TSI
g

LTS

<] ]
., —

.
PO .““-z;& -

FUND RESEARCH




anTarTy

Introduction

Copley Fund Research specialises in the analysis of equity fund For benchmark comparisons, we use the SPDR MSCI ACWI UCITS ETF,
holdings. In this chart pack, we analyze France holdings within our proportionally adjusted to remove any cash holdings. All Fund Flow
active Global fund universe. We analyze the latest published filings calculations are on a best estimates basis. We use monthly position
for all funds and aggregate them together as of 5/31/2024, We changes and month end prices to estimate the net buying and
show the most recent snapshot in positioning, time series data selling value for each stock within each fund in our analysis.

going back to 9/30/2012 and recent allocation shifts by the
managers in our analysis. The current fund sample spans 332 active
funds with a combined AUM of $1,085.54Bn.

All activity data is calculated between the filing dates of 5/31/2023
and 5/31/2024

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,
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Section 1

France Country Positioning Overview

- Country Peer Group Analysis

- Time-Series Analysis

- Fund Level Holdings and Activity
- Industry Sentiment

Section 2

France Sector Positioning Overview

- Sector Positioning & Activity

- Fund Level Sector Holdings and
Activity

- Sector Sentiment

- Sector Profiles

contents

Section 3

France Stock Positioning Overview

- Stock Positioning & Activity

- Fund Level Stock Holdings and
Activity

- Stock Sentiment

- Company Profiles
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Section 4

France Style Positioning Overview

- Long-Term Fund Positioning by
Style

- Sector and Stock Positioning by
Style

- Style Profiles

Section 5

France Gap Analysis & Investor
Targeting

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

- Largest Drops in Stock Ownership
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France: Active Fund Ownership Report

Copley Fund Research
June 21, 2024

Country Peer Group Positioning

1: Average Fund Weight
As of 5/31/2024

] 55.24%

United States

United Kingdom I 6.62%
France - 4.73%
Japan [ 4.40%
Netherlands - 2.86%
Germany [ 2.83%
Switzerland - 2.80%
Canada [ 2.32%
Cash & Other Products [I] 2.24%
China & HK I 2.23%
Denmark | 1.83%
Taiwan . 1.75%
Ireland RRE
South Korea [1.07%
Sweden 11.02%
India 110.95%
Italy [10.78%
Spain 10.72%
Australia Jl0.62%
Singapore | 0.38%
Argentina ]0.34%

Source: Factset, Copley Fund Research

4: Average Fund Weight vs ACWI
As of 5/31/2024

United Kingdom [ 2.64%
Cash & Other Products T 2.24%
France J— 2.02%
Netherlands - 1.29%
Denmark [ 0.95%
Germany [ 0.84%
Ireland i .
Switzerland [0.48%

Sweden 110.25%
Argentina I 0.22%

Italy [10.21%

Mexico -0.14% |

Brazil -0.15% I

South Africa -0.20% [

Saudi Arabia -0.36% [

Canada -0.47% [

India -0.85% [

Japan -0.91% |

Australia -0.97% [

China & HK -1.01% [

United States -7.24% [ |

Source: Factset, Copley Fund Research

2: Percentage of Funds Invested
As of 5/31/2024

United States
United Kingdom [ E ] 95.8%
France R 92.2%

Netherlands

Japan I 85.5%

Switzerland i 84.3%
Germany T 81.3%
China & HK ] 79 2%

Canada ] 71.4%

Denmark _ 67.5%
Taiwan [ ] 60.5%
Ireland [ 53.0%
Sweden [ 50.6%

South Korea [ 48.8%

Italy [E— R

Spain ] 46.4%

India [ 44.0%

Australia ] 40.7%

Singapore [ 34.0%

Norway [ 33.7%

Finland e 30.1%

Source: Factset, Copley Fund Research

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

1 ] 69.6%
I 69-0%

Netherlands
United Kingdom

France | 68.7%
Denmark I 55.4%
Germany [ 54.8%
Switzerland [ ] 48.5%
Ireland [ 45.8%

Taiwan [ 43.7%

Italy [ 41.3%

Japan [ 38.6%

Spain [ 34.9%

United Arab Emirates - 3.0%

Peru | 3.0%

Philippines [ 2.7%

Poland m2.1%

Colombia m2.1%

Czech Republic [10.9%

Saudi Arabia ] 0.6%

Qatar ]l 0.6%

Egypt ] 0.3%

Kuwait | 0.0%

Source: Factset, Copley Fund Research

3: Combined Fund AUM, $
As of 5/31/2024

] $595,890M

United States

United Kingdom [ 570,873
France [ $62,140M
Japan [ $39,990M
Cash & Other Products - $35,277M
Netherlands [T $31,187M
Germany - $30,069M
Switzerland [ $30,063M
Canada [ $26,687M
Denmark [ 523,132
China & HK [T $22,298M
Taiwan . $21,841M
Sweden J1 $12,598M
Ireland I $10,404m
India 1 59,865M

South Korea 1 59,467M

Spain || 56,702M

Italy ] $6,622M
Australia | $4,966M
Argentina 1 $4,680M

Brazil | $3,815M

Source: Factset, Copley Fund Research

6: Number of Companies Invested

As of 5/31/2024

United States | S e 1,710
Japan ] 826
China & HK [ 446
United Kingdom [ 259

India 139

Canada [ 168

South Korea [ 128

Taiwan 13

Australia [ 138

France - 134

Switzerland [ 126

Germany - 108

Sweden [ 104

Brazil [ 87

Italy s

Singapore 56

Denmark 57

Norway . 50

Netherlands 150

South Africa I 41

Thailand m2

Source: Factset, Copley Fund Research

Global Equity: 332 Active Global Funds, AUM $1,085.54Bn
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Report
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Active Fund Ownershi

France

Time-Series Analysis

3. France

2. France

1. France
Average Fund Weight

Combined Fund AUM, $

Funds Invested %

YR

60B

92.47%

+/-1.5.d91%

92%

+/-1.5.d 4.53%

Median 4.

4.73%

+/- 1v5d 3.69%

4.00%

40B

90%  median 90%

208

2.00%

+/-1.5.d 88%

88%

0B

0.00%
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Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

5. France 6. France

France
SPDR MSCI ACWI UCITS ETF Weight

4.

Monthly Fund Flows, $

2B

Number of Companies Invested

+/-15.d3.21%

Median 2.94%
#-1is.d 2.7

134

150

3%

2.71%
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Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

9. France

8. France

7. France

Cumulative Fund Flows, $

Funds Overweight %

Average Weight vs ACWI

$16,427M

68.67%

70%

2.02%

2.00%

+/- 1.5.d 65%

+/-1.5.d 1.60%

10B

60%

VvV

1.00% Median 0.95%

Median 57%

+/-1.5.d 53%

+/-1.5.d 0.66%

0B
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0.00%
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Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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Copley Fund Research
June 21, 2024

France: Active Fund Ownership Report

Fund Level Holding Distributions

1: France - Histogram of Fund Weights 2: France - Distribution of Fund Weights
As of 5/31/2024 As of 5/31/2024
30~ Fund Style
Aggressive Growth
28- 2 I GARP
M Growth 18.0%-
B Passive

I value

26-
25 25
I Yield
24- 16.0%-
22-
20 14.0% -
20-
19 19
18
18- -
12.0%-
16 16
16- : :
15
14
14- . 10.0%-
12-
1
10- 10 10 8.0%~ L urth quintite 7.61%
9 9
8_
6.0%-
6- 6 Third Quintile 5.27%
5
4
4- - 4.0% - second Quintile 3.74%
3 3
First Quintile 2.33%
0 2.0%-
32 3% 3R ¥ ¥ ® ¥ 3% 3R 3R R ¥ R
N N 1O m n n n KN 10D 0 1 O
- 1 N omon ¥ o n N 5 - i 3 3
O I I IR N : : :

0.0%_1' ‘

1-11.5% I
11.5-12% [l w
12-12.5% | -

12.5-13% |
13-13.5% [l —

13.5-14% [N ™

14-14.5% [ ~

14.5-15% [ ~

15-15.5% [ -
18.5-19% [ —

4.5-5%
5.5-6% I

0.5-1% I
5-5.5% I

0-0.5% [N -

9-9.5% Il
9.5-10% [N >
10-10.5% |

10.5-11% |
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Fund Level Holdings Detail

