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Introduction

Copley Fund Research specialises in the analysis of equity fund For benchmark comparisons, we use the SSgA SPDR ETFs Europe |
holdings. In this chart pack, we analyze Consumer Discretionary Plc - FTSE UK All Share UCITS ETF, proportionally adjusted to remove
holdings within our active UK fund universe. We analyze the latest any cash holdings. All Fund Flow calculations are on a best
published filings for all funds and aggregate them together as of estimates basis. We use monthly position changes and month end
8/31/2024. We show the most recent snapshot in positioning, time prices to estimate the net buying and selling value for each stock
series data going back to 5/31/2012 and recent allocation shifts by within each fund in our analysis.

the managers in our analysis. The current fund sample spans 253 . ) .

active funds with @ combined AUM of $182.89Bn. All activity data is calculated between the filing dates of 2/29/2024

and 8/31/2024

For further information on the calculation methodology that we use in the analysis and the classification of fund Styles, please view the
Glossary on page 61,

FUND RESEARCH

UK: 253 Active UK Funds, AUM $182.89Bn
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Section 1

Consumer Discretionary Sector
Positioning Overview

- Sector Peer Group Analysis

- Time-Series Analysis

- Fund Level Holdings and Activity
- Industry Sentiment

Section 2

Consumer Discretionary Industry
Positioning Overview

- Industry Positioning & Activity

- Fund Level Industry Holdings and
Activity

- Industry Sentiment

- Industry Profiles

contents

Section 3

Consumer Discretionary Stock
Positioning Overview

- Stock Positioning & Activity

- Fund Level Stock Holdings and
Activity

- Stock Sentiment

- Company Profiles

Section 4

Consumer Discretionary Style
Positioning Overview

- Long-Term Fund Positioning by
Style

- Sector and Stock Positioning by
Style

- Style Profiles

Section 5

Consumer Discretionary Gap Analysis
& Investor Targeting

- Historical Positioning Levels by Fund
- Largest Potential Buyers and Sellers
based on Benchmark Weights

- Largest Drops in Stock Ownership

UK: 253 Active UK Funds, AUM $182.89Bn

FUND RESEARCH



Gt

. W‘l
Wi
nt /‘"L"Jnky.u.'l,‘

LT R S

[ T AR

FUND RESEARCH




Consumer Discretionary: Active Fund Ownership Report

Sector Peer Group Positioning

Copley Fund Research
September 29, 2024

1: Average Fund Weight
As of 8/31/2024

Financials 20.92%

Industrials

Consumer Staples

Consumer Discretionary

Health Care

Energy 7.04%

Information Technology 6.85%

Materials 6.00%

Communication Services 4.60%

4.05%

- 2.72%
. 1.66%

Multi Jlo.a

Utilities

Real Estate

Cash & Other Products
Source: Factset, Copley Fund Research

4: Average Fund Weight vs FTAL
As of 8/31/2024

Consumer Discretionary

-1.66%
- 1.61%
-1.45%

Information Technology

Cash & Other Products

Communication Services

Financials

Industrials - 1.07%
Materials - 1.03%
Real Estate -0.04% I

Utilities -0.12% I

Consumer Staples -2.35% _

Source: Factset, Copley Fund Research

Health Care

2: Percentage of Funds Invested
As of 8/31/2024

Industrials

Consumer Discretionary
Financials

Consumer Staples
Materials

Health Care
Information Technology
Communication Services

Real Estate

Utilities

Source: Factset, Copley Fund Research

5: Percentage of Funds Overweight
As of 8/31/2024

Consumer Discretionary

Information Technology

Communication Services

Real Estate

Utilities

Energy

Health Care

Consumer Staples

Multi

.4.0%

Source: Factset, Copley Fund Research

3: Combined Fund AUM, $

As of 8/31/2024

Financials

Industrials

Consumer Staples
Consumer Discretionary
Health Care

Energy

Information Technology

Materials

Communication Services

Utilities
Real Estate
Cash & Other Products

Multi

: $25,495M
I s caom

_ $12,996M

' $11,926M

_ $9,768M

_ $9,357M
_ $7,136M
- $4,494M
. $2,538M

i $786M

Source: Factset, Copley Fund Research

6: Number of Companies Invested

As of 8/31/2024
Industrials

Financials

Multi

Consumer Discretionary
Information Technology
Materials

Health Care

Consumer Staples

Real Estate
Communication Services
Energy

Utilities

Source: Factset, Copley Fund Research

UK: 253 Active UK Funds, AUM $182.89Bn
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Copley Fund Research
September 29, 2024

Report

3. Consumer Discretionary

Combined Fund AUM, $

P

Active Fund Ownershi

2. Consumer Discretionary

Funds Invested %

Consumer Discretionary

1. Consumer Discretionary

Average Fund Weight

Time-Series Analysis
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Consumer Discretionary: Active Fund Ownership Report

Copley Fund Research
September 29, 2024

Fund Level Holding Distributions

1: Consumer Discretionary - Histogram of Fund Weights
As of 8/31/2024

18~

Fund Style
Aggressive Growth

I GARP
M Growth
B Passive
I value
I Yield

29-29.5%

I~
3.5-14% N
4-14.5% I } w
4.5-15% I ——
5-15.5% I
5.5-16% I -
6-16.5% I } o
6.5-17% [

Bl
7.5-18% I o
ERERVA

% I

9-19.5% I
9.5-20% I— N
20-20.5% s -
22-22.5% . —~
22.5-23% .
25-25.5% .

2: Consumer Discretionary - Distribution of Fund Weights
As of 8/31/2024

30.0%-

28.0%-

26.0%-

24.0%-

22.0%-

20.0%-

18.0%-

16.0%-

14-0%~ ¢ urth quintie 13.40%

12.0%-
Third Quintile 10.86%

10.0%-

Second Quintile 8.70%

8.0%-

First Quintile 6.45%
6.0%-
0%~

4.0%-
2 ‘
0.0% |

UK: 253 Active UK Funds, AUM $182.89Bn




Fund Level Holdings Detail

Consumer Discretionary: Active Fund Ownership Report

Copley Fund Research
September 29, 2024

1: Consumer Discretionary - Largest Fund Weights / Number of Holdings

As of 8/31/2024

Fund Name
Valu-Trac Investment Funds ICVC - Castlebay UK Equity Fund

Ninety One Funds Series | OEIC - UK Special Situations Fund
CFP Castlefield Funds - SDL UK Buffetology Fund
COURTIERS UCITS Investment Funds ICVC - UK Equity Income
Redwheel Funds SICAV - UK Climate Engagement Fund
HBOS Specialised Invt. Funds ICVC - Special Situations Fund
Schroder UK Alpha Plus Fund

Schroder ISF - UK Equity

Jupiter Investment Management Series | - UK Alpha Fund
Jupiter Asset Mgmt. Series plc - UK Alpha Fund (IRL)
Quilter Invs. Tr. - UK Equity Opportunities Fund

SWIP UK & Income ICVC - UK Select Growth Fund

TM RWC Funds - UK Equity Income

Redwheel Funds SICAV - UK Value Fund

Artemis UK Select Fund

Schroder Recovery Fund

Invesco UK Invt. Ser. - Income & Growth Fund

Sanlam Universal Fds. Plc - Active UK Fund

St. James's Place Unit Trust - Equity Income

Temple Bar Investment Trust Plc

Lazard Investment Funds - Managed Equity Fund

Baillie Gifford Investment Funds Il ICVC - UK Equity Core
abrdn Life UK Equity Fund

BlackRock Global Funds - United Kingdom Fund

Artemis UK Special Situations Fund

Quilter Investors Trust - UK Equity Growth

Quilter Investors Trust - UK Equity Income

MGI Funds Plc - UK Equity Fund

Santander Managed OEIC - Enhanced Income

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

JPMorgan Fund ICVC - UK Sustainable Equity Fund

ES River and Mercantile Funds ICVC - UK Recovery Fd.
Schroder Income Maximiser

BlackRock UK Fund

JPMorgan Fund ICVC - UK Equity Growth Fund

Santander Equity Income Unit Trust

Schroder Income Fund

abrdn UK Sustainable & Responsible Investment Equity Fund
BlackRock UK Equity Fund

BlackRock Institutional Equity Funds - UK Select Equity

Source: Factset, Copley Fund Research

Market Cap F..

Large-cap
Blend
Small/Midcap
Blend
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Blend
Large-cap
Large-cap
Large-cap
Large-cap
Blend
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Blend
Blend
Large-cap
Blend
Large-cap
Blend
Large-cap
Blend
Large-cap
Large-cap
Blend
Large-cap
Large-cap
Large-cap
Blend
Large-cap
Blend
Large-cap
Large-cap

Latest Fund Weight
29.16%

I 25.22%
[ 22.79%
— 22.49%
I 20.05%
I 19.94%
— 19.70%
I 19.49%
I 19.29%
— 19.18%
— 15.82%
I 18.57%
[ 18.34%
— 18.27%
I 17.97%
[ 17.77%
— 762
I 17.59%
I 17.55%
735
—r6.55%
I 16.78%
16.41%
— r6.25%
I 16.15%
I 16.12%
I 6.04%
I 15.86%
I 15.86%
I 5.75%
—15.33%
I 15.19%
I 15.08%
i— 15.03%
I 14.96%
I 14.87%
—14.81%

: 14.76%
I 14.73%
—14.69%

# Holdings
7
SR
s
m
W
W
ms
s
o
mo
. 0
m
me
o
R
o
Mo
m
s
m
o
o
s
s
-
o
o
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2: Consumer Discretionary - Largest Fund AUM / Average Holding Size, $

As of 8/31/2024

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

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

Artemis UK Select Fund

HBOS UK Invt. Fds. ICVC - UK Growth

St. James's Place Unit Trust - Equity Income

Border to Coast UK Listed Equity Fund

IFSL Evenlode Investment Funds ICVC - Income Fund
Invesco UK Invt. Ser. - Equity High Income Fund (UK)
Fidelity Invt. Funds - Special Situations Fund

Columbia Threadneedle Invt. Fds. UK ICVC - CT UK Eq. Incm. Fd.

HL Multi-Manager Income & Growth Portfolio Trust

Royal London Sustainable Leaders Trust

SWIP UK & Income ICVC - UK Growth Fund

Man UK ICVC - GLG Income Fund

Edinburgh Investment Trust Plc

SPW Multi-Manager ICVC - UK Equity Fund

HBOS UK Invt. Fds. ICVC - UK Equity Income

JOHCM UK - UK Equity Income

WS Lindsell Train UK Equity Fund

BNY Mellon Investment Fds. - UK Income Fund

Schroder Income Fund

Jupiter UK Special Situations Fund

Invesco UK Invt. Ser. - UK Opportunities Fund (UK)
Schroder Recovery Fund

Invesco UK 2 Investment Series - Equity Income Fund (UK)
Temple Bar Investment Trust Plc

CFP Castlefield Funds - SDL UK Buffetology Fund

Schroder UK Alpha Plus Fund

Border to Coast UK Listed Equity Alpha Fund

Ninety One Funds Series | OEIC - UK Special Situations Fund
Omnis Portfolio Investments ICVC - UK All Companies Fund
Royal London UK Growth Trust

Schroder Income Maximiser

Barclays Multi-Manager Fund UK - UK Alpha Fund

Aviva Investors Funds ACS - Al Stewardship UK Equity Fund
MI Brewin Dolphin Sel. Mgrs. Fd. - UK Equity Fund

Law Debenture Corporation Plc (The)

Merchants Trust Plc (The)

TM RWC Funds - UK Equity Income

Source: Factset, Copley Fund Research

Market Cap F..

Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Blend

Blend

Large-cap
Large-cap
Large-cap
Blend

Large-cap
Blend

Large-cap
Blend

Large-cap
Large-cap
Large-cap
Blend

Large-cap
Blend

Large-cap
Large-cap

Latest Fund AUM

Average Holding Size

[ S6om [ $18M
[ So37M [ $15M

5920
I §522M
I $494M
[ 5476M
— 4730
[ 54260
[ $345M
— S30m
I— $320m
I 5296M

’ $289M
i— 52880
I 52880

’ $250M
— 25w
I 5252
I s2am

: $241M
— s2am
I 5231M

I s227m

— s22em

I 52140

_ $204M

I 5202

Small/Midcap [N $183M

Large-cap
Blend
Blend
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Blend
Blend
Large-cap

I $180m
[ 1680
- $165M
I s162Mm

I $157M

. $151m

. 5149M

. s1am

UK: 253 Active UK Funds, AUM $182.89Bn

| $85M
I 547M

I 51om
I $95M
I s32m
[ 585
I ssem
i— s3m
— o5

o sam

i $96M

i siom

e

$52M
W stm

o S9m
I 527m

— s3om
I 529M
[ S32m
s
521
I S3m
- S29M
I 5370
e

| som

I S15m
I 541
[ 532
- $20M

J $5M

I S30M
I sam

I s10m
I s24m
- s2am

S60M

OPLE
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Consumer Discretionary: Active Fund Ownership Report

Sector Peer Group Ownership Changes

1: Average Fund Weight Change
Between 2/29/2024 and 8/31/2024

Financials

Health Care

Consumer Staples
Communication Services
Real Estate

Utilities

Multi

Cash & Other Products
Materials

Consumer Discretionary
Energy -0.56% _
Industrials

Information Technology

Source: Factset, Copley Fund Research

4: Average Fund Weight vs FTAL Change
Between 2/29/2024 and 8/31/2024

Consumer Discretionary

Materials - 0.35%

Consumer Staples

Communication Services

Multi . 0.13%
Energy I 0.01%
Real Estate I 0.01%
Financials -0.09% l

Cash & Other Products

Utilities -0.17% .

Information Technology

Industrials -0.76% [

Health Care

Source: Factset, Copley Fund Research

Copley Fund Research
September 29, 2024

2: Percentage of Funds Invested Change
Between 2/29/2024 and 8/31/2024

Real Estate

Energy - 0.40%

Consumer Discretionary

Industrials 0.00%
Health Care 0.00%
Financials 0.00%
Consumer Staples 0.00%
Communication Services 0.00%

Materials -0.40% -
Multi -0.40% -

Source: Factset, Copley Fund Research

Information Technology

5: Percentage of Funds Overweight Change
Between 2/29/2024 and 8/31/2024

Consumer Discretionary
Communication Services
Financials

Real Estate

Consumer Staples

Multi

Materials

Information Technology
Health Care

Industrials

Energy

Utilities

Source: Factset, Copley Fund Research

3: Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024

Real Estate I $74M
Multi (513M) |
Cash & Other Products ($50M) I

Utilities ($110M) .
(5286M) -
($363M) -
Energy ($615M) —
(5689M) -
Materials ($793M) _
seron) [
(510w [
Financials ($1,693M) —
.20 [

Source: Factset, Copley Fund Research

Communication Services

Health Care

Consumer Discretionary

Information Technology

Consumer Staples

Industrials

6: Number of Buyers - Number of Sellers
Between 2/29/2024 and 8/31/2024

Real Estate
Utilities

Multi

So
N

-8

Communication Services

Energy

Consumer Discretionary
Materials

Information Technology
Health Care

Consumer Staples
Financials

Industrials -95

Source: Factset, Copley Fund Research

UK: 253 Active UK Funds, AUM $182.89Bn




Consumer Discretionary: Active Fund Ownership Report

Copley Fund Research
September 29, 2024

Fund Level Activity, %

1: Consumer Discretionary - Fund Activity Metrics

Between 2/29/2024 and 8/31/2024

# New Positions

1

2: Consumer Discretionary - Largest Increases in Fund Weight

Between 2/29/2024 and 8/31/2024

Fund Name

HL Select Umbrella Trust - UK Income Shares

abrdn Life UK Equity Fund

Invesco Funds - UK Equity Fund

Invesco UK Invt. Ser. - UK Opportunities Fund (UK)
BlackRock Income & Growth Investment Trust Plc

Quilter Invs. Tr. - UK Equity Opportunities Fund

Aviva Investors Invt. Fds. ICVC - UK Listed Equity Income Fund
BlackRock Unit Trusts Retail - UK Income Fund

COURTIERS UCITS Investment Funds ICVC - UK Equity Income
Ocean Investment Funds - Ocean Equity Fund

BNY Mellon Investment Fds. - UK Income Fund

HL Select Umbrella Trust - UK Growth Shares

AXA Framlington - UK Select Opportunities Fund

LF Liontrust Investment Funds Il - UK Focus Fund

abrdn UK Sustainable & Responsible Investment Equity Fund
BlackRock UK Equity Fund

BlackRock Institutional Equity Funds - UK Select Equity
Edinburgh Investment Trust Plc

PrivilEdge - Liontrust UK Select Growth

Schroder Income Maximiser

St. James's Place Unit Trust - Equity Income

Liontrust Sustainable Future ICVC - UK Ethical Fund

IFSL Avellemy Multi-Manager OEIC - UK Equity Income Fund
BlackRock Global Funds - United Kingdom Fund

Lowland Investment Company Plc

Ninety One Funds Series IIl - UK Sustainable Equity Fund
New Capital UCITS Fund Plc - Dynamic UK Equity Fund
Liontrust GF UK Equity Fund

Fidelity Invt. Funds - Special Situations Fund

FTF - Martin Currie UK Rising Dividends Fund

Liontrust Sustainable Future ICVC - UK Growth Fund
Schroder Income Fund

Invesco UK Equities Pension Fund

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

SPW Multi-Manager ICVC - UK Equity Income Fund

LF Liontrust Investment Funds Ill - UK Equity Fund

City of London Investment Trust Plc (The)

Liontrust UK Growth Fund

Janus Henderson UK & EU Fds. - UK Equity Income & Growth
Liontrust Global Funds Plc - GF UK Growth Fund

Source: Factset, Copley Fund Research

Market Cap F.. New or Closed

Large-cap
Blend

Large-cap
Large-cap
Large-cap
Blend

Large-cap
Large-cap
Blend

Large-cap
Large-cap
Large-cap
Blend

Large-cap
Blend

Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Blend

Large-cap
Large-cap
Blend

Blend

Large-cap
Large-cap
Blend

Large-cap
Blend

Large-cap
Large-cap
Blend

Large-cap
Large-cap
Large-cap
Large-cap
Blend

Large-cap

# Closed Positions

0

Latest Fund Weight
11.68%

. 16.41%
| 12.65%
I 11.66%
| 12.15%
I 18.82%
| 12.72%
[ 10.82%

—22.49% |

14.41%

—11.43%

[ 11.68%

| 11.36%
11.41%

i 14.76%

I 14.73%

| 14.69%

14.62%

I 8.69%

| 15.08%

[ 17.55%

: 11.65%

| 10.02%

I 16.28%

| 10.99%

1142

I 8.69%

: 13.52%

| s.88%

I 5.90%

8.25%
I 14.81%
[ 10.03%

: 9.54%
I 8.41%

: 13.35%
I 3.93%

: 8.04%
I 8.44%

' 7.90%

Fund Weight Change
4.53%
4.48%
4.43%
3.92%
3.85%
3.82%
3.77%
3.74%
3.51%
3.42%
3.34%
3.23%
| 3.09%
2.88%
[ 2.73%
[ 2.08%
| 2.01%
I 1.95%
. 1.55%
. 1.53%
I 1.41%
. 1.29%
. 1.23%
. 1.19%
. 1.16%
. 1.12%
I 1.10%
I 1.02%
I 0.99%
I 0.95%
I 0.88%
I 0.87%
0.87%
I 0.79%
I 0.78%
I 0.71%
1 0.70%
I 0.70%
1 0.68%
I 0.67%

# Funds Increasing Weight

89

3: Consumer Discretionary - Largest Decreases in Fund Weight

Between 2/29/2024 and 8/31/2024

Fund Name

abrdn OEIC V - UK Income Unconstrained Equity Fund
Jupiter Asset Mgmt. Series plc - UK Alpha Fund (IRL)
Jupiter Investment Management Series | - UK Alpha Fund
JPMorgan Fund ICVC - UK Dynamic Fund

Liontrust Investment Funds | - Income Fund

Jupiter UK Income Fund

GAM Funds - UK Equity Income

JPMorgan Fund Il ICVC - UK Equity Plus Fund

Aviva Investors Funds ACS - Al UK Listed Equity Fund
Schroder ISF - UK Equity

Sanlam Universal Fds. Plc - Active UK Fund

AXA Framlington UK Equity Income Fund

Invesco UK 2 Investment Series - UK Enhanced Index Fund (UK)
HBOS Specialised Invt. Funds ICVC - Special Situations Fund

BNY Mellon Investment Fds. - Sustainable UK Opportunities Fund

abrdn OEIC IV - UK Equity Enhanced Index Fund

WS Lindsell Train UK Equity Fund

SEI Global Master Fund Plc - UK Equity Fund (The)
Aviva Investors Portfolio Funds ICVC - UK Equity Fund
Schroder UK Alpha Plus Fund

IFSL Marlborough Multi Cap Growth

Finsbury Growth & Income Trust Plc

Volare UK Equity Offshore Fund

CT (Lux) - UK Equity Income

JOHCM UK - UK Equity Income

CT (Lux) - UK Equities

JPMorgan Fund ICVC - UK Equity Core Fund

CT Monthly Extra Income Fund

Aviva Investors Funds ACS - Al UK Listed Equity ex Tobacco
Lazard Investment Funds - UK Omega Fund

Redwheel Funds SICAV - UK Climate Engagement Fund
Threadneedle Invt. Funds ICVC - UK Fund
Threadneedle Pensions UK Equity High Alpha

Fidelity Funds SICAV - UK Special Situations Fund

FP Russell ICVC - UK Growth Assets Fund

Fidelity Invt. Funds - UK Select Fund

CBF Church of England UK Equity Fund (The)
Schroder Income Growth Fund Plc

Temple Bar Investment Trust Plc

Border to Coast UK Listed Equity Alpha Fund

Source: Factset, Copley Fund Research

Market Cap F.. New or Closed
Blend
Large-cap
Large-cap
Large-cap
Blend
Large-cap
Blend
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Blend
Large-cap
Large-cap
Blend
Blend
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Blend
Blend
Large-cap
Large-cap
Large-cap
Large-cap
Blend

# Funds Decreasing Weight
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Latest Fund Weight
I 4.88%
I 19.18%
I 19.29%
[ 8.08%
[ 13.36%
I 5.75%

W 2.62%

[ 8.80%

| 8.74%
I 19.49%
[ 17.59%
[ 8.68%

[ 7.70%
I 19.94%
| 9.02%

- 5.95%

| 5.54%

[ 8.72%

| 9.70%
I 19.70%
W 2.13%

. 4.59%

I 8.53%

I 7.68%

[ 10.86%
I .68%

. 6.77%

I 4.50%

I s.93%
I 13.22%
[ 20.05%
I 11.67%
I 11.64%

0 2.00%

I 12.20%
I 12.80%

| 11.84%
I 7.28%
I 17.35%
I 11.24%

UK: 253 Active UK Funds, AUM $182.89Bn

Fund Weight Change‘
-5.95%

-5.61%

-5.33% |
-4.40%
-4.36%
-4.09% [—

-3.18%
-3.13% [—
-3.07% [
-3.02% [—
-2.97%
-2.90% |
-2.81% [
2.71% -
-2.69% N
-2.62%
-2.62%
-2.60% |
-2.49% [
-2.49% [
-2.48%
2.41% .
-2.37%
-2.25%
-2.15% [
-1.99%
-1.96% N
-1.95%
-1.93%
-1.92%
-1.90% [
-1.87%
-1.87%
-1.86%
-1.85% [
-1.81%
-1.76% M
-1.76%
-1.73%
-1.72%
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Consumer Discretionary: Active Fund Ownership Report

Fund Level Activity, $

1: Consumer Discretionary - Fund Activity Metrics
Between 2/29/2024 and 8/31/2024

# Funds Buying # Funds Selling Estimated Net Fund Flows, $

63 118

2: Consumer Discretionary - Largest Estimated Fund Inflows, $ 3: Consumer Discretionary - Largest Estimated Fund Outflows, $

Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024

Fund Name Market Cap F.. New or Closed ) Latest Fund AUM ) Fund Flows Fund Name Market Cap F.. New or Closed ) Latest Fund AUM Fund Flow;
BNY Mellon Investment Fds. - UK Income Fund Large-cap _ $241M J $85M St. James's Place UK Equity Income Unit Trust Large-cap _ $637M  ($166M) |
Invesco UK Invt. Ser. - UK Opportunities Fund (UK) Large-cap [ 5226M | S76M St. James's Place Unit Trust - UK Unit Trust Large-cap [ 5656M ($125M) I
Aviva Investors Invt. Fds. ICVC - UK Listed Equity Income Fund  Large-cap _ $133M _ $41M Jupiter UK Income Fund Large-cap - $109M (582M) -
Quilter Invs. Tr. - UK Equity Opportunities Fund Blend [ 5126M [ 538M JPMorgan Fund ICVC - UK Equity Core Fund Large-cap [ 5108M (568M) [N
BlackRock Unit Trusts Retail - UK Income Fund Large-cap . s93m I $34am Jupiter UK Special Situations Fund Blend . $227M ($63M)
Edinburgh Investment Trust Plc Large-cap L I S32M Border to Coast UK Listed Equity Alpha Fund Blend I S168M ($53M) I
Fidelity Invt. Funds - Special Situations Fund Blend _ $341M - $28M Columbia Threadneedle Invt. Fds. UK ICVC - CT UK Eq. Incm. F.. Blend _ $326M ($52M) -
Ninety One Funds Series | OEIC - UK Special Situations Fund Blend _ $165M - $26M WS Lindsell Train UK Equity Fund Large-cap $241M ($43M) -
City of London Investment Trust Plc (The) Large-cap - $113M - $21M JOHCM UK - UK Equity Income Blend . S242M ($42m)
abrdn UK Sustainable & Responsible Investment Equity Fund Blend $127M - $21M Invesco UK 2 Investment Series - UK Enhanced Index Fund (UK) Large-cap . $88M ($31M) -
AXA Framlington - UK Select Opportunities Fund Blend $87M - $21M Artemis Income Fund Large-cap _ $592M ($28M) -
BlackRock Institutional Equity Funds - UK Select Equity Large-cap W s23m [ HEN SEI Global Master Fund Plc - UK Equity Fund (The) Large-cap | $8M ($28m) I
Artemis UK Special Situations Fund Blend - $122M - $15M abrdn OEIC V - UK Income Unconstrained Equity Fund Blend | $14M ($25M) .
TM RWC Funds - UK Equity Income Large-cap [ s142m I $14M Columbia Threadneedle Invt. Funds ICVC - UK Institutional Fund Large-cap I $56M ($24m)
Schroder Income Fund Large-cap _ $231M - S12M Threadneedle Invt. Funds ICVC - UK Fund Large-cap - S118M ($23M) .
Schroder Income Maximiser Large-cap [ $157M I $11M JOHCM UK - Dynamic Blend I $26M (S22m) W
HL Multi-Manager Income & Growth Portfolio Trust Large-cap _ $296M . S10M Liontrust Investment Funds | - Income Fund Blend l $59M ($22M) .
HL Select Umbrella Trust - UK Growth Shares Large-cap I $48M W S8M Fidelity Invt. Funds - UK Select Fund Large-cap I S112m (S18m) M
BlackRock UK Equity Fund Large-cap - S67M l STM Invesco UK Invt. Ser. - Equity High Income Fund (UK) Large-cap _ $345M (s18m) W
CT Invt. Funds UK ICVC - UK Growth & Income Fund Blend I $39M W S7M AXA Framlington UK Growth Fund Blend - S9M $17m) B
PrivilEdge - Liontrust UK Select Growth Large-cap | $9m B Santander UK Growth Unit Trust Blend I 5117m s17m) B
Royal London Equity Funds ICVC - UK Equity Fund Large-cap I 5108M H 57m GAM Funds - UK Equity Income Blend | $15M (s1em) W
Lowland Investment Company Plc Blend - $58M I S6M Trojan Investment Funds - Income Fund (The) Large-cap - $102M ($15M) l
HL Select Umbrella Trust - UK Income Shares Large-cap B s22m H $5M Royal London Sustainable Leaders Trust Large-cap | $289M ($14m) W
Janus Henderson Sust./Responsible Fds. - UK Res. Income Fund Large-cap - $56M l $5M abrdn OEIC IV - UK Equity Enhanced Index Fund Large-cap I $35M ($14M) l
Invesco Funds - UK Equity Fund Large-cap J $13M l 55M Threadneedle Specialist Invt. Fds.- UK Sustainable Equity Fund  Large-cap $3M [SENN |
Liontrust UK Growth Fund Large-cap S110M I $4M JPMorgan Fund ICVC - UK Dynamic Fund Large-cap | $23M ($11M) I
Royal London Equity Funds ICVC - UK Core Equity Tilt Fund Large-cap - S67M I $4M Schroder UK Alpha Plus Fund Large-cap - $180M ($11M) I
Artemis SmartGARP UK Equity Fund Blend I $50m 1$3m BlackRock UK Fund Large-cap M $91m (s1om) I
COURTIERS UCITS Investment Funds ICVC - UK Equity Income Blend I s18M I$3m Border to Coast UK Listed Equity Fund Large-cap [ 5473M ($10m) I
Quilter Investors Trust - UK Equity Fund Large-cap - $68M I S3M Invesco UK 2 Investment Series - Equity Income Fund (UK) Large-cap - $204M ($9M) I
IFSL Avellemy Multi-Manager OEIC - UK Equity Income Fund Large-cap I $26M | $3M Quilter Invs. Tr. - UK Equity Large Cap Income Fund Large-cap . $83M ($8M) I
Liontrust Sustainable Future ICVC - UK Ethical Fund Blend $75M | $3M Royal London UK Broad Equity Tilt Fund Large-cap l $61M ($8M) I
Liontrust Sustainable Future ICVC - UK Growth Fund Blend | $68M 152m Franklin Templeton Funds - Martin Currie UK Equity Income Fu.. Large-cap W s67M $7m) 1
FTF - Martin Currie UK Rising Dividends Fund Large-cap I NEN | S2M BNY Mellon Investment Fds. - Sustainable UK Opportunities Fund Large-cap $21M (S7M) |
Ninety One Glb. Strat. Fd. - UK Alpha Fund Large-cap I 512m | $2m BNY Mellon Investment Fds. - UK Equity Fund Large-cap [l S64M $7m) 1
JOHCM Umbrella Fund Plc - UK Growth Fund Blend I S16M | $2M BlackRock UK Special Situations Fund Blend . $73M (S7M) |
abrdn Life UK Equity Fund Blend o S26M | $2m CT (Lux) - UK Equity Income Blend I $24M $7m) 1
Ninety One Funds Series Ill - UK Sustainable Equity Fund Blend New S2M | S2M Finsbury Growth & Income Trust Plc Large-cap - S97M (S7M) |
BlackRock Income & Growth Investment Trust Plc Large-cap | $7m | $2m JPMorgan Fund Il ICVC - UK Equity Income Fund Large-cap I $33m (S7m) 1
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Sector Sentiment

Chart 1: Country Sentiment Grid
Momentum Measure Between 2/29/2024 - 8/31/2024

Real Estate
Consumer Discretionary (]
90%- '
80%-
Financials
70%-
. Utilities
Industrials Materials .
60%- ’ ®
o
S Information Technology
2 50%
] . Consumer Staples
& Energy .
- ®
Health Care
30%- .
20%-
Average Weight
e 0.41% Communication Services
@ 5.00% ()
10% @ 0.00%
@ 15.00% Multi
@ 20.92% .
0%
A 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50% 55% 60% 65% 70% 75% 80% 85% 90%

Source: Factset, Copley Fund Research

Momentum Score
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Aggregate Industry Ownership
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1: Consumer Discretionary - Average Fund Weight per Industry

As of 8/31/2024

Department Stores
Restaurants

Homebuilding

Specialty Stores
Hotels/Resorts/Cruiselines
Electronics/Appliances
Auto Parts: OEM

Home Improvement Chains
Recreational Products
Apparel/Footwear
Casinos/Gaming

Textiles
Movies/Entertainment
Other Consumer Services
Motor Vehicles

Wholesale Distributors
Apparel/Footwear Retail
Discount Stores

Home Furnishings

I 1. 65%

] 1645
) 1.45%
) 1. 18%
I 0.76%

I 0.46%

I 0.40%

I 0.39%

I 0.35%

I 0.33%
I 0.30%
I 0.22%
[ 0.20%
I 0.17%
| 0.17%
- 0.14%

I 0.11%

1 0.08%

I 0.05%

Hospital/Nursing Management. 0.05%

Source: Factset, Copley Fund Research

1: Consumer Discretionary - Average Weight - FTAL per Industry

As of 8/31/2024

Department Stores
Specialty Stores
Homebuilding
Electronics/Appliances
Apparel/Footwear
Recreational Products
Textiles
Movies/Entertainment
Motor Vehicles
Casinos/Gaming

Miscellaneous Commercial Se..

