fund Real Estate Investment Trus.. Il 278%
CT Invt. Funds UK ICVC - UK Growth .. New  Real Estate Investment Trus.. Hl 276%
Investment TrUStS/NLLlJJt:;Sl l 0.74% 0.00% $4m Franklin Templeton Funds - Martin .. Real Estate Investment Trus.. Il 2.35%
BNY Mellon Investment Fds. - UK Inc.. Real Estate Investment Trus.. Il 2.08%
N ) %
Financial Conglomerates 0.00% 0.00% SOM IFSL Avellemy Multi-Manager OEIC - .. Real Estate Investment Trus.. Il 2.05%
Liontrust Investment Funds | - Inco.. Real Estate Investment Trus.. M .87%
Santander UK Growth Unit Trust Real Estate Development -0.78%
1 i 10/ 0
iy ISR 7 ‘D'DD i $OM MFM UK Primary Opportunities Fund Close Other Transportation -1.06%
Lazard Investment Funds - Manage.. Close Real Estate Development -119%
Homebuilding -0.37% 0.00% ($2M) Marlborough Multi Cap Growth Real Estate Investment Trus.. -1.36% [
Schroder Income Growth Fund Plc ~ Close  Real Estate Development -1.60%
Real Estate Development l_D'M% 0.03% (638M) Schroder Income Growth Fund Plc Real Estate Investment Trus.. -1.60% [l
MGTS AFH DA Fund - UK Alpha Fund  Close  Real Estate Development I -3.23%

Aggregate Stock Holdings Changes
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" Funds Invested Average Weight
Ticker Stock Name % A A Fund Flows, $
SGRO-GB SEGRO plc 2.96% 0.08% S60M
LAND-GB Land Securities Group PLC 1.85% 0.05% $50M
HOME-GB Home REIT PLC 1.85% 0.01% S1M
WKP-GB Workspace Group PLC 1.48% 0.01% SIM
SHC-GB Shaftesbury Capital PLC 1.48% 0.04% $16M
LMP-GB LondonMetric Property Plc 1.48% 0.02% $2M
SRE-GB Sirius Real Estate Limited 0.74% 0.01% $1M
WJG-GB Watkin Jones Plc -0.37% 0.00% ($2m)
SVS-GB Savills plc -0.37% 0.01% ($8M)
SAFE-GB Safestore Holdings plc -0.37% 0.00% ($3M)
BKG-GB Berkeley Group Holdings plc -0.37% -0.01% ($46M)
SUPR-GB Supermarket Income REIT Plc -0.74% 0.00% (S3M)
EPIC-GB Ediston Property Investment C.. -0.74% 0.00% SoM
CSH-GB Civitas Social Housing Plc -0.74% 0.00% ($4M)
Largest Fund Level Changes in Stock Weight, %
Fund Name Stock Name New ..

CT Invt. Funds UK ICVC - UK Growt.. Land Securities Group PLC New I 2.75%
BlackRock Unit Trusts Retail - UK I..  SEGRO plc New I 265%
MGTS AFH DA Fund - UK Alpha Fund Shaftesbury Capital PLC  New I 2.54%
Franklin Templeton Funds - Martin.. Urban Logistics REIT plc ~ New I 2.33%
Royal London Equity Funds ICVC - .. UNITE Group plc New Il 1.81%
Royal London Equity Funds ICVC - .. Grainger plc New I 170%
Columbia Threadneedle (UK) ICVC .. LondonMetric Property Plc New I 63%
Santander UK Growth Unit Trust Berlkeley Group Holdings .. -0.97%

MFM UK Primary Opportunities Fu.. Lok'nStore Group plc Close -1.06%

Lazard Investment Funds - Manag.. Berkeley Group Holdings .. Close -119% [
Marlborough Multi Cap Growth Alpha Pyrenees Trust Lim.. -1.31%

Schroder Income Growth Fund Plc  UNITE Group plc Close -160% [l

Royal London Equity Funds ICVC - .. Berkeley Group Holdings .. -179% [l

MGTS AFH DA Fund - UK Alpha Fund Berkeley Group Holdings .. Close I -3.23%
Largest Fund Level Stock Inflows/0utflows, $

Fund Name Stock Name New.,

BNY Mellon Investment Fds. - UK In.. Hammerson plc New I s27M
JOHCM UK - UK Equity Income Hammerson plc New B $16M
Jupiter UK Special Situations Fund  Land Securities Group PLC B $15M
BlackRock Unit Trusts Retail - UK In.. SEGRO plc New I $15M
WS Evenlode Investment Funds ICV.. Savills plc B 513M
Border to Coast UK Listed Equity F.. SEGRO plc New [ | $13M
BNY Mellon Investment Fds. - UK In.. Land Securities Group PLC M s13m
Schroder Income Fund British Land Company PLC ($5M)

WS Canada Life Investments Fund .. iShares UK Property UCIT.. Close ($6M)

SWIP UK & Income ICVC - UK Growt.. Land Securities Group PLC ($8M)

Border to Coast UK Listed Equity F.. Great Portland Estates plc Close (ssm) |

Santander UK Growth Unit Trust Berkeley Group Holdings .. ($smM) |

Royal London Equity Funds ICVC - .. Berkeley Group Holdings .. ($24m) I

Liontrust Special Situations Fund  Savills plc (s27v) I



Style Classifications

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

Aggressive Growth: At least 70% of the portfolio in stocks with a higher P/E than the
SSgA SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF average, and at least 70%
with a higher P/B ratio.

Growth: At least 50% of the portfolio in stocks with a higher P/E than the SSgA SPDR
ETFs Europe | Plc - FTSE UK All Share UCITS ETF average, and at least 50% with a higher
P/B ratio.

Value: Either by the fund description, or at least 50% of the portfolio in stocks with a
lower P/E ratio than the SSgA SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF
average, and at least 50% with a lower P/B ratio

Yield: As per the fund description only (i.e Yield, Dividend, Income funds).

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

Appendix

Ownership Measures

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

Average Weight: The sum of all fund weights in any measure (sector, industry, stock)
divided by the total number of funds (270) in the analysis.

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

Funds Invested %: The total number of funds with any exposure to a measure divided by

the total number of funds (270) in the analysis.

Funds 0/W: The total number of funds overweight a measure versus the FTSEAIl Share,
divided by the total number of funds (270) in the analysis.

AUM, $: The combined AUM allocated to a particular measure across the 270 active UK
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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