France: Active Fund Ownership Report

Copley Fund Research
June 21, 2024

1: France - Largest Fund Weights / Number of Holdings

As of 5/31/2024

Fund Name
Value Square Fund - Equity Selection

Manulife Global Fund - Global Equity Fund
John Hancock Funds Il - Global Equity Fund
Touchstone Strategic Trust - Non-US ESG Equity Fund
CapitalatWork Foyer Umbrella - Contrarian Equities at Work
Ranmore Global Equity Fund Plc
Schoellerbank Ethik Aktien
Fidelity Funds SICAV - Global Dividend Fund
Fidelity Funds SICAV - Global Demographics Fund
FTIF SICAV - Global Climate Change Fund
PGIM Jennison Global Opportunities Fund
BNY Mellon Worldwide Growth Fund
abrdn OEIC Il - Global Infrastructure Equity Fund
GuardCap UCITS Funds Plc - Global Equity Fund
Seligson & Co. Global Top 25 Brands Fund
Impax Global Environmental Markets Fund
GAMAX Funds - Junior
DWS SDG Global Equities
Rathbone Global Opportunities Fund
abrdn Dynamic Dividend Fund
Covea Actions Monde
CIF - Capital Group Global Equity Fund Lux
BL - Equities Dividend
Columbia International Dividend Income Fund
Carmignac Investissement
Ariel Global Fund
DWS Invest - CROCI Global Dividends
MassMutual Premier Global Fund
Deka - DividendenStrategie
American Funds Global Insight Fund
Comgest Monde
Comgest Growth Plc - Growth Global Flex
Robeco Capital Gr. Fds. - BP Global Premium Equities
American Funds New Perspective Fund
Multicooperation SICAV - Julius Baer Equity Fund Special Value
Heriot Investment Funds - Global Fund
Rolinco NV
Thornburg Global Opportunities Fund
Schroder ISF - Global Equity Yield
DWS Top Dividende

Source: Factset, Copley Fund Research

Market Cap Focus Latest Fund Weight

Blend
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Blend
Large-cap
Large-cap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large-cap
Large-cap
Large/Megacap
Large-cap
Large-cap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap
Large/Megacap
Large-cap
Large-cap

[ 18.75%
I 15.42%
[ 14.99%
I 14.76%
I 14.16%
I 13.75%
—13.00%
I 13.30%
I 12.88%
— 12.77%
12.77%
I 12.60%
[ 12.36%
—11.55%
: 11.85%
’ 11.65%
— 1.5%
I 11.36%
11.22%
e
— 1%
I 1111%
I 10.83%
I 10.80%
I 10.73%
I 10.72%
— 10.53%
: 10.45%
I 10.27%
I 10.26%
10.21%
I 10.03%
—.72%
I—5.5%
I 5.24%
’ 9.07%
' 9.04%
I s.82%

[ s.82%
[ .67%
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2: France - Largest Fund AUM / Average Holding Size, $

As of 5/31/2024

Fund Name
American Funds New Perspective Fund

American Funds Capital World Growth & Income Fund
Fundsmith Equity Fund
DWS Top Dividende
Deka - DividendenStrategie
First Eagle Global Fund
Fidelity Funds SICAV - Global Dividend Fund
St. James's Place Unit Trust - Global Value
Morgan Stanley Invt. Fds. - Global Brands Fund
American Funds Global Insight Fund
SJP Global Quality Fund
American Funds New Economy Fund
PGIM Jennison Global Opportunities Fund
Swedbank Robur Allemansfond Komplett
Dodge & Cox Global Stock Fund
Franklin Mutual Ser. Fds. - Global Discovery Fund
UniGlobal
UniFavorit: Aktien
Rathbone Global Opportunities Fund
Wellington Mgmt. Fds. (LU) - Global Quality Growth Fund
JPMorgan Investment Funds - Global Select Equity Fund
FTIF SICAV - Growth (Euro) Fund
Templeton Growth Fund, Inc.
Robeco Capital Gr. Fds. - BP Global Premium Equities
CapitalatWork Foyer Umbrella - Contrarian Equities at Work
St. James's Place International Equity Unit Trust
Morgan Stanley Invt. Fds. - Global Opportunity Fund
Carmignac Investissement
Long Term Themes USD
GuardCap UCITS Funds Plc - Global Equity Fund
JPMorgan Investment Funds - Global Dividend Fund
Guinness Asset Mgmt. Fund Plc - Global Equity Income Fund
JPMorgan Funds - Global Focus Fund
BNY Mellon Investment Fds. - Global Income Fund
Folksams LO Varlden
UniNachhaltig Aktien Global
DNB Global
St. James's Place Unit Trust - Sust. & Responsible Eq.
0Old Westbury Large Cap Strategies Fund
Impax Global Environmental Markets Fund

Source: Factset, Copley Fund Research

Market Cap Focus
Large/Megacap

Large/Megacap
Large/Megacap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap
Large/Megacap
Large-cap
Large-cap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large-cap

~Latest Fund AUM
[ $12,579M
I $8,784M
0 51,802M
I s1,723m
W 51,695M
I $1,65m
I 51,618m
JH 51,383m
s1,2oM
$1,219M
I 51,008
1 $997M

" $850M

I s793m

) $724M

J 5676M

I s627m

J $584M

1 $556M

i s552M

J s529m

] 5493m

] $484M

J s478m

] 5449M

] $446m

[ 5433m
$429M
$384M
$384M
$365M
$363M
$345M
$333M
$320M
$316M
$315M
$314M
$312M

| 5294M

Global Equity: 332 Active Global Funds, AUM $1,085.54Bn

Average Holding Size

[ $484M
I 5439M
’ $946M
I 5287m

I 5113M

. s275m
— s32am
I 5138M

’ $407M
i $94m

I s126m

I 5166M
s

i 599

I s241M
S BE
i s12sm
H se3m

T s93m

i so2m

I $106M

I s123m

I s161M
I s68m

] $32m

I $149M

$433m
B 571M

I 5128M

- s1oom

1 s61m

I s181m

I 5115M
st

I 5160M

I s63m
1 s63M
I 5314m

| $18m
$74M
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Copley Fund Research
June 21, 2024

France: Active Fund Ownership Report

Country Peer Group Ownership Changes

1: Average Fund Weight Change
Between 5/31/2023 and 5/31/2024

2: Percentage of Funds Invested Change
Between 5/31/2023 and 5/31/2024

3: Estimated Fund Flows, $
Between 5/31/2023 and 5/31/2024

United States T 2.39% Russia ] 0.00% United Kingdom [ 54,684M
Taiwan _ 0.41% Argentina _ 5.12% South Korea - $1,494M
Denmark - 0.18% Taiwan _ 4.52% Ireland - $1,097M
Ireland [ 0.16% Cash & Other Products [ 3.61% Russia 71 $5693M
Italy mo.11% India [ 3.61% Italy 1 $534m
Netherlands [m0.10% Italy | 1.81% Taiwan |1 $515M
Argentina I 0.08% Indonesia _ 1.81% Indonesia I $465M
Luxembourg .0.05% Denmark _ 1.81% Sweden I $372M
Cayman Islands . 0.04% Jordan — 1.51% Cayman Islands .531 5M
Multi | 0.03% New Zealand - 1.51% Spain I $93M
Finland -0.11% [ France 1 0.30% Norway ($845M) [l

Israel -0.13% . Belgium -2.11% — Singapore ($929M) -

United Kingdom -0.14% [l Germany -2.41% [ Denmark (5966M) [

Canada -0.14% [ Switzerland -2.71% Australia ($1,192M) [

Australia -0.16% - Ireland -3.01% — France (51,387M) -

France -0.29% [ Norway -3.31% [ Germany ($1,441M) [

Germany -0.29% [ Sweden -3.31% | Netherlands ($1,639M) [

Cash & Other Products  -0.48% [ China & HK -3.31% [ Brazil ($1,641M) [

Japan -0.51% [ Australia -5.42% | India ($1,990M) |
Switzerland -0.57% _ Finland -7.53% _ Japan ($2,749M) -

China & HK -0.57% [ Israel -8.13% [ United States ($13,200M)

Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research

4: Average Fund Weight vs ACWI Change
Between 5/31/2023 and 5/31/2024

5: Percentage of Funds Overweight Change
Between 5/31/2023 and 5/31/2024

6: Number of Buyers - Number of Sellers
Between 5/31/2023 and 5/31/2024

United States [ 0.31% Taiwan [ 6.93% Argentina [—l
Taiwan [ 0.28% Denmark [ 6.02% Multi 2
South Korea [ 0.19% Argentina [ 5.42% Bermuda [ 11
United Kingdom [ 0.18% Russia [ 4.22% Russia o
Ireland [ 0.11% Cash & Other Products [ 3.61% Portugal

Denmark _ 0.10% Italy _ 3.31% Vietnam

Argentina - 0.08% Indonesia _ 3.01% Taiwan |

Saudi Arabia - 0.07% Portugal _ 2.11% Puerto Rico - 4
Italy |2 0.06% Hungary | 1.51% Jordan 4
Thailand [T 0.06% Jordan [ 1.51% Turkey ms
Australia -0.03% [ France -0.60% Singapore 31 |

Finland -0.06% [l Norway -3.01% [ Denmark -32

France -0.06% - Canada -3.01% _ Netherlands -37 —

Spain -0.07% [ Sweden -3.01% | China & HK -44 |

China & HK -0.07% [ Belgium -3.61% [ Australia -44

Israel -0.11% (| Ireland -3.92% [ Germany -47 [

Japan -0.19% [ China & HK -4.82% [ Canada -47 [
Germany -0.20% [ India -5.12% [ Switzerland -65 |
Switzerland -0.21% [ Switzerland -5.12% [ Japan -69 I

India -0.32% [ Finland -6.93% [ France -83 |

Cash & Other Products ~ -0.48% [N Israel -7.83% [ United States  -94 [ |

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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Copley Fund Research
June 21, 2024

France: Active Fund Ownership Report

Fund Level Activity, %

1: France - Fund Activity Metrics
Between 5/31/2023 and 5/31/2024

# New Positions # Closed Positions # Funds Increasing Weight # Funds Decreasing Weight

9 8 119 195

2: France - Largest Increases in Fund Weight 3: France - Largest Decreases in Fund Weight
Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024
Fund Name Market Cap Focus New or Closed Latest Fund Weight Fund Weight Change Fund Name Market Cap Focus New or Closed Latest Fund Weight Fund Weight Change
Mundoval Fund Large/Megacap New [ 7.74% 7.74% Delaware Global Equity Fund Large/Megacap | 7.36% -7.14% |
FP WHEB Asset Mgmt. Fds. - Sustainability Fund Large-cap New 5.80% 5.80% Delaware Global Equity Fund II Large/Megacap _ 7.40% -7.12%
abrdn OEIC Il - Global Infrastructure Equity Fund Large-cap _ 12.36% 4.85% PGIM Jennison Global Opportunities Fund Large/Megacap 12.77% -6.62% |
BNY Mellon Investment Fds. - Global Equity Fund Large/Megacap - 6.77% _ 4.76% Gabelli Global Growth Fund (The) Large/Megacap 8.18% -5.61% _
Covea Actions Monde Large/Megacap _ 11.11% _ 4.50% Carmignac Investissement Large/Megacap _ 10.73% -5.61% _
Ranmore Global Equity Fund Plc Blend _ 13.75% _ 4.12% American Century Focused Global Growth Fund Large/Megacap - 2.73% -5.58% _
Value Square Fund - Equity Selection Blend _ 18.75% _ 3.91% Calamos Global Equity Fund Large/Megacap . 1.98% -5.35% _
Ariel Global Fund Large-cap [ 10.72% I 3.66% Skagen Focus Small/Midcap I 4.08% -5.14% [
AIM Fds. Grp. (IFG) - Invesco Global Core Equity Fund Large/Megacap I 6.31% |— 3.64% Robeco Capital Gr. Fds. - QI Global Momentum Equities Large/Megacap Close | 0.00% -4.65% I
Manulife Global Fund - Global Equity Fund Large/Megacap _ 15.42% _ 3.53% Swedbank Robur Kapitalinvest Large/Megacap - 4.11% -4.24% _
Baillie Gifford Investment Funds Il ICVC - Sustainable Growth Large-cap 8.08% _ 3.26% DWS Global Growth Large/Megacap - 4.34% -4.08% -
Danske Invest Global Sustainable Future - Akkumulerende Large/Megacap New 3.25% _ 3.25% Artemis Global Income Fund Large-cap . 2.13% -3.95% _
DWS Invest - CROCI Global Dividends Large-cap [ 10.53% I 2.69% SVS Aubrey Capital Mgmt. Invt. Funds - Global Conviction Fund  Large-cap Close | 0.00% -3.50% [
Swedbank Robur Allemansfond Komplett Large/Megacap - 8.45% _ 2.66% GAMAX Funds - Junior Large/Megacap _ 11.49% -3.49% _
Fonditalia - Equity Global High Dividend Large-cap [ 4.78% | 2.56% Touchstone Strategic Trust - Non-US ESG Equity Fund Large-cap [ 14.76% -3.38% [N
Threadneedle Specialist Invt. Fds. - Global Equity Income Fund Large-cap - 8.38% _ 2.54% Fidelity Invt. Funds - Global Focus Fund Large/Megacap - 4.24% -3.21% -
Sarasin Funds ICVC - Thematic Global Equity Large/Megacap [ 7.46% - 2.51% UniFavorit: Aktien Large/Megacap | 4.81% -3.16% N
Franklin Mutual Ser. Fds. - Quest Fund Large-cap . 3.08% _ 2.47% CT (Lux) - Global Focus Fund Large/Megacap 4.81% -3.04% -
Columbia International Dividend Income Fund Large-cap _ 10.80% - 2.45% Columbia Select Global Equity Fund Large/Megacap 4.78% -2.85% -
BNY Mellon Investment Fds. - Global Opportunities Fund Large/Megacap - 3.52% _ 2.41% Aviva Investors SICAV - Global Equity Endurance Fund Large/Megacap Close 0.00% -2.81% -
JPMorgan Investment Funds - Global Dividend Fund Large/Megacap _ 8.24% - 2.34% MassMutual Premier Global Fund Large/Megacap 10.45% -2.74% -
Nuveen Global Dividend Growth Fund Large/Megacap - 8.26% - 2.31% Sarasin IE Global Equity Opportunities (USD) Large/Megacap - 4.61% -2.65% -
Redwheel Funds SICAV - Global Horizon Fund Large-cap - 5.79% - 2.29% RBC Funds (Lux) - Global Equity Focus Fund Large/Megacap I 0.97% -2.63% -
Longleaf Partners Global Fund Blend - 4.63% - 2.17% Baillie Gifford Investment Funds ICVC - Long Term Global Gr. Large/Megacap - 4.09% -2.61% -
AXA Framlington Global Thematics Large/Megacap New I 2.09% - 2.09% UBS (Lux) Equity SICAV - Global Income Sustainable (USD) Large-cap - 4.39% -2.54% -
Wellington Mgmt. Funds (IE) Plc - Durable Companies Fund Large-cap - 6.51% - 2.05% UniNachhaltig Aktien Global Large/Megacap - 5.12% -2.50% -
DWS Top Dividende Large-cap I 8.67% JI 2.05% UBS (D) Equity Fund - Global Opportunity Large/Megacap . 3.81% -2.48%
C Worldwide - Global Equities Large/Megacap New 2.00% - 2.00% Wellington Mgmt. Fds. (LU) - Global Quality Growth Fund Large/Megacap _ 7.11% -2.46% -
C Worldwide - Global Equities Ethical Large/Megacap New 1.97% - 1.97% Sarasin IE Global Equity Opportunities (GBP) Large/Megacap - 4.68% -2.46% -
Polaris Global Value Fund Large-cap _ 7.05% - 1.94% Virtus NFJ Global Sustainability Fund Large-cap - 4.55% -2.45% -
Invesco Global Invt. Ser. - Global Equity Fund (UK) Large/Megacap . 5.90% . 1.92% Ninety One Glb. Strat. Fd. - Global Strategic Equity Fund Large/Megacap Close | 0.00% -2.41%
UniValueFonds: Global Large-cap - 7.68% - 1.89% JOHCM Umbrella Fund Plc - Global Select Fund Large-cap Close | 0.00% -2.32% -
William Blair Global Leaders Fund Large/Megacap | 8.39% . 1.88% AXA IM Equity Trust - Global Equity QI Large/Megacap 1.29% -2.32%
Fidelity Funds SICAV - Global Thematic Opportunities Fund Large/Megacap - 6.09% - 1.87% AB SICAV | - Global Core Equity Portfolio Large/Megacap . 2.06% -2.31% -
Schoellerbank Ethik Aktien Large-cap I 13.60% . 1.87% Janus Henderson Global Research Fund Large/Megacap . 3.65% -2.31%
Virtus SGA Global Growth Fund Large/Megacap New I 1.83% - 1.83% LBPAM Actions Monde Large/Megacap - 3.34% -2.30% -
ME&G (Lux) Investment Funds 1 - Positive Impact Fund Large-cap . 6.60% . 1.83% Kepler Ethik Aktienfonds Large/Megacap . 4.42% -2.26% M
Quilter Investors Ethical Equity Large-cap - 4.68% - 1.79% DNB Global Large/Megacap _ 7.91% -2.13% -
Seligson & Co. Global Top 25 Brands Fund Large/Megacap | 11.85% - 1.73% MainFirst SICAV - Global Equities Fund Large/Megacap [ 8.30% -2.12% -
VT Tyndall Funds ICVC - Global Select Fund Large/Megacap - 4.88% - 1.73% Janus Henderson Global Select Fund Large/Megacap - 2.58% -2.11% -
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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France: Active Fund Ownership Report