Consumer Sundries
Packaged Software
Electronics/Appliance Stores
Internet Software/Services
Internet Retail
Hotels/Resorts/Cruiselines
Apparel/Footwear Retail
Discount Stores

Restaurants

0.86%
0.80%

0.32%
[ 0.27%
I 0.22%
I 0.22%
J— 0.16%
I 0.16%
I 0.16%
. 0.14%

| 0.00%

| 0.00%

| 0.00%

| 0.00%

1 0.00%
0.00% {
-0.04% B
-0.07% B
-0.10% [
-0.20%

Source: Factset, Copley Fund Research

2: Consumer Discretionary - Funds Invested per Industry

As of 8/31/2024

Homebuilding

Restaurants

Specialty Stores
Department Stores
Hotels/Resorts/Cruiselines
Apparel/Footwear

Auto Parts: OEM
Electronics/Appliances
Home Improvement Chains
Recreational Products
Movies/Entertainment
Casinos/Gaming

Textiles

Other Consumer Services
Apparel/Footwear Retail
Wholesale Distributors
Motor Vehicles

Discount Stores

Home Furnishings

Internet Retail

I 64.43%
] 63.645%
I 62.85%
I 59.29%
I 46.64%
I 43.08%
I 38.34%
I 32.81%
I 30.04%

I 24.51%

I 20.95%

I 20.95%

I 18.58%

I 17.79%

I 17.39%

I 15.02%

I 12.65%

I 11.07%

I 9.49%

I 7.91%

Source: Factset, Copley Fund Research

1: Consumer Discretionary - Percentage Funds O/W per Industry

As of 8/31/2024

Specialty Stores
Department Stores
Homebuilding
Apparel/Footwear
Restaurants
Hotels/Resorts/Cruiselines
Electronics/Appliances
Auto Parts: OEM

Home Improvement Chains
Recreational Products
Casinos/Gaming

Textiles

Other Consumer Services
Apparel/Footwear Retail
Wholesale Distributors
Motor Vehicles

Home Furnishings

Discount Stores

Hospital/Nursing Manageme.

Internet Retail

56.52%
56.13%
48.62%
42.69%
38.34%
35.97%
32.02%
29.25%
26.09%
23.32%
18.97%
17.39%
15.02%
14.23%
13.04%
12.25%
9.49%
9.49%
7.11%
6.32%

Source: Factset, Copley Fund Research

1: Consumer Discretionary - Fund AUM per Industry

As of 8/31/2024

Department Stores
Restaurants

Homebuilding

Specialty Stores

Home Improvement Chains
Hotels/Resorts/Cruiselines
Electronics/Appliances
Apparel/Footwear

Auto Parts: OEM
Recreational Products
Motor Vehicles
Casinos/Gaming

Textiles

Wholesale Distributors

Movies/Entertainment $294M
Other Consumer Services $231M
Apparel/Footwear Retail $152M
Discount Stores T S149M
Home Furnishings $122M

Hospital/Nursing Manageme..: $55M

Source: Factset, Copley Fund Research

$3,472M
$2,781M
$2,645M
$1,629M
$1,120M
$1,065M
$878M
$799M
$775M

$668M
$479M
$410M

1: Consumer Discretionary - # Companies Invested per Industry

As of 8/31/2024

Specialty Stores
Homebuilding

Restaurants

Internet Retail

Auto Parts: OEM

Other Consumer Services
Motor Vehicles
Apparel/Footwear
Hotels/Resorts/Cruiselines
Movies/Entertainment
Apparel/Footwear Retail
Recreational Products
Home Furnishings

Home Improvement Chains
Casinos/Gaming

Wholesale Distributors 2
Department Stores 2
Tools & Hardware g
Textiles "~ K
Telecommunications Equip.. 1

Source: Factset, Copley Fund Research
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Industry Level Time-Series: Average Fund Weights

1: Homebuilding Average Weight %

Source: Factset, Copley Fund Research

4: Department Stores Average Weight %

Source: Factset, Copley Fund Research

7: Auto Parts: OEM Average Weight %

Source: Factset, Copley Fund Research
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2: Restaurants Average Weight %

Source: Factset, Copley Fund Research

5: Hotels/Resorts/Cruiselines Average Weight %

Source: Factset, Copley Fund Research

8: Electronics/Appliances Average Weight %

Source: Factset, Copley Fund Research

3: Specialty Stores Average Weight %

Source: Factset, Copley Fund Research

6: Apparel/Footwear Average Weight %

Source: Factset, Copley Fund Research

9: Home Improvement Chains Average Weight %

Source: Factset, Copley Fund Research

UK: 253 Active UK Funds, AUM $182.89Bn
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Consumer Discretionary: Active Fund Ownership Report

Industry Level Time-Series: Funds Invested %

1: Homebuilding Funds Invested % 2: Restaurants Funds Invested % 3: Specialty Stores Funds Invested %
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research

4: Department Stores Funds Invested % 5: Hotels/Resorts/Cruiselines Funds Invested % 6: Apparel/Footwear Funds Invested %
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research

7: Auto Parts: OEM Funds Invested % 8: Electronics/Appliances Funds Invested % 9: Home Improvement Chains Funds Invested %
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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Consumer Discretionary: Active Fund Ownership Report

Fund Level Industry Holdings

2: Consumer Discretionary - Largest Industry Level Fund AUM / Average Position Size, $

1: Consumer Discretionary - Largest Industry Level Fund Weights / # Companies Invested
As of 8/31/2024

As of 8/31/2024

Fund Name Sector Latest Fund Weight # Holdings Fund Name Sector Latest Fund AUM Average Position Size
Ninety One Funds Series | OEIC - UK Special Situati.. Homebuilding I 11.99% | 4 Artemis Income Fund Department Stores . s263M $263M
Man UK ICVC - GLG Income Fund Homebuilding _ 11.12% 5 St. James's Place Unit Trust - Equity Income Department Stores _ $248M $248M
St. James's Place Unit Trust - Equity Income Department Stores _ 9.13% 1 Man UK ICVC - GLG Income Fund Homebuilding _ $238M $48M
Valu-Trac Investment Funds ICVC - Castlebay UK E.. Restaurants 9.07% 2 St. James's Place UK Equity Income Unit Trust Department Stores _ $233M $116M
CFP Castlefield Funds - SDL UK Buffetology Fund Recreational Products _ 8.63% 1 Royal London Sustainable Leaders Trust Restaurants $227M $227M
JOHCM UK - Opportunities Fund Restaurants ] 7.78% ! 2 St. James's Place Unit Trust - UK Unit Trust Department Stores _ $195M i $S97TM
Sanlam Universal Fds. Plc - Active UK Fund Hotels/Resorts/Cruiselines— 7.63% : Invesco UK Invt. Ser. - Equity High Income Fund (U.. Department Stores _ $181M : $181M
Redwheel Funds SICAV - UK Value Fund Department Stores _ 7.59% 1 Fidelity Invt. Funds - Special Situations Fund Homebuilding _ $178M $59M
TM RWC Funds - UK Equity Income Department Stores _ 7.58% 1 Artemis UK Select Fund Homebuilding _ $162M $54M
Ninety One Funds Series | OEIC - UK Special Situati.. Auto Parts: OEM _ 7.53% WS Lindsell Train UK Equity Fund Apparel/Footwear $149M $149M
Schroder UK Alpha Plus Fund Department Stores _ 7.46% 1 Columbia Threadneedle Invt. Fds. UK ICVC - CT UK.. Department Stores _ $140M $140M
Schroder ISF - UK Equity Department Stores _ 7.38% 1 IFSL Evenlode Investment Funds ICVC - Income Fund Electronics/Appliances _ $132M $132M
HBOS Specialised Invt. Funds ICVC - Special Situati.. Hotels/Resorts/Cruiselines— 7.25% 2 IFSL Evenlode Investment Funds ICVC - Income Fund Restaurants _ $124M $124M
Invesco UK Invt. Ser. - Income & Growth Fund Restaurants _ 7.12% 2 HBOS UK Invt. Fds. ICVC - UK Growth Department Stores _ S116M $58M
COURTIERS UCITS Investment Funds ICVC - UK Equi.. Homebuilding _ 7.07% 2 Border to Coast UK Listed Equity Fund Restaurants _ $106M $53M
Valu-Trac Investment Funds ICVC - Castlebay UK E.. Specialty Stores ‘ 6.96% 2 St. James's Place Unit Trust - UK Unit Trust Restaurants _ $103M $34M
SWIP UK & Income ICVC - UK Select Growth Fund ~ Department Stores _ 6.93% 1 Fidelity Invt. Funds - Special Situations Fund Textiles _ S9IM S9M
HBOS Specialised Invt. Funds ICVC - Special Situati.. Department Stores _ 6.60% 1 St. James's Place Unit Trust - Equity Income Home Improvement Chains_ S97M S97M
JPMorgan Fund ICVC - UK Sustainable Equity Fund ~ Homebuilding _ 6.50% Columbia Threadneedle Invt. Fds. UK ICVC - CT UK.. Home Improvement Chains_ $94M $94M
abrdn Life UK Equity Fund Specialty Stores 1 6.42% IFSL Evenlode Investment Funds ICVC - Income Fund Recreational Products _ $93M $93M
Valu-Trac Investment Funds ICVC - Castlebay UK E.. Department Stores | 6.40% 1 St. James's Place UK Equity Income Unit Trust Home Improvement Chains_ $93M S47M
Liontrust Investment Funds | - Income Fund Specialty Stores _ 6.19% 2 Artemis Income Fund Home Improvement Chains_ $91M $91M
Columbia Threadneedle (UK) ICVC - Select UK Equi.. Homebuilding _ 6.12% 2 Border to Coast UK Listed Equity Fund Department Stores _ $89M $45M
COURTIERS UCITS Investment Funds ICVC - UK Equi.. Specialty Stores _ 6.09% 2 Invesco UK Invt. Ser. - Equity High Income Fund (U.. Restaurants _ $86M $86M
Invesco UK 2 Investment Series - Equity Income Fu.. Department Stores _ 5.83% 1 Edinburgh Investment Trust Plc Restaurants $82M $82M
CFP Castlefield Funds - SDL UK Buffetology Fund Other Consumer Services _ 5.80% 1 Invesco UK 2 Investment Series - Equity Income Fu.. Department Stores _ $81M $81M
Invesco UK Invt. Ser. - Equity High Income Fund (U.. Department Stores _ 5.67% 1 Artemis Income Fund Recreational Products - $81M $81M
BlackRock Institutional Equity Funds - UK Select E.. Restaurants _ 5.66% 1 HBOS UK Invt. Fds. ICVC - UK Growth Restaurants _ S7T9M $20M
Artemis UK Select Fund Homebuilding _ 5.58% Ninety One Funds Series | OEIC - UK Special Situati.. Homebuilding _ S78M $20M
BlackRock Global Funds - United Kingdom Fund Restaurants _ 5.57% 1 IFSL Evenlode Investment Funds ICVC - Income Fund Apparel/Footwear - S7T7TM $38M
Quilter Investors Trust - UK Equity Growth Department Stores _ 5.53% 2 Artemis UK Select Fund Restaurants - S76M $76M
Redwheel Funds SICAV - UK Climate Engagement F.. Department Stores _ 5.52% 1 WS Lindsell Train UK Equity Fund Movies/Entertainment S76M S76M
Liontrust Sustainable Future ICVC - UK Ethical Fund Other Consumer Services 5.50% 2 Border to Coast UK Listed Equity Fund Hotels/ Resorts/Cruiselines- S76M $38M
BlackRock UK Equity Fund Restaurants _ 5.45% Artemis UK Select Fund Auto Parts: OEM - $74M $74M
Quilter Invs. Tr. - UK Equity Opportunities Fund Specialty Stores _ 5.44% JOHCM UK - UK Equity Income Homebuilding - $74M $25M
Trojan Funds Ireland Plc - Income Fund Restaurants _ 5.34% 2 Aviva Investors Funds ACS - Al Stewardship UK Equ.. Restaurants - S73M S73M
Trojan Investment Funds - Income Fund (The) Restaurants _ 5.34% 2 Schroder Income Fund Home Improvement Chains- S72M $36M
Merchants Trust Plc (The) Specialty Stores _ 5.26% 2 Artemis Income Fund Restaurants _ S70M S70M
BlackRock Global Funds - United Kingdom Fund Department Stores _ 5.22% 1 Edinburgh Investment Trust Plc Specialty Stores : S70M S$70M
BlackRock Institutional Equity Funds - UK Select E.. Department Stores _ 5.21% 1 Royal London UK Growth Trust Restaurants - S70M $35M

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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Industry Level Ownership Changes

3: Consumer Discretionary - Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024

1: Consumer Discretionary - Average Fund Weight A per Industry
Between 2/29/2024 and 8/31/2024

2: Consumer Discretionary - Funds Invested A per Industry
Between 2/29/2024 and 8/31/2024

Department Stores 0.21% Home Improvement Chains 4.74% Apparel/Footwear $49M
Home Improvement Chains _ 0.08% Textiles 2.77% Hotels/Resorts/Cruiselines $33M
Specialty Stores _ 0.06% Wholesale Distributors T 1.98% Hospital/Nursing Management $22M
Textiles - 0.06% Other Consumer Services _ 1.98% Home Improvement Chains $18M
Restaurants . 0.03% Hospital/Nursing Management _ 1.19% Other Consumer Specialties SOM
Electronics/Appliances mo.03% Electronics/Appliances . 0.79% Specialty Stores SOM
Homebuilding i 0.03% Motor Vehicles . 0.79% Textiles A $7M
Wholesale Distributors . 0.02% Internet Retéﬂ ‘ A ' 0.40% Internet Soft\f/are/Serces $4M
X H Telecommunications Equipm.. 3 0.40% Internet Retail S1IM

Recreational Products I 0.01% . h ’ )
e — l 0.01% Other C?nsumer Specialties ' 0.40% Electronics/Appliance Stores SOM

! Recreational Products -0.40% IR Restaurants ($30M)
Telecommunications Equipm.. 0.00% i Home Furnishings -0.40% . Casinos/Gaming ($40M) -
Home Furnishings -0.02% . Homebuilding -0.79% - Electronics/Appliances (542M) -
Apparel/Footwear Retail -0.02% . Discount Stores -0.79% - Motor Vehicles ($50M) -
Discount Stores -0.02% . Hotels/Resorts/Cruiselines -1.58% i Apparel/Footwear Retail ($51M) I
Movies/Entertainment -0.04% - Movies/Entertainment -1.58% Recreational Products ($81M) _
Motor Vehicles -0.06% R Auto Parts: OEM -1.58% Movies/Entertainment (s8oM) NS
Casinos/Gaming -0.11% Specialty Stores -1.98% Auto Parts: OEM ($95M)
Hotels/Resorts/Cruiselines Casinos/Gaming -1.98% Homebuilding (S100M) _
Auto Parts: OEM -0.24% Apparel/Footwear Retail -2.77% Department Stores (5229M)
Apparel/Footwear -0.24% Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
4: Consumer Discretionary - Average Weight vs FTAL A per Industry 5: Consumer Discretionary - Percent Funds O/W A per Industry 6: Consumer Discretionary - Number of Buyers - Number of Sellers
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Casinos/Gaming 1.29% Casinos/Gaming 7.91% Home Improvement Chains 11
Other Consumer Services - 0.12% Home Improvement Chains _ 3.56% Internet Retail 4
Department Stores - 0.08% Textiles _ 2.37% Hospital/Nursing Management 3
Specialty Stores . 0.07% Specialty Stores _ 1.98% Electronics/Appliance Stores 2
Restaurants 1 0.05% Other Consumer Services I 1.98% Telecommunications Equipm.. 1
Textiles l 0.04% Hospital/Nursing Management - 1.19% Other Consumer Specialties 1
Home Improvement Chains . 0.04% Electronics/Appliances - 1.19% Internet Software/Services 1
Hotels/Resorts/Cruiselines 1 0.04% Motor Vehicles I 0.79% Tools & Hardware 0
Discount Stores § 0.03% Apparel/Footwear 0.79% Textiles 0
Electronics/Appliances 0.01% Telecommunications Equipm.. . 0.40% Packaged Software -1 1
Internet Retail 0.00% Electronics/Appliance Stores 0.00% Casinos/Gaming -12 [
Telecommunications Equipm.. 0.00% Consumer Sundries 0.00% Apparel/Footwear Retail -17 _
Wholesale Distributors -0.01% Home Furnishings -0.40% Electronics/Appliances 19 I
Home Furnishings -0.02% Discount Stores -0.40% Restaurants 20 _
Apparel/Footwear Retail -0.02% Hotels/Resorts/Cruiselines -0.79% Auto Parts: OEM 20 I
Movies/Entertainment -0.04% Restaurants -1.19% Specialty Stores -26 —
Motor Vehicles -0.06% Auto Parts: OEM -1.19% Movies/Entertainment 31 _
Homebuilding -0.06% Movies/Entertainment -1.58% Homebuilding -32 _
Auto Parts: OEM -0.09% Apparel/Footwear Retail -2.37% Hotels/Resorts/Cruiselines 33 _
Apparel/Footwear -0.12% Homebuilding -2.37% Department Stores -44 ]

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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Fund Level Sector Ownership Activity

Consumer Discretionary: Active Fund Ownership Report

Copley Fund Research
September 29, 2024

1: Consumer Discretionary - Largest Industry Level Fund Weight Changes

Between 2/29/2024 and 8/31/2024

Aviva Invs. - UK Equity Unconstrained Fund

Aviva Investors Invt. Fds. ICVC - UK Listed Eq. Unconstrained
Aviva Investors Invt. Fds. ICVC - UK Listed Equity Income Fund
PrivilEdge - Liontrust UK Select Growth

Ocean Investment Funds - Ocean Equity Fund

COURTIERS UCITS Investment Funds ICVC - UK Equity Income
abrdn Life UK Equity Fund

AXA Framlington - UK Select Opportunities Fund

TT International Funds Plc - UK Equity Fund

HL Select Umbrella Trust - UK Income Shares

Quilter Invs. Tr. - UK Equity Opportunities Fund

Edinburgh Investment Trust Plc

HL Select Umbrella Trust - UK Income Shares

HL Select Umbrella Trust - UK Growth Shares

Invesco Funds - UK Equity Fund

LF Liontrust Investment Funds Il - UK Focus Fund

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

Artemis SmartGARP UK Equity Fund

BlackRock Income & Growth Investment Trust Plc

St. James's Place Unit Trust - Equity Income

Ocean Investment Funds - Ocean Equity Fund

JPMorgan Fund ICVC - UK Dynamic Fund

Fidelity Funds SICAV - UK Special Situations Fund

Waverton Invt. Fds. Plc - UK Fund

AXA Framlington UK Equity Income Fund

WS Lindsell Train UK Equity Fund

Aviva Investors Funds ACS - Al UK Listed Equity Fund

CT (Lux) - UK Equity Income

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

JOHCM UK - Opportunities Fund

Quilter Investors Trust - UK Equity Income

Temple Bar Investment Trust Plc

JPMorgan Fund ICVC - UK Equity Growth Fund

abrdn OEIC V - UK Income Unconstrained Equity Fund
Jupiter UK Income Fund

Aviva Investors Invt. Fds. ICVC - UK Listed Equity Income Fund
abrdn OEIC V - UK Income Unconstrained Equity Fund

Aviva Investors Invt. Fds. ICVC - UK Listed Eq. Unconstrained
Aviva Invs. - UK Equity Unconstrained Fund

Source: Factset, Copley Fund Research

Specialty Stores
Specialty Stores
Specialty Stores
Department Stores
Department Stores
Apparel/Footwear

Hospital/Nursing Management

Restaurants
Department Stores
Restaurants
Hotels/Resorts/Cruiselines
Restaurants
Recreational Products
Recreational Products
Department Stores
Hotels/Resorts/Cruiselines
Department Stores
Department Stores
Restaurants
Department Stores
Apparel/Footwear
Auto Parts: OEM
Textiles

Auto Parts: OEM
Homebuilding
Apparel/Footwear
Apparel/Footwear
Restaurants
Apparel/Footwear
Apparel/Footwear
Specialty Stores
Department Stores
Motor Vehicles
Specialty Stores
Home Furnishings
Motor Vehicles

Auto Parts: OEM
Homebuilding

Auto Parts: OEM

Auto Parts: OEM

New

New
New
New

New

Close
Close
Close

Close

Close
Close

Close

-3

-4.50%
-5.56%

-5.99%

4.98%
4.87%
3.98%
3.61%
3.39%
2.70%
2.68%
2.65%
2.42%
2.38%
2.38%
2.24%
2.18%
2.13%

I 1.95%
. 193%
.o
I 1.80%
. 179%
| RRZ

-2.06% [

-2.09% [

2.11%

-2.19% [

2.22%

-2.25%

2.32%

2.37%

2.37% W

-2.40% [
2.47%
-2.50% [
-2.65%
2.98%
2.98% [
2.98% R
61%

3: Consumer Discretionary - Largest Industry Level Estimated Fund Flows, $

Between 2/29/2024 and 8/31/2024

Aviva Investors Invt. Fds. ICVC - UK Listed Equity Income Fund
Edinburgh Investment Trust Plc

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

BNY Mellon Investment Fds. - UK Income Fund

Fidelity Invt. Funds - Special Situations Fund

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

Edinburgh Investment Trust Plc

BNY Mellon Investment Fds. - UK Income Fund

BNY Mellon Investment Fds. - UK Income Fund

AXA Framlington - UK Select Opportunities Fund

Columbia Threadneedle Invt. Fds. UK ICVC - CT UK Eq. Incm. Fd.

Aviva Investors Invt. Fds. ICVC - UK Listed Equity Income Fund
Ninety One Funds Series | OEIC - UK Special Situations Fund
Quilter Invs. Tr. - UK Equity Opportunities Fund

Schroder Income Fund

Murray Income Trust Plc

abrdn UK Sustainable & Responsible Investment Equity Fund
BlackRock Unit Trusts Retail - UK Income Fund

City of London Investment Trust Plc (The)

Aviva Investors Invt. Fds. ICVC - UK Listed Eq. Unconstrained
St. James's Place UK Equity Income Unit Trust

JOHCM UK - UK Equity Income

abrdn OEIC V - UK Income Unconstrained Equity Fund

St. James's Place UK Equity Income Unit Trust

JPMorgan Fund ICVC - UK Equity Core Fund

Border to Coast UK Listed Equity Alpha Fund

Columbia Threadneedle Invt. Fds. UK ICVC - CT UK Eq. Incm. Fd.

St. James's Place UK Equity Income Unit Trust

Jupiter UK Income Fund

St. James's Place UK Equity Income Unit Trust

Jupiter UK Special Situations Fund

JOHCM UK - UK Equity Income

Aviva Investors Invt. Fds. ICVC - UK Listed Equity Income Fund
Artemis Income Fund

Edinburgh Investment Trust Plc

WS Lindsell Train UK Equity Fund

Columbia Threadneedle Invt. Fds. UK ICVC - CT UK Eq. Incm. Fd.

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

Source: Factset, Copley Fund Research
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Restaurants

Department Stores

Motor Vehicles
Homebuilding

Home Improvement Chains
Hotels/Resorts/Cruiselines
Hotels/Resorts/Cruiselines
Apparel/Footwear
Restaurants
Apparel/Footwear
Hotels/Resorts/Cruiselines
Auto Parts: OEM
Hotels/Resorts/Cruiselines
Apparel/Footwear

Motor Vehicles

Hospital/Nursing Management

Specialty Stores
Specialty Stores
Specialty Stores
Apparel/Footwear Retail
Specialty Stores
Homebuilding

Home Improvement Chains
Casinos/Gaming
Department Stores
Movies/Entertainment
Recreational Products
Auto Parts: OEM
Specialty Stores
Motor Vehicles
Homebuilding

Auto Parts: OEM
Recreational Products
Department Stores
Movies/Entertainment
Restaurants

Motor Vehicles
Department Stores
Department Stores

New

New

New

New

Close

Close

Close
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Copley Fund Research
September 29, 2024

Consumer Discretionary: Active Fund Ownership Report

Industry Sentiment

2: Consumer Discretionary - Industry Sentiment Grid
Momentum Measure between 2/29/2024 and 8/31/2024

100.00% -
Consumer Discretionary Department Stores
Consumer Discretionary Electronics/Appliances
90.00% - Consumer Discretionary Motor Vehicles @
Consumer Discretionary Recreational Products
Consumer Discretionary Textiles
80.00%~ Consumer Discretionary Specialty Stores o
Consumer Discretionary Hospital/Nursing Management
Consumer Discretionary Discount Stores @ @ Consumer Discretionary Casinos/Gaming
70.00% -
Consumer Discretionary Apparel/Footwear Consumer Discretionary Home Improvement Chains ‘
60.00% -
Consumer Discretionary Homebuilding

<
o
A
S 50.00%—" ¥
k= Consumer Discretionary Telecommunications Equipment
8

40.00% - S hi

Consumer Discretionary Hotels/Resorts/Cruiselines Consumer Discretionary Home Furnishings
30.00%- .
Consumer Discretionary Other Consumer Specialties
Consumer Discretiona'ry Consumer Sundries
i (]
20.00% O ° Consumer Discretionary Wholesale Distributors
Consumer Discretionary Restaurants
10.00% - . i .
Consumer Discretionary Internet Retail
Consumer Discretionary Auto Parts: OEM
@ Consumer Discretionary Apparel/Footwear Retail Consumer Discretionary Other Consumer Services
Consumer Discretionary Movies/Entertainment R + Consumer Discretionary Electronics/Appliance Stores
0.00% Constiier Discretionary Packaged Software
1 1 1 1 1 1 1 1 1 1 I 1 1 1 1 1 1 1 1 1 1 1
-5.00% 0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00% 45.00% 50.00% 55.00% 60.00% 65.00% 70.00% 75.00% 80.00% 85.00% 90.00% 95.00% 100.00% 105.00%

Average Weight vs Benchmark

-0.20% 0.86%

Momentum Score
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Copley Fund Research
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Consumer Discretionary: Active Fund Ownership Report
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Source: Factset, Copley Fund Research
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Restaurants

Fund Ownership Profile

1. Histogram of Fund Weights
As of 8/31/2024

2. Ave Wgt by Style 3. Funds Invested by Style

4. Largest Fund Weights

5. Largest Stock Level Fund Weights

Source: Factset, Copley Fund Research

Consumer Discretionary: Active Fund Ownership Report

6. Average Fund Weight

9. FTAL Weight

12. Average Weight vs FTAL

15. Largest Changes in Fund Weight
Between 2/29/2024 and 8/31/2024

16. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024

7. Funds Invested %

10. # of Companies Invested

13. Funds Overweight %

17. Largest Changes in Stock Weight
Between 2/29/2024 and 8/31/2024

18. Largest Estimated Stock Fund Flows, $
Between 2/29/2024 and 8/31/2024

8. Combined Fund AUM, $

11. Monthly Fund Flows, $

14. Cumulative Fund Flows, $

Copley Fund Research
September 29, 2024

19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held

20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.

Between 2/29/2024 and 8/31/2024

21. Largest Stock Level Estimated Fund Flows
Between 2/29/2024 and 8/31/2024

Ticker Stock Name

WTB-GB Whitbread PLC
TPK-GB Travis Perkins plc
DNLM-GB Dunelm Group plc
BOSS-DE HUGO BOSS AG
DWL-GB Dowlais Group PLC
BRBY-GB Burberry Group plc
CON-DE Continental AG
HOG-US Harley-Davidson, Inc.
7974-JP Nintendo Co., Ltd.
MRO-GB Melrose Industries PLC
NXT-GB Next plc

MKS-GB Marks and Spencer Group plc

UK: 253 Active UK Funds, AUM $182.89Bn
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Consumer Discretionary: Active Fund Ownership Report
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Consumer Discretionary: Active Fund Ownership Report
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Consumer Discretionary: Active Fund Ownership Report
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Consumer Discretionary: Active Fund Ownership Report
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Consumer Discretionary: Active Fund Ownership Report
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Consumer Discretionary: Active Fund Ownership Report
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Consumer Discretionary: Active Fund Ownership Report
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Copley Fund Research
September 29, 2024

Consumer Discretionary: Active Fund Ownership Report

Stock Level Ownership

1: Consumer Discretionary - Aggregate Stock Ownership Data [ranked by most widely held companies] 2: Consumer Discretionary. Top 10 Stock Weights, Percentage of Consumer Discretionary Total, Cumulative Percentage Total.
As of 8/31/2024 As of 8/31/2024
Ticker Stock Name Funds Invested % Average Weight % Average Weight vs Bmark Fund AUM $ Ticker Stock Name Average Weight, % % of Total Cumulative Total, %
CPG-GB Compass Group PLC | 1.28% | 12.56% [N 12.56%
CPG-GB Compass Group PLC 47.43% 1.28% $2,131M NXT-GB Next plc [ 1.06% [ 10.35% I 22.91%
NXT-GB Next plc 46.64% 1.06% 0.55% $1,890M MKS-GB Marks and Spencer Group plc | 0.59% | 5.78% |— 28.70%
BRBY-GB Burberry Group plc 36.76% 0.26% 0.17% $608M HWDN-GB Howden Joinery Group PLC | 0.46% ! 4.55% _ 33.25%
i TW-GB Taylor Wimpey plc | 0.46% | 4.53% I 37.78%
-GB T .57 .4 .2 12M : ? !
™G ay.lor Wimpey plc 35.57% 0.46% 0.23% % WTB-GB Whitbread PLC ! 0.44% , 4.36% _ EYREYS
WTB-GB Whitbread PLC 34.39% 0.44% 0.24% $619M DNLM-GB Dunelm Group plc 0.39% 3.86% [ 46.00%
HWDN-GB Howden Joinery Group PLC 32.81% 0.46% 0.27% $878M BWY-GB Bellway p.L.c. | 0.36% | 3.57% I 49.57%
DNLM-GB Dunelm Group plc 32.02% 0.39% 0.32% $475M GAW-GB Games Workshop Group PLC 0.29% 2.88% _ 52.45%
BWY-GB Bellway p.l.c. 31.62% 0.36% 0.22% $681M IHG-GB InterContinental Hotels Grou.. | 0.28% 2.72% [ 55.17%
MKS-GB Marks and Spencer Group plc 29.64% 0.59% 0.32% $1,582M
INCH-GB Inchcape plc 24.51% 0.27% 0.14% $415M 3 Di " A te Stock O hip Data. Top O iaht
: Consumer Discretionary - regate Stock Ownership Data, Top Overweights
MRO-GB Melrose Industries PLC 24.11% [VWAVA $343M Y - Asgres p P 8
As of 8/31/2024
IHG-GB InterContinental Hotels Grou.. 21.74% 0.28% $405M
TPK-GB Travis Perkins plc 20.95% 0.18% 0.11% $494M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
GAW-GB Games Workshop Group PLC 20.55% 0.29% 0.16% $499M NXT-GB Next plc 0.55% 46.64% 1.06% $1,890M
COA-GB Coats Group plc 18.58% 0.22% 0.16% $404M DNLM-GB Dunelm Group plc 0.32% 32.02% 0.39% $475M
MKS-GB Marks and Spencer Group plc 0.32% 29.64% 0.59% $1,582M
BDEV-GB Barratt Developments PLC 18.58% 0.13% S173M HWDN-GB  Howden Joinery Group PLC 0.27% 32.81% 0.46% $878M
PETS-GB Pets At Home Group Plc 18.18% 0.20% 0.14% $169M WTB-GB Whitbread PLC 0.24% 34.39% 0.44% $619M
A TW-GB Taylor Wimpey plc 0.23% 35.57% 0.46% $612M
KGF-GB Kingfisher Plc 16.21% 0.20% 36111 BWY-GB Bellway p.L.c. 0.22% 31.62% 0.36% $681M
DWL-GB Dowlais Group PLC 15.02% 0.07% 0.04% $147M FLTR-GB Flutter Entertainment Plc 0.18% 13.44% 0.18% $257M
RDW-GB Redrow plc 14.62% 0.10% 0.10% $250M BRBY-GB Burberry Group plc 0.17% 36.76% 0.26% $608M
COA-GB Coats Group plc 0.16% 18.58% 0.22% $404M
SSPG-GB SSP Group Plc 14.23% 0.10% 0.05% $191M GAW-GB Games Workshop Group PLC 0.16% 20.55% 0.29% $499M
FLTR-GB Flutter Entertainment Plc 13.44% 0.18% 0.18% $257M INCH-GB Inchcape plc 0.14% 24.51% 0.27% g415M
) PETS-GB Pets At Home Group Plc 0.14% 18.18% 0.20% 169M
ENT-GB Entain PLC 13.44% 0.11% $153M BOWL-GB Hollywood Bow! Group Plc 0.12% 13.44% 0.14% $123M
BOWL-GB Hollywood Bowl Group Plc 13.44% 0.14% 0.12% $123M TPK-GB Travis Perkins plc 0.11% 20.95% 0.18% $494M
TRN-GB Trainline Plc 13.04% 0.10% 0.03% $118M
CURY-GB Currys PLC 13.04% 0.14% 0.09% $372M . ) )
JD-GB JD Sports Fashion Plc 12.65% 0.09% S117M 25 gfo;/s;n/'lzegzglscretlonary - Aggregate Stock Ownership Data, Top Underweights
WOSG-GB Watches of Switzerland Grou.. 11.86% 0.07% 0.03% $102M
PSN-GB Persimmon Plc 11.86% 0.10% $187M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
DOM-GB Domino's Pizza Group plc 11.86% 0.07% 0.02% $106M CPG-GB Compass Group PLC 47.43% 1.28% $2,131M
DOCS-GB Dr. Martens Plc 11.86% 0.04% 0.02% $98M IHG-GB InterContinental Hotels Grou.. 21.74% 0.28% $S405M
3 . BDEV-GB Barratt Developments PLC 18.58% 0.13% $173M
BME-GB B&M European Value Retail SA 11.07% 0.08% $149M PSN-GB Persimmon Plc 11.86% 0.10% $187M
VTY-GB Vistry Group PLC 10.67% 0.11% $342M BME-GB B&M European Value Retail SA 11.07% 0.08% $149M
CRST-GB Crest Nicholson Holdings Pl 10.67% 0.05% 0.02% 76M VTY-GB Vistry Group PLC 10.67% 0.11% $342M
rest Fichotson Floidings Fe ° 3 CCL-GB Carnival plc 3.16% 0.00% $5M
WIX-GB Wickes Group Plc 10.28% 0.06% 0.04% $86M MRO-GB Melrose Industries PLC 24.11% 0.21% $343M
DFS-GB DFS Furniture PLC 9.49% 0.05% 0.04% $S116M ENT-GB Entain PLC 13.44% 0.11% $1§3M
FRAS-GB Frasers Group PLC 5.14% 0.01% 7™M
HFD-GB Halfords Group Plc 9.09% 0.03% 0.02% $92M JD-GB JD Sports Fashion Plc 12.65% 0.09% ST17M
CARD-GB Card Factory Plc 8.70% 0.03% 0.02% $103M AO-GB AO World Plc 1.19% 0.00% S1M
i . . AML-GB Aston Martin Lagonda Global .. 1.98% 0.00% SOM
MAB-GB Mitchells & Butlers plc 8.30% 0.07% 0.04% $204M MARS. CB Marston's PLC 356 0.01% T
JDW-GB J D Wetherspoon plc 8.30% 0.05% 0.03% S57M KGF-GB Kingfisher Plc 16.21% 0.20% $611M
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Fund Level Stock Level Ownership

Consumer Discretionary: Active Fund Ownership Report

Copley Fund Research
September 29, 2024

1: Consumer Discretionary - Largest Individual Fund Level Stock Holdings (%)

As of 8/31/2024

Fund Name
St. James's Place Unit Trust - Equity Income

CFP Castlefield Funds - SDL UK Buffetology Fund
Redwheel Funds SICAV - UK Value Fund
TM RWC Funds - UK Equity Income
Schroder UK Alpha Plus Fund
Schroder ISF - UK Equity
SWIP UK & Income ICVC - UK Select Growth Fund
HBOS Specialised Invt. Funds ICVC - Special Situat..
Valu-Trac Investment Funds ICVC - Castlebay UK ..
Invesco UK 2 Investment Series - Equity Income F..
CFP Castlefield Funds - SDL UK Buffetology Fund
Invesco UK Invt. Ser. - Equity High Income Fund (..
BlackRock Institutional Equity Funds - UK Select E..
Sanlam Universal Fds. Plc - Active UK Fund
BlackRock Global Funds - United Kingdom Fund
Redwheel Funds SICAV - UK Climate Engagement ..
Valu-Trac Investment Funds ICVC - Castlebay UK ..
JOHCM UK - Opportunities Fund

BlackRock Global Funds - United Kingdom Fund
BlackRock Institutional Equity Funds - UK Select E..
Liontrust GF UK Equity Fund

Royal London Sustainable Leaders Trust

L&G Quality Equity Dividends ESG Exclusions UK U..
Ninety One Funds Series | OEIC - UK Special Situat..
BlackRock UK Equity Fund

LF Liontrust Investment Funds Ill - UK Equity Fund
LF Liontrust Investment Funds Il - UK Focus Fund
Valu-Trac Investment Funds ICVC - Castlebay UK ..
Waverton Invt. Fds. Plc - UK Fund

Jupiter UK Growth Fund

Temple Bar Investment Trust Plc

Redwheel Funds SICAV - UK Climate Engagement ..
HL Select Umbrella Trust - UK Growth Shares
Quilter Investors Trust - UK Equity Growth

Artemis Income (Exclusions) Fund

Ninety One Funds Series | OEIC - UK Special Situat..

Edinburgh Investment Trust Plc

Invesco UK Equities Pension Fund

Aviva Investors Funds ACS - Al Stewardship UK Eq..

Invesco UK Invt. Ser. - Income & Growth Fund

Source: Factset, Copley Fund Research

Ticker
MKS-GB
GAW-GB
MKS-GB
MKS-GB
NXT-GB
NXT-GB
NXT-GB
NXT-GB
NXT-GB
NXT-GB
ROL-US
NXT-GB
CPG-GB
IHG-GB
CPG-GB
MKS-GB
CPG-GB
CPG-GB
NXT-GB
NXT-GB
CPG-GB
CPG-GB
TW-GB
VTY-GB
CPG-GB
CPG-GB
CPG-GB
IHG-GB
CPG-GB
CPG-GB
MKS-GB
CURY-GB
CPG-GB
NXT-GB
NXT-GB
C5H-IE
CPG-GB
NXT-GB
CPG-GB
NXT-GB

Stock Name
Marks and Spencer Group plc

Games Workshop Group PLC
Marks and Spencer Group plc
Marks and Spencer Group plc
Next plc
Next plc
Next plc
Next plc
Next plc
Next plc
Rollins, Inc.
Next plc
Compass Group PLC
InterContinental Hotels Group PLC
Compass Group PLC
Marks and Spencer Group plc
Compass Group PLC
Compass Group PLC
Next plc
Next plc
Compass Group PLC
Compass Group PLC
Taylor Wimpey plc
Vistry Group PLC
Compass Group PLC
Compass Group PLC
Compass Group PLC
InterContinental Hotels Group PLC
Compass Group PLC
Compass Group PLC
Marks and Spencer Group plc
Currys PLC
Compass Group PLC
Next plc
Next plc
Cairn Homes PLC
Compass Group PLC
Next plc
Compass Group PLC
Next plc

I 9.13%

[ 8.63%
7 .59%
— 7 55%
I 7.46%
7 38%
I 6.93%
I 6.60%
I 6.40%
I 553
I 5.50%
[ 5.67%
I 566
[ 5.58%
| 5.57%
I 552
I 5.50%
533
—5.22%
[ 521%
— 20
—5.13%
I 5.12%
— .05
I— 5.05%
I 5.07%
[ 5.02%
I 4.93%
- .92%
[ 4.55%
I 4.50%
[ 4. 77%
[ 4 76%
— 74
[ 4.66%
— 5%
— 401
I 4.60%
— 53
— 1.15%

2: Consumer Discretionary - Largest Individual Fund Level Stock Holdings (USD)

As of 8/31/2024

Fund Name
Artemis Income Fund

St. James's Place Unit Trust - Equity Income
Royal London Sustainable Leaders Trust

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

St. James's Place UK Equity Income Unit Trust
WS Lindsell Train UK Equity Fund

Columbia Threadneedle Invt. Fds. UK ICVC - CT U..
IFSL Evenlode Investment Funds ICVC - Income Fu..
IFSL Evenlode Investment Funds ICVC - Income Fu..

Artemis UK Select Fund

Fidelity Invt. Funds - Special Situations Fund
St. James's Place Unit Trust - UK Unit Trust
St. James's Place Unit Trust - UK Unit Trust
Fidelity Invt. Funds - Special Situations Fund
Border to Coast UK Listed Equity Fund

St. James's Place Unit Trust - Equity Income

Columbia Threadneedle Invt. Fds. UK ICVC - CT U..
IFSL Evenlode Investment Funds ICVC - Income Fu..

Artemis Income Fund

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

St. James's Place Unit Trust - UK Unit Trust
Edinburgh Investment Trust Plc

Invesco UK 2 Investment Series - Equity Income F..

Artemis Income Fund

Artemis UK Select Fund

WS Lindsell Train UK Equity Fund

Man UK ICVC - GLG Income Fund

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

Aviva Investors Funds ACS - Al Stewardship UK Eq..

Artemis Income Fund

Edinburgh Investment Trust Plc

CFP Castlefield Funds - SDL UK Buffetology Fund
Border to Coast UK Listed Equity Fund

Schroder UK Alpha Plus Fund

HBOS UK Invt. Fds. ICVC - UK Growth

St. James's Place Unit Trust - Equity Income

St. James's Place UK Equity Income Unit Trust
Finsbury Growth & Income Trust Plc

Man UK ICVC - GLG Income Fund

Source: Factset, Copley Fund Research

Ticker
NXT-GB
MKS-GB
CPG-GB
NXT-GB
MKS-GB
BRBY-GB
MKS-GB
HWDN-GB
CPG-GB
VTY-GB
C5H-1E
MKS-GB
CPG-GB
COA-GB
CPG-GB
KGF-GB
TPK-GB
GAW-GB
TPK-GB
CPG-GB
NXT-GB
CPG-GB
NXT-GB
7974-JP
MAB-GB
MANU-US
BWY-GB
KGF-GB
MRO-GB
CPG-GB
SSPG-GB
DNLM-GB
GAW-GB
FLTR-GB
NXT-GB
IHG-GB
CURY-GB
NXT-GB
BRBY-GB
TW-GB

Stock Name
Next plc
Marks and Spencer Group plc
Compass Group PLC
Next plc
Marks and Spencer Group plc
Burberry Group plc
Marks and Spencer Group plc
Howden Joinery Group PLC
Compass Group PLC
Vistry Group PLC
Cairn Homes PLC
Marks and Spencer Group plc
Compass Group PLC
Coats Group plc
Compass Group PLC
Kingfisher Plc
Travis Perkins plc
Games Workshop Group PLC
Travis Perkins plc
Compass Group PLC
Next plc
Compass Group PLC
Next plc
Nintendo Co., Ltd.
Mitchells & Butlers plc
Manchester United Plc Class A
Bellway p.l.c.
Kingfisher Plc
Melrose Industries PLC
Compass Group PLC
SSP Group Plc
Dunelm Group plc
Games Workshop Group PLC
Flutter Entertainment Plc
Next plc
InterContinental Hotels Group PLC
Currys PLC
Next plc
Burberry Group plc
Taylor Wimpey plc

UK: 253 Active UK Funds, AUM $182.89Bn

$263M
$248M
$227M
$181M
$167M
$149M

$140M
$132M
$124M

$11

5M

S111M
$109M
$100M

$99M
$98M
S97M
$94M
$93M
$91M
$86M
$85M
$82M
$81M
$81M
S76M
S76M
$76M
S75M
$74M
S73M
$70M
S70M
S69M
$69M
$68M
$67M
$67M
$66M
$65M
$65M




Stock Level Ownership Changes

Consumer Discretionary: Active Fund Ownership Report

Copley Fund Research
September 29, 2024

1: Consumer Discretionary - Aggregate Stock Ownership Change Data [largest increases in funds invested %]

Between 2/29/2024 and 8/31/2024

Ticker Stock Name Funds Invested % A
TPK-GB Travis Perkins plc 4.74%
MKS-GB Marks and Spencer Group plc 2.77%
COA-GB Coats Group plc 2.77%
INCH-GB Inchcape plc 1.98%
CCL-GB Carnival plc 1.58%
TRN-GB Trainline Plc 1.58%
DOM-GB Domino’s Pizza Group plc 1.58%
DNLM-GB Dunelm Group plc 1.58%
CVSG-GB CVS Group plc 1.19%
FRAS-GB Frasers Group PLC 1.19%
DOCS-GB Dr. Martens Plc 1.19%
CURY-GB Currys PLC 1.19%
CRST-GB Crest Nicholson Holdings Plc 1.19%
RTN-GB Restaurant Group plc 1.19%
MAB-GB Mitchells & Butlers plc 0.79%
HWDN-GB Howden Joinery Group PLC 0.79%
OTB-GB On The Beach Group PLC 0.79%
MARS-GB Marston's PLC 0.79%
SNWS-GB Smiths News PLC 0.79%

Ave Wgt % A

0.05%
0.14%
0.06%
0.06%
0.00%
0.00%

0.06%
0.01%
0.00%
0.00%
0.01%
0.00%
0.00%
0.01%
0.03%
0.00%
0.00%
0.00%

3: Consumer Discretionary - Aggregate Stock Level Estimated Net Fund Inflows, $

Between 2/29/2024 and 8/31/2024

Ticker Stock Name

WTB-GB Whitbread PLC

TPK-GB Travis Perkins plc
DNLM-GB Dunelm Group plc
BOSS-DE HUGO BOSS AG

DWL-GB Dowlais Group PLC
BRBY-GB Burberry Group plc
CVSG-GB CVS Group plc

CRST-GB Crest Nicholson Holdings Plc
MBG-DE Mercedes-Benz Group AG
TIFS-GB TI Fluid Systems plc
INCH-GB Inchcape plc

RTN-GB Restaurant Group plc
DOCS-GB Dr. Martens Plc

CFR-CH Compagnie Financiere Richemont SA
ENT-GB Entain PLC

STLAM-IT Stellantis N.V.

WIX-GB Wickes Group Plc
COA-GB Coats Group plc

MAB-GB Mitchells & Butlers plc
CCL-GB Carnival plc

$24M
S23M
S22M
$22M
S19M
$18M
$18M
$16M
S11M
$10M
S9M
S9M
$8M
STM
STM
STM
$5M

S47M
$43M
$39M

Ave Wgt vs Bmark A

Fund Flows, $
0.05% $43M
0.08%
0.04% S7TM
0.04% S16M
0.01% S5M
0.01%
0.01% S2M
0.06% $39M
0.01% $22M
0.01% SOM
0.01% $10M
NEN
0.00% ST1IM
0.01% S7TM
0.01%
0.00% SOM
SOM
0.00% SOM

2: Consumer Discretionary - Aggregate Stock Ownership Change Data [largest decreases in funds invested %]
Between 2/29/2024 and 8/31/2024

Ticker
WOSG-GB
JD-GB
WTB-GB
MRO-GB
CZOOF-US
FLTR-GB
PSN-GB
RNK-GB
VTY-GB
FTCHQ-US
HEAD-GB
DWL-GB
HFD-GB
BRBY-GB
GAW-GB
ENT-GB
RDW-GB
BOO-GB
ITX-ES

Stock Name

Watches of Switzerland Grou..
JD Sports Fashion Plc
Whitbread PLC

Melrose Industries PLC

Cazoo Group Ltd Class A
Flutter Entertainment Plc
Persimmon Plc

Rank Group Plc

Vistry Group PLC

Farfetch Ltd. Class A

Headlam Group plc

Dowlais Group PLC

Halfords Group Plc

Burberry Group plc

Games Workshop Group PLC
Entain PLC

Redrow plc

boohoo group Plc

Industria de Diseno Textil, S.A.

4: Consumer Discretionary - Aggregate Stock Level Estimated Gross Fund Flows, $
Between 2/29/2024 and 8/31/2024

Ticker
CPG-GB
MKS-GB
WTB-GB
INCH-GB
NXT-GB
BRBY-GB
MRO-GB
TPK-GB
DWL-GB
HWDN-GB
DNLM-GB
VOW3-DE
7974-JP
BWY-GB
GAW-GB
HOG-US
FLTR-GB
TW-GB
SSPG-GB
CON-DE

Stock Name

Compass Group PLC

Marks and Spencer Group plc
Whitbread PLC

Inchcape plc

Next plc

Burberry Group plc
Melrose Industries PLC
Travis Perkins plc

Dowlais Group PLC
Howden Joinery Group PLC
Dunelm Group plc
Volkswagen AG Pref
Nintendo Co., Ltd.

Bellway p.l.c.

Games Workshop Group PLC
Harley-Davidson, Inc.
Flutter Entertainment Plc
Taylor Wimpey plc

SSP Group Plc

Continental AG

I 5260M
[ $256M
[ 5195
[ §160M
I 5154Mm
[ 5131

[ $100M

I seem

[ ssom

[ s80m

I se5m

[ 565M

I s63m

B s62m

I se1m

I s58M

I s55m

I s52M

I s5om

I S50m

Funds Invested % A

Ave Wgt % A

0.00%

0.01%

Ave Wgt vs Bmark A

1.25%

0.02%
0.04%
0.07%

Fund Flows, $

S47TM

$23M

$22M

S9M

5: Consumer Discretionary - Aggregate Stock Level Estimated Net Fund Outflows, $
Between 2/29/2024 and 8/31/2024

Ticker
MKS-GB
NXT-GB
MRO-GB
7974-JP
HOG-US
CON-DE
FLTR-GB
MANU-US
HWDN-GB
VTY-GB
JD-GB
BWY-GB
WOSG-GB
KGF-GB
RNK-GB
CPG-GB
GAW-GB
CURY-GB
RDW-GB
IHG-GB

Stock Name

Marks and Spencer Group plc
Next plc

Melrose Industries PLC
Nintendo Co., Ltd.
Harley-Davidson, Inc.
Continental AG

Flutter Entertainment Plc
Manchester United Plc Class A
Howden Joinery Group PLC
Vistry Group PLC

JD Sports Fashion Plc

Bellway p.l.c.

Watches of Switzerland Group PLC
Kingfisher Plc

Rank Group Plc

Compass Group PLC

Games Workshop Group PLC
Currys PLC

Redrow plc

InterContinental Hotels Group PLC

UK: 253 Active UK Funds, AUM $182.89Bn

($115M) I

($58M) [
($50Mm)
($49M)
(546M)
(542M)
(542M)
(541M)

($32m)
(528M)
(527M)
(525M
(523M)
214
($18m)
$17M) W
($16M) W
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Consumer Discretionary: Active Fund Ownership Report

Fund Level Stock Level Ownership Activity

1: Consumer Discretionary - Largest Individual Fund Level Stock Weight Changes (%)

Between 2/29/2024 and 8/31/2024

Fund Name

PrivilEdge - Liontrust UK Select Growth

Ocean Investment Funds - Ocean Equity Fund
COURTIERS UCITS Investment Funds ICVC - UK Eq..
abrdn Life UK Equity Fund

Aviva Invs. - UK Equity Unconstrained Fund

AXA Framlington - UK Select Opportunities Fund

Ninety One Funds Series | OEIC - UK Special Situat..

Aviva Investors Invt. Fds. ICVC - UK Listed Eq. Un..
TT International Funds Plc - UK Equity Fund
Quilter Invs. Tr. - UK Equity Opportunities Fund
Aviva Invs. - UK Equity Unconstrained Fund

HL Select Umbrella Trust - UK Income Shares
Aviva Investors Invt. Fds. ICVC - UK Listed Eq. Un..
Edinburgh Investment Trust Plc

HL Select Umbrella Trust - UK Income Shares

HL Select Umbrella Trust - UK Growth Shares

Aviva Investors Invt. Fds. ICVC - UK Listed Equity I..

LF Liontrust Investment Funds Il - UK Focus Fund
Invesco Funds - UK Equity Fund

Invesco UK Invt. Ser. - UK Opportunities Fund (UK)
TT International Funds Plc - UK Equity Fund
Ocean Investment Funds - Ocean Equity Fund
JPMorgan Fund ICVC - UK Dynamic Fund

Fidelity Funds SICAV - UK Special Situations Fund
Temple Bar Investment Trust Plc

Waverton Invt. Fds. Plc - UK Fund

WS Lindsell Train UK Equity Fund

Aviva Investors Funds ACS - Al UK Listed Equity Fu..

CT (Lux) - UK Equity Income

Aviva Investors Portfolio Funds ICVC - UK Equity F..

Finsbury Growth & Income Trust Plc
JOHCM UK - Opportunities Fund

Quilter Investors Trust - UK Equity Income
Aviva Invs. - UK Equity Unconstrained Fund

AXA Framlington UK Equity Income Fund

abrdn OEIC V - UK Income Unconstrained Equity F..
Aviva Investors Invt. Fds. ICVC - UK Listed Equity I..

Aviva Invs. - UK Equity Unconstrained Fund

Aviva Investors Invt. Fds. ICVC - UK Listed Eq. Un..
abrdn OEIC V - UK Income Unconstrained Equity F..

Ticker
NXT-GB
MKS-GB
DOCS-GB
CVSG-GB
DNLM-GB
CPG-GB
DWL-GB
DNLM-GB
MKS-GB
WTB-GB
INCH-GB
CPG-GB
INCH-GB
CPG-GB
GAW-GB
GAW-GB
INCH-GB
WTB-GB
MKS-GB
MKS-GB
CPG-GB
MC-FR
MRO-GB
COA-GB
STLAM-IT
MRO-GB
BRBY-GB
BRBY-GB
CPG-GB
BRBY-GB
BRBY-GB
INCH-GB
NXT-GB
DWL-GB
RDW-GB
DFS-GB
MRO-GB
MRO-GB
MRO-GB
GFRD-GB

Stock Name
Next plc

Marks and Spencer Group plc
Dr. Martens Plc

CVS Group plc

Dunelm Group plc

Compass Group PLC

Dowlais Group PLC

Dunelm Group plc

Marks and Spencer Group plc
Whitbread PLC

Inchcape plc

Compass Group PLC
Inchcape plc

Compass Group PLC

Games Workshop Group PLC
Games Workshop Group PLC
Inchcape plc

Whitbread PLC

Marks and Spencer Group plc
Marks and Spencer Group plc
Compass Group PLC

LVMH Moet Hennessy Louis Vuitton SE

Melrose Industries PLC
Coats Group plc
Stellantis N.V.
Melrose Industries PLC
Burberry Group plc
Burberry Group plc
Compass Group PLC
Burberry Group plc
Burberry Group plc
Inchcape plc

Next plc

Dowlais Group PLC
Redrow plc

DFS Furniture PLC
Melrose Industries PLC
Melrose Industries PLC
Melrose Industries PLC
Galliford Try Holdings PLC

Copley Fund Research
September 29, 2024

New or Closed

New
New

Close
Close

Close

Close

Close
Close
Close
Close
Close

Close

-2.01% [
-2.06% I
-2.09%
2.11% [
-2.15% [
2.19% [
-2.25%
2.32% I
-2.37%
-2.37%
-2.40% [
-2.47%
-2.50% [
-2.51% I
-2.55% .

-2.98%

-3.39%
-3.48%
-3.71%

3.61%

3.39%
2.70%
2.68%
2.63%
2.60%
2.59%
2.57%
2.42%
2.38%
2.35%
2.34%
2.30%
2.24%
2.18%
2.13%
2.10%
1.93%
1.86%
1.85%

4.38%

2: Consumer Discretionary - Largest Individual Fund Level Stock Flows (USD)

Between 2/29/2024 and 8/31/2024

Fund Name
Edinburgh Investment Trust Plc

BNY Mellon Investment Fds.
Invesco UK Invt. Ser. - UK Opportunities Fund (UK)

- UK Income Fund

Fidelity Invt. Funds - Special Situations Fund
Invesco UK Invt. Ser. - UK Opportunities Fund (UK)
Edinburgh Investment Trust Plc

BNY Mellon Investment Fds. - UK Income Fund

BNY Mellon Investment Fds. - UK Income Fund

Columbia Threadneedle Invt. Fds. UK ICVC - CT U..
Aviva Investors Invt. Fds. ICVC - UK Listed Equity ..
Ninety One Funds Series | OEIC - UK Special Situat..

AXA Framlington - UK Select Opportunities Fund

Aviva Investors Invt. Fds. ICVC - UK Listed Equity ..

Quilter Invs. Tr. - UK Equity Opportunities Fund
Schroder Income Fund

Murray Income Trust Plc

abrdn UK Sustainable & Responsible Investment E..

BlackRock Unit Trusts Retail - UK Income Fund
City of London Investment Trust Plc (The)

Aviva Investors Invt. Fds. ICVC - UK Listed Equity ..

St. James's Place Unit Trust - UK Unit Trust
JOHCM UK - UK Equity Income

Jupiter UK Special Situations Fund

St. James's Place UK Equity Income Unit Trust
St. James's Place Unit Trust - UK Unit Trust
JOHCM UK - UK Equity Income

JPMorgan Fund ICVC - UK Equity Core Fund
Border to Coast UK Listed Equity Alpha Fund

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

St. James's Place UK Equity Income Unit Trust
Jupiter UK Income Fund
JOHCM UK - UK Equity Income

Aviva Investors Invt. Fds. ICVC - UK Listed Equity ..

Artemis Income Fund

Edinburgh Investment Trust Plc

WS Lindsell Train UK Equity Fund

Jupiter UK Income Fund

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

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

St. James's Place UK Equity Income Unit Trust

Ticker
CPG-GB

VOW3-DE
MKS-GB
CRST-GB
TPK-GB
WTB-GB
WTB-GB
BOSS-DE
BRBY-GB
INCH-GB
DWL-GB
CPG-GB
WTB-GB
WTB-GB
BRBY-GB
MBG-DE
CVSG-GB
INCH-GB
INCH-GB
DNLM-GB
CPG-GB
VTY-GB
HOG-US
JD-GB
NXT-GB
BWY-GB
FLTR-GB
MKS-GB
RNK-GB
7974-JP
CON-DE
INCH-GB
MRO-GB
7974-JP
MKS-GB
MANU-US
HOG-US
MKS-GB
CPG-GB
MKS-GB

Stock Name
Compass Group PLC

Volkswagen AG Pref

Marks and Spencer Group plc
Crest Nicholson Holdings Plc
Travis Perkins plc

Whitbread PLC

Whitbread PLC

HUGO BOSS AG

Burberry Group plc

Inchcape plc

Dowlais Group PLC

Compass Group PLC
Whitbread PLC

Whitbread PLC

Burberry Group plc
Mercedes-Benz Group AG
CVS Group plc

Inchcape plc

Inchcape plc

Dunelm Group plc

Compass Group PLC

Vistry Group PLC
Harley-Davidson, Inc.

JD Sports Fashion Plc

Next plc

Bellway p.l.c.

Flutter Entertainment Plc
Marks and Spencer Group plc
Rank Group Plc

Nintendo Co., Ltd.
Continental AG

Inchcape plc

Melrose Industries PLC
Nintendo Co., Ltd.