Fund Level Activity, $

1: France - Fund Activity Metrics
Between 5/31/2023 and 5/31/2024

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

107 195

2: France - Largest Estimated Fund Inflows, $ 3: France - Largest Estimated Fund Outflows, $

Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024

Fund Name Market Cap Focus New or Closed Latest Fund AUM vFund Flows Fund Name Market Cap Focus New or Closed ) Latest Fund AUM Fund Flow;
American Funds New Perspective Fund Large/Megacap _ $12,579M | $1,202M American Funds Capital World Growth & Income Fund Large/Megacap _ $8,784M  (5922M) |
JPMorgan Investment Funds - Global Select Equity Fund Large/Megacap | $529M I $341M Swedbank Robur Kapitalinvest Large/Megacap | $264M ($252m)
DWS Top Dividende Large-cap W $1,723M W 5184M Carmignac Investissement Large/Megacap I $429m ($226M)
JPMorgan Investment Funds - Global Dividend Fund Large/Megacap | $365M - $183M Robeco Capital Gr. Fds. - BP Global Premium Equities Large-cap I $478M ($210M) -
JPMorgan Funds - Global Focus Fund Large/Megacap | $345M W $179M UniFavorit: Aktien Large/Megacap 11 $584M ($206M) I
Swedbank Robur Allemansfond Komplett Large/Megacap l $793M - $178M Wellington Mgmt. Fds. (LU) - Global Quality Growth Fund Large/Megacap I $552M ($193M) -
American Funds Global Insight Fund Large/Megacap I $1,219M l $132M Morgan Stanley Invt. Fds. - Global Brands Fund Large/Megacap 3 ,222M ($186M) -
Dodge & Cox Global Stock Fund Large-cap | $724M W S116M PGIM Jennison Global Opportunities Fund Large/Megacap $850M ($166M) -
BNY Mellon Investment Fds. - Global Equity Fund Large/Megacap | $110M I S62m UniGlobal Large/Megacap 1 s627m ($160M) I
Franklin Mutual Ser. Fds. - Quest Fund Large-cap | S69M $50M Templeton Growth Fund, Inc. Large/Megacap | $484M (S117M) .
C Worldwide - Global Equities Large/Megacap New | $42M $48M First Eagle Global Fund Large-cap I 51,652M ($116M) W
AB SICAV | - Low Volatility Equity Portfolio Large/Megacap | $240M $47M T Rowe Price Global Stock Fund Large/Megacap $10M ($87M) l
American Funds New Economy Fund Large/Megacap 1 5997M $43M UniNachhaltig Aktien Global Large/Megacap $316M ($84Mm) Il
FP WHEB Asset Mgmt. Fds. - Sustainability Fund Large-cap New ‘ $54M $42M Old Westbury Large Cap Strategies Fund Large/Megacap $312M ($73M) l
Fidelity Funds SICAV - Global Thematic Opportunities Fund Large/Megacap $109M S41M UniGlobal - net - Large/Megacap $282M ($71M) |
Invesco Global Invt. Ser. - Global Equity Fund (UK) Large/Megacap $120M $39M FTIF SICAV - Growth (Euro) Fund Large-cap 1 $493M ($63Mm) 1l
Swedbank Robur Globalfond Large/Megacap $228M $38M Franklin Mutual Ser. Fds. - Global Discovery Fund Large-cap H $676M ($61M) |
UniValueFonds: Global Large-cap $139M $37M BNY Mellon Investment Fds. - Global Income Fund Large-cap $333M ($60M) 1l
Fonditalia - Equity Global High Dividend Large-cap $55M $28M Vontobel Fund - Global Equity Large/Megacap $280M ($58M) I
Deka-MegaTrends Large/Megacap $101M S27M Baillie Gifford Investment Funds ICVC - Long Term Global Gr.  Large/Megacap $105M ($52m) 1
Covea Actions Monde Large/Megacap $108M $27M Artemis Global Income Fund Large-cap $35M (551M) |
St. James's Place Unit Trust - Sust. & Responsible Eq. Large-cap $314M $27M DNB Global Large/Megacap $315M (S49m) 11
Sarasin Funds ICVC - Thematic Global Equity Large/Megacap $60M $26M Long Term Themes USD Large-cap $384M (547M) |
Allianz Interglobal Large/Megacap | S92M $26M Handelsbanken Global Tema Large/Megacap $160M ($46Mm) 11
CapitalatWork Foyer Umbrella - Contrarian Equities at Work Large/Megacap | $449M $25M Janus Henderson Global Select Fund Large/Megacap S7T7M (543M) |
Baillie Gifford Investment Funds Il ICVC - Sustainable Growth Large-cap | $63M $25M Fidelity Funds SICAV - Global Dividend Fund Large-cap I $1,618M (543m) 11
Seligson & Co. Global Top 25 Brands Fund Large/Megacap | $90M $25M RBC Funds (Lux) - Global Equity Focus Fund Large/Megacap S$17M (542M) |
Robeco Capital Gr. Fds. - Sustainable Global Stars Equities Large/Megacap $44M $24M Janus Henderson Global Research Fund Large/Megacap $136M ($41m) 11
Federated Hermes Invt. Funds - Global Equity ESG Fnd Large/Megacap $39M $23M JOHCM Umbrella Fund Plc - Global Select Fund Large-cap Close SOM ($39M) |
Deka - GlobalChampions Large/Megacap $114M $22M Deka - Globale Aktien LowRisk Large-cap $189M ($37m) 1
C Worldwide - Global Equities Ethical Large/Megacap New $22M $21M LBPAM Actions Monde Large/Megacap $57M ($36M) |
AIM Fds. Grp. (IFG) - Invesco Global Core Equity Fund Large/Megacap $38M $21M Brown Advisory Funds Plc - Global Leaders Large/Megacap $124M (534M) |
Candriam Equities L - Global Demography Large/Megacap $98M $19M Fidelity Funds SICAV - Global Demographics Fund Large/Megacap $139M ($34M) |
Nordea 1 - Global Stable Equity Fund Large-cap $225M $17M American Century Focused Global Growth Fund Large/Megacap S17M ($34M) |
Wellington Mgmt. Funds (IE) Plc - Durable Companies Fund Large-cap $31M NET Ninety One Glb. Strat. Fd. - Global Strategic Equity Fund Large/Megacap Close SOM (529M) |
Skagen Global Large/Megacap $137M $15M AB SICAV | - Global Core Equity Portfolio Large/Megacap $28M (528m) |
Challenge Funds - Provident Fund 1 Large/Megacap $182M $15M SJP Global Quality Fund Large-cap W $1,008M ($28M) |
Multicooperation SICAV - Julius Baer Equity Fund Special Value Large-cap $164M $15M Delaware Global Equity Fund Il Large/Megacap ST9M (528m) |
MFS Global Growth Fund Large/Megacap $40M S13M Nordea 1 - Global Stars Equity Fund Large/Megacap Close SOM ($27M) |
Baillie Gifford UK & Bal. Fds. - Global Alpha Growth Large/Megacap S61M $13M Aviva Investors SICAV - Global Equity Endurance Fund Large/Megacap Close | SOM (526m) |
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Country Sentiment