Marks and Spencer Group plc
Manchester United Plc Class A
Harley-Davidson, Inc.

Marks and Spencer Group plc
Compass Group PLC

Marks and Spencer Group plc

UK: 253 Active UK Funds, AUM $182.89Bn

New or Closed

New
New
New

New

Close

Close

Close

Close

Close

Close

$37M
$34M
$31M
$29M
$28M
$28M
$25M
$24M
$21M
$20M
S19M
$18M
i s18m
W si7m
W stsm
W S14M
T s13m
Fsim
7 s11m
'] $11M
(s16m) W
(s16M) W
($16M) .
(s18M) Il
SEDY |
($19M) .
(S19M) I
($19M) .
(520m) I
(s21m) I
($25M) -
(s28m) I
(S30M)
(s32) [
(s33m) I
(539M)
(s42m) [l
($42m)
(S44m) [
[(555M)
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Consumer Discretionary: Active Fund Ownership Report

Stock Sentiment Grid

Copley Fund Research
September 29, 2024

1: Consumer Discretionary - Stock Level Sentiment Grid
Momentum Measure Between 2/29/2024 and 8/31/2024

100.00% -

90.00% -

80.00% -

70.00% -

Whitbread PLC

60.00%

[ d
JD Sports Fashion Plc

High Positioning

Hollywood Bowl Group Plc

InterContinental Hotels Group PLC
e Continental AG

Flutter Entertainment Plc

]
Redrow plc

°
B&M European Value Retail SA

[}
Barratt Developments PLC

Burberry Group plc

L]
Mears Group PLC

Taylor Wimpey plc  Inchcape plc . . @ Coats Group plc

Next plc Marks and Spencer Group plc

Bellway p.l.c.

ames Workshop Group PLC

g (]
Pets At Home Group Plc Trainline Plc

o
Mitchells & Butlers plc
Compass Group PLC

Travis Perkins plc

.
Dr. Martens Plc

50-00%-—Neg&Ei‘Ve-MOFﬁc- |tu| n

Position Score

°
Entain PLC 1\ Gleeson PLC

L]
Fluid Systems plc

° .
Domino's Pizza Group plc

40.00% -
. Crest Nicholson Holdings Plc e
Average Weight DFS Furniture PLC @ Card Factory Plc o i
. 0.00% ° 2 Kingfisher Plc
‘ 0.50% e SSP Group Plc Fuller, Smith & Turner P.L.C. Class A
30.00% - - Watches of Switzerland Group PLC ° ME Group International plc s+ .
. 1.00% J D Wetherspoon plc . Currys PLC
. 1.28% ° Vertu Mo'tors PLC
20.00% - Vistry Group PLC
° On The Beach Group PLC
Dowlaig Group PLC . Pinewood Techno'logies Group PLC
_ . Rank Group Plc Galliford Try Holdings PLC ) Unbound Group plc GBP . R
10.00% Melrose Industries PLC - Topps Tiles Plc pp Frasers Group PLC
. ASOSPIC ot Eat Takeaway.com N.V. B
Low POSitioning . Persimmon Plc ¢ - Saga plc Marsto;fs PLC Carnival plc
0.00% - 8 . . . R -
Negative Momentum Headlam Group plc TUI AG Superdry PLCN Brown Group plc
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
-10.00% -5.00% 0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00% 45.00% 50.00% 55.00% 60.00% 65.00% 70.00% 75.00% 80.00% 85.00% 90.00% 95.00%  100.00%

Source: Factset, Copley Fund Research

Momentum Score

UK: 253 Active UK Funds, AUM $182.89Bn
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Copley Fund Research
September 29, 2024

Consumer Discretionary: Active Fund Ownership Report

Stock Sentiment Detail

1: High Positioning Negative Momentum 2: High Positioning 3: High Positioning Positive Momentum
Momentum Measure Between 2/29/2024 and 8/31/2024 Momentum Measure Between 2/29/2024 and 8/31/2024 Momentum Measure Between 2/29/2024 and 8/31/2024
Funds Invested  Funds Inv % vs Momentum  Funds Invested Stock Name Position Score InvesE:zd; FundsInv 9!3\;; Momegg:z Investeiiu;adz Stock Name Poz:;ig InvesFtizd%s, Fund\slsl I;»:\lagi Mome:ctgg Investequ?édAs
StockName ~ Position Score % Max Score %4 Taylor Wimpey plc 100.00% 35.57% 0.0% 67.64% 0.00%  Coats Group plc 100.00% 18.58% 0.0% 88.63% 2.77%
Whitbread PLC 7047% 34.39% 4.0% 14.75% 3.95% Wickes Group Plc 100.00% 10.28% 0.0% 67.57% 0.40%  Marks and Spencer Group plc 100.00% 29.64% 0.0% 85.85% 2.77%
Next plc 99.10% 46.64% 0.4% 52.05% -0.40%  Inchcape plc 100.00% 24.51% 0.0% 83.79% 1.98%
Howden Joinery Group PLC 96.15% 32.81% 1.2% 68.04% 0.79%  Dunelm Group plc 100.00% 32.02% 0.0% 83.98% 1.58%
Bellway p.l.c. 95.27% 31.62% 1.6% 63.74% -0.40%
Hollywood Bowl Group Plc 90.89% 13.44% 0.4% 37.34% 0.00%
4: Negative Momentum 5: Mid Positioning & Momentum 6: Positive Momentum
Momentum Measure Between 2/29/2024 and 8/31/2024 Momentum Measure Between 2/29/2024 and 8/31/2024 Momentum Measure Between 2/29/2024 and 8/31/2024
Stock Name Pu;ict:l"z InvesFt:zdﬁz FUﬂd\S/;f;)\/:j MomE;ct;Z Inv<-:‘stequ;16dAs Stock Name Po;ict(ia?'g Investhdej Fundislr;;\laf Momegg:g Investei:iu;;dz Stock Name Position Score P4 Investe;:; Funds Inv 9,3\;/; Mome:ct:rrz Funds Inves;oeg
Watches of Switzerland Grou.. 31.99% 11.86% 10.7% 17.22% -4.35%  Compass Group PLC 70.00% 47.43% 10.2% 61.07% 0.79% Travis Perkins plc 64.43% 20.9% 2.8% 98.13% 4.74%
JD Sports Fashion Plc 54.19% 12.65% 5.9% 16.62% -4.35%  Burberry Group plc 53.21% 36.76% 2.0% 34.13% -1.19% Dr. Martens Plc 60.21% 11.9% 0.0% 80.34% 1.19%
InterContinental Hotels Grou.. 82.99% 21.74% 0.8% 38.29% 0.00%
Games Workshop Group PLC 86.69% 20.55% 1.6% 55.35% -1.19%
Barratt Developments PLC 61.07% 18.58% 3.7% 40.43% -0.79%
Pets At Home Group Plc 76.90% 18.18% 3.2% 64.08% 0.00%
Kingfisher Plc 36.93% 16.21% 16.4% 71.20% 0.40%
Dowlais Group PLC 16.10% 15.02% 4.3% 35.91% -1.19%
Redrow plc 68.17% 14.62% 3.8% 48.73% -0.79%
SSP Group Plc 33.52% 14.23% 9.5% 43.45% -0.40%
Entain PLC 44 1A% 12 44% A R% 3R Q1% -n 70%
7: Low Positioning Negative Momentum 8: Low Positioning 9: Low Positioning Positive Momentum
Momentum Measure Between 2/29/2024 and 8/31/2024 Momentum Measure Between 2/29/2024 and 8/31/2024 Momentum Measure Between 2/29/2024 and 8/31/2024
Stock Name Position Funds FundsInv% Momentum Funds
Funds Funds Inv % vs Momentum Funds Invested Score  Invested % vs Max Score Invested % A
Stock Name Position Score Invested % Max Score %A carnival plc 4.53% 3.2% 30.9% 76.92% 1.58%
Melrose Industries PLC 12.14% 24.11% 15.8% 11.68% -3.56% Saga plc 1.74% 2.0% 24.4% 51.07% -0.40%
Persimmon Plc 3.20% 11.9% 22.3% 49.88% -1.58%
TUI AG 0.00% 0.4% 22.2% 42.62% -0.79%
Restaurant Group plc 4.40% 1.2% 15.2% 76.44% 1.19%
N Brown Group plc 0.01% 0.8% 14.9% 59.62% 0.00%
Marston's PLC 3.49% 3.6% 13.8% 70.03% 0.79%
Evoke plc 5.08% 3.6% 13.0% 43.55% -0.40%
Cazoo Group Ltd Class A 0.00% 0.0% 12.7% 34.15% -3.56%
Halfords Group Plc 1.36% 9.1% 11.8% RENA -1.19%
Just Eat Takeaway.com N.V. A ARY 2 4% 11 2% R? 4N% 0 nno

Source: Factset, Copley Fund Research
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Copley Fund Research
September 29, 2024

Consumer Discretionary: Active Fund Ownership Report

Fund Ownership Profile: Compass Group PLC

Average Weight % Funds Invested % Fund AUM, $
4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $

1.28% 47.4% $2,131M ’ $2,131M

55% 2B
) ) 1.00%
1. Histogram of Fund Weights
As of 8/31/2024 50%
0.50% . 47.43% 1B
20-
0.00% 40% 0B
Sdmmryoooeorrroece o g NYRTY feoossnonoerrEoRee9 995 YNONT SNmmrTonneonne2o el 385N NNRY
0 I I | Il
B v B v v B v v ’l‘-'l’_‘f'-'l
¥ £ 8 3 8 8 8 ¥ 8 8 8 8 7. Average Weight vs FTAL 8. Funds Overweight % 9. Cumulative Fund Flows, $
S ® T v G @ 4 n ¥ 0 Bon
o (=] -~ -~ o~ o~ [ag] lag) < < n n
0.40% 50%
0.20% \A~ o
2. Ave Wgt by Style 3. Funds Invested by Style :
. i 0.00%
Aggressive Gro.. | 2.82% Aggressive Gro.. 76.5% 40% 35.18% -500M
Growth N 158%  Growth s 5% 0.20% o
Yield I 0.89% ' -0.40% A 0:37% 30% -1000M
ie - GARP - 45.0% (51,155M)
oare Mosrs Y M 7. e e TS FEPEEEPEGL: SIS L PR LS CEEREPEL LR e T FPEL R PR
Value 1 0.42% Value s 3428275358853 8585783555238588% 3888578558323 858823532558838588¢ 3E58578535232385885838555583888¢
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0) [0)
0.79% 0.06% 5 29
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Fund Name ) Fund Name
BlackRock Institutional Equity Funds - UK Sel.. [N 5.66% Fund Name New or CL.. . Royal London Sustainable Leaders Trust $227M Fund Name New or Closed .
BlackRock Global Funds - United Kingdom Fu.. _ 5.57% AXA Framlington - UK Select Opportu.. New | . IFSL Evenlode Investment Funds ICVC - Inco.. _ $124M Edinburgh Investment Trust Plc ; $37M
Valu-Trac Investment Funds ICVC - Castlebay..| 5.50% HL Select Umbrella Trust - UK Incom... New St. James's Place Unit Trust - UK Unit Trust _ $100M AXA Framlington - UK Select O.. New . $18M
i i - i it - 1M
JOHCM UK - Opportunities Fund 5.33% Edinburgh Investment Trust Plc Border to Coast UK Listed Equity Fund I oM BlackRock Unit Trusts Retail - .. :lsssm
i BlackRock | h - L K i R .. N
Liontrust GF UK Equity Fund 5.20% tackRock Income & Growth Investm Invesco UK Invt. Ser. - Equity High Income Fu..JI $86M abrdn UK Sustainable & Respo.. New 1
. | Aviva Invs. - UK Equity Unconstraine.. X H BlackRock Institutional Equity .. 157m
Royal London Sustainable Leaders Trust 5.13% . 3 Edinburgh Investment Trust Plc $82M X §
BlackRock UK Equity Fund : 5 08% abrdn Life UK Equity Fund New Aviva Investors Funds ACS - Al St dship U : s7am St. James's Place UK Equity In.. New I S7TM
ac‘ ¢ quity Fun e ’ Aviva Investors Invt. Fds. ICVC - UK L.. | viva fnvestors Funds i ewardsmp - Aviva Investors Invt. Fds. ICVC.. I S5M
LF LTontrust Investment Funds IIl - UK Equity - 5.07% BlackRock Unit Trusts Retail - UK Inc.. . 1.43% HBOS UK Invt. Fds. ICVC - UK Growth - $65M Liontrust Sustainable Future I.. I $5M
LF Liontrust Investment Funds Il - UK Focus .. : 5.02% Liontrust Sustainable Future ICVC - .. 1.07% Royal London UK Growth Trust - $65M Liontrust Sustainable Future I.. | S5M
Waverton Invt. Fds. Plc - UK Fund _ 4.92% abrdn UK Sustainable & Responsible .. New 1.02% Aviva Investors Funds ACS - Al UK Equity Divi - $58M HL Select Umbrella Trust - UK .. New | S4M
Jupiter UK Growth Fund I 4.85% Columbia Threadneedle (UK) ICVC - .. HBOS UK Invt. Fds. ICVC - UK Equity Income - $45M Columbia Threadneedle Invt. .. (54M) [
HL Select Umbrella Trust - UK Growth Shares _ 4.76% Royal London UK Growth Trust M&G Investment Funds (3) - Recovery Fund - $43M Invesco UK Invt. Ser. - Equity .. ($4M) ‘
Edinburgh Investment Trust Plc | 4.64% HSBC Universal Investment Fds. - UK.. SWIP UK & Income ICVC - UK Growth Fund . $38M Royal London UK Growth Trust ($5M) ‘
Aviva Investors Funds ACS - Al Stewardship U.. _ 4.53% CT (Lux) - UK Equities Liontrust UK Growth Fund $38M Trojan Investment Funds - Inc.. ($5M) E
Aviva Investors Funds ACS - Al Stewardship U.. _ 4.33% Columbia Threadneedle Invt. Fds. U.. Close Threadneedle Invt. Funds ICVC - UK Fund - $37M Threadneedle Invt. Funds ICV.. ($5M) [
Royal London UK Growth Trust I 4.29% CT Invt. Funds UK ICVC - UK Growth .. Trojan Investment Funds - Income Fund (The) [ll $37M Threadneedle Specialist Invt. .. (5M) E
Trojan Funds Ireland Plc - Income Fund I 4.26% AXA Framlington UK Equity Income F.. - Invesco UK 2 Investment Series - Equity Inco.. - $37M CT (Lux) - UK Equity Income  Close (S7m) B
Trojan Investment Funds - Income Fund (The) _ 4.26% PrivilEdge - Liontrust UK Select Gro.. Close -.-1.91% Aviva Investors Invt. Fds. ICVC - UK Listed Eq..- $35M JPMorgan Fund ICVC - UK Equi.. (S9M) '
Ocean Investment Funds - Ocean Equity Fund | 4.19% TT International Funds Plc - UK Equit.. -.'2'01% Royal London Equity Funds ICVC - UK Equity .. [l $31M St. James's Place Unit Trust - .. (516M) '
BNY Mellon Investment Fds. - Sustainable UK.. 4.09% CT (Lux) - UK Equity Income Close 237 SPW Multi-Manager ICVC - UK Equity Fund [l $30M Columbia Threadneedle Invt. .. Close {(54aM)

Source: Factset, Copley Fund Research
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Consumer Discretionary: Active Fund Ownership Report

Fund Ownership Profile: Next plc

Funds Invested %

46.6%

Fund AUM, $

$1,890M

Average Weight %

1.06%

1. Histogram of Fund Weights
As of 8/31/2024

OI IIIllqwqq
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2. Ave Wgt by Style 3. Funds Invested by Style

GARP _ 1.54%  GARP I s0.0%
Growth _ 1.49%  Growth - 58.4%
Yield - 1.00% Yield - 44.1%
Aggressive Gro.. 0.47% Value - 37.9%
Value . 0.42% Aggressive Gro.. : 14.7%

Funds Invested A Average Weight A

0.07%

10. Largest Fund Weights

Fund Name )
Schroder UK Alpha Plus Fund I 7.46%
Schroder ISF - UK Equity _ 7.38%

SWIP UK & Income ICVC - UK Select Growth F. _ 6.93%
HBOS Specialised Invt. Funds ICVC - Special S_ 6.60%
Valu-Trac Investment Funds ICVC - Castlebay..j 6.40%
Invesco UK 2 Investment Series - Equity Inco.. _ 5.83%
Invesco UK Invt. Ser. - Equity High Income Fu.._ 5.67%
BlackRock Global Funds - United Kingdom Fu.. _ 5.22%
BlackRock Institutional Equity Funds - UK Sel‘._ 5.21%

Quilter Investors Trust - UK Equity Growth _ 4.74%
Artemis Income (Exclusions) Fund _ 4.66%
Invesco UK Equities Pension Fund _ 4.60%
Invesco UK Invt. Ser. - Income & Growth Fund _ 4.48%
BlackRock UK Equity Fund _ 4.45%
Invesco UK Invt. Ser. - Sus. UK Companies F.. _ 4.34%
PrivilEdge - Liontrust UK Select Growth _ 4.13%
Artemis Income Fund _ 4.08%

Quilter Invs. Tr. - UK Equity Large Cap Incom.._ 4.04%
Artemis UK Special Situations Fund I 3.87%
CFP Castlefield Funds - SDL UK Buffetology F_ 3.82%

Source: Factset, Copley Fund Research

4. Average Fund Weight

1.00%

0.50%

7. Average Weight vs FTAL
0.60%

0.40%

0.20%

0.00%

# New Positions

0

11. Largest Changes in Fund Weight
Between 2/29/2024 and 8/31/2024

Fund Name

PrivilEdge - Liontrust UK Select Gro..
HBOS Specialised Invt. Funds ICVC -
SWIP UK & Income ICVC - UK Select ..
BlackRock Global Funds - United Kin..
Trojan Funds Ireland Plc - Income Fu..
Trojan Investment Funds - Income F..
JPMorgan Fund ICVC - UK Equity Gro..
BlackRock Institutional Equity Funds ..
Invesco UK Invt. Ser. - Income & Gro..
JOHCM UK - Opportunities Fund

FTF - Martin Currie UK Rising Dividen..
HL Select Umbrella Trust - UK Growt..
HL Select Umbrella Trust - UK Incom..
Jupiter Investment Management Seri..

Ninety One Funds Series | OEIC - UK ..

Jupiter Asset Mgmt. Series plc - UK A..
UK Equ..

BNY Mellon Investment Fds. -
BlackRock Income & Growth Investm..
BlackRock UK Fund

Quilter Investors Trust - UK Equity In..

New or Cl..

Close

0.55%

# Closed Positions

;e

1 1.00%

o 1.00%

10.73%

f0.68%

J0.68%

Ho.64%

Jo.61%

1 0.60%

[ 0.55%
-0.20%
-0.21%
-0.25%
-0.54% [
-0.56% [
-0.69% [
-0.97% &
-0.98% [
-1.10% B

I 2.50%

5. Funds Invested %
46,64%

40%

30%

8. Funds Overweight %
43,87%
40%

30%

NN MMT TN NNOON NN BN 00 OO =N NN MM
:‘g;:‘:EEE;:EE:E;‘::B‘E??EHEE%‘;ﬁﬁ
Se585%5538 S 388 Y8538 ER ]
S82c0=23832<&L>5820=23832<8L>820=

# Funds Buying

16

12. Largest Fund AUM, $

Fund Name .
Artemis Income Fund e $263M
Invesco UK Invt. Ser. - Equity High Income Fu.._ $181M
St. James's Place Unit Trust - UK Unit Trust - $85M
Invesco UK 2 Investment Series - Equity Inco.. - $81M
Schroder UK Alpha Plus Fund - $68M

St. James's Place UK Equity Income Unit Trust - NI

HBOS UK Invt. Fds. ICVC - UK Growth . $55M

Artemis UK Select Fund - $54M

Omnis Portfolio Investments ICVC - UK All Co."- $52M

Border to Coast UK Listed Equity Fund . $52M

Royal London UK Growth Trust . $38M

Quilter Invs. Tr. - UK Equity Large Cap IncomA.l. $37M

HL Multi-Manager Income & Growth Portfolio... $34M

SWIP UK & Income ICVC - UK Growth Fund . $32M

CFP Castlefield Funds - SDL UK Buffetology F. $31M

SPW Multi-Manager ICVC - UK Equity Fund . $31M

Artemis UK Special Situations Fund . S29M

Quilter Invs. Tr. - UK Equity Opportunities Fu... $25M

Invesco UK Invt. Ser. - UK Opportunities Fun.. . $25M

Santander UK Growth Unit Trust l $24M

Copley Fund Research
September 29, 2024

6. Combined Fund AUM, $

$1,890M
NNMM T TN INNOORNN NO®NOOO0 O = NNNM MY
EUSECLWEESLORS USEEme e SSAASTRESS
ER - SN2 SomRLs S [Sl=3 ER ]
5826238328 ¢L>5820=23832<8¢>820=

9. Cumulative Fund Flows, $

oM

-200M

-400M

-600M

# Funds Selling Estimated Net Fund Flows, $

13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024

Fund Name New or Closed

BlackRock Institutional Equity .. S6M
PrivilEdge - Liontrust UK Selec.. $3M
JPMorgan Claverhouse Invest.. S2M
Quilter Invs. Tr. - UK Equity O.. $1M
Invesco UK Invt. Ser. - UK Opp.. S$1M
BlackRock Unit Trusts Retail - .. S$1M
Trojan Investment Funds - Inc.. SIM
Royal London Equity Funds IC.. STM
JPMorgan Fund ICVC - UK Equi.. S1IM
JPMorgan Fund Il ICVC - UK Eq.. $1M
Franklin Templeton Funds - M.. (54m) B
Jupiter Investment Manageme.. (54M) .
JPMorgan Fund ICVC - UK Equi.. (S5M) .
Invesco UK 2 Investment Serie.. (S7M) .

BNY Mellon Investment Fds. - (58M) -
Invesco UK Invt. Ser. - Equity .. (S9M) -
BlackRock UK Fund ($10M)
Schroder UK Alpha Plus Fund ($12M) -

St. James's Place UK Equity In.. ($12M) -

St. James's Place Unit Trust - .. ($18M)

UK: 253 Active UK Funds, AUM $182.89Bn
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Consumer Discretionary: Active Fund Ownership Report

Fund Ownership Profile: Burberry Group plc
Fund AUM, $

S608M

Funds Invested %

36.8%

Average Weight %

0.26%

1. Histogram of Fund Weights
As of 8/31/2024
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2. Ave Wgt by Style 3. Funds Invested by Style

Aggressive Gro.. 0.40%  Growth _ 51.9%
Growth _ 0.36%  GARP - 35.0%
Yield - 0.21% Yield - 33.3%
GARP - 0.14% Aggressive Gro.. 26.5%
Value . 0.09% Value - 20.7%

Funds Invested A Average Weight A
10. Largest Fund Weights
Fund Name
WS Lindsell Train UK Equity Fund 3.42%
Finsbury Growth & Income Trust Plc _ 3.10%
Aviva Investors Funds ACS - Al UK Listed Equi..‘ 2.83%
Aviva Investors Portfolio Funds ICVC - UK Equ.. 2.58%
Valu-Trac Investment Funds ICVC - Castlebay..‘ 1.80%

Ninety One Funds Series | OEIC - UK Alpha Fu.._ 1.65%
Ninety One Glb. Strat. Fd. - UK Alpha Fund _ 1.64%
Quilter Investors Trust - UK Equity 2 Fund _ 1.63%
HBOS Specialised Invt. Funds ICVC - Special S_ 1.53%
Ninety One Funds Series | OEIC - UK Equity In.“- 1.32%
SEI Global Master Fund Plc - UK Equity Fund .. [N 1.29%
CT Invt. Funds UK ICVC - UK Growth & Incom..- 1.13%
CT Specialist Funds UK ICVC - UK Equity Alph..- 1.13%
Border to Coast UK Listed Equity Alpha Fund - 1.04%
Schroder UK Alpha Plus Fund - 1.04%
Schroder ISF - UK Equity - 1.02%
Columbia Threadneedle Invt. Fds. UK ICVC - - 0.98%
CT (Lux) - UK Equity Income - 0.98%
SWIP UK & Income ICVC - UK Select Growth F. - 0.96%

[ 0.94%

Jupiter UK Special Situations Fund

Source: Factset, Copley Fund Research

4. Average Fund Weight

0.60%
0.40%

0.20%
0.00%

7. Average Weight vs FTAL

0.40%
0.20%
0.17%
0.00% 4\
-0.20%
SOOI TI0R 20O RRr 2RSS NINI]I
3858575555332 3858575555328385882
# New Positions
4
11. Largest Changes in Fund Weight
Between 2/29/2024 and 8/31/2024
Fund Name New or Cl..
Ninety One Funds Series | OEIC - UK .. New _-0.86%
Quilter Investors Trust - UK Equity F.. New . 0.64%
Schroder Income Maximiser New . 0.54%
Schroder Income Fund New . 0.53%
PrivilEdge - Liontrust UK Select Gro.. | 0.18%
ES River and Mercantile Funds ICVC -.. i 0.01%
WS Charteris Premium Income Fund } 0.00%
WS Canada Life Invt. Fund - Canlife .. j 0.00%
Waverton Invt. Fds. Plc - UK Fund | 0.00%
UBS Investment Funds ICVC - UK Equ.. } 0.00%
BNY Mellon Investment Fds. - UK Equ.. Close -1.19% -
Quilter Invs. Tr. - UK Equity Opportu.. Close -1.19% -
SEI Global Master Fund Plc - UK Equi.. -1.21% -
Ninety One Funds Series | OEIC - UK .. -1.51% -
HBOS Specialised Invt. Funds ICVC - .. -1.53% -
BNY Mellon Investment Fds. - Sustain.. Close -1.57%
WS Lindsell Train UK Equity Fund 5-2.25%
Aviva Investors Funds ACS - Al UK Lis.. -2.32%5
Aviva Investors Portfolio Funds ICVC .. -2.37%E

Finsbury Growth & Income Trust Plc

# Closed Positions

5. Funds Invested %
40%

30%

20%

8. Funds Overweight %

30%

# Funds Buying

25

12. Largest Fund AUM, $

Fund Name

WS Lindsell Train UK Equity Fund

Finsbury Growth & Income Trust Plc - $65M
Columbia Threadneedle Invt. Fds. UK ICVC - - S42M
IFSL Evenlode Investment Funds ICVC - Inco.. - $32M

Artemis Income Fund - $27M
Jupiter UK Special Situations Fund . $20M
HBOS UK Invt. Fds. ICVC - UK Growth . $18M
Border to Coast UK Listed Equity Alpha Fund . S16M

Aviva Investors Funds ACS - Al Stewardship U‘.I S13M
SWIP UK & Income ICVC - UK Growth Fund I S11M
Aviva Investors Funds ACS - Al UK Listed Equi..i S10M
Aviva Investors Portfolio Funds ICVC - UK Equ..i S10M
St. James's Place Unit Trust - UK Unit Trust I $10M
Schroder UK Alpha Plus Fund l S10M
MI Brewin Dolphin Sel. Mgrs. Fd. - UK Equity I SOM
Schroder Income Fund I $8M
Ninety One Funds Series | OEIC - UK Alpha Fu.‘:. S$8M
Franklin Templeton Funds - Martin Currie UK..I S8M
HL Multi-Manager Income & Growth Portfolio.:l S6M
Ninety One Funds Series | OEIC - UK Special SI S6M

36:76%

36.76%

$149M

6. Combined Fund AUM, $

2B

9. Cumulative Fund Flows, $

1000M

500M

oM

# Funds Selling Estimated

Copley Fund Research
September 29, 2024

$866M

Net Fund Flows, $

$21.8M

13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024

Fund Name New or Closed
Columbia Threadneedle Invt. ..

Schroder Income Fund New
Schroder Income Maximiser New

Ninety One Funds Series | OEl.. New
Quilter Investors Trust - UK Eq.. New
CT Invt. Funds UK ICVC - UK G..

St. James's Place Unit Trust - ..

CT (Lux) - UK Equity Income

Fidelity Invt. Funds - MoneyBu..

CT Specialist Funds UK ICVC - ..
Threadneedle Specialist Invt. ..

St. James's Place UK Equity In..

WS Lindsell Train UK Equity Fu..

BNY Mellon Investment Fds. - .. Close
Columbia Threadneedle Invt. ..
Jupiter UK Special Situations ..
Quilter Invs. Tr. - UK Equity O.. Close
SEI Global Master Fund Plc - U..
BNY Mellon Investment Fds. - .. Close
Border to Coast UK Listed Equ.. Close

UK: 253 Active UK Funds, AUM $182.89Bn
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Copley Fund Research
September 29, 2024

Consumer Discretionary: Active Fund Ownership Report

Fund Ownership Profile: Taylor Wimpey plc
Fund AUM, $

S612M

Funds Invested %

35.6%

Average Weight %

0.46%

1. Histogram of Fund Weights
As of 8/31/2024

20-
. I I I
]
- - - - - .T._.]..-.I.—.T.
s
3 o
- )

2. Ave Wgt by Style

a

0-0.5%
1-1.5%
1.5-2%
2-2.5%
2.5-3%
3.5-4%
5-5.5% I

0.5-1%

3. Funds Invested by Style

Yield I 0.66%  Garp I ss.0%
Value J o.42% Value - 44.8%

GARP I 0.41% Yield o s7ex
Growth I 0.37% Growth I 33.8%
Aggressive Gro.. T 0.19% Aggressive Gro.. " 8.8%

Average Weight A

0.03%

Funds Invested A

0.00%

10. Largest Fund Weights

Fund Name )
L&G Quality Equity Dividends ESG Exclusions .| NN 5.12%

Sanlam Universal Fds. Plc - Active UK Fund _ 3.72%
MI Charles Stanley Investment Funds Il - Equi..‘ 3.44%
COURTIERS UCITS Investment Funds ICVC - U.. _ 3.28%
Dunedin Income Growth Investment Trust Plc _ 3.27%
Man UK ICVC - GLG Income Fund _ 3.05%
HSBC Investment Funds - Income Fund _ 2.98%
Aegon Asset Mgmt. UK ICVC - UK Sustainable 2.69%
Jupiter Asset Mgmt. Series plc - UK Alpha Fu.. _ 2.50%
Janus Henderson Sust./Responsible Fds. - UK.._ 2.49%
Jupiter Investment Management Series | - UK..- 2.46%
Quilter Investors Trust - UK Equity Income _ 2.41%
Quilter Investors Trust - UK Equity Large Cap.._ 2.28%
Premier Income Funds ICVC - Monthly Incom.. - 2.21%

Rathbone Income Fund _ 2.19%
Premier Optimum Income Fund . 2.19%
Schroder Recovery Fund - 2.16%

HSBC Investment Funds - UK Growth & Incom.._ 2.16%

— 1

BlackRock Income & Growth Investment Trus..— 2.11%

Schroder Income Maximiser

Source: Factset, Copley Fund Research

4. Average Fund Weight

0.40%

0.20%

7. Average Weight vs FTAL
0.23%
0.20%

0.10%

0.00%
N

# New Positions

3

11. Largest Changes in Fund Weight
Between 2/29/2024 and 8/31/2024

Fund Name New or Cl..
BlackRock Income & Growth Investm..
JPMorgan Fund ICVC - UK Equity Gro..

BlackRock Unit Trusts Retail - UK Inc..

e

0.65%
0.57%

JPMorgan Fund II ICVC - UK Equity In.. New . 0.53%
Quilter Investors Trust - UK Equity G.. Wo.52%
Janus Henderson Sust./Responsible F.. . 0.44%
MFM UK Primary Opportunities Fund ~ New . 0.40%
BlackRock UK Special Situations Fund . 0.38%
BlackRock UK Equity Fund . 0.37%
JPMorgan Fund Il ICVC - UK Equity PL.. Ho35%
JPMorgan Fund ICVC - UK Strategic E.. -0.01% }
ES River & Mercantile Funds ICVC - U.. -0.02% i
COURTIERS UCITS Investment Funds I.. -0.06% {
SEI Global Master Fund Plc - UK Equi.. -0.16% [
Schroder Recovery Fund -0.21% [
PrivilEdge - Liontrust UK Select Gro.. Close -0.25% [
Invesco UK 2 Investment Series - UK .. -0.45% .

-0.58% I
-0.63% [
I -1.20%

L&G Quality Equity Dividends ESG Ex..
abrdn OEIC IV - UK Equity Enhanced I.. Close
GAM Funds - UK Equity Income Close

# Closed Positions

5. Funds Invested %
35.57%

30%

20%

8. Funds Overweight %
33.20%
30%

20%

# Funds Buying

24

12. Largest Fund AUM, $

Fund Name

Man UK ICVC - GLG Income Fund _ $65M
Schroder Income Fund _ $33M
Royal London Equity Funds ICVC - UK Core E.. _ $33M
i 27m
— s2em
Schroder Income Maximiser - S22M
Dunedin Income Growth Investment Trust Plc - $22M
St. James's Place Unit Trust - UK Unit Trust - $20M
Franklin Templeton Funds - Martin Currie UK.. - $20M
Rathbone Income Fund - $20M
Janus Henderson Sust./Responsible Fds. - UK..- $18M
BlackRock Unit Trusts Retail - UK Income Fund- S17M
HBOS UK Invt. Fds. ICVC - UK Equity Income - S16M
M&G Investment Funds (3) OEIC - Dividend F. - $14M
Premier Income Funds ICVC - Monthly Incom. - $14M
HBOS UK Invt. Fds. ICVC - UK Growth - S13M
Jupiter Investment Management Series | - UK..:- $12M

M&G Equities Investment Fund for Charities (..- S11M

WS Canada Life Investments Fund - Canlife U. S10M

- S10M

City of London Investment Trust Plc (The)
Schroder Recovery Fund

Quilter Investors Trust - UK Equity Fund

6. Combined Fund AUM, $
600M $612M

400M

pL

oM

9. Cumulative Fund Flows, $

oM

-200M (5205M)

-400M

# Funds Selling Estimated Net Fund Flows, $

13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024

Fund Name New or Closed

BlackRock Unit Trusts Retail - .. S5M
St. James's Place UK Equity In.. New S4M
Janus Henderson Sust./Respon.. . S2M
Quilter Investors Trust - UK Eq.. . $2M
JPMorgan Fund Il ICVC - UK Eq.. New sam
JPMorgan Fund Il ICVC - UK Eq.. Hsm
BlackRock UK Equity Fund I $1IM
JPMorgan Fund ICVC - UK Equi.. I $1IM
BlackRock UK Special Situatio. . l SIM
Ninety One Funds Series | OEl.. | $1M
WS Canada Life Investments F.. SOM !

L&G Quality Equity Dividends .. ($1M) ‘
JPMorgan Fund ICVC - UK Equi.. (GION
Franklin Templeton Funds - M.. ($1M) '

SEI Global Master Fund Plc - U.. ($1M) l
abrdn OEIC IV - UK Equity Enh.. Close ($3M)

St. James's Place Unit Trust - .. ($4M)

Schroder Recovery Fund (54M)

Invesco UK 2 Investment Serie.. (S6M)

GAM Funds - UK Equity Income Close (S6M)

UK: 253 Active UK Funds, AUM $182.89Bn

COPLEY

FUND RESEARCH




Fund Ownership Profile: Whitbread PLC

Fund AUM, $

S619M

Funds Invested %

34.4%

Average Weight %

0.44%

1. Histogram of Fund Weights
As of 8/31/2024

30

20-

32

0-0.5%
0.5-1%
1-1.5%
1.5-2
2-2.5
2.5-3
3-3.5
3.5-4%

2. Ave Wgt by Style 3. Funds Invested by Style

10I l I

0 . .

o N N N N N N .
32 3R 32

Consumer Discretionary: Active Fund Ownership Report

4. Average Fund Weight
0.60%

0.40% 0.44%

0.20%

0.00%

1

7. Average Weight vs FTAL

0.24%
0.20%

GARP I 0.70% Gare I— 5.0
Growth _ 0.63%  Growth - 44.2% 0.00%
Aggressive Gro.. | 0.52% Value - 31.0% I‘M"\ /N
Yield JI 0-30% Yield J 26.9% Nooosseomeorrroeo o9 SRR RET
i i 5858595535883 2385Y65535883858s
Value .0.16% Aggressive Gro.. 23.5% 5820383285820 3832<88>826=
Funds Invested A Average Weight A # New Positions
10. Largest Fund Weights 11. Largest Changes in Fund Weight
Between 2/29/2024 and 8/31/2024
Fund Name )
Quilter Investors Trust - UK Equity Income [N 3.75% Fund Name New or CL..
Jupiter Asset Mgmt. Series plc - UK Alpha Fu.. NS 3.43% Quilter Invs. Tr. - UK Equity Opportu.. New _2'38%
Jupiter Investment Management Series | - UK.._ 3.35% LF‘LmntrUSt Investment Funds Il - U.. 1.93%
Waverton Invt. Fds. Plc - UK Fund _ 3.01% Aviva Investors Invt. Fds. ICVC - UK L.. New :-11;:;%
i Artemis UK Special Situations Fi N .
HBOS Specialised Invt. Funds ICVC - Special S... I 2.99% rtemis UK Special Situations Fund — New
. . ! BNY Mellon Investment Fds. - UK Inc.. New m1.21%
Liontrust GF UK Equity Fund 2.84% . h
| UK IV, S | & Growth Fund _ 2.83% Edinburgh Investment Trust Plc | 1.11%
nve?co nvt. Ser. - Income & Grow lun ; . LF Liontrust Investment Funds Il - U.. 0.46%
LF Liontrust InvestmertntA Funds IIl - UK Equity - 2.81% Liontrust GF UK Equity Fund 0.45%
JOHCM UK - Opportunities Fund 2.79% JOHCM UK - Opportunities Fund [0.19%
Edinburgh Investment Trust Plc } 2.73% St. James's Place Unit Trust - UK Uni.. 10.12%
Schroder UK Alpha Plus Fund [—2.63% Artemis SmartGARP UK Equity Fund 0.67%
Schroder ISF - UK Equity _ 2.58% Jupiter Investment Management Seri.. -0.71% '
Invesco UK Invt. Ser. - Sus. UK Companies F.. [N 2.49% JPMorgan Fund ICVC - UK Sustainabl.. Close -0.71% B
Invesco Funds - UK Equity Fund _ 2.48% JPMorgan Fund Il ICVC - UK Equity In.. Close -0.79% '
LF Liontrust Investment Funds IIl - UK Focus .. | 2.46% Invesco UK 2 Investment Series - UK .. Close -0.87% l
SWIP UK & Income ICVC - UK Select Growth F. .| 2.45% Quilter Investors Trust - UK Equity G.. Close -1.11% B
SWIP UK & Income ICVC - Ethical Fund I 2.38% BlackRock UK Fund Close -1.12%
Quilter Invs. Tr. - UK Equity Opportunities Fu..— 2.38% BlackRock UK Special Situations Fund  Close -1.12% -
i CT Specialist Funds UK ICVC - UK Eq.. Close ‘-1 61%

Invesco UK Invt. Ser. - UK Opportunities Fun.. |IENNN 2.33%
Aviva Investors Funds ACS - Al UK Listed Equi..— 2.13%

Source: Factset, Copley Fund Research

I 1.95%

JPMorgan Fund ICVC - UK Dynamic F.. Close

# Closed Positions

5. Funds Invested %

34.39%
30%

20%

8. Funds Overweight %

30.43%
30%

25%
20%

15%

# Funds Buying

19

12. Largest Fund AUM, $

Fund Name .
Columbia Threadneedle Invt. Fds. UK ICVC - .. R $50M
Edinburgh Investment Trust Plc [ $48M

Invesco UK Invt. Ser. - UK Opportunities Fun. . | $45M
Invesco UK Invt. Ser. - Equity High Income Fu.._ $45M
Artemis UK Select Fund _ $32M
Invesco UK 2 Investment Series - Equity Inco.. _ $28M
Border to Coast UK Listed Equity Fund _ $27M

BNY Mellon Investment Fds. - UK Income Fund _ $25M
Schroder UK Alpha Plus Fund _ $24M

Aviva Investors Invt. Fds. ICVC - UK Listed Eq..- $18M

Quilter Invs. Tr. - UK Equity Opportunities Fu..- $16M

Jupiter Investment Management Series | - UK..- $16M

Janus Henderson Sust./Responsible Fds. - UK..- $14M

AEGON Asset Mgmt. UK ICVC - Ethical Equity - $14M

St. James's Place Unit Trust - UK Unit Trust - S13M

Invesco UK Invt. Ser. - Income & Growth Fund - $13M

SPW Multi-Manager ICVC - UK Equity Fund - $13M

Aviva Investors Funds ACS - Al UK Listed Equi..- S12M

I som

- S9M

Quilter Investors Trust - UK Equity Fund
Artemis UK Special Situations Fund

Copley Fund Research
September 29, 2024

6. Combined Fund AUM, $

800M
$619M

600M

400M

200M

oM
NNMM T TN INNOORNN NO®NOOO0 O = NNNM MY
5355555555533 75555°5553540225
5826238328 ¢L>5820=23832<8¢>820=

9. Cumulative Fund Flows, $

200M
S113M

oM

Estimated Net Fund Flows, $

546.9M

# Funds Selling

13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024

Fund Name New or Closed

Edinburgh Investment Trust Plc $28M
BNY Mellon Investment Fds. - .. New $25M
Aviva Investors Invt. Fds. ICVC.. New S18M
Quilter Invs. Tr. - UK Equity O.. New S17M
Artemis UK Special Situations .. New - S10M
Invesco UK Invt. Ser. - UK Opp.. . $8M

St. James's Place Unit Trust - ..  s6M
Janus Henderson Sust./Respon.. i 53m

LF Liontrust Investment Funds.. S2M

CT Invt. Funds UK ICVC - UK G.. S1M
Invesco UK 2 Investment Serie.. ($3M)

Invesco UK Invt. Ser. - Equity .. ($3m)

JPMorgan Claverhouse Invest.. Close ($3M)

JPMorgan Fund ICVC - UK Dyn.. Close ($4M)

Quilter Investors Trust - UK Eq.. Close ($5M)

JPMorgan Fund ICVC - UK Equi.. Close ($5M)

BlackRock UK Special Situatio.. Close ($6M)

BlackRock UK Fund Close (S6M)

Invesco UK 2 Investment Serie.. Close ($8M)

St. James's Place UK Equity In.. ($11M)

UK: 253 Active UK Funds, AUM $182.89Bn
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Copley Fund Research
September 29, 2024

Consumer Discretionary: Active Fund Ownership Report

Fund Ownership Profile: Inchcape plc

Fund AUM, $
4. Average Fund Weight 5. Funds Invested %

541 5M 0.27 25%

Funds Invested %

24.5%

Average Weight %

0.27%

6. Combined Fund AUM, $

24.51% 400M $415M
1. Histogram of Fund Weights 0.20% 20% 300M
As of 8/31/2024
_ 200M
30 0.10%
15% 100M
20- 0.00% oM
NANMMITTODDNDOORNRNNO OO O - N NNMM T NNMMOATTODDODNDOORNRNNOON O OO — N NNMM T NN ATT NN OORNRNNOODIPTPOOO - —NNNMM T
SUSES®¥EESEo S Res oA STEES SUSELYEESEoDSU ol e oo aaSTRES SUSEL®EESE0oS PP ees R aaSUsE S
10- S82832383238858253383238858852 S82£832383238¢8°88823853238858882 S828323853238858882383238858882
.
in - in ] in & in 7. Average Weight vs FTAL 8. Funds Overweight % 9. Cumulative Fund Flows, $
(=] n -~ n o~ n ~m
S s - - & N o 0.15% 0.14% 21745
20% oM ($31M)
2. Ave Wgt by Style 3. Funds Invested by Style 0.10%
GARP I 0.69%  Gare I s5.0% 0.05% - 100M
Yield JI o.28% Value [ 31.0% .r\v\
Aggressive Gro... | 0.24% Yield - 25.8% 0.00% 200M
Value Mozt Gown [l SRS S R L RPN LR I e I E I B ESE S I e R L A P EREEE
Growth i o.19% Aggressive Gro.. | 11.8% 3858535555383 4885875525523888% 3888535535323 58852552525383888% 385857553532 388858255553238¢88%
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $

1.98%

0.06%

10. Largest Fund Weights

Fund Name )

Baillie Gifford Investment Funds Il ICVC - UK .. I 3.49%
Merchants Trust Plc (The) _ 3.27%
Artemis UK Special Situations Fund _ 2.83%

Quilter Invs. Tr. - UK Equity Opportunities Fu. | N 2.80%

Shires Income Plc _ 2.63%
Murray Income Trust Plc _ 2.43%
abrdn OEIC | - UK Income Equity Fund _ 2.36%
Aviva Invs. - UK Equity Unconstrained Fund 2.35%
Aviva Investors Invt. Fds. ICVC - UK Listed Eq..: 2.30%
MGTS AFH DA Fund - UK Alpha Fund I 2.22%
Aviva Investors Invt. Fds. ICVC - UK Listed Eq.._ 2.10%
Lazard Investment Funds - UK Omega Fund _ 2.07%
Invesco Funds - UK Equity Fund _ 2.07%
Premier Optimum Income Fund _ 1.99%

Premier Income Funds ICVC - Monthly Incom.. _ 1.98%
abrdn Life UK Equity Fund 1 1.95%
Invesco UK Invt. Ser. - UK Opportunities Fun.. _ 1.80%
BlackRock Income & Growth Investment Trus.._ 1.77%
Lazard Investment Funds - Managed Equity F.. _ 1.70%
BlackRock UK Fund — 6%

Source: Factset, Copley Fund Research

(K]

11. Largest Changes in Fund Weight
Between 2/29/2024 and 8/31/2024

Fund Name

Aviva Invs. - UK Equity Unconstraine..
Aviva Investors Invt. Fds. ICVC - UK L..
Aviva Investors Invt. Fds. ICVC - UK L..
BlackRock Income & Growth Investm..
BlackRock UK Fund

BlackRock Unit Trusts Retail - UK Inc..
Shires Income Plc

Baillie Gifford Investment Funds Il IC..
abrdn Life UK Equity Fund

IFSL Avellemy Multi-Manager OEIC - ..
Quilter Invs. Tr. - UK Equity Opportu..
Artemis UK Special Situations Fund

St. James's Place UK Equity Income ..
JPMorgan Fund ICVC - UK Sustainabl..
GAM Funds - UK Equity Income
Santander UK Growth Unit Trust
JPMorgan Fund Il ICVC - UK Equity In..
JOHCM UK - UK Equity Income
JPMorgan Fund ICVC - UK Equity Gro..
JOHCM UK - Opportunities Fund

New or Cl..
New
New
New
New
New
New

Close
Close
Close
Close
Close
Close
Close

2.35%
i2.30%
. 2.10%
-
0 1.69%
I 1.66%
o 1.04%
Wo.o2x
0.85%
Hosa
-0.06% |
-0.06% |
-0.30% |
-0.49% [f
-0.50%
-0.73% |l
-0.90% [l
-1.31% I
-1.59% [l

-2.47%

23

12. Largest Fund AUM, $

Fund Name .

Merchants Trust Plc (The) e s4m
Murray Income Trust Plc _ $35M
Invesco UK Invt. Ser. - UK Opportunities Fun.. _ $35M
Aviva Investors Invt. Fds. ICVC - UK Listed Eq.._ $22M
— 2
Quilter Invs. Tr. - UK Equity Opportunities Fu.._ NEN

SPW Multi-Manager ICVC - UK Equity Fund _ S18M

abrdn OEIC | - UK Income Equity Fund - S17M
BlackRock Unit Trusts Retail - UK Income Fund- $14M

HBOS UK Invt. Fds. ICVC - UK Growth - $14M

abrdn UK Sustainable & Responsible Investm.. S13M

Border to Coast UK Listed Equity Fund - $13M

I som

. som

Artemis UK Special Situations Fund

City of London Investment Trust Plc (The)
Premier Income Funds ICVC - Monthly Incom.
Baillie Gifford Investment Funds Il ICVC - UK - S11M
BlackRock UK Fund . s1om
HBOS UK Invt. Fds. ICVC - UK Equity Income - S9M
Barclays Multi-Manager Fund UK - UK Alpha F..- S9M
SWIP UK & Income ICVC - UK Growth Fund - S8M
abrdn Lothian UK Equity General Trust - $8M

S15.8M

13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024

Fund Name New or Closed

Aviva Investors Invt. Fds. ICVC.. New i $20M
BlackRock Unit Trusts Retail - .. New . $13M
City of London Investment Tru.. New - S11M
Border to Coast UK Listed Equ.. New . S11M
BlackRock UK Fund New . S9M
Invesco UK Invt. Ser. - UK Opp.. ' S6M
Aviva Investors Invt. Fds. ICVC.. New ‘ $5M
abrdn UK Sustainable & Respo.. ] $2M
BlackRock UK Equity Fund New ] $2M
IFSL Avellemy Multi-Manager .. New {s2m
Premier Income Funds ICVC - .. ($1M) |

Quilter Invs. Tr. - UK Equity O.. (S1M) I

GAM Funds - UK Equity Income Close ($3m) I
JPMorgan Fund Il ICVC - UK Eq.. Close ($3m) I
JPMorgan Fund ICVC - UK Equi.. Close ($3m) |
Artemis UK Special Situations .. ($3M) |

JOHCM UK - Opportunities Fund Close ($5M) l
Santander UK Growth Unit Trust Close (S7M) .

St. James's Place UK Equity In.. ($16M) ]

JOHCM UK - UK Equity Income  Close }(SZBM)

UK: 253 Active UK Funds, AUM $182.89Bn
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Copley Fund Research
September 29, 2024

Consumer Discretionary: Active Fund Ownership Report

Fund Ownership Profile: Dunelm Group plc

Fund AUM, $

S475M

Funds Invested %

32.0%

Average Weight %

0.39%

1. Histogram of Fund Weights
As of 8/31/2024
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2. Ave Wgt by Style

4-4.5% I

0-0.5%
1-1.5%
1.5-2%
2.5-3%
3.5-4%

0.5-1%

3. Funds Invested by Style

Aggressive Gro.. 0.87% GARP _ 60.0%
GARP - 0.44% Value - 34.5%
Yield - 0.37% Aggressive Gro.. 32.4%
Growth - 0.30% Growth - 28.6%
Value l 0.14% Yield - 28.0%

Funds Invested A

1.58%

10. Largest Fund Weights

0.06%

Fund Name )

Liontrust Investment Funds | - Income Fund [N 4.24%
Edinburgh Investment Trust Plc 3.95%
LF Liontrust Investment Funds 11l - UK Focus .. 3.93%
Liontrust GF UK Equity Fund 1 3.36%
LF Liontrust Investment Funds Ill - UK Equity 3.28%
Santander Managed OEIC - Enhanced Income _ 3.15%
Valu-Trac Investment Funds ICVC - Castlebay..1 3.05%
Royal London UK Income with Growth Trust _ 3.01%
Santander Equity Income Unit Trust _ 2.69%
Aviva Invs. - UK Equity Unconstrained Fund : 2.63%
Aviva Investors Invt. Fds. ICVC - UK Listed Eq..j 2.57%

AXA Framlington - UK Select Opportunities F.. 2.20%

MGTS AFH DA Fund - UK Alpha Fund [ 2.11%

Royal London Equity Funds ICVC - UK Core E.. _ 2.07%
AEGON Asset Mgmt. UK ICVC - Ethical Equity .. 2.05%

AXA World Funds - UK Equity I 2.02%
Lazard Investment Funds - UK Omega Fund _ 2.01%
AXA Framlington UK Equity Income Fund _ 1.94%

EdenTree Invt. Fds. - Ser. 1 - Responsible & .. 1.85%
JPMorgan Fund I1 ICVC - UK Equity Income Fu. . [N 1.83%

Source: Factset, Copley Fund Research

Average Weight A

4. Average Fund Weight
0.40% 0.39

0.30%
0.20%

0.10%
0.00%

7. Average Weight vs FTAL

0.32%
0.30%
0.20%
0.10%
0.00%
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E] 5 s 5 5 & 5 S 5
S82833832382582532383228858882

# New Positions

5

11. Largest Changes in Fund Weight
Between 2/29/2024 and 8/31/2024

Fund Name New or Cl..
Aviva Invs. - UK Equity Unconstraine.. New

Aviva Investors Invt. Fds. ICVC - UK L.. New

FTF - Martin Currie UK Rising Dividen.. New

Aviva Investors Invt. Fds. ICVC - UK L.. New
Quilter Invs. Tr. - UK Equity Opportu..

AXA Framlington UK Equity Income F..

LF Liontrust Investment Funds Il - U..

Liontrust GF UK Equity Fund

Quilter Investors Trust - UK Equity G..

Quilter Investors Trust - UK Equity In..

BlackRock UK Equity Fund Close -0.06%
AXA World Funds - UK Equity -0.08%
JPMorgan Fund ICVC - UK Strategic E.. -0.09%
JPMorgan Fund Il ICVC - UK Equity PL.. -0.11%
FP Russell ICVC - UK Growth Assets F.. -0.11%
Lazard Investment Funds - UK Omeg.. -0.13%
Royal London UK Income with Growt.. -0.13%
JPMorgan Fund Il ICVC - UK Equity In.. -0.19%
AXA Framlington - UK Select Opportu.. -0.24%

JPMorgan Fund ICVC - UK Equity Gro..

I -0.96%

# Closed Positions

5. Funds Invested %

32.02%
30%

20%

10%

8. Funds Overweight %

30% 31.23%

20%

10%

# Funds Buying

24

12. Largest Fund AUM, $

Fund Name .

Edinburgh Investment Trust Plc | S70M
Royal London Equity Funds ICVC - UK Core E.. _ $34M
St. James's Place UK Equity Income Unit Trust - $25M
Liontrust Investment Funds | - Income Fund - S19M
Aviva Investors Funds ACS - Al Stewardship U- NEI
Royal London Equity Funds ICVC - UK Dividen..- $18M
AXA Framlington - UK Select Opportunities F.. i S17M
Santander UK Growth Unit Trust - S16M
Law Debenture Corporation Plc (The) - $14M
AEGON Asset Mgmt. UK ICVC - Ethical Equity . $14M
Aviva Investors Invt. Fds. ICVC - UK Listed Eq.._ S13M
LF Liontrust Investment Funds IIl - UK Equity $10M
HBOS UK Invt. Fds. ICVC - UK Growth I s1om
abrdn UK Sustainable & Responsible Investm.. S10M
Quilter Invs. Tr. - UK Equity Opportunities Fu . $8M
M&G Investment Funds (3) OEIC - Dividend F.. [l $7M

M&G Equities Investment Fund for Charities (. STM
Legal & General Future World Sustainable U.. | STM
Valu-Trac Investment Funds ICVC - Castlebay..: STM
Royal London Equity Funds ICVC - UK Opport.. l STM

6. Combined Fund AUM, $

$475M
400M
200M
oM
NN MTTODNDNOORRNRNOOVOOTOCOOO - NN NMM T
S3FE525E 555 5055553555 5553
5828223832288 >8252383228¢L>88s=2
9. Cumulative Fund Flows, $
$242M
200M
100M
oM
NN M T NN OOR N RO OO c NN NMM T
S} LEEY¥EE3 525555595550 0535850 &
5328238322885 82623832<28L>82s=2
# Funds Selling Estimated Net Fund Flows, $

$39.0M

13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024

Fund Name New or Closed

Aviva Investors Invt. Fds. ICVC.. New $11M
Quilter Invs. Tr. - UK Equity O.. S6M
Aviva Investors Invt. Fds. ICVC.. New S6M
Edinburgh Investment Trust Plc $5M
FTF - Martin Currie UK Rising .. New $4M
Royal London Equity Funds IC.. $4M
Artemis UK Special Situations .. . $3M
Quilter Investors Trust - UK Eq.. . $2M
BlackRock UK Special Situatio.. I S2M
Rathbone Income Fund New J $2m
BlackRock UK Equity Fund Close SOM

Columbia Threadneedle (UK) .. SOM

SEI Global Master Fund Plc - U.. ($1M)

LF Liontrust Investment Funds.. ($1M)

JPMorgan Fund Il ICVC - UK Eq.. ($1M)

AXA World Funds - UK Equity ($1m)

JPMorgan Fund ICVC - UK Equi.. (S1M)

JPMorgan Fund ICVC - UK Equi.. ($2M)

St. James's Place UK Equity In.. (53M)

AXA Framlington - UK Select O.. ($3M)

COPLEY
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Fund Ownership Profile: Travis

Average Weight %

0.18% 20.9%

1. Histogram of Fund Weights
As of 8/31/2024

30-
20-
10-
0. . 1_1-1
3 3 32 2
B ® 8 b
S & = A
pS S - =
2. Ave Wgt by Style
Value P 0.27%  value
Yield N 0.25%  Gare
GARP B 024%  vield
Growth N o.11% Growth
Aggressive Gro.. 0.00% Aggress

Funds Invested A

4.74%

10. Largest Fund Weights

Funds Invested %

Consumer Discretionary: Active Fund Ownership Report

Perkins plc
Fund AUM, $

$494M

3. Funds Invested by Style

7
- 30.0%
R
I 20.8%

ive Gro.. 0.0%

Average Weight A

0.05%

4. Average Fund Weight
0.30%

0.20%

0.10%

0.00%

7. Average Weight vs FTAL

0.10%

# New Positions

14

11. Largest Changes in Fund Weight
Between 2/29/2024 and 8/31/2024

0.18%

0.11%

# Closed Positions

5. Funds Invested %

20.95%
20%

8. Funds Overweight %

20% 20.16%
15%

10%

# Funds Buying

25

12. Largest Fund AUM, $

6. Combined Fund AUM, $

600M

400M

200M

oM

9. Cumulative Fund Flows, $

200M

# Funds Selling

Copley Fund Research
September 29, 2024

$494M

$299M

Estimated Net Fund Flows, $

S42.6M

13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024

Fund Name ) Fund Name .
CT Specialist Funds UK ICVC - UK Equity Alph. . [N 3.05% Fund Name New or CL.. Columbia Threadneedle Invt. Fds. UK ICVC - .. [ $94M Fund Name New or Closed
COURTIERS UCITS Investment Funds ICVC - U.. _ 2.93% Invesco Funds - UK Equity Fund New - Artemis Income Fund _ $91M Invesco UK Invt. Ser. - UK Opp.. New
CT Invt. Funds UK ICVC - UK Growth & Incom.._ 2.59% Invesco UK Invt. Ser. - UK Opportuni... New - Schroder Income Fund - $36M Columbia Threadneedle Invt. ..
Schroder Recovery Fund _ 2.39% PrivilEdge - Liontrust UK Select Gro..  New - 1.23% Invesco UK Invt. Ser. - UK Opportunities Fun.. - $30M CTInvt. Funds UKICVC - UK G
Schroder Income Maximiser _ 2.33% CT Invt. Funds UK ICVC - UK Growth .. - 1.09% Schroder Recovery Fund - s29M BlackRock Unit Trusts Retail - .. New
! JOHCM UK - Dynamic I 0.66% ) 3 H St. James's Place Unit Trust - ..
Schroder Income Fund I 2.29% i St. James's Place Unit Trust - UK Unit Trust | S27M R
! JOHCM Umbrella Fund Plc - UK Dyna.. - 0.66% : BlackRock UK Special Situatio.. New
Columbia Threadneedle Invt. Fds. UK ICVC - .. _ 2.20% Columbia Threadneedle Invt. Fds. U.. . 0.59% Schroder Income Maximiser - $24M BlackRock UK Fund New
CT (Lux) - UK Equity Income _ 2.13% CT Specialist Funds UK ICVC - UK Eq.. . 0.56% St. James's Place UK Equity Income Unit Trust - S$18M Quilter Investors Trust - UK Eq.. New
Barclays MM Fd. Plc - GlobalAccess UK Oppor‘._ 1.79% CT (Lux) - UK Equity Income - 0.55% Border to Coast UK Listed Equity Fund - $14M Invesco Funds - UK Equity Fund  New
JOHCM Umbrella Fund Plc - UK Dynamic _ 1.61% Quilter Investors Trust - UK Equity G.. New . 0.49% HL Multi-Manager Income & Growth Portfolio. BlackRock UK Equity Fund New
JOHCM UK - Dynamic _ 1.61% abrdn OEIC V - UK Income Unconstra. . 0.00% Quilter Invs. Tr. - UK Equity Large Cap Incom..| Schroder Income Fund
Artemis Income (Exclusions) Fund _ 1.58% abrdn Equity Income Trust PLC 0.00% JOHCM UK - Dynamic Artemis Income (Exclusions) F..
Invesco Funds - UK Equity Fund _ 1.56% VT Munro Smart-Beta Fund - UK Fund 0.00% HBOS UK Invt. Fds. ICVC - UK Growth Artemis Income Fund
Invesco UK Invt. Ser. - UK Opportunities Fun.. _ 1.56% SEI Global Master Fund Plc - UK Equi.. -0.01% CT Invt. Funds UK ICVC - UK Growth & Incom ' SEI Global Master Fund Plc - U..
Artemis Income Fund _ 1.42% FP Russell ICVC - UK Growth Assets F.. -0.05% Barclays MM Fd. Plc - GlobalAccess UK Oppor. abrdn OEIC IV - UK Equity Enh..
Quilter Invs. Tr. - UK Equity Large Cap Incom.“- 1.23% Quilter Invs. Tr. - UK Equity Large C.. -0.06% Artemis Income (Exclusions) Fund i Quilter Invs. Tr. - UK Equity L..
PrivilEdge - Liontrust UK Select Growth - 1.23% St. James's Place UK Equity Income .. -0.06% CT (Lux) - UK Equity Income JOHCM UK - Dynamic
IFSL Avellemy Multi-Manager OEIC - UK Equit... JIll 0.81% abrdn OEIC IV - UK Equity Enhanced .. -0.12% SWIP UK & Income ICVC - UK Growth Fund Ninety One Funds Series | OEI.. Close
St. James's Place Unit Trust - UK Unit Trust Il 0.65% Edinburgh Investment Trust Plc Close -0.29% HBOS UK Invt. Fds. ICVC - UK Equity Income Edinburgh Investment Trust Plc  Close
HSBC Universal Investment Fds. - UK Multi-F... Jlll 0.56% Ninety One Funds Series | OFIC - UK .. Close I -0.66% CT Specialist Funds UK ICVC - UK Equity Alph..| St. James's Place UK Equity In..
Source: Factset, Copley Fund Research
UK: 253 Active UK Funds, AUM $182.89Bn
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Copley Fund Research
September 29, 2024