Chart 1: Country Sentiment Grid
Momentum Measure Between 5/31/2023 - 5/31/2024
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Aggregate Sector Ownership

1: France - Average Fund Weight per Sector
As of 5/31/2024

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Energy

Information Technology
Materials
Communication Services
Utilities

Real Estate

Source: Factset, Copley Fund Research

1: France - Average Weight - ACWI per Sector
As of 5/31/2024

Industrials

Consumer Discretionary
Consumer Staples
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Energy
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Source: Factset, Copley Fund Research
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1.31%

0.63%

2: France - Funds Invested per Sector

As of 5/31/2024

Consumer Discretionary _ 56.02%
Health Care I
Consumer Staples _ 39.76%

Financil I

Information Technology _ 30.12%

Energy _ 23.19%

Materials _ 22.50%

Communication Services _ 18.98%

Utilities - 12.65%

Real Estate - 6.02%
Source: Factset, Copley Fund Researcg

1: France - Percentage Funds O/W per Sector

As of 5/31/2024

Industrials 49.70%
Consumer Discretionary 44.58%
Health Care 34.94%

Consumer Staples 32.83%

Financials 30.72%

Information Technology 26.81%

Energy 20.18%

Communication Services 17.17%

Materials 16.27%

Utilities 12.05%

Real Estate 5.42%

Source: Factset, Copley Fund Research

1: France - Fund AUM per Sector

As of 5/31/2024
Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Energy

Information Technology
Communication Services
Materials

Utilities

Real Estate

Source: Factset, Copley Fund Research

' $53M

1: France - # Companies Invested per Sector

As of 5/31/2024
Industrials

Financials

Consumer Discretionary
Information Technology
Health Care
Communication Services
Materials

Real Estate

Consumer Staples
Utilities

Energy

Source: Factset, Copley Fund Research

$19,208M
$11,875M
AR
$6,107M
$5,544M
$3,856M
$3,679M
$1,913M
$1,457M
$1,317M
30
23
21
13
10
10
8
7
7
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Sector Level Time-Series: Average Fund Weights

1: Industrials Average Weight %

2: Consumer Discretionary Average Weight %

3: Health Care Average Weight %
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Sector Level Time-Series: Funds Invested %

1: Industrials Funds Invested %
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2: Consumer Discretionary Funds Invested %
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5: Financials Funds Invested %
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3: Health Care Funds Invested %
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6: Information Technology Funds Invested %
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Fund Level Sector Holdings

France: Active Fund Ownership Report

Copley Fund Research

June 21, 2024

1: France - Largest Sector Level Fund Weights / # Companies Invested

As of 5/31/2024

2: France - Largest Sector Level Fund AUM / Average Position Size, $

As of 5/31/2024

Fund Name Sector Latest Fund Weight # Holdings Fund Name Sector Latest Fund AUM Average Position Size
GuardCap UCITS Funds Plc - Global Equity Fund Health Care I 8.02% 1 American Funds New Perspective Fund Industrials [ 54,254M $851M
FTIF SICAV - Global Climate Change Fund Industrials _ 7.94% 2 American Funds Capital World Growth & Income F.. Industrials _ $3,629M i $518M
Mundoval Fund Consumer Discretionary _ 7.74% 1 American Funds New Perspective Fund Consumer Discretionary _ $2,422M $404M
CapitalatWork Foyer Umbrella - Contrarian Equitie.. Industrials _ 7.17% American Funds Capital World Growth & Income F.. Consumer Discretionary _ $1,503M $752M
Schoellerbank Ethik Aktien Industrials _ 7.16% 1 Fundsmith Equity Fund Consumer Discretionary $1,382M $1,382M
abrdn OEIC Il - Global Infrastructure Equity Fund Industrials _ 7.16% 3 American Funds New Perspective Fund Health Care _ $1,152M $576M
BL - Equities Dividend Consumer Discretionary _ 6.97% 2 American Funds New Perspective Fund Energy - $1,056M $1,056M
PGIM Jennison Global Opportunities Fund Consumer Discretionary 6.96% 2 American Funds New Perspective Fund Consumer Staples - $995M $249M
Touchstone Strategic Trust - Non-US ESG Equity Fu.. Industrials _ 6.94% 2 Morgan Stanley Invt. Fds. - Global Brands Fund Consumer Staples : $908M $454M
Fidelity Funds SICAV - Global Dividend Fund Industrials _ 6.69% 3 American Funds New Perspective Fund Financials - $877M $292M
Ranmore Global Equity Fund Plc Financials _ 6.61% 2 American Funds Capital World Growth & Income F.. Communication Services - $838M $838M
M&G (Lux) Investment Funds 1 - Positive Impact F.. Industrials _ 6.60% 1 Fidelity Funds SICAV - Global Dividend Fund Industrials - $814M $271M
Ranmore Global Equity Fund Plc Consumer Discretionary _ 6.50% 3 American Funds Capital World Growth & Income F.. Information Technology - $734M | $734M
Seligson & Co. Global Top 25 Brands Fund Consumer Staples ‘ 6.29% 2 American Funds Capital World Growth & Income F.. Health Care [ $725M $362M
Invesco Global Invt. Ser. - Global Focus Fund (UK) ~ Consumer Discretionary | 6.12% 1 First Eagle Global Fund Consumer Staples - $652M $652M
Robeco Capital Gr. Fds. - BP Global Premium Equit.. Industrials _ 5.94% 4 SJP Global Quality Fund Industrials . $643M T $214m
FP WHEB Asset Mgmt. Fds. - Sustainability Fund Industrials 5.80% 2 St. James's Place Unit Trust - Global Value Consumer Discretionary - $630M $210M
Value Square Fund - Equity Selection Communication Services _ 5.79% 2 DWS Top Dividende Industrials - $629M $210M
Seligson & Co. Global Top 25 Brands Fund Consumer Discretionary 1 5.56% 2 American Funds New Economy Fund Industrials . $620M $310M
Impax Global Environmental Markets Fund Industrials | 5.36% 2 DWS Top Dividende Energy - $594M $594M
JOHCM Umbrella Fund Plc - Global Opportunities F.. Industrials _ 5.31% 2 American Funds New Perspective Fund Communication Services . $548M $548M
GAMAX Funds - Junior Consumer Discretionary _ 5.28% American Funds New Perspective Fund Information Technology - $534M $267M
abrdn OEIC Il - Global Infrastructure Equity Fund Utilities _ 5.21% 2 Deka - DividendenStrategie Industrials - $513M $103M
First Sentier Investors ICVC - Stewart Inv. Ww. Lea.. Health Care _ 5.17% 1 Fundsmith Equity Fund Consumer Staples $509M $509M
BNY Mellon Worldwide Growth Fund Consumer Discretionary _ 5.12% 2 American Funds Capital World Growth & Income F.. Financials - $500M $250M
Wasatch Global Value Fund Energy _ 5.08% 1 PGIM Jennison Global Opportunities Fund Consumer Discretionary ' $464M $232M
Wellington Mgmt. Fds. (LU) - Global Quality Growt.. Industrials _ 5.08% 4 Morgan Stanley Invt. Fds. - Global Opportunity Fund Consumer Discretionary " $433M $433M
Harding Loevner Global Equity Portfolio Industrials 4.97% 1 Fidelity Funds SICAV - Global Dividend Fund Information Technology - $431M $431M
John Hancock Funds II - Global Equity Fund Industrials _ 4.93% 2 American Funds New Perspective Fund Utilities . $425M $425M
Jupiter Global Fund (The) - Global Value Fund Industrials _ 4.84% 2 Wellington Mgmt. Fds. (LU) - Global Quality Growt.. Industrials . $394M $98M
Ariel Global Fund Consumer Discretionary _ 4.79% 1 First Eagle Global Fund Health Care . $387M $387M
Manulife Global Fund - Global Equity Fund Industrials _ 4.78% 2 DWS Top Dividende Financials . $382M $382M
Goldman Sachs Funds Ill - Global Equity Impact Op.. Industrials : 4.75% 1 Deka - DividendenStrategie Financials . $379M $126M
MassMutual Premier Global Fund Industrials | 4.72% 1 Fidelity Funds SICAV - Global Dividend Fund Health Care . $373M $373M
Columbia International Dividend Income Fund Financials _ 4.71% 2 American Funds Global Insight Fund Industrials . $371M $186M
Delaware Ivy Global Growth Fund Industrials _ 4.68% 3 Dodge & Cox Global Stock Fund Health Care . $326M $326M
RBC Global Opportunities Fund Industrials _ 4.66% 2 Swedbank Robur Allemansfond Komplett Industrials . $318M $159M
Thornburg Global Opportunities Fund Financials _ 4.54% 1 American Funds New Perspective Fund Materials . $317M $317M
GAMAX Funds - Junior Consumer Staples _ 4.52% 4 Morgan Stanley Invt. Fds. - Global Brands Fund Consumer Discretionary $315M $315M
Gabelli Global Growth Fund (The) Consumer Discretionary 1 4.51% 2 St. James's Place Unit Trust - Sust. & Responsible .. Industrials . $314M $314M