Consumer Discretionary: Active Fund Ownership Report

Fund Ownership Profile: Marks and Spencer Group plc

Fund AUM, $

$1,582M

Funds Invested %

29.6%

Average Weight %

0.59%

4. Average Fund Weight

5. Funds Invested %

6. Combined Fund AUM, $

0.60% 0.59 30% 29.64% 1500M $1,582M
1. Histogram of Fund Weights 0.40%
. 25
As of 8/31/2024 * 1000M
15- 0.20%
20% 500M
10- 0.00% oM
Sdmmryoooeorrroece o g NYRTY NNmoTTeonocerEe20e3 35Sy NNRRT NP EITnoLeenEre22 a9 9SS NNTRY
5 I 388853535532 345885753555838588¢ 385827535532 388887555588238¢88¢ 3858535555383 8885355553¢83888¢%
] I I
n = In § ;M @™ I ¥ h B 9 ® i 7. Average Weight vs FTAL 8. Funds Overweight % 9. Cumulative Fund Flows, $
o n -~ n o~ n ™ n < n n n o
O S - < & & M M 3 < 1\ N o 0.32% 28.06%
5% 1500M
0.20% V
2. Ave Wgt by Style 3. Funds Invested by Style \w\_l"/ v/ $1,214M
1000M
Value 1.07% [ 55.2% 20%
| Value — 0.00% o
GARP N 080%  Gare [ s0.0%
. ; i 15%
Yield B 068 Growth  ERY oaos Y\ o
Growth I 0.44% Yield I 24.7% gNmosTonoeencre2o 89355 YN QR femmTTenoecerre20ag 39 SSYNRRRT SNmoITnoLoenEreRe a9 9SS NNNRRY
Aggressive Gro.. | 0.16% Aggressive Gro.. || 5.9% 3858535555383 4885875525523888% 3858575555383 45883552523838¢88¢% 3888575558532 38588755255383888¢%
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $

2.77% 0.14%

10. Largest Fund Weights

9

11. Largest Changes in Fund Weight
Between 2/29/2024 and 8/31/2024

19

12. Largest Fund AUM, $

13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024

Fund Name Fund Name
St. James's Place Unit Trust - Equity Income | N 9.13% Fund Name New or CL.. St. James's Place Unit Trust - Equity Income N $248M Fund Name New or Closed
Redwheel Funds SICAV - UK Value Fund _ 7.59% Ocean Investment Funds - Ocean Eq..  New St. James's Place UK Equity Income Unit Trust _ $167M Invesco UK Invt. Ser. - UK Opp.. New S31M
TM RWC Funds - UK Equity Income I 7.58% TT International Funds Plc - UK Equit... New Columbia Threadneedle Invt. Fds. UK ICVC - .. [ $140M BNY Mellon Investment Fds. - .. New oM
Redwheel Funds SICAV - UK Climate Engage.. N 5.52% Invesco Funds - UK Equity Fund — New St. James's Place Unit Trust - UK Unit Trust [ $109M Artemis SmartGARP UK Equity .. S6M
Temple Bar Investment Trust Plc I 2.50% Invesco UK Invt. Ser. - UK Opportuni... New HBOS UK Invt. Fds. ICVC - UK Growth i se1m TMRWC Funds - UK Equity Inc.. 55
- . ! Artemis SmartGARP UK Equity Fund . H BlackRock UK Special Situatio.. New $4M

CT Specialist Funds UK ICVC - UK Equity Alph. . [N 4.45% i i . TM RWC Funds - UK Equity Income I $59M i

e : St. James's Place Unit Trust - Equity .. : Quilter Investors Trust - UK Eq.. New $3M
Baillie Gifford Investment Funds Il ICVC - UK - 3.98% TM RWC Funds - UK Equity Income Temple Bar Investment Trust Plc - $56M JOHCM Umbrella Fund Plc - U.. New $3m
Artemis SmartGARP UK Equity Fund I 3.91% Redwheel Funds SICAV - UK Value Fu.. Schroder Income Fund I 5524 CT Invt. Funds UK ICVC - UK G.. $3M
CT Invt. Funds UK ICVC - UK Growth & Incom.._ 3.73% BNY Mellon Investment Fds. - UK Equ.. New MI Brewin Dolphin Sel. Mgrs. Fd. - UK Equity - $44M Invesco Funds - UK Equity Fund New S2M
COURTIERS UCITS Investment Funds ICVC - U.. - 3.70% JOHCM Umbrella Fund Plc - UK Grow.. New JOHCM UK - UK Equity Income - S41M TT International Funds Plc - U.. New $1M
MI Brewin Dolphin Sel. Mgrs. Fd. - UK Equity - 3.65% Artemis Income Fund SWIP UK & Income ICVC - UK Growth Fund . $37M abrdn OEIC IV - UK Equity Enh.. ($2M)
St. James's Place UK Equity Income Unit Trust - 3.44% Artemis Income (Exclusions) Fund Border to Coast UK Listed Equity Fund - $37M Invesco UK 2 Investment Serie.. (52M)
CT (Lux) - UK Equity Income - 3.41% AEGON Asset Mgmt. UK ICVC - UK Eq.. Edinburgh Investment Trust Plc $37M LF Liontrust Investment Funds.. Close ($3M)
Ocean Investment Funds - Ocean Equity Fund 3.39% abrdn Equity Income Trust PLC Invesco UK Invt. Ser. - UK Opportunities Fun.. . $36M JPMorgan Fund ICVC - UK Equi.. ($3M)
Schroder Income Maximiser - 3.36% abrdn OEIC IV - UK Equity Enhanced I.. -0.26% Schroder Income Maximiser - $35M Columbia Threadneedle Invt. .. ($5M)
Schroder Income Fund - 3.30% Border to Coast UK Listed Equity Alp.. -0.27% Border to Coast UK Listed Equity Alpha Fund . $34M Columbia Threadneedle Invt. .. ($15M) B
MGI Funds Plc - UK Equity Fund - 3.29% CT Monthly Extra Income Fund -0.28% Law Debenture Corporation Plc (The) - $31M Border to Coast UK Listed Equ.. ($19M) l
Columbia Threadneedle Invt. Fds. UK ICVC - .. - 3.27% Liontrust GF UK Equity Fund Close -0.81% Schroder Recovery Fund . $29M Edinburgh Investment Trust Plc ($33M) -
SPW Multi-Manager ICVC - UK Equity Income .. [N 2.74% LF Liontrust Investment Funds Il - U.. Close -0.82% Barclays Multi-Manager Fund UK - UK Alpha F..Jl $25M St. James's Place Unit Trust - .. (s42v) .
St. James's Place Unit Trust - UK Unit Trust - 2.63% Edinburgh Investment Trust Plc -1.35% Artemis SmartGARP UK Equity Fund . $24M St. James's Place UK Equity In.. -_($55M)

Source: Factset, Copley Fund Research

UK: 253 Active UK Funds, AUM $182.89Bn
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Ownership by Fund Style

1. Average Weight by Style

As of 8/31/2024

Growth _ 10.99%
Value _ 10.56%
Aggressive Growth 10.54%
GARP _ 10.28%
Yield _ 9.28%

2. Average Weight Change by Style
Between 2/29/2024 and 8/31/2024

Aggressive Growth ] 0.25%
GARP } 0.02%
Yield -0.28% .
Value -0.49% -
Growth :

4. Average Weight vs FTAL by Style
As of 8/31/2024

Growth s
Value _ 3.75%
Aggressive Growth 3.74%
GARP _ 3.48%
Yield _ 2.48%

5. Average Weight vs FTAL Change by Style
Between 2/29/2024 and 8/31/2024

Aggressive Growth

GARP _ 1.75%
Yield _ 1.46%
Value _ 1.24%
Growth :

Consumer Discretionary:

Active Fund Ownership Report

Copley Fund Research
September 29, 2024

3. Consumer Discretionary - Average Weight by Style
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6. Consumer Discretionary - Average Weight vs FTAL by Style
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7. Funds Invested % by Style

As Of 8/31/2024

Yield 100.00%
Value 100.00%
Growth 100.00%
GARP

100.00%
Aggressive Growth 100.00%

8. Funds Invested % Change by Style
Between 2/29/2024 and 8/31/2024

Aggressive Growth 2.94%
Yield | 0.00%

Value ’ 0.00%

Growth | 0.00%

GARP ’ 0.00%

10. Funds Overweight % by Style
As Of 8/31/2024

Aggressive Growth 82.35%
Growth _ 80.52%
GARP _ 80.00%
Value _ 75.86%
Yield _ 70.97%

11. Funds Overweight % Change by Style
Between 2/29/2024 and 8/31/2024

Aggressive Growth 23.53%
GARP _ 20.00%
Yield _ 12.90%

Growth _ 11.69%

Value - 6.90%

9. Consumer Discretionary - Funds Invested % by Style
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12: Consumer Discretionary - Funds Overweight by Style
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Style Ownership Breakdown

1. Aggressive Growth: Largest Fund Holdings
As of 8/31/2024

Valu-Trac Investment Funds ICVC - .. 29.16%
abrdn Life UK Equity Fund | 16.41%
abrdn UK Sustainable & Responsible..: 14.76%
Edinburgh Investment Trust Plc | 14.62%
Ocean Investment Funds - Ocean Eq..: 14.41%
JOHCM UK - Opportunities Fund ‘ 13.86%
Liontrust GF UK Equity Fund | 13.52%
LF Liontrust Investment Funds Il - U.. 13.35%
SVS Church House UK Equity Growth.‘: 13.25%
Legal & General Growth Trust | 12.39%
Aviva Invs. - UK Equity Unconstraine..: 12.10%
Aviva Investors Invt. Fds. ICVC - UK 12.05%

6. Aggressive Growth: Average Industry Weights
As of 8/31/2024

Restaurants 3.22%
Specialty Stores 1.81%
Hotels/Resorts/ Cruiselines: 0.86%
Electronics/Appliances 0.72%
Department Stores 0.63%
Apparel/Footwear T 0.48%
Recreational Products 0.48%

Other Consumer Services 0.47%
Homebuilding 0.45%
Movies/Entertainment 0.38%

Textiles . 0.37%

Auto Parts: OEM 10.19%

11. Aggressive Growth: Stock Holdings
As of 8/31/2024

Funds Average

Invested % Weight %

Compass Group PLC 76.47% 2.82%
Howden Joinery Group PLC 32.35% 0.72%
Dunelm Group plc 32.35% 0.87%
Burberry Group plc 26.47% 0.40%
Whitbread PLC 23.53% 0.52%
Trainline Plc 17.65% 0.34%
Pets At Home Group Plc 17.65% 0.38%
Coats Group plc 17.65% 0.37%
Next plc 14.71% 0.47%
InterContinental Hotels Grou.. 11.76% 0.34%

Consumer Discretionary: Active Fund Ownership Report

Copley Fund Research
September 29, 2024

2. Growth: Largest Fund Holdings
As of 8/31/2024

CFP Castlefield Funds - SDL UK Buff.. [N 22.79%
HBOS Specialised Invt. Funds ICVC - _ 19.94%
Schroder UK Alpha Plus Fund _ 19.70%
Schroder ISF - UK Equity _ 19.49%
Jupiter Investment Management Ser‘.'_ 19.29%
Jupiter Asset Mgmt. Series plc - UK _ 19.18%
SWIP UK & Income ICVC - UK Select _ 18.57%
Sanlam Universal Fds. Plc - Active U_ 17.59%
Lazard Investment Funds - Managed.. _ 16.85%
Baillie Gifford Investment Funds Il I.. _ 16.78%
BlackRock Global Funds - United Kin.‘l_ 16.28%
Quilter Investors Trust - UK Equity .. _ 16.12%

7. Growth: Average Industry Weights
As of 8/31/2024

I 1.95%
I 1.93%

Restaurants
Department Stores

Homebuilding _ 1.39%
Hotels/Resorts/Cruiselines _ 1.24%
Specialty Stores _ 0.92%
Electronics/Appliances - 0.63%
Casinos/Gaming - 0.59%

Auto Parts: OEM [ 0.48%
Apparel/Footwear - 0.38%
Recreational Products - 0.35%

Other Consumer Services - 0.26%
Home Improvement Chains. 0.18%

12. Growth: Stock Holdings

As of 8/31/2024
Funds Average
Invested % Weight %
Next plc 58.44% 1.49%
Compass Group PLC 54.55% 1.58%
Burberry Group plc 51.95% 0.36%
Howden Joinery Group PLC 45.45% 0.63%
Whitbread PLC 44.16% 0.63%
Bellway p.l.c. 42.86% 0.55%
Melrose Industries PLC 38.96% 0.39%
InterContinental Hotels Grou.. 36.36% 0.52%
Taylor Wimpey plc 33.77% 0.37%
Marks and Spencer Group plc 31.17% 0.44%

3. GARP: Largest Fund Holdings
As of 8/31/2024

Quilter Invs. Tr. - UK Equity Opport.. _ 18.82%
Artemis UK Special Situations Fund _ 16.15%
MGTS AFH DA Fund - UK Alpha Fund _ 14.48%
Barclays Multi-Manager Fund UK - U.. _ 13.50%
Invesco Funds - UK Equity Fund _ 12.65%
MI Brewin Dolphin Sel. Mgrs. Fd. - U _ 12.23%
FP Russell ICVC - UK Growth Assets .. [N 12.20%
JPMorgan Claverhouse Investment T.. [N 12.03%
Invesco UK Invt. Ser. - UK Opportuni. I 11.66%
Invesco UK Equities Pension Fund - 10.03%
Aviva Investors Funds ACS - Al UK Li - 8.93%
JPMorgan Fund Il ICVC - UK Equity P- 8.80%

8. GARP: Average Industry Weights
As of 8/31/2024

Department Stores _ 2.34%
Specialty Stores _ 1.50%
Homebuilding _ 1.27%
Restaurants _ 0.95%
Hotels/Resorts/Cruiselines _ 0.88%

Textiles [ 0.50%

Casinos/Gaming - 0.49%

Auto Parts: OEM [ 0.39%

Home Improvement Chains- 0.34%
Recreational Products . 0.30%
Electronics/Appliances . 0.28%
Apparel/Footwear Retail . 0.28%

13. GARP: Stock Holdings
As of 8/31/2024

Funds Average

Invested % Weight %

Next plc 80.00% 1.54%
Taylor Wimpey plc 65.00% 0.41%
Dunelm Group plc 60.00% 0.44%
Whitbread PLC 55.00% 0.70%
Inchcape plc 55.00% 0.69%
Marks and Spencer Group plc 50.00% 0.80%
Howden Joinery Group PLC 45.00% 0.28%
Compass Group PLC 45.00% 0.57%
Redrow plc 40.00% 0.13%
Melrose Industries PLC 40.00% 0.23%

4. Value: Largest Fund Holdings
As of 8/31/2024

Ninety One Funds Series | OEIC - UK _ 25.22%
Redwheel Funds SICAV - UK Value F.. _ 18.27%

Artemis UK Select Fund _ 17.97%
Schroder Recovery Fund _ 17.77%
Temple Bar Investment Trust Plc _ 17.35%

ES River and Mercantile Funds ICVC . - 15.19%
ES River & Mercantile Funds ICVC -
SPW Multi-Manager ICVC - UK Equit.. [ 13.10%
Russell Invt. Co. Plc - UK Equity Fun. . I 12.63%
Merchants Trust Plc (The) - 11.29%
Lowland Investment Company Plc - 10.99%
Wesleyan Authorised Unit Trust - U.. - 10.87%

9. Value: Average Industry Weights
As of 8/31/2024

Homebuilding I 2.48%
Department Stores _ 1.49%
Specialty Stores _ 1.12%

Auto Parts: OEM _ 0.93%

Home Improvement Chains_ 0.88%

Restaurants - 0.79%
Motor Vehicles [ 0.58%
Wholesale Distributors - 0.34%
Casinos/Gaming - 0.31%

Hotels/Resorts/Cruiselines . 0.29%
I 0.20%
Wo.19%

Textiles
Electronics/Appliances

14. Value: Stock Holdings
As of 8/31/2024

Funds Average

Invested % Weight %

Marks and Spencer Group plc 55.17% 1.07%
Dowlais Group PLC 51.72% 0.31%
Taylor Wimpey plc 44.83% 0.42%
Kingfisher Plc 44.83% 0.57%
Travis Perkins plc 37.93% 0.27%
Redrow plc 37.93% 0.33%
Next plc 37.93% 0.42%
Wickes Group Plc 34.48% 0.15%
Halfords Group Plc 34.48% 0.11%
Dunelm Group plc 34.48% 0.14%

5. Yield: Largest Fund Holdings
As of 8/31/2024

COURTIERS UCITS Investment Funds.. _ 22.49%
Redwheel Funds SICAV - UK Climate.._ 20.05%
TM RWC Funds - UK Equity Income _ 18.34%
Invesco UK Invt. Ser. - Income & Gr.. _ 17.62%
St. James's Place Unit Trust - Equity.._ 17.55%
Quilter Investors Trust - UK Equity .. _ 16.04%
Santander Managed OEIC - Enhance.. _ 15.86%
Schroder Income Maximiser _ 15.08%
Santander Equity Income Unit Trust - 14.87%
Schroder Income Fund _ 14.81%
Invesco UK 2 Investment Series - Eq.. _ 14.65%
Man UK ICVC - GLG Income Fund - 13.46%

10. Yield: Average Industry Weights
As of 8/31/2024

I 1.68%

Department Stores

Homebuilding I 1.66%
Restaurants _ 1.22%
Specialty Stores 2%

Home Improvement Chains_ 0.55%
Hotels/Resorts/Cruiselines - 0.44%

Recreational Products - 0.40%
Electronics/Appliances - 0.36%
Apparel/Footwear - 0.34%
Movies/Entertainment - 0.25%
Motor Vehicles . 0.25%
Auto Parts: OEM I 0.24%

15. Yield: Stock Holdings

As of 8/31/2024
Funds Average
Invested % Weight %
Next plc 44.09% 1.00%
Taylor Wimpey plc 37.63% 0.66%
Compass Group PLC 37.63% 0.89%
Burberry Group plc 33.33% 0.21%
Bellway p.l.c. 29.03% 0.34%
Dunelm Group plc 27.96% 0.37%
Whitbread PLC 26.88% 0.30%
Inchcape plc 25.81% 0.28%
Marks and Spencer Group plc 24.73% 0.68%
Howden Joinery Group PLC 23.66% 0.36%

UK: 253 Active UK Funds, AUM $182.89Bn




Style Ownership Activity

1. Aggressive Growth: Largest Fund Weight A
Between 2/29/2024 and 8/31/2024

abrdn Life UK Equity Fund 4.48%
Ocean Investment Funds - Ocean Eq.. 3.42%
AXA Framlington - UK Select Opport.. 3.09%
LF Liontrust Investment Funds IIl - U.. 2.88%
abrdn UK Sustainable & Responsible.. 2.73%

Edinburgh Investment Trust Plc 1.95%
JOHCM UK - Opportunities Fund -1.37%
CBF Church of England UK Equity Fu..-1.76%

Aviva Investors Portfolio Funds ICVC.. -2.49%
WS Lindsell Train UK Equity Fund -2.62%
BNY Mellon Investment Fds. - Sustai.. -2.69%
Aviva Investors Funds ACS - Al UK Li.. -3.07%

6. Aggressive Growth: Average Industry Weight A

Between 2/29/2024 and 8/31/2024

Restaurants 0.41%
Specialty Stores 0.27%
Hospital/Nursing Management 0.10%
Textiles 0.09%
Electronics/Appliances 0.08%
Department Stores 0.06%
Internet Retail 0.00%
Movies/Entertainment -0.02%
Homebuilding -0.04%
Home Furnishings -0.05%
Auto Parts: OEM -0.36%
Apparel/Footwear -0.45%
11. Aggressive Growth: Stock Holding A
Between 2/29/2024 and 8/31/2024
Funds Average

Invested A Weight A
Compass Group PLC 8.8% 0.47%
Dunelm Group plc 5.9% 0.21%
CVS Group plc 5.9% 0.10%
Trainline Plc 2.9% 0.01%
Howden Joinery Group PLC 2.9% 0.08%
Marks and Spencer Group plc -2.9% 0.01%
Dowlais Group PLC -5.9% -0.13%
DFS Furniture PLC -5.9% -0.05%
Burberry Group plc -5.9% -0.39%
Cazoo Group Ltd Class A 0.00%

Consumer Discretionary: Active Fund Ownership Report

Copley Fund Research
September 29, 2024

2. Growth: Largest Fund Weight A
Between 2/29/2024 and 8/31/2024

HL Select Umbrella Trust - UK Grow..
BlackRock UK Equity Fund

BlackRock Institutional Equity Funds..
BlackRock Global Funds - United Kin..
New Capital UCITS Fund Plc - Dyna..
AXA World Funds - UK Equity

SEI Global Master Fund Plc - UK Equ..
HBOS Specialised Invt. Funds ICVC - .. -2.
Sanlam Universal Fds. Plc - Active U.. -
Schroder ISF - UK Equity

Jupiter Investment Management Ser..
Jupiter Asset Mgmt. Series plc - UK ..

. 5.61%

7. Growth: Average Industry Weight A
Between 2/29/2024 and 8/31/2024

Department Stores - 0.22%
Homebuilding I o.13%
Home Improvement Chains I 0.06%
Electronics/Appliances I 0.05%
Textiles J0.05%
Wholesale Distributors jo.03%
Specialty Stores -0.05% l
Restaurants -0.07% .
Casinos/Gaming -0.16% [
Auto Parts: OEM -0.26% -
Hotels/Resorts/Cruiselines  -0.30% -
Apparel/Footwear -0.37% -
12. Growth: Stock Holding A
Between 2/29/2024 and 8/31/2024
Funds Average

Invested A Weight A
Travis Perkins plc 10.4% 0.05%
Marks and Spencer Group plc 6.5% 0.14%
Coats Group plc 3.9% 0.05%
Unbound Group plc GBP 2.6% 0.00%
Carnival plc 2.6% 0.00%
Cazoo Group Ltd Class A -3.9% 0.00%
Persimmon Plc -3.9% 0.01%
B&M European Value Retail SA -3.9% -0.04%
Whitbread PLC -7.8% -0.20%
Watches of Switzerland Grou.. -0.09%

3. GARP: Largest Fund Weight A
Between 2/29/2024 and 8/31/2024

Invesco Funds - UK Equity Fund
Invesco UK Invt. Ser. - UK Opportuni..
Quilter Invs. Tr. - UK Equity Opport..
PrivilEdge - Liontrust UK Select Gro..
Invesco UK Equities Pension Fund
City of London Investment Trust Plc..
Royal London UK Broad Equity Tilt F.. -1.
FP Russell ICVC - UK Growth Assets .. -1.
Aviva Investors Funds ACS - Al UK Li.. -1.93% .
JPMorgan Fund ICVC - UK Equity Cor.. -1.96% .

JPMorgan Fund Il ICVC - UK Equity P.. ..-3A13%
JPMorgan Fund ICVC - UK Dynamic F.. -_-4.40%
8. GARP: Average Industry Weight A
Between 2/29/2024 and 8/31/2024
Department Stores _ 0.62%
Home Improvement Chains - 0.21%
Specialty Stores . 0.14%
Textiles . 0.11%
Restaurants I 0.07%
Recreational Products I 0.05%
Discount Stores -0.05% [
Hotels/Resorts/Cruiselines -0.12% .
Apparel/Footwear Retail -0.15% .
Apparel/Footwear -0.19% -
Casinos/Gaming -0.34% -
Auto Parts: OEM -0.39% [
13. GARP: Stock Holding A
Between 2/29/2024 and 8/31/2024
Funds Average

Invested A Weight A
Travis Perkins plc 15.0% 0.22%
DFS Furniture PLC 10.0% 0.05%
Mitchells & Butlers plc 10.0% 0.12%
Marks and Spencer Group plc 10.0% 0.32%
Inchcape plc 5.0% 0.09%
Barratt Developments PLC -10.0% -0.05%
Whitbread PLC -15.0% -0.08%
Flutter Entertainment Plc -20.0% -0.28%
Melrose Industries PLC -0.33%
JD Sports Fashion Plc -0.13%

4. Value: Largest Fund Weight A
Between 2/29/2024 and 8/31/2024

Lowland Investment Company Plc .1 .16%
Fidelity Invt. Funds - Special Situati.. mo.99%
Artemis SmartGARP UK Equity Fund . 0.62%
SPW Multi-Manager ICVC - UK Equit.. I 0.27%
Merchants Trust Plc (The) I 0.25%
ES River and Mercantile Funds ICVC .. I 0.15%
JOHCM Umbrella Fund Plc - UK Gro..  -1.36% -
Artemis UK Select Fund -1.43%
Temple Bar Investment Trust Plc -1.73% [

Fidelity Funds SICAV - UK Special Sit..-1.86% [l

abrdn OEIC IV - UK Equity Enhanced.. --2.62%
Invesco UK 2 Investment Series - UK.. -_-2‘81%
9. Value: Average Industry Weight A
Between 2/29/2024 and 8/31/2024
Department Stores - 0.28%
Home Improvement Chains - 0.15%
Homebuilding . 0.10%
Specialty Stores l 0.02%
Wholesale Distributors l 0.02%
Electronics/Appliance Stores j 0.01%
Restaurants -0.04% l
Movies/Entertainment -0.08% l
Hotels/Resorts/Cruiselines -0.10% .
Casinos/Gaming -0.19% -
Auto Parts: OEM -0.21% -
Motor Vehicles -0.28% [
14. Value: Stock Holding A
Between 2/29/2024 and 8/31/2024
Funds Average

Invested A Weight A
Dowlais Group PLC 10.3% 0.05%
Domino’s Pizza Group plc 10.3% 0.00%
Kingfisher Plc 6.9% 0.08%
Crest Nicholson Holdings Plc 6.9% 0.03%
Sanderson Design Group PLC 6.9% 0.00%
Taylor Wimpey plc -3.4% -0.03%
JD Sports Fashion Plc -3.4% -0.01%
Headlam Group plc -3.4% -0.02%
Continental AG -3.4% -0.12%
Flutter Entertainment Plc -0.11%

5. Yield: Largest Fund Weight A
Between 2/29/2024 and 8/31/2024

HL Select Umbrella Trust - UK Inco.. -4.53%
BlackRock Income & Growth Invest.. - 3.85%
Aviva Investors Invt. Fds. ICVC - UK .. - 3.77%
BlackRock Unit Trusts Retail - UK In.. - 3.74%
COURTIERS UCITS Investment Funds.. - 3.51%
BNY Mellon Investment Fds. - UK Inc.. - 3.34%
Finsbury Growth & Income Trust Plc ~ -2.41% l
AXA Framlington UK Equity Income .. -2.90% .
GAM Funds - UK Equity Income -3.18% .
Jupiter UK Income Fund ‘-4.09%
Liontrust Investment Funds | - Inco.. -.-4‘36%
abrdn OEIC V - UK Income Unconstr.. -_-5.95%
10. Yield: Average Industry Weight A
Between 2/29/2024 and 8/31/2024
Department Stores - 0.16%
Specialty Stores - 0.08%
Home Improvement Chains - 0.07%
Textiles I o.06%
Wholesale Distributors I 0.02%
Other Consumer Services I 0.01%
Movies/Entertainment -0.06% .
Homebuilding -0.06% [
Motor Vehicles -0.07% -
Hotels/Resorts/Cruiselines ~ -0.09% -
Apparel/Footwear -0.14% -
Auto Parts: OEM -0.15% [
15. Yield: Stock Holding A
Between 2/29/2024 and 8/31/2024
Funds Average

Invested A Weight A
Coats Group plc 4.3% 0.06%
Travis Perkins plc 3.2% 0.04%
Dunelm Group plc 3.2% 0.06%
Restaurant Group plc 2.2% 0.01%
On The Beach Group PLC 2.2% 0.01%
Watches of Switzerland Grou.. -2.2% -0.01%
Cazoo Group Ltd Class A -2.2% 0.00%
Vistry Group PLC -2.2% -0.02%
Melrose Industries PLC -2.2% -0.10%
Redrow plc -3.2% -0.04%

UK: 253 Active UK Funds, AUM $182.89Bn
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Aggressive Growth Funds
Fund Ownership Profile

1. Histogram of Fund Weights
As of 8/31/2024

(=]
-
1-1.5%_
2.5-3%
5-5.5%_
5.5-6%
6.5-7% I
7.5-8%_
8-8.5%
8.5-9%_
9-9.5% |
~
9.5-10%
=t
11-11.5%
11.5-12%

12-12.5% |

2. Ave Wgt by Style

Aggressive
Growth ! 10.54% Aggressive
Passive - 6.79% Growth

4. Largest Fund Weights

Fund Name

13-13.5% |

Valu-Trac Investment Funds ICVC - Castlebay..

abrdn Life UK Equity Fund

abrdn UK Sustainable & Responsible Investm.. :

Edinburgh Investment Trust Plc

Ocean Investment Funds - Ocean Equity Fund

JOHCM UK - Opportunities Fund
Liontrust GF UK Equity Fund

LF Liontrust Investment Funds Ill - UK Equity

SVS Church House UK Equity Growth Fund
Legal & General Growth Trust

5. Largest Stock Level Fund Weights

Stock Name
Next plc

Fund Name

Valu-Trac Investment Fund..
Valu-Trac Investment Fund..
JOHCM UK - Opportunities ..
Liontrust GF UK Equity Fund
Royal London Sustainable L..
LF Liontrust Investment Fu..
LF Liontrust Investment Fu..
Valu-Trac Investment Fund..
Jupiter UK Growth Fund
Edinburgh Investment Trus..

Source: Factset, Copley Fund Research

-

13.5-14%

Compass Group PLC
Compass Group PLC
Compass Group PLC
Compass Group PLC
Compass Group PLC
Compass Group PLC |
InterContinental Hote..
Compass Group PLC
Compass Group PLC

-
-

14-14.5% |
14.5-15%
16-16.5%
29-29.5% |

3. Funds Invested by Style

100.0%

29.16%
16.41%

14.76%
14.62%
14.41%
13.86%
13.52%
13.35%
13.25%
12.39%

6.40%
5.50%
5.33%
5.20%
5.13%
5.07%
5.02%
4.93%
4.85%
4.64%

Consumer Discretionary: Active Fund Ownership Report

6. Average Fund Weight

10.54%
10.00%

5.00%
0.00%
NOTINOVOONVITO TN M
§335335355855%
9. FTAL Weight
10%
R:0)
5%
0%
N T 2 v oo 2 g o ]
12. Average Weight vs FTAL
4.00% 3.74%
J .
2.00% el va
0.00%

Sep12
Mar14
Sep15
Mar17
Sep18
Mar20
Sep21
Mar23

15. Largest Changes in Fund Weight
Between 2/29/2024 and 8/31/2024

Fund Name

abrdn Life UK Equity Fund
Ocean Investment Funds - Oce..
AXA Framlington - UK Select O..
LF Liontrust Investment Funds..
Aviva Investors Portfolio Fund..
WS Lindsell Train UK Equity Fu..
BNY Mellon Investment Fds. - ..
Aviva Investors Funds ACS - Al ..

16. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024

7. Funds Invested %

100%
98%
96%
94%
92%

Sep12

Mar14

10. # of Companies Invested

Sep12

Jan14

May15

13. Funds Overweight %

80%

60%

Sep12

Fund Name

Edinburgh Investment Trust Plc | $32M
abrdn UK Sustainable & Respo.. . S21M
AXA Framlington - UK Select O.. m s2m
Liontrust UK Growth Fund 0
Threadneedle Specialist Invt. ..~ ($14M) I

Royal London Sustainable Lea.. ~ ($14M) IE

AXA Framlington UK Growth F..  ($17M) I

WS Lindsell Train UK Equity Fu.. §(543M)

Mar14

8. Combined Fund AUM, $

100.00% 4B
3B
2B $1,780M
1B
ot o2 8 53 8 F o e g 5 oQ
11. Monthly Fund Flows, $
200M
o A,H,Jﬂu
4
200M
g2 2838 3 8 x 22 = 2283
R §8 355855 ¢%
14. Cumulative Fund Flows, $
82.35% 1000
500M
$397M
oM
2 = 2 8 5 % R R R EN R
§ 2325 % §¥5238835:28872
17. Largest Changes in Stock Weight
Between 2/29/2024 and 8/31/2024
Fund Name Stock Name
Ocean Investment Funds - .. Marks and Spencer Gr.. 3.39%
abrdn Life UK Equity Fund ~ CVS Group plc 2.68%
Aviva Invs. - UK Equity Unc.. Dunelm Group plc 2.63%
AXA Framlington - UK Sele.. Compass Group PLC | 2.60%
Aviva Investors Funds ACS -.. Burberry Group plc 5-2‘32%
Aviva Investors Portfolio Fu.. Burberry Group plc i-2.37%
Aviva Invs. - UK Equity Unc.. Melrose Industries PLC }-3‘48%
Aviva Investors Invt. Fds. |.. Melrose Industries PLC }-3‘71%
18. Largest Estimated Stock Fund Flows, $
Between 2/29/2024 and 8/31/2024
Fund Name Stock Name
Edinburgh Investment Trus.. Compass Group PLC $37TM
Edinburgh Investment Trus.. Whitbread PLC YL
AXA Framlington - UK Sele.. Compass Group PLC ERE
abrdn UK Sustainable & Re.. CVS Group plc . $13M
Aviva Investors Invt. Fds. I.. Melrose Industries PLC (58M) [
Royal London Sustainable L.. Vistry Group PLC (S11M) l
Edinburgh Investment Trus.. Marks and Spencer Gr.. }(S33M)
WS Lindsell Train UK Equit.. Manchester United Plc.. }($39M)

19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held

Ticker

CPG-GB
HWDN-GB
DNLM-GB
BRBY-GB
WTB-GB
TRN-GB
PETS-GB
COA-GB
NXT-GB
INCH-GB
IHG-GB
GAW-GB

Stock Name

Compass Group PLC
Howden Joinery Group PLC
Dunelm Group plc

Burberry Group plc
Whitbread PLC

Trainline Plc

Pets At Home Group Plc
Coats Group plc

Next plc

Inchcape plc
InterContinental Hotels Grou..
Games Workshop Group PLC

Copley Fund Research
September 29, 2024

20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 2/29/2024 and 8/31/2024

Ticker
CPG-GB
DNLM-GB
CVSG-GB
TRN-GB
HWDN-GB
BME-GB
YNGA-GB
MKS-GB
DWL-GB
DFS-GB
BRBY-GB
CZOOF-US

21. Largest Stock Level Estimated Fund Flows

Stock Name

Compass Group PLC

Dunelm Group plc

CVS Group plc

Trainline Plc

Howden Joinery Group PLC
B&M European Value Retail SA

Young & Co.'s Brewery, P.L.C..

Marks and Spencer Group plc
Dowlais Group PLC

DFS Furniture PLC

Burberry Group plc

Cazoo Group Ltd Class A

Between 2/29/2024 and 8/31/2024

Ticker
CPG-GB

WTB-GB
CVSG-GB
DNLM-GB
GAW-GB
INCH-GB
HWDN-GB
BRBY-GB
MRO-GB
VTY-GB
MKS-GB
MANU-US

Stock Name

Compass Group PLC
Whitbread PLC

CVS Group plc

Dunelm Group plc

Games Workshop Group PLC
Inchcape plc

Howden Joinery Group PLC
Burberry Group plc

Melrose Industries PLC
Vistry Group PLC

Marks and Spencer Group plc
Manchester United Plc Class A

UK: 253 Active UK Funds, AUM $182.89Bn

vesed & Weighty Weightve, FUnd AUMS
76.47% 2.82% 1.16% $548M
32.35% 0.72% 0.53% $86M
32.35% 0.87% 0.79% $132M
26.47% 0.40% 0.31% $178M
23.53% 0.52% 0.32% S75M
17.65% 0.34% 0.27% $54M
17.65% 0.38% 0.32% $35M
17.65% 0.37% 0.31% S7T9M
14.71% 0.47% $31M
11.76% 0.24% 0.11% $23M
11.76% 0.34% $18M
11.76% 0.24% 0.10% S19M
Funds Invested.. Ave Wgt % A Fund Flows, $
8.82% 0.47% $58M
5.88% 0.21% $8M
5.88% 0.10% $18M
2.94% 0.01%
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Consumer Discretionary: Active Fund Ownership Report

Growth Funds

. . 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 100% . funds A A
10.99 100.00% 45,455 Ticker Stock Name vestod s Wohth Weishe as Fund AUM $
10.00% 99% 6B R nveste: eigl eight vs..
1. Histogram of Fund Weights 98% P NXT-GB Next plc 58.44% 1.49% 0.98% $683M
As of 8/31/2024 5.00% o7% 28 CPG-GB Compass Group PLC 54.55% 1.58% $793M
0.00% BRBY-GB Burberry Group plc 51.95% 0.36% 0.26% S179M
6- 3 ";;% ’;;;; §'§ ";;;% %% gaﬁ‘ @ %; g j—%’ T ?é g ;é g :—é I f:; T % g % g HWDN-GB Howden Joinery Group PLC 45.45% 0.63% 0.44% $363M
CRSIweoISTwso= M O WTB-GB Whitbread PLC 44.16% 0.63% 0.43% $215M
) ) BWY-GB Bellway p.l.c. 42.86% 0.55% 0.40% $261M
4- 9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ MRO-GB Melrose Industries PLC 38.96% 0.39% 0.13% $132M
10% IHG-GB InterContinental Hotels Grou.. 36.36% 0.52% 0.00% $272M
2- 30 100 100 500M TW-GB Taylor Wimpey plc 33.77% 0.37% 0.13% $120M
MKS-GB Marks and Spencer Group plc 31.17% 0.44% 0.16% $483M
5% om At
0 I I I “ I 50 DNLM-GB Dunelm Group plc 28.57% 0.30% 0.22% $98M
O A A A A I _500M FLTR-GB Flutter Entertainment Plc 23.38% 0.40% 0.40% $149M
L T = T B SRR N 0% 0
TASRdesidiaenan Sz e e =2 g 83 Sz 22223533 SorroerreeggNg
ST T T T § E 835 EF 858 § £ 285 2% 5% % 35585558585 585552
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 2/29/2024 and 8/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
) ) Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth I 10.99% ‘ ao0 4.19% . 80152% B TPK-GB Travis Perkins plc 10.39% 0.05% $25M
i Growth 100.0% .
passive - 6.79% r M g/ | 1B MKS-GB Marks and Spencer Group plc 6.49% 0.14%
' 2.00% 70% COA-GB Coats Group plc 3.90% 0.05% $4M
0.00% ot 06 SOM el Carnival plc 2.60% 0.00% SOM
4. Largest Fund Weights T gt 2R gA T rIegt 2R g T rIget2 8 §gd DOM-GB Domino’s Pizza Group plc 2.60% 0.00% $4M
&2 & 29 2 8 2 & 2 82 8 2 98 2 & 2 & 2 8 2 8 2 TRN-GB Trainline Plc 2.60%
Fund Name
FTCHQ-US Farfetch Ltd. Class A
CFP Castlefield Funds - SDL UK Buffetology F.._ 22.79% CZ00F-US ¢ G Ltd Class A
HBOS Specialised Invt. Funds ICVC - Special .. I 19.94% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight azolo roup ass
Schroder UK Alpha Plus Fund J— 15.70% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 PSN-GB Persimmon Plc 0.01% SOM
Schroder ISF - UK Equity _ 19.49% Fund N Fund N stock N BME-GB B&M European Value Retail SA
; und Name und Name ock Name X
i jes | - . : WTB-GB Whitbread PLC
Jquter Investment Mane_agement Serfes | - UK.. NN 19.29% HL Select Umbrella Trust - UK .. I 3.23% TT International Funds Plc .. Marks and Spencer Gr.. - .42% .
Jupiter Asset Mgmt. Series plc - UK Alpha Fu.. _ 19.18% BlackRock UK Equity Fund . 2.08% HL Select Umbrella Trust - .. Games Workshop Grou.. -2.13% WOSG-GB Watches of Switzerland Grou..
SWIP UK & Income ICVC - UK Select Growth F. N 18.57% BlackRock Institutional Equity .. w20 AXA World Funds - UK Equ.. Currys PLC - 172
Sanlam Universal Fds. Plc - Active UK Fund [ 17.59% BlackRock Global Funds - Unit.. H1.19% BlackRock UK Fund Inchcape plc . 1.69%
Lazard Investment Funds - Managed Equity F.. _ 16.85% Sanlam Universal Fds. Plc - Ac.. -2.97% [E HBOS Specialised Invt. Fun.. Burberry Group plc . -1.53% 21. Largest Stock Level Estimated Fund Flows
Baillie Gifford Investment Funds Il ICVC - UK .. [ 16.78% Schroder ISF - UK Equity -3.02% Jupiter Asset Mgmt. Series .. Melrose Industries PLC Between 2/29/2024 and 8/31/2024
Jupiter Investment Manageme.. -_-5.33% Sanlam Universal Fds. Plc -.. Melrose Industries PLC .
Jupiter Asset Mgmt. Series plc.. _—-5.61% TT International Funds Plc .. Compass Group PLC Ticker Stock Name .
. TPK-GB Travis Perkins plc i $25M
5. Largest Stock Level Fund Weights H
INCH-GB Inchcape plc W s12m
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ CFR-CH Compagnie Financiere Richemont SA . S9M
CFP Castlefield Funds - SDL.. Games Workshop Grou..-.63% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 DASH-US DoorDash, Inc. Class A l S4M
Schroder UK Alpha Plus Fund Next plc -7.46% COA-GB Coats Group plc l )
Schroder ISF - UK Equity Next plc . .38% Fund Name Fund Name Stock Name ) DOM-GB Domings Pizza G ) T san
SWIP UK & Income ICVC - U... Next plc - 6.93% BlackRock Institutional Equity .. Columbia Threadneedle Inv.. Burberry Group plc [s21M - omino's Pizza Group plc l $
. h ; HL Select Umbrella Trust - UK .. Border to Coast UK Listed .. Inchcape plc S11m WTB-GB Whitbread PLC (520M) [
HBOS Specialised Invt. Fun.. Next plc I 6.60% N i i ]
X X i BlackRock UK Equity Fund Border to Coast UK Listed .. SSP Group Plc S10M RNK-GB Rank Group Plc (S21M) S
CFP Castlefield Funds - SDL.. Rollins, Inc. | 5.80% X i ]
. I Royal London Equity Funds IC.. BlackRock UK Fund Inchcape plc | S9M WOSG-GB Watches of Switzerland Group PLC (527M) -
BlackRock Institutional Equ.. Compass Group PLC - 5.66% SEI Global Master Fund Plc - U.. St. James's Place Unit Trus.. Compass Group PLC ($16M) . :
Sanlam Universal Fds. Plc -.. InterContinental Hote.. - 5.58% Columbia Threadneedle Invt. .. St. James's Place Unit Trus.. Next plc (518M) I NXT-GB Next plc ($61M) ]
BlackRock Global Funds - U.. Compass Group PLC  Jill 5.57% Border to Coast UK Listed Equ.. Border to Coast UK Listed .. Marks and Spencer Gr.. ($19M) I MKS-GB Marks and Spencer Group plc (564M)
BlackRock Global Funds - U.. Next plc I 5.22% St. James's Place Unit Trust - .. St. James's Place Unit Trus.. Marks and Spencer Gr.. i(S42Mm) CPG-GB Compass Group PLC (574M)

Source: Factset, Copley Fund Research

UK: 253 Active UK Funds, AUM $182.89Bn
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Consumer Discretionary: Active Fund Ownership Report

GARP Funds
Fund Ownership Profile

1500M $1,309M . Funds Average Average
10.00% 10.28% 000 Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 100% NXT-GB Next plc 80.00% 1.54% 1.04% NEY

6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held

As of 8/31/2024 5.00% 100.00% 500M TW-GB Taylor Wimpey plc 65.00% 0.41% 0.18% $57M
0.00% oM DNLM-GB Dunelm Group plc 60.00% 0.44% 0.36% $38M
gg%gégg‘g%%%gg@ %; I f—%’ T ?é g 5 g gg%gégg‘g%g%gggﬁ WTB-GB Whitbread PLC 55.00% 0.70% 0.50% $91M
4- cx3<ioox3<tlaoo<x & = & = & = & = cx3<ifocoxs<laox INCH-GB Inchcape plc 55.00% 0.69% 0.56% $107M
) ) MKS-GB Marks and Spencer Group plc 50.00% 0.80% 0.52% S139M
9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ HWDN-GB Howden Joinery Group PLC 45.00% 0.28% 0.09% S31M
2- 10% 100 CPG-GB Compass Group PLC 45.00% 0.57% $75M
RDW-GB Redrow plc 40.00% 0.13% 0.13% S22M
.80 82 100M
55 50 MRO-GB Melrose Industries PLC 40.00% 0.23% S17M
o I I I I I I I I I L L‘-\I‘J“l GAW-GB Games Workshop Group PLC 40.00% 0.24% 0.10% S18M
T e Tse ae M ae Mae Moo oM llva\”M‘qj‘r llrlfhﬂ BDEV-GB Barratt Developments PLC 40.00% 0.17% $19M
¥ o K o 10 g TN T T ¥ 8 T 0% (]
A B Fee eI FO-- - A 13328384838 ST 3328387838
& s 2 8 5 2 8 85 2 & 5 2 8 85 2 8 85 2 & 8 2 8 8 2 g 5 2
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 2/29/2024 and 8/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ 00% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
GARP - 10.28% . 4.00% 3.48% ! S00M $677M TPK-GB Travis Perkins plc 15.00% 0.22% $30M
i GARP 100.0% : N
Passive - 6.79% ‘ W v 80% 80:00% DFS-GB DFS Furniture PLC 10.00% 0.05% S7TM
' ' 2.00% W w ¥ U MKS-GB Marks and Spencer Group plc 10.00% 0.32% $29M
0.00% 60% om MAB-GB Mitchells & Butlers plc 10.00% 0.12% $14M
4, Largest Fund Weights 3 % 2 % 2 § & @ﬁ 3 i 2 "é 2 E 3 % % g«% gf i% 2”% Sag §§ E;," INCH-GB Inchcape plc 5.00% 0.09% $124
&2 & 2 & = & = & 2 & 2 & 2 & = sI3IL8cI33ILAEs 2 CURY-GB Currys PLC 5.00% 0.01% $2M
Fund Name
BRBY-GB Burberry Group plc
Quilter Invs. Tr. - UK Equity Opportunities Fu.._ 18.82% . B ttnl; ) PP s PLC
: - Vi
Artemis UK Special Situations Fund [ 16.15% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ar'ra evelopments
MGTS AFH DA Fund - UK Alpha Fund I 14.48% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 WTB-GB Whitbread PLC $23M
Barclays Multi-Manager Fund UK - UK Alpha F.. Il 13.50% Fund N Fund N stock N FLTR-GB Flutter Entertainment Plc
. I und Name und Name ock Name ] .
nvesco _Funds ) lfJK Equity Fund ) I 12.65% Invesco Funds - UK Equity Fund T 4.43% PrivilEdge - Liontrust UK S.. Next plc _ MRO-GB Metrose Industr1es PLe
Mi Brewin Dolphin Sel. Mgrs. Fd. - UK Equity - 12.23% Invesco UK Invt. Ser. - UK Opp.. Quilter Invs. Tr. - UK Equit.. Whitbread PLC . 2.38% JD-GB JD Sports Fashion Plc
FP Russell ICVC - UK Growth Assets Fund [ 12.20% Quilter Invs. Tr. - UK Equity O.. - 3.82% Invesco Funds - UK Equity .. Marks and Spencer Gr.. - 1.86%
JPMorgan Claverhouse Investment Trust Plc Il 12.03% PrivilEdge - Liontrust UK Selec.. M 1.55% Invesco UK Invt. Ser. - UK .. Marks and Spencer Gr.. - 1.85%
Invesco UK Invt. Ser. - UK Opportunities Fun.. - 11.66% Aviva Investors Funds ACS - Al .. -1.93% I Aviva Investors Funds ACS -.. Burberry Group plc E-0.64% 21. Largest Stock Level Estimated Fund Flows
Invesco UK Equities Pension Fund [ 10.03% JPMorgan Fund ICVC - UK Equi.. -1.96% Il Artemis UK Special Situatio.. Burberry Group plc B-0.65% Between 2/29/2024 and 8/31/2024
JPMorgan Fund I ICVC - UK Eq.. -3.13% - MI Brewin Dolphin Sel. Mgr.. Burberry Group plc '_-0.81% i
JPMorgan Fund ICVC - UK Dyn.. [ -4.40% MGTS AFH DA Fund - UK Al.. Melrose Industries PLC E-0.83% Ticker Stock Name .
. TPK-GB Travis Perkins plc i $30M
5. Largest Stock Level Fund Weights H
MKS-GB Marks and Spencer Group plc i $29M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ WTB-GB Whitbread PLC $23M
Invesco UK Equities Pensio.. Next plc . 60% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 MAB-GB Mitchells & Butlers plc i NET
PrivilEdge - Liontrust UK S.. Next plc -4.13% INCH-GB Inchcape plc S12M
Artemis UK Special Situatio.. Next plc . .87% Fund Name i Fund Name Stock Name i ENT-GB Entain PLC : oM
Quilter Invs. Tr. - UK Equit.. Next plc '-3.51% Invesco UK Invt. Ser. - UK Opp.. | $76M Invesco UK Invt. Ser. - UK .. Marks and Spencer Gr.. 1931M h ntain - $
Ml Brewi DA L h Sel. M h Marks and S Gr.. I 3.65% Quilter Invs. Tr. - UK Equity O.. [538m Invesco UK Invt. Ser. - UK .. Travis Perkins plc $28M HWDN-GB Howden Joinery Group PLC (54M)
| reme s pA1‘n ep. gr arks and spencer or.. - 3426% City of London Investment Tru.. . $21M Quilter Invs. Tr. - UK Equit.. Whitbread PLC S17M BRBY-GB Burberry Group plc ($5M) .
nvesco u qu1t.1es “ensio.. Coats Group plc ! . Artemis UK Special Situations .. HS15M City of London Investment .. Inchcape plc T S1M CPG-GB Compass Group PLC (Sm) -
Artemis UK Special Situatio.. Inchcape plc I 2.83% JPMorgan Fund I ICVC - UK Eq..  (S2M) | JPMorgan Fund ICVC - UK E... Marks and Spencer Gr.. ($3M) : ;
Quilter Invs. Tr. - UK Equit...Inchcape plc I 2.80% Royal London UK Broad Equity..  ($8M) E Artemis UK Special Situatio.. Inchcape plc ($3M) JD-GB JD Sports Fashion Plc ($12M) -
BlackRock Charities UK Equ.. Next plc - 2.80% JPMorgan Fund ICVC - UK Dyn..  ($11M) E JPMorgan Fund ICVC - UK E.. Next plc {(S5M) MRO-GB Melrose Industries PLC (514M) -
MGTS AFH DA Fund - UK Al.. Coats Group plc N 2.49% JPMorgan Fund ICVC - UK Equi.. §(568M) JPMorgan Fund ICVC - UK E.. Compass Group PLC §(59M) FLTR-GB Flutter Entertainment Plc ($29M) i

Source: Factset, Copley Fund Research

UK: 253 Active UK Funds, AUM $182.89Bn




Value Funds

Consumer Discretionary: Active Fund Ownership Report

Copley Fund Research
September 29, 2024

) ) 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂEfSth Profile 10.56% $2,811M Funds Average Average
10.00% W 38 ’ Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM 5
1. Histogram of Fund Weights 100% 2B MKS-GB Marks and Spencer Group plc 55.17% 1.07% 0.80% $204M
As of 8/31/2024 5.00% 100.00% 15 DWL-GB Dowlais Group PLC 51.72%  0.31% 0.28% $67M
0.00% 0B TW-GB Taylor Wimpey plc 44.83% 0.42% 0.19% S60M
gg%gégg g%%ggg@ %; g j—%’ T ?é g ;é g :—é I f;; T % g % g KGF-GB Kingfisher Plc 44.83% 0.57% 0.36% $150M
4- CISIweoISTrco= L @ e = e = o0 = TPK-GB Travis Perkins plc 37.93% 0.27% 0.21% S46M
RDW-GB Redrow plc 37.93% 0.33% 0.33% S121M
9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ NXT-GB Next plc 37.93% 0.42% $122M
2- 10% 200M WIX-GB Wickes Group Plc 34.48% 0.15% 0.13% S16M
o), 100 123 HFD-GB Halfords Group Plc 34.48% 0.11% 0.10% e
5% ’ om DNLM-GB Dunelm Group plc 34.48% 0.14% 0.07% $34M
o ll 50 CRST-GB Crest Nicholson Holdings Plc 34.48% 0.18% 0.15% $49M
e a2 e 52" 32 5 BWY-GB Bellway p.l.c. 34.48% 0.34% 0.19% $80M
E ; : i : : 0% ] -200M
- @M<t |BoN N Y 2 v ©o @ 9 o Q N Y Y v ®» 2 9 o Q N T Y o @ 2 9 o Q
5 % ¥ % 5 3 % % % 2 33 : 5% %% 5t e E > o8 %
& 8 = 4 8 = & 85 = & 8 = 8§ 8 = & 5 = & 8 = 8 8 = & 8 = 3 .
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 2/29/2024 and 8/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ 3.75% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Value I 10.56% . 4.00% : 80% 75:86% oM DWL-GB Dowlais Group PLC 10.34% 0.05% $23M
t Value 100.0% -200M i D
Passive - 6.79% ‘ 2.00% w‘v ) 60% 400m DOM-GB Domino's Pizza Group plc 10.34% 0.00% S1IM
’ ‘ so0m ($359M) KGF-GB Kingfisher Plc 6.90% 0.08%
0.00% 40% -800M CRST-GB Crest Nicholson Holdings Plc 6.90% 0.03% $21M
4. Largest Fund Weights sproserzesaang 8recr=gga Sorgeseregsag  NCHGB  Incheapeple 6.90% 0.03% $1M
8332885338288 2 g 2 8 2 & 2 &8 2 33382882382 4&38=3 CVSG-GB CVS Group plc 6.90% 0.00% SOM
Fund Name :
TW-GB Taylor Wimpey plc
Ninety One Funds Series | OEIC - UK Special S.._ 25.22% TPK-GB T Y P k_p Y 'l) 0.05%
Redwheel Funds SICAV - UK Value Fund [ 18.27% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ravis periins p ¢ )
Artemis UK Select Fund - 17.97% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 JD-GB JD Sports Fashion Plc
Schroder Recovery Fund I 17.77% Fund N Fund N stock N HEAD-GB Headlam Group plc
: und Name und Name ock Name .
. . CON-DE Continental AG
TemPle Bar Investme.nt Trust Plc I 17.35% Lowland Investment Company .. i 1.16% Ninety One Funds Series | .. Dowlais Group PLC —.59% i
ES R1_ver and Mercarmle Funds ICVC - UK R?C" I 15.19% Fidelity Invt. Funds - Special S.. i 0.99% Artemis SmartGARP UK Equ.. Marks and Spencer Gr.. . 1.80% FLTR-GB Flutter Entertainment Plc
ES River & Mercantile Funds ICVC - UK Equity.. [ 13.76% Artemis SmartGARP UK Equity .. mo.62% Redwheel Funds SICAV - U.. Marks and Spencer Gr.. - 1.49%
SPW Multi-Manager ICVC - UK Equity Fund [ 13.10% SPW Multi-Manager ICVC - UK .. 1027% JOHCM Umbrella Fund Plc .. Marks and Spencer Gr.. I RRED
Russell Invt. Co. Plc - UK Equity Fund (The) - 12.63% Temple Bar Investment Trust .. -1.73% - JOHCM Umbrella Fund Plc .. Rank Group Plc -1.04% . 21. Largest Stock Level Estimated Fund Flows
Merchants Trust Plc (The) I 11.29% Fidelity Funds SICAV - UK Spec.. -1.86% [ Ninety One Funds Series | .. Tl Fluid Systems plc ~ -1.15% I Between 2/29/2024 and 8/31/2024
abrdn OEIC IV - UK Equity Enh.. - Artemis UK Select Fund Melrose Industries PLC W -1.24% i
Invesco UK 2 Investment Serie.. -2.81% Temple Bar Investment Tru.. Stellantis N.V. -2.15% Ticker Stock Name
. DWL-GB Dowlais Group PLC $23M
5. Largest Stock Level Fund Weights ) .
CRST-GB Crest Nicholson Holdings Plc $21M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ TIFS-GB T Fluid Systems plc $8M
Redwheel Funds SICAV - U.. Marks and Spencer Gr.. -.59% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 MKS-GB Marks and Spencer Group plc - S5M
Ninety One Funds Series | ..  Vistry Group PLC - 5.09% CCL-GB Carnival plc . SaM
Temple Bar Investment Tru.. Marks and Spencer Gr.. [lll 4.80% Fund Name Fund Name Stock Name . SHA-DE Schaeffler AG -
Ni . . i Fidelity Invt. Funds - Special S.. Fidelity Invt. Funds - Speci.. Crest Nicholson Holdi.. S29M - chaeftler . $
inety One Funds Series | .. Cairn Homes PLC | 4.65% N N . N . f X i
. ¥ : Ninety One Funds Series | OEl.. Ninety One Funds Series | .. Dowlais Group PLC S19M WTB-GB Whitbread PLC ($12m)
Artemis UK Select Fund Vistry Group PLC W 3.96% ) h t
. i Lowland Investment Company .. Schroder Recovery Fund Dowlais Group PLC M S1IM VOW3-DE Volkswagen AG Pref ($13M)
Artemis SmartGARP UK Equ.. Marks and Spencer Gr.. [l 3.91% X X . . . 3
N h Artemis SmartGARP UK Equity .. Ninety One Funds Series | .. Burberry Group plc I S7TM TW-GB Taylor Wimpey plc ($13M) -
Redwheel Funds SICAV - U.. - Kingfisher Plc I 3.83% abrdn OEIC IV - UK Equity Enh..  ($14M) I JOHCM UK - Dynamic Dowlais Group PLC {(S11M) ! ]
Temple Bar Investment Tru.. Kingfisher Plc . 3.45% JOHCM UK - Dynamic ($22M) Jupiter UK Special Situatio.. Volkswagen AG Pref {(513M) FLTR-GB Flutter Entertainment Plc ($13M) -
Ninety One Funds Series | .. TI Fluid Systems plc il 3.40% Invesco UK 2 Investment Serie..  ($31M) Il Jupiter UK Special Situatio.. Continental AG §($15M) HOG-US Harley-Davidson, Inc. ($16M) ‘
Merchants Trust Plc (The)  Inchcape plc W 3.27% Jupiter UK Special Situations .. (563M); Jupiter UK Special Situatio.. Harley-Davidson, Inc. §(516M) CON-DE Continental AG (522M)