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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France: Active Fund Ownership Report

Sector Level Ownership Changes

1: France - Average Fund Weight A per Sector
Between 5/31/2023 and 5/31/2024

2: France - Funds Invested A per Sector
Between 5/31/2023 and 5/31/2024

3: France - Estimated Fund Flows, $
Between 5/31/2023 and 5/31/2024

Industrials 0.12% Information Technology 2.11% Industrials $319M
Financials Materials 1.20% Communication Services $263M
Utilities Energy 0.90% Utilities $76M
Communication Services 0.90% Health Care $S11M
Energy |
Information Technology Financials - 0.60% Information Technology (S7M)
Real Estate -0.60% Real Estate S9M
Real Estate B - G
i Consumer Staples -0.60% - Financials ($10M)
Communication Services 0.01% l i
Industrials -0.90% - Consumer Staples ($105M) l
Materials 0.04% - ' i
; Utilities -1.20% - Energy (5106M) l
Health Care o.00 [N 5 a
H Consumer Discretionary -1.51% - Materials (5226M) -
Consumer Staples -0.10% -
H Health Care -2.71% Consumer Discretionary ($1,592M) ]
Consumer Discretionar -0.20%
Y Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
4: France - Average Weight vs ACWI A per Sector 5: France - Percent Funds O/W A per Sector 6: France - Number of Buyers - Number of Sellers
Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024
Industrials 0.06% Information Technology 3.31% Information Technology -4 .
Information Technology 0.03% Financials - 1.20% Materials
Financials 0.03% Real Estate . 0.60% Real Estate
Utilities 0.02% Communication Services I 0.30% Utilities
Energy - 0.01% Industrials -0.30% l Financials
Real Estate 0.00% Energy -0.30% I Energy
Communication Services 0.01% . Materials -0.30% l Communication Services
Materials -0.04% - Utilities 1.20% - Consumer Discretionary
Health Care Consumer Staples Health Care

Consumer Staples

Consumer Discretionary

-0.07%

Source: Factset, Copley Fund Research

Health Care -3.61%
Consumer Discretionary -4.22%

Source: Factset, Copley Fund Research

Consumer Staples
Industrials -59

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

1: France - Largest Sector Level Fund Weight Changes

Between 5/31/2023 and 5/31/2024

Mundoval Fund

FP WHEB Asset Mgmt. Fds. - Sustainability Fund

abrdn OEIC Il - Global Infrastructure Equity Fund

abrdn OEIC Il - Global Infrastructure Equity Fund
Manulife Global Fund - Global Equity Fund

Danske Invest Global Sustainable Future - Akkumulerende
Baillie Gifford Investment Funds Il ICVC - Sustainable Growth
BNY Mellon Investment Fds. - Global Equity Fund
Ranmore Global Equity Fund Plc

Wellington Mgmt. Funds (IE) Plc - Durable Companies Fund
Redwheel Funds SICAV - Global Horizon Fund

Covea Actions Monde

Redwheel Funds SICAV - Global Horizon Fund

Invesco Global Invt. Ser. - Global Equity Fund (UK)

Value Square Fund - Equity Selection

Delaware Global Equity Fund

Delaware Global Equity Fund Il

Longleaf Partners Global Fund

Seligson & Co. Global Top 25 Brands Fund

Invesco Global Invt. Ser. - Global Equity Income Fund (UK)
Calamos Global Equity Fund

GAMAX Funds - Junior

BlackRock Global Dividend Portfolio

Aviva Investors SICAV - Global Equity Endurance Fund
American Century Focused Global Growth Fund

Vontobel Fund - Global Equity

American Century Focused Global Growth Fund

Robeco Capital Gr. Fds. - QI Global Momentum Equities
Artemis SmartGARP Paris-Aligned Global Equity Fund
MassMutual Premier Global Fund

PGIM Jennison Global Opportunities Fund

SVS Aubrey Capital Mgmt. Invt. Funds - Global Conviction Fund

Touchstone Strategic Trust - Non-US ESG Equity Fund
Delaware Global Equity Fund Il

Delaware Global Equity Fund

Delaware Global Equity Fund

Delaware Global Equity Fund Il

Gabelli Global Growth Fund (The)

PGIM Jennison Global Opportunities Fund

Skagen Focus

Source: Factset, Copley Fund Research

Consumer Discretionary
Industrials

Utilities

Industrials

Industrials

Industrials

Industrials

Industrials

Consumer Discretionary
Utilities

Energy

Industrials
Communication Services
Consumer Discretionary
Materials

Industrials

Industrials

Industrials

Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Health Care

Industrials

Consumer Staples
Industrials

Industrials

Consumer Discretionary
Industrials

Consumer Discretionary
Consumer Staples
Consumer Discretionary
Energy

Materials

Materials

Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Materials
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New
Close

Close
Close
Close
Close
Close

Close

Close
Close
Close
Close

Close

7.74%
5.80%
5.21%
4.97%
3.64%
3.25%
3.22%
3.18%
3.10%
3.00%
2.94%
2.91%
2.85%
2.71%
2.70%

I 2.49%
2455
. 2.41%
. 2.38%
o

-2.69% [
2.71% [
-2.76%
-2.81% [
-2.87% [
2.91% [
-2.93% [
-3.05% [
-3.39% [
-3.40% R
-3.48% R
-3.50%
-3.72% [
-3.75% [
-3.76% R
-4.34% S
-4.38%
-5.08%
-5.46% 1
-5.56%

3: France - Largest Sector Level Estimated Fund Flows, $

Between 5/31/2023 and 5/31/2024

American Funds New Perspective Fund

American Funds Capital World Growth & Income Fund
American Funds New Perspective Fund

American Funds New Perspective Fund

DWS Top Dividende

American Funds New Perspective Fund

American Funds New Perspective Fund

American Funds Capital World Growth & Income Fund
American Funds New Perspective Fund

Dodge & Cox Global Stock Fund

PGIM Jennison Global Opportunities Fund

JPMorgan Investment Funds - Global Select Equity Fund
American Funds Capital World Growth & Income Fund
UniGlobal

DWS Top Dividende

JPMorgan Funds - Global Focus Fund

JPMorgan Investment Funds - Global Select Equity Fund
JPMorgan Investment Funds - Global Select Equity Fund
Swedbank Robur Allemansfond Komplett

American Funds New Economy Fund

American Funds Capital World Growth & Income Fund
Franklin Mutual Ser. Fds. - Global Discovery Fund
UniFavorit: Aktien

Vontobel Fund - Global Equity

DWS Top Dividende

UniGlobal

Deka - DividendenStrategie

First Eagle Global Fund

Swedbank Robur Kapitalinvest

Templeton Growth Fund, Inc.

DWS Top Dividende

PGIM Jennison Global Opportunities Fund

Morgan Stanley Invt. Fds. - Global Brands Fund
UniGlobal

PGIM Jennison Global Opportunities Fund

American Funds Capital World Growth & Income Fund
American Funds Capital World Growth & Income Fund
American Funds Capital World Growth & Income Fund
American Funds Capital World Growth & Income Fund
American Funds New Perspective Fund

Source: Factset, Copley Fund Research

Industrials

Health Care

Consumer Staples
Communication Services
Industrials

Information Technology
Energy

Financials

Utilities

Energy

Industrials

Consumer Discretionary
Communication Services
Energy

Information Technology
Consumer Discretionary
Information Technology
Industrials

Materials

Consumer Discretionary
Information Technology
Information Technology
Information Technology
Industrials

Health Care

Consumer Discretionary
Financials

Consumer Discretionary
Financials

Industrials

Consumer Discretionary
Consumer Staples
Consumer Discretionary
Health Care

Consumer Discretionary
Materials

Industrials

Energy

Consumer Discretionary
Consumer Discretionary

New

Close
Close

Close

Close
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(s9om) E
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(s124m) I
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(s132m) I
$1770) I
($242M)
(s271m) I
($471M) ]
($481M)
($883M)

COPLE

FUND RESEARCH




Copley Fund Research
June 21, 2024

France: Active Fund Ownership Report

Sector Sentiment

2: France - Sector Sentiment Grid
Momentum Measure between 5/31/2023 and 5/31/2024

100.00% -
France Industrials
90.00% -
80.00%— France Materials
France Consumer Staples France Information Technology
70.00% -
France Consumer Discretionary

60.00% -
[
S
a
5 50.00%-"
k=
3
a

40.00% -

France Health Care France Utilities France Financials
France Energy
30.00%-
20.00% - S o France Real Estate
France Communication Services
10.00% -
0.00%
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 Momentum Score

o.cox [ ]0.6%
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France: Active Fund Ownership Report

Industrials

6. Average Fund Weight

7. Funds Invested %

8. Combined Fund AUM, $

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

Fund OWﬂerSth Profile 1 60% 59/94% 208 $19,208M Ticker Stock Name Funds Average Average £ 4 auM S
1.00% 158 Invested % Weight % Weight vs..
>5% 108 SU-FR Schneider Electric SE 27.11% 0.49% 0.30%  $5,183M
1. Histogram of Fund Weights 0.50% 50% SGO-FR Compagnie de Saint-Gobain SA  12.95% 0.12% 0.06%  $1,127M
As of 5/31/2024 5B )
0.00% 5% 0B ARR-FR Airbus SE 12.95% 0.16% 0.02%  $4,265M
ZorfeenTeeanuyg poroeseeeeeanng coseeeressgnayg DGR VINCI 5A 1205%  013%  0.04%  $1,808M
5832588388832583 5832588328832883 §83258385838883 SAF-FR Safran S.A. 0.34% 0.12% 0.01%  $4,086M
‘ A HO-FR Thales SA 8.13%  0.08%  0.06%  $1,321M
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ FGR-FR Eiffage SA 7.83% 0.03% 0.02% $102M
0.68% 40 1000M BVI-FR Bureau Veritas SA 6.33% 0.03% 0.02% $576M
ERF-FR Eurofins Scientific Societe Eu.. 4.82% 0.03% 0.02% $206M
i | l,llll,-l_,rl]l'.., 500M TEP-FR Teleperformance SA 3.61% 0.01% $56M
§ a_le 3; EN.Q 55 ?; B R RERE B 20 oM ,Ju M i‘l"l'ri" RXL-FR Rexel SA 3.61% 0.02% 0.02% $110M
P S o e e i e B N ]hl EN-FR Bouygues SA 3.61% 0.01% $33M
0% ] -500M
MMTBOeRN R QoM Q MMTOOeNN R0 Q- cRmn o T LN ® o = & M
EBh»EbhzcEozcoxcaztd tTh3»EDZcozcozpcazyead T % 2t Z = € % %
SR=85&=8S8=858=854=8& SR=25R=8&8=858=858=3 & S = &8 8 = & 85 = &
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 5/31/2023 and 5/31/2024
Yield JI1.88%  value [ 68.9% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value - 1.50%  Yield [ 67.6% - Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Aggressive Gro.. | 1.23%  GARP [ 64.7% 0.60% 07 > 95 6B 57,408M SGO-FR Compagnie de Saint-Gobain SA 3.61% 0.05% $107M
2;\‘:{";"‘ : 11 ';;’: 2r°‘”‘h' . _‘05‘;;77% 0.40% A 45% 5 SAF-FR Safran S.A. 2.41% 0.02% $305M
. ressive Gro.. 7%
: seressiv 0.20% 40% 28 ARR-FR Airbus SE 0.60% 0.02%
0.00% 35% 0B ERF-FR Eurofins Scientific Societe Eu.. 0.30%
4. Largest Fund Weights EEITEEETEESEess R b eSS R e ADP-FR Aeroports de Paris ADP 0.30% 0-00% S
£§538883885638863 5538853885838 8s63 833888388838 883 DG-FR VINCI SA 0.30% ISEM
Fund Name
HO-FR Thales SA 0.01% NEE
FTIF SICAV - Global Climate Change Fund _ 7.94% IPS-FR | sa
CapitalatWork Foyer Umbrella - Contrarian E.. [N 7.17% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight psos ] )
Schoellerbank Ethik Aktien I 7.16% Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024 TE-FR Technip Energies NV
abrdn OEIC II - Global Infrastructure Equity F.. I 7.16% Fund N Fund N stock N RXL-FR Rexel SA 0.00%
: und Name und Name ock Name
i - - % P : TEP-FR Teleperformance SA
Touchstone Strategic Trust - Non-US ESG Equ. . I 6.94% FP WHEB Asset Mgmt. Fds. - S.. i5.80% FP WHEB Asset Mgmt. Fds. .. Schneider Electric SE 3.83% P
Fidelity Funds SICAV - Global Dividend Fund NN 6.69% abrdn OEIC I - Global Infrastr.. —4.97% Danske Invest Global Sustai.. Schneider Electric SE o 3.25% ALO-FR Alstom SA
M&G (Lux) Investment Funds 1 - Positive Imp.. NN 6.60% Manulife Global Fund - Global .. _—3.64% Manulife Global Fund - Glo.. Compagnie de Saint-G.. _—.13%
Robeco Capital Gr. Fds. - BP Global Premium. . SN 5.94% Danske Invest Global Sustaina.. Do3asw abrdn OEIC Il - Global Infra.. VINCI SA _—2.75%
FP WHEB Asset Mgmt. Fds. - Sustainability Fu.. 5.80% T Rowe Price Global Stock Fund -1.56% I FTIF SICAV - Growth (Euro).. Schneider Electric SE W-1.13% 21. Largest Stock Level Estimated Fund Flows
Impax Global Environmental Markets Fund 5.36% Alger Global Focus Fund -1.83% [ Artemis Global Income Fund VINCI SA -1.18% Between 5/31/2023 and 5/31/2024
Calamos Global Equity Fund -1.98% . Kempen Global High Divide.. Technip Energies NV ._-1.26% i
Artemis SmartGARP Paris-Alig. . [ -3.39% T Rowe Price Global Stock .. Airbus SE I -1.56% Ticker Stock Name
. SAF-FR Safran S.A. $305M
5. Largest Stock Level Fund Weights X i
SU-FR Schneider Electric SE $261M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ HO-FR Thales SA $195M
Schoellerbank Ethik Aktien  Schneider Electric SE -.16% Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024 BVI-FR Bureau Veritas SA i $125M
M&G (Lux) Investment Fun.. Schneider Electric SE -6.60% SGO-FR Compagnie de Saint-Gobain SA - $107M
FTIF SICAV - Global Climat.. Compagnie de Saint-G.. [l 5.22% Fund Name ) Fund Name Stock Name DG-FR VINGI SA ¥ s1om
Harding Loevner Global Eq.. Schneider Electric SE L 4.97% American F.ur‘1ds New Perspect.. | $844M Amer!can Funds New Persp.. Schneider Electric SE $383M ’
. . DWS Top Dividende W 5227M American Funds New Persp.. Safran S.A. $374M EN-FR Bouygues SA ($16M) |
Goldman Sachs Funds Il - Schneider Electric SE 4.75% B i . h '
Premi X c 472 PGIM Jennison Global Opportu.. a $142M American Funds New Persp.. Thales SA u $148M RXL-FR Rexel SA (s23m) I
MassMutual Premier Global.. Alrbusé X h : JPMorgan Investment Funds - ] $100M PGIM Jennison Global Oppo.. Schneider Electric SE - $142M ALO-FR Alstom SA ($54M) .
AEGON ASSET Mgmt. Invt. .. Schneider Electric SE |l 4.32% FTIF SICAV - Growth (Euro) Fu.. ($87M) T Rowe Price Global Stock .. Airbus SE {(587M) ;
St. James's Place Unit Trus.. Schneider Electric SE il 4.22% T Rowe Price Global Stock Fund ($87M) [ American Funds New Persp.. Eurofins Scientific Soc.. §(5108M) TEP-FR Teleperformance SA ($75M) .
Value Square Fund - Equity.. Compagnie de Saint-G..- 4.16% Templeton Growth Fund, Inc. }(S124M) FTIF SICAV - Growth (Euro).. Schneider Electric SE }(51 10M) ERF-FR Eurofins Scientific Societe Europee.. (5132M) -
Brown Advisory Funds Plc -.. Safran S.A. 4.13% American Funds Capital World.. H(5271M) American Funds Capital Wo.. Airbus SE §(5197M) AIR-FR Airbus SE ($370M) ]