Source: Factset, Copley Fund Research

UK: 253 Active UK Funds, AUM $182.89Bn




Copley Fund Research
September 29, 2024

Consumer Discretionary: Active Fund Ownership Report

Yield Funds

q hi fil 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile
10.00% K/ 100% 100.00% 8B 37.232M Ticker Stock Name Funds  Average  Average p .4,y
9% 6B Invested % Weight % Weight vs..
1. Histogram of Fund Weights 5.00% " NXT-GB Next plc 44.09% 1.00% 0.49% $904M
As of 8/31/2024 98% % TW-GB Taylor Wimpey plc 37.63% 0.66% 0.43% $366M
10 0.00% 97% CPG-GB Compass Group PLC 37.63% 0.89% S617M
- 3 ";;% ’;;;; §'§ ";;;% %g g%‘ @ %; g j—%’ T ?é g ;é g :—é I f;; T % g % g BRBY-GB Burberry Group plc 33.33% 0.21% 0.12% $202M
N CISIweoISTrco= L @ e = e = o0 = BWY-GB Bellway p.l.c. 29.03% 0.34% 0.19% $290M
- DNLM-GB Dunelm Group plc 27.96% 0.37% 0.30% $173M
- 9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ WTB-GB Whitbread PLC 26.88% 0.30% 0.09% $185M
5- . . .
_ 10% 100 84 500M INCH-GB Inchcape plc 25.81% 0.28% 0.15% $140M
- 30 MKS-GB Marks and Spencer Group plc 24.73% 0.68% 0.40% S719M
- 55 . 50 IuJ.H HWDN-GB Howden Joinery Group PLC ARV 0.36% 0.16% $320M
O-I l I “ lll i oM lmr TPK-GB Travis Perkins plc 21.51% 0.25% 0.18% $242M
I S G G S : E’ : N ‘ : v : E' N : GAW-GB Games Workshop Group PLC 21.51% 0.34% 0.20% $216M
minih b Kbl g J G @i S oo 0% 0
n ¥ Y N o T YT T T OT T
N TN O N 0o O - N MY ®d 8 ¥ 2 2 2 2 2 4§ 3 8 3 2 2 @ 2 2 9 3 8 ¥ 2 e 2 22 g 3
R § 58§35 8§58 % § 52858858 % § 588858385 ¢%
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 2/29/2024 and 8/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ 0.97% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Yield - 9.28% . 2.00% 2,489 70% 70.97 5 $4,653M COA-GB Coats Group plc 4.30% 0.06% S7TM
i Yield 100.0% v 60% . .
Passive - 6.79% 1.00% 'U TPK-GB Travis Perkins plc 3.23% 0.04%
’ 0.00% 50% 28 DNLM-GB Dunelm Group plc 3.23% 0.06% $21M
- 40% 0B RTN-GB Restaurant Group plc 2.15% 0.01% S11M
4. Largest Fund Weights g E"% gf §% %:"% gag §§ @ g ;Ij e "é 2 % 3 % g % e % 2 E 3 % OTB-GB On The Beach Group PLC 2.15% 0.01% S1M
623285338862 & = & = & = & = & =2 & = & = & = MBG-DE Mercedes-Benz Group AG 2.15% 0.00% NEN
Fund Name
HEAD-GB Headlam Group plc STM
COURTIERS UCITS Investment Funds ICVC - U.. _ 22.49% WOSG-GB Watches of § ?tp 1and G S0M
Redwheel Funds SICAV - UK Climate Engage.. [N 20.05% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight atches of switzertand Grou..
TM RWC Funds - UK Equity Income [ 18.34% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 CZOOF-US Cazoo Group Ltd Class A
Invesco UK Invt. Ser. - Income & Growth Fund I 17.62% Fund N Fund N stock N VTY-GB Vistry Group PLC
: und Name und Name ock Name .
3 i - i . . MRO-GB Melrose Industries PLC
St. James’s Place Unit Trust - Equity Income - I 17.55% HL Select Umbrella Trust - UK .. EENA53%  COURTIERS UCITS Investme.. Dr. Martens Plc _.70%
Quilter Investors Trust - UK Equity Income _ 16.04% BlackRock Income & Growth .. N 3.85% HL Select Umbrella Trust - .. Compass Group PLC m2.34% RDW-GB Redrow plc
Santander Managed OEIC - Enhanced Income [N 15.86% Aviva Investors Invt. Fds. ICVC.. kX HL Select Umbrella Trust - .. Games Workshop Grou.. S PRES
Schroder Income Maximiser JI 15.08% BlackRock Unit Trusts Retail - .. - 3.74% Aviva Investors Invt. Fds. I.. Inchcape plc - 2.10%
Santander Equity Income Unit Trust - 14.87% GAM Funds - UK Equity Income ~ -3.18% [E AXA Framlington UK Equity.. Compass Group PLC -1.66% B 21. Largest Stock Level Estimated Fund Flows
Schroder Income Fund [ 14.81% Jupiter UK Income Fund -4.09% [ Liontrust Investment Funds.. B&M European Value .. -1.69% [E Between 2/29/2024 and 8/31/2024
Liontrust Investment Funds I - ..-4.36% - Finsbury Growth & Income .. Burberry Group plc [ .
abrdn OEIC V - UK Income Unc.. [-5.95% Aviva Investors Invt. Fds. I.. Melrose Industries PLC -3.39% Ticker Stock Name
. BRBY-GB Burberry Group plc $32M
5. Largest Stock Level Fund Weights i
WTB-GB Whitbread PLC $27M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ BOSS-DE HUGO BOSS AG $24M
St. James's Place Unit Trus.. Marks and Spencer Gr.. [HIlID.13% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 DNLM-GB Dunelm Group plc $21M
TM RWC Funds - UK Equity .. Marks and Spencer Gr.. -7.58% MBG-DE Mercedes-Benz Group AG $18M
Invesco UK 2 Investment Se.. Next plc I 5.83% Fund Name . Fund Name Stock Name . VOW3-DE Volk AG Pref 18M
Invesco UK Invt. Ser. - Equi.. Next plc - 5.67% BNY Mellon Investment Fds. - .. [ 585M BNY Mellon Investment Fds.. Volkswagen AG Pref i S34M ) Otkswagen re $
S a : Aviva Investors Invt. Fds. ICVC.. 1 S41M BNY Mellon Investment Fds.. Whitbread PLC $25M VTY-GB Vistry Group PLC ($31M) [
Redwheel Funds SICAV - U.. Marks and Spencer Gr.. [l 5.52% N - H b 4
L ity Equity Divi T i - 5.12% BlackRock Unit Trusts Retail - .. | $34M BNY Mellon Investment Fds.. HUGO BOSS AG - $24M MRO-GB Melrose Industries PLC ($38M)
&G Quality Equity Dividen.. Taylor Wimpey plc Wl 5. TM RWC Funds - UK Equity Inc.. I $14m Aviva Investors Invt. Fds. I.. Inchcape plc = $20M HOG.Us Harley-Davidson, Inc (s2v)
Redwhleel Funds SICAV U.. Currys PLC - 4.77% Artemis Income Fund (528M) E Jupiter UK Income Fund Continental AG ($25M) A
Artemis Income (Exclusions.. Next plc - 4.66% JOHCM UK - UK Equity Income (542M) B Aviva Investors Invt. Fds. I.. Melrose Industries PLC ($30M) NXT-GB Next plc ($49M)
Aviva Investors Funds ACS -.. Compass Group PLC [l 4.53% Jupiter UK Income Fund (582m) Artemis Income Fund Nintendo Co., Ltd. ($32M) MKS-GB Marks and Spencer Group plc ($49M)
Invesco UK Invt. Ser. - Inco.. Next plc [ 4.48% St. James's Place UK Equity In.. [ ($166M) St. James's Place UK Equity.. Marks and Spencer Gr.. 7974-JP Nintendo Co., Ltd. (561M)

Source: Factset, Copley Fund Research

UK: 253 Active UK Funds, AUM $182.89Bn
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Consumer Discretionary

Historical Gap Analysis
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2. Consumer Discretionary -

1: Consumer Discretionary - Portfolio Weight Z-Score
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Consumer Discretionary: Active Fund Ownership Report

Fund Level Historical Exposure Analysis

2: Consumer Discretionary - Lowest Fund Level Z-Score

1: Consumer Discretionary - Highest Fund Level Z-Score

Fund Name

Fund Z-Score

Fund Weight, %

Max Fund Weight, %

Fund Name IFund Z-Score IFund Weight, % IMax Fund Weight, %
St. James's Place Unit Trust - Equity Income 100.0% | 17.55% 17.55% Aviva Investors Funds ACS - Al UK Listed Equity Fund 1 0.00% 8.74% 17.10%
Schroder Income Maximiser 100.0% 15.08% 15.08% Aviva Investors Portfolio Funds ICVC - UK Equity Fund 0.00% 9.70% 17.47%
Schroder Income Fund 100.0% 14.81% 14.81% Fidelity Funds SICAV - UK Special Situations Fund | 0.00% 2.00% ARV
Liontrust GF UK Equity Fund 100.0% 13.52% 13.52% Finsbury Growth & Income Trust Plc 0.00% 4.59% 14.08%
Lazard Investment Funds - Managed Equity Fund 100.0% 16.85% 16.85% IFSL Marlborough Multi Cap Growth 0.00% 2.13% | 30.66%
HL Select Umbrella Trust - UK Income Shares 100.0% 11.68% 11.68% Vanguard Invt. Fds. ICVC - Active UK Equity Fund ‘ 0.00% 11.00% 15.15%
HL Select Umbrella Trust - UK Growth Shares 100.0% 11.68% 11.68% WS Lindsell Train UK Equity Fund 0.00% 5.54% I 13.21%
Edinburgh Investment Trust Plc 100.0% 14.62% 14.62% GAM Funds - UK Equity Income 0.24% 2.62% 11.47%
BNY Mellon Investment Fds. - UK Income Fund 100.0% 11.43% 11.43% Scottish Widows Invt Sol Fds - Global Environment Solutio.. | 0.65% 4.31% 25.77%
BlackRock Institutional Equity Funds - UK Select Equity 100.0% 14.69% 14.69% CT (Lux) - UK Equities ‘ 1.40% 9.68% 19.44%
abrdn Life UK Equity Fund | 100.0% 16.41% 16.41% abrdn OEIC V - UK Income Unconstrained Equity Fund 1.69% 4.88% 18.68%
IFSL Avellemy Multi-Manager OEIC - UK Equity Income Fundf 99.7% i 10.02% 10.04% abrdn Equity Income Trust PLC 1.98% 4.43% 20.99%
SPW Multi-Manager ICVC - UK Equity Fund 99.1% 13.10% 13.17% Invesco UK Invt. Ser. - Sus. UK Companies Fund (UK) 2.17% 6.82% 23.87%
Aviva Investors Invt. Fds. ICVC - UK Listed Equity Income .. 98.9% 12.72% 12.84% Royal London Equity Funds ICVC - UK Opportunities Fund [ 2.31% 5.20% 25.25%
JPMorgan Fund ICVC - UK Sustainable Equity Fund i 98.5% 15.33% 15.43% Columbia Threadneedle Invt. Funds ICVC - UK Institutiona..j 2.74% 7.91% 14.13%
Santander Managed OEIC - Enhanced Income 97.1% 15.86% 16.31% M&G Investment Funds (2) OEIC - UK Income Distribution .. 3.13% 2.86% 8.53%
Dunedin Income Growth Investment Trust Plc 97.0% 9.66% 9.87% Franklin Templeton Funds - Martin Currie UK Managers' Fo..: 4.03% | 5.98% 25.34%
Redwheel Funds SICAV - UK Value Fund 96.8% 18.27% 18.76% WS Charteris Premium Income Fund 4.15% 0.67% 16.09%
MI Brewin Dolphin Sel. Mgrs. Fd. - UK Equity Income Fund 96.6% 11.15% 11.27% Threadneedle Specialist Invt. Fds.- UK Sustainable Equity 4.16% : 8.99% 15.24%
Quilter Invs. Tr. - UK Equity Opportunities Fund 96.4% 18.82% 19.27% Omnis Portfolio Investments ICVC - Income & Growth Fund 4.33% 8.02% 16.57%
TM RWC Funds - UK Equity Income 95.2% 18.34% 18.60% UBS Investment Funds ICVC - UK Equity Income Fund 4.66% 2.89% 10.47%
HSBC Investment Funds - Income Fund 94.2% 12.41% 13.01% Royal London Equity Funds ICVC - UK Dividend Growth Fundj 4.73% 5.18% 20.68%
Royal London Equity Funds ICVC - UK Equity Fund 94.0% 10.26% 10.59% M&G Equities Investment Fund for Charities (Charifund) ‘ 4.88% 1.71% 8.17%
Trojan Funds Ireland Plc - Income Fund | 94.0% 11.70% 12.44% Fidelity Institutional Funds - UK Fund 5.15% 5.83% 12.66%
Invesco UK 2 Investment Series - Equity Income Fund (UK) 93.9% 14.65% 15.60% PUTM Bothwell UK Equity Income Fund 5.57% 6.29% 13.11%
SVS Church House UK Equity Growth Fund i 93.9% 13.25% | 13.99% Quilter Investors Trust - UK Equity 2 Fund 6.34% 5.73% 35.17%
CFP Castlefield Funds - SDL UK Buffetology Fund 93.4% 22.79% 23.79% Royal London UK Income with Growth Trust 7.62% 4.08% 12.87%
Border to Coast UK Listed Equity Fund 92.1% 9.96% : 10.28% Aviva Investors Funds ACS - Al Stewardship UK Equity Fund 8.64% 8.97% 12.66%
Santander Equity Income Unit Trust 92.0% 14.87% 15.96% MFS Meridian Funds - UK Equity Fund ‘ 9.16% 8.16% 16.66%
Trojan Investment Funds - Income Fund (The) 91.9% 11.68% 12.53% Ninety One Funds Series | OEIC - UK Alpha Fund 10.43% 5.78% 21.53%
MGTS AFH DA Fund - UK Alpha Fund 91.7% 14.48% 15.62% Aegon Asset Mgmt. UK ICVC - UK Sustainable Opportunitie..j 10.47% 2.69% 25.66%
Quilter Investors Trust - UK Equity Income 91.6% 16.04% 16.53% City of London Investment Trust Plc (The) 10.47% 3.93% 12.18%
Wesleyan Authorised Unit Trust - UK Growth Fund 90.8% 10.87% 11.43% Columbia Threadneedle (UK) ICVC V - Responsible UK Equ..j 10.57% 7.63% 17.39%
Purisima Investment Funds - UK Total Return Fund 90.6% 12.28% 13.18% Jupiter UK Growth Fund 11.25% 9.66% 36.78%
Baillie Gifford Investment Funds Il ICVC - UK Equity Core 90.6% 16.78% 17.23% Threadneedle Invt. Funds ICVC - UK Monthly Income Fund 11.43% 5.34% 12.04%
HBOS UK Invt. Fds. ICVC - UK Growth 90.5% 10.94% 11.60% Slater Income Fund 12.22% 5.12% 19.11%
Schroder UK Multi-Factor Equity Component Fund 90.5% 10.45% 10.95% Schroder Income Growth Fund Plc 13.05% 7.28% 19.50%
SWIP UK & Income ICVC - UK Growth Fund 90.4% 10.92% 11.60% JOHCM Umbrella Fund Plc - UK Dynamic 13.10% 4.05% 9.50%
Lazard Investment Funds - UK Multi Cap Income Fund 89.6% 13.00% 13.87% JPMorgan Fund I ICVC - UK Equity Plus Fund | 13.18% 8.80% 23.14%
St. James's Place UK Equity Income Unit Trust 89.2% 13.08% 14.38% Franklin Templeton Funds - Martin Currie UK Equity Inco.. 14.31% 5.47% 11.07%

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

UK: 253 Active UK Funds, AUM $182.89Bn
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Consumer Discretionary: Active Fund Ownership Report

Buying Potential

1: Consumer Discretionary - Potential Buying if Fund Matches SSgA SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF Weight of 6.80%

Fund Name

Total Fund AUM, $

Latest Consumer Discretionary Weight, % Gap to Benchmark, % Potential Buying, $

City of London Investment Trust Plc (The) T s, D39 -2.88% — $83M
WS Lindsell Train UK Equity Fund T $4,362M [ 5.54% -1.27% | $55M
M&G Equities Investment Fund for Charities (Charifund) T $1,082M e 1.71% 5..09% [ ] $55M
Finsbury Growth & Income Trust Plc _ $2,110M _ 4.59% -2.21% _ $S47M
Royal London Equity Funds ICVC - UK Core Equity Tilt Fund _ $1,660M _ 4.05% -2.75% _ S46M
MEG Investment Funds (3) OEIC - Dividend Fund T RTE D 3.00% -3.80% [ Y $42M
Royal London Equity Funds ICVC - UK Dividend Growth Fund P $1,592m s 5.18% -1.62% N $26M

Fidelity Invt. Funds - MoneyBuilder Dividend Fund - $608M _ 2.91% -3.89% _ $24M

GAM Funds - UK Equity Income - $564M _ 2.62% -4.18% _ $24M

Omnis Portfolio Investments ICVC - UK All Companies Fund _ $2,693M _ 6.03% -0.77% _ $21M

Jupiter UK Income Fund T $1,887M T 5.75% -1.05% | $20M

JOHCM UK - Dynamic [ s676M X U] -2.89% I $20M

M&G Investment Funds (2) OEIC - UK Income Distribution Fund [ s4som P 2.86% -3.94% | N 5151

UBS Investment Funds ICVC - UK Equity Income Fund T 443 T 2.89% -3.91% I $17M

Franklin Templeton Funds - Martin Currie UK Equity Income Fund _ $1,215M _ 5.47% -1.33% — $16M

Scottish Widows Invt Sol Fds - Global Environment Solutions Fd - $608M _ 4.31% -2.49% — $15M

Royal London Sustainable Leaders Trust PO S4,428M T 6.53% -0.27% [N $12M

IFSL Marlborough Multi Cap Growth 0 $249M e 2.13% -4.67% [ §12M

Fidelity Invt. Funds - Enhanced Income Fund 0 5294m P 2.95% -3.85% I §11M

Ninety One Funds Series IIl - UK Sustainable Equity Fund . $150M _ 1.12% -5.68% _ S9M

Royal London Equity Funds ICVC - UK Opportunities Fund o s510m Y 5.20% -1.60% R $8M

Aegon Asset Mgmt. UK ICVC - UK Sustainable Opportunities Fund . $188M _ 2.69% -4.11% _ $8M

abrdn Lothian UK Equity General Trust T s625M T 5.58% -1.23% I $eM

SWIP UK & Income ICVC - Environmental Investor Fund T $450M D sy -1.56% N $7M

Threadneedle Invt. Funds ICVC - UK Monthly Income Fund - $468M _ 5.34% -1.46% _ S7TM

Royal London UK Income with Growth Trust 17 s218m I 4.08% -2.72% I $6M

abrdn Equity Income Trust PLC . $242M _ 4.43% -2.37% _ S6M

Fidelity Funds SICAV - UK Special Situations Fund | $113M _ 2.00% -4.81% _ S5M

abrdn OEIC V - UK Income Unconstrained Equity Fund 17 s278M D 4.88% -1.93% | $5M

Ninety One Funds Series | OEIC - UK Alpha Fund - $506M _ 5.78% -1.02% _ $5M

abrdn OEIC IV - UK Equity Enhanced Index Fund [ s595m ] 5.95% -0.85% N S5M

AXA Framlington Monthly Income Fund . $214M _ 5.00% -1.81% — $4M

CT Monthly Extra Income Fund 11 $130m O 450% -2.31% I $3M

FTF - Martin Currie UK Rising Dividends Fund 2 s301m e 5.90% -0.90% [ $3M

JOHCM Umbrella Fund Plc - UK Growth Fund [ $5279M [ R -2 -0.96% [ 53M

Quilter Investors Trust - UK Equity 2 Fund 0 s210M ] 5.73% -1.07% N $2M

Ninety One Glb. Strat. Fd. - UK Alpha Fund . $208M _ 5.76% -1.04% _ S2M

Fidelity Institutional Funds - UK Fund 1 5209M T 5.83% -0.97% N S2M

Slater Income Fund 1 590M ] 5.12% -1.68% [ $2M

VT Munro Smart-Beta Fund - UK Fund | S79M _ 4.94% -1.87% _ $1M

Source: Factset, Copley Fund Research

UK: 253 Active UK Funds, AUM $182.89Bn
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Selling Potential

1: Consumer Discretionary - Potential Selling if Fund Matches SSgA SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF Weight

Fund Name

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

Artemis UK Select Fund

St. James's Place UK Equity Income Unit Trust

St. James's Place Unit Trust - Equity Income

HBOS UK Invt. Fds. ICVC - UK Growth

Artemis Income Fund

Border to Coast UK Listed Equity Fund

Man UK ICVC - GLG Income Fund

Edinburgh Investment Trust Plc

Schroder Recovery Fund

CFP Castlefield Funds - SDL UK Buffetology Fund

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

Temple Bar Investment Trust Plc

SPW Multi-Manager ICVC - UK Equity Fund

Ninety One Funds Series | OEIC - UK Special Situations Fund
Schroder UK Alpha Plus Fund

IFSL Evenlode Investment Funds ICVC - Income Fund

HL Multi-Manager Income & Growth Portfolio Trust
Invesco UK 2 Investment Series - Equity Income Fund (UK)
SWIP UK & Income ICVC - UK Growth Fund

BNY Mellon Investment Fds. - UK Income Fund

Invesco UK Invt. Ser. - UK Opportunities Fund (UK)
JOHCM UK - UK Equity Income

TM RWC Funds - UK Equity Income

Schroder Income Maximiser

Jupiter UK Special Situations Fund

HBOS UK Invt. Fds. ICVC - UK Equity Income

Quilter Invs. Tr. - UK Equity Opportunities Fund

Fidelity Invt. Funds - Special Situations Fund

Barclays Multi-Manager Fund UK - UK Alpha Fund
Artemis UK Special Situations Fund

abrdn UK Sustainable & Responsible Investment Equity Fund
Border to Coast UK Listed Equity Alpha Fund

MI Brewin Dolphin Sel. Mgrs. Fd. - UK Equity Fund

Aviva Investors Invt. Fds. ICVC - UK Listed Equity Income Fund
Royal London UK Growth Trust

Jupiter Investment Management Series | - UK Alpha Fund
Merchants Trust Plc (The)

Law Debenture Corporation Plc (The)

Source: Factset, Copley Fund Research

Total Fund AUM, $

$4,167M
$2,906M
$4,865M
$2,712M
$4,515M

$4,745M
$2,140M
$1,773M
$1,202M
$805M
$3,197M
$1,562M
$1,162M
$1,937M
$654M
$915M
$4,559M
$2,735M
$1,395M
$2,638M
$2,108M
$1,937M
$2,225M
$774M
$1,044M
$2,097M
$2,512M
$669M
$3,845M
$1,165M
$758M
$863M
$1,490M
$1,218M
$1,046M
$1,518M
$470M
$1,266M
$1,330M

Latest Consumer Discretionary Weight, %
15.75%

17.97%
13.08%
17.55%
10.94%
9.19%
9.96%
13.46%
14.62%

17.77%

10.78%
14.81%
17.35%
13.10%

22.79%

25.22%

19.70%

9.35%
10.83%
14.65%
10.92%
11.43%
11.66%
10.86%

18.34%

15.08%
10.84%
10.03%

18.82%

8.88%
13.50%
16.15%
14.76%
11.24%
12.23%
12.72%
10.68%

19.29%

11.29%
10.85%

IGap to Benchmark, %
I 5.95%
[ 11.17%
[ 6.28%
I 10.75%
I . 14%

. 2.39%

- 3.16%

I 6.c6%
— 52
—10.57%

I .95%
I 5.01%
[ 10.55%
I 6.30%

12.90%
- 2.54%

— 4.03%

[ 7.85%

I 125

I—/.63%

I - .86%

I 4.06%

11.54%
[ 5.25%
I 4.04%

_ 3.23%

: 12.02%
I 2.08%

I .70%
[ 9.34%
| 7.96%
— 44

I 5. 43%

I 5.52%

— .5

: 12.48%
I 4.45%

— 4.05%

Potential Selling, $
($373M)

($325M) I
(5306M)
($291) I
(5187M) I
(s154)
($150v)
(143M) I
(5130M)
(1320)
(s12oM)
(s127)
(s125M) I
($123M)
($122v)
(s120v)
$118v)
(s116m)
(s11om)

(s110M) I

(s109M)

(s9em)

(594v)

(soom) I

(s8om)

(s86M) N

(s85M) I

(s81m)

(580M) [

(s50M) N

(578M) I

(s71M) I

(seom) I

(se6M) I

(s66M) I

(S62M) N

($5om)

(559M) -

($57m) I

(54M)
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Falls in Stock Ownership
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1: Consumer Discretionary - Largest Decreases in Stock Ownership From Maximum Ever to Today

Ticker
CCL-GB

SAGA-GB
PSN-GB
TUI1-DE
KGF-GB
MRO-GB
RTN-GB
BWNG-GB
MARS-GB
EVOK-GB
CZOOF-Us
HFD-GB
TKWY-NL
CURY-GB
WOSG-GB
VTY-GB
HEAD-GB
CPG-GB
FRAS-GB
GFRD-GB
SSPG-GB
SNWS-GB
RNK-GB
MTC-GB
ENT-GB
CARD-GB
JD-GB
TPT-GB
JDW-GB
CCL-Us
DCI-GB
TIFS-GB
PINE-GB
ASC-GB
DWL-GB
CRST-GB
DFS-GB
C5H-IE
WTB-GB
ETIVF-US

Stock Name

Carnival plc

Saga plc

Persimmon Plc

TUI AG

Kingfisher Plc

Melrose Industries PLC
Restaurant Group plc

N Brown Group plc
Marston’s PLC

Evoke plc

Cazoo Group Ltd Class A
Halfords Group Plc

Just Eat Takeaway.com N.V.
Currys PLC

Watches of Switzerland Group PLC
Vistry Group PLC

Headlam Group plc
Compass Group PLC

Frasers Group PLC

Galliford Try Holdings PLC
SSP Group Plc

Smiths News PLC

Rank Group Plc

Mothercare plc

Entain PLC

Card Factory Plc

JD Sports Fashion Plc

Topps Tiles Plc

J D Wetherspoon plc
Carnival Corporation
Dolphin Capital Investors Limited
TI Fluid Systems plc
Pinewood Technologies Group PLC
ASOS plc

Dowlais Group PLC

Crest Nicholson Holdings Plc
DFS Furniture PLC

Cairn Homes PLC

Whitbread PLC

Unbound Group plc GBP

Source: Factset, Copley Fund Research

Funds Invested %

3.16%

11.98%

11.86%

| 0.40%

16.21%
24.11%

11.19%
10.79%

3.56%
3.56%

X

9.09%
2.37%
13.04%
11.86%
10.67%
5.14%
47.43%

5.14%
5.53%

14.23%

71.98%

5.53%

10.79%

13.44%
8.70%
12.65%
2.77%
8.30%

10.79%
| 0.40%

7.11%
2.77%
Y
15.02%
10.67%
9.49%
3.95%
34.39%

: 1.19%

Max Funds Invested, %

34.08%
26.37%
34.18%
22.58%
32.57%
39.90%
16.39%
15.64%
17.32%
16.60%
12.70%
20.90%
13.62%
23.91%
22.53%
PAREYS
15.38%

14.92%
15.18%
23.68%
11.43%
13.85%
8.29%
20.19%
14.93%
18.58%
8.08%
13.60%

5.71%
5.14%

11.65%
7.18%
7.17%
19.37%
14.87%
13.66%
8.08%
38.34%

5.05%

57.61%

-30.92%

Gap to Max Funds Invested, %
| $5M

-24.39% [, Som

Latest Fund AUM, $

22.32% [ $187M

22.19% | $1M
-16.37% |

S611M

-15.79% [ $343M
-15.21% | $11M
-14.85% [N SOM
-13.76% R $4M
-13.04% | $22M
-12.70% |EEEEEEEE SOM
11.81% [ $92M
-11.25% | $2M
-10.87% [ $372M
-10.67% [ $102M
-10.36% [ $342M
-10.25% [ S25M
-10.18% [N
-9.78% I S7M
-9.65% [N $50M
-9.45% [ $191M
-9.45% [ $13M
-8.31% [N S18M
-7.50% [ $3M
-6.75% I $153M
-6.23% [ $103M
-5.93% Y $117M
5.31% [ $3M
-5.30% [ $57M
-4.92% I SOM
-4.75% [ $TM
-4.53% D S82M
-4.42% I S2M
-4.41% [ $18M
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Methodology

Copley uses Factset Ownership data for the majority of its source holdings. This data benefits from various inputs such as fund interim and monthly statements, 13F
Forms, and other timely sources utilized by Factset. For US funds, data is usually updated quarterly with varying degrees of lag. However, due to agreements with
asset management firms and the incorporation of press releases, Factset often provides updates more quickly. By leveraging these additional sources, Factset
ensures a shorter time lag for many data points beyond the standard quarterly fund statements. Copley uses the latest published holdings for each fund and
adjusts weights based on price movements between the last filing and the end of the most recent month. The typical average lag ranges from 60 to 90 days
depending on the time of year.

FUND RESEARCH

UK: 253 Active UK Funds, AUM $182.89Bn
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Calculations

Copley uses 6 key measures of fund ownership throughout our analysis. Our chart packs presents these metrics in formats such as time series, snapshots at
specific points, or comparisons between two time periods.

Funds 0/W: The total number of funds with a larger weight in any dimension
than the SSgA SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF, divided by
the total number of funds (253) in the analysis.

Average Weight: The sum of all fund weights in any dimension (region, country,
sector, industry, stock) divided by the total number of funds (253) in the analysis.

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

AUM, $: The combined AUM allocated to a particular dimension across the 253
active UK funds in our analysis, in US Dollars

Funds Invested %: The total number of funds with any exposure to a dimension  Estimate Fund Flows, $: The difference in share quantity between 2 periods for
divided by the total number of funds (253) in the analysis. each stock in a fund multiplied by the price. These figures are rolled up to
provide aggregate fund flows across countries, sectors and stocks.

FUND RESEARCH
UK: 253 Active UK Funds, AUM $182.89Bn
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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.

FUND RESEARCH
UK: 253 Active UK Funds, AUM $182.89Bn
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Sentiment Grid

We use the Sentiment Grid in our analysis as a way of combining long-term positioning with Country Sentiment Grid
L . . . Momentum Measure Between 2/29/2024 - 8/31/2024
shorter dated manager activity across all dimensions (country, sectar, stock). Here we outline
. f f ' f Real E:
the metrics that go in to the Sentiment Grid calculation. ea.sme

Financials

The Y-Axis measures where today's ownership levels in each dimension sit relative to the 80%-
long-term range. We calculate the Z-Score of today's average weight, funds invested % and
funds o/w % relative to all monthly observations in our fund history (going back to 5/31/2012).

Industrials Materials

A figure close to 100% would indicate today's positioning is close to its maximum ever level, a g 60%- . .
figure close ta zero, the lowest. ‘5’; Consumer Staples
:5 . Energy .
o
The X-axis provides a measure of short-term fund activity, or ‘Momentum', by looking at the = 40 . Health Care
changes in average weight, funds invested %, funds o/w % and the net buyers vs sellers '
between 2/29/2024 and 8/31/2024, relative to each dimension. A figure above 50% means a —
dimension has seen relative increases in ownership, a figure below 50% indicates a relative Communication Services
decrease in positioning. The size of the bubble represents the average weight of each Mot o
dimension o%_ °

1 | 1 1 | 1 1 [
0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

Momentum Score

FUND RESEARCH
UK: 253 Active UK Funds, AUM $182.89Bn
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This report is published by, and remains the copyright of, Copley Fund Research Limited. Unless otherwise agreed with Copley Fund Research Limited, this report
may only be used by the permitted recipients and shall not be provided to any third parties. Receipt of this report should not be taken as permission to reproduce,
copy or use any of the charts or data in internal or external 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 Investars this repart is solely for Institutional use - not for public distribution.

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

FUND RESEARCH
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