Source: Factset, Copley Fund Research

Global Equity: 332 Active Global Funds, AUM $1,085.54Bn




Consumer Discretionary

France: Active Fund Ownership Report

6. Average Fund Weight

7. Funds Invested %

8. Combined Fund AUM, $
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19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held

Fund Ownership Profile 60% 56.53% 158 ' Funds ~ Average  Average
1.00% Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM 5
0.90% 50% 108 $11,875M MC-FR LVMH Moet Hennessy Louis V.. 36.47% 0.49% 0.19%  $6,873M
1. Histogram of Fund Weights 0.50% 58 RMS-FR Hermes International SCA 12.16% 0.14% 0.04% $2,004M
As of 5/31/2024 ) )
0.00% 40% 0B ML-FR Cie Generale des Etablisseme.. 8.51% 0.08% 0.05% $648M
CoICRECREE]TRNg CoIC2EEREE]TRNg CEICEEEREERSRAY KER-FR Kering SA 8.21% 0.05% 0.01% S606M
40- £8388832888385883 £8328838883¢8883 £83288328832883 CAFR Carrefour SA 6.69% 0.04% 0.02% $263M
RNO-FR Renault SA 3.65% 0.02% 0.01% $541M
» 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ AC-FR Accor SA 3.34% 0.02% 0.01% $270M
1000M FR-FR Valeo SE 2.74% 0.00% 0.00% $65M
30
21 S00M FDJ-FR La Francaise des Jeux SA 2.74% 0.00% 0.00% S11IM
o B —... .—-1l.-r-.—'."'r - 0.52% 9 J SW-FR Sodexo SA 2.43% 0.01% 0.01% $353M
FrREnsngnsssaRs oM -1'“r1'r-*'*"|‘11~rlr”-' -"Ir-‘uurl-lv/'- FRVIA-FR Forvia SE 1.52% 0.01% 0.01%  $222M
SSTEAdARITAAEER I -500M TRI-FR Trigano SA 0.61% 0.01% 0.01% S10M
0% ]
MmIowerr®oa Qo SNN Y MMTOOeNN R0 Q- cRmn m T 0w N ® o - o o
EBh»EbhzcEozcoxcaztd tTh3»EDZcozcozpcazyead T % B E ® 8 OS F 2
SR=88=88=88=848=584§ S8=88=8S8=83=88=84 5 2 & 8 = & 8 = & 3 .
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 5/31/2023 and 5/31/2024
Aggressive Gro.. | 1.64%  Aggressive Gro.. I 64.2% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
Yield | 0.89% GARP I 58.8% Ticker Stock Name Funds Invested.. Ave Wgt %A Fund Flows, $
Growth M O0.86%  Growth I 56.6% 0.39% 50% B 28 MC-FR LVMH Moet Hennessy Louis V.. 2.03%
0.40% 4
éi‘:: :00'5657; Xf"lt‘: -:;-:93’ J 45% 18 FR-FR Valeo SE 0.92% $8M
. iel . 48.
' ‘ 0.20% U w 40% 08B AC-FR Accor SA 0.62% 0.00%
0.00% 35% 1B ($1,116M) CA-FR Carrefour SA 0.34% S19M
4. Largest Fund Weights o PeE-2T QSN CoTeERrR2ZeS8Ng CozegeneeeoSyNy FDJ-FR La Francaise des Jeux SA 0.32% 0.00% $8M
58355835583585883 583%5835883%583 5835583%88355883 SK-FR SEB SA 0.31% 0.00% S2M
Fund Name
ALAST-FR AST Groupe 0.00% 0.00% SOM
Mundoval Fund I 7.74% P N
e I . . . . AKW-FR AKWEL SA 0.00% 0.00% SOM
BL - Equities Dividend [ 6.97% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
PGIM Jennison Global Opportunities Fund 6.96% Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024 ABEO-FR Abeo SA 0.00% 0.00% SOM
Ranmore Global Equity Fund Plc I 6.50% Fund N Fund N stock N FRVIA-FR Forvia SE $138M
: und Name und Name ock Name
R i . SW-FR Sodexo SA
Inv?sco Global Invt. Ser. - Global Focus Fund..| 6-12% Mundoval Fund 7 .74% Mundoval Fund LVMH Moet Hennessy .. 7.74%) )
Seligson & Co. Glotfal Top 25 Brands Fund ! 5.56% Ranmore Global Equity Fund Plc 1 3.10% Seligson & Co. Global Top .. LVMH Moet Hennessy .. 3.09% KER-FR Kering SA
GAMAX Funds - Jum.c)r - 5.28% Invesco Global Invt. Ser. - Glo.. . 2.71% Ranmore Global Equity Fun.. Carrefour SA . 2.46%
BNY Mellon Worldwide Growth Fund I 5.12% Seligson & Co. Global Top 25 .. 0 2.38% Invesco Global Invt. Ser. - .. LVMH Moet Hennessy .. i 2.33%
Ariel Global Fund - 4.79% GAMAX Funds - Junior 2.71% GAMAX Funds - Junior LVMH Moet Hennessy .. £-2.28% 21. Largest Stock Level Estimated Fund Flows
Gabelli Global Growth Fund (The) 4.51% MassMutual Premier Global Fu.. -3.40% Gabelli Global Growth Fun.. LVMH Moet Hennessy .. -2.41% Between 5/31/2023 and 5/31/2024
Gabelli Global Growth Fund (T.. PGIM Jennison Global Oppo.. LVMH Moet Hennessy .. .62% .
PGIM Jennison Global Opportu.. PGIM Jennison Global Oppo.. Hermes International .. i-2.84% Ticker Stock Name
. FRVIA-FR Forvia SE $138M
5. Largest Stock Level Fund Weights
CA-FR Carrefour SA S19M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ FR-FR Valeo SE $8M
Mundoval Fund LVMH Moet Hennessy .. '.474% Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024 FDJ-FR La Francaise des Jeux SA S8M
Invesco Global Invt. Ser. - .. Hermes International - 6.12% SK-FR SEB SA S2M
Ariel Global Fund Cie Generale des Etab.. [l 4.79% Fund Name ) Fund Name ) Stock Name ) LVMUY-US LVMH Moet Hennessy Louis Vuitton oM
Fundsmith Equity Fund LVMH Moet Hennessy .. | 4.18% JPMorgan Investment Funds - .. ; $140M American Funds Capital Wo.. Kering SA 55141M y -
R . R : JPMorgan Funds - Global Focu.. i$101M JPMorgan Investment Fund.. LVMH Moet Hennessy .. i$140M AC-FR Accor SA ($32M)
Carmignac Investissement ~ Hermes International . 3.90% 3 i H
I American Funds New Economy.. i $90M JPMorgan Funds - Global F.. LVMH Moet Hennessy .. {S101M KER-FR Kering SA S40M
BL - Equities Dividend LVMH Moet Hennessy .. [l 3.84% % % ering ( )
q r Yy .. S JPMorgan Investment Funds - .. S7T7M American Funds New Econo.. LVMH Moet Hennessy .. $90M SW-FR Sodexo SA (s139M) [
BNY Mellon Worldw@e Gro.. LYMH Moet Hennessy .. . 3.83% Morgan Stanley Invt. Fds. - Gl.. ($131M) I PGIM Jennison Global Oppo.. Hermes International ..  ($119M) l K . . i
Ranmore Global Equity Fun.. Renault SA . 3.79% PGIM Jennison Global Opportu.. ($177M) . Morgan Stanley Invt. Fds. -.. LVMH Moet Hennessy .. ($131M) l ML-FR Cie Generale des Etablissements Mi.. ($147M) .
Allianz Interglobal LVMH Moet Hennessy .. = 3.78% American Funds Capital World.. ($481M) American Funds Capital Wo.. LVMH Moet Hennessy .. ($609M) ] RMS-FR Hermes International SCA (5230M) .
PGIM Jennison Global Oppo.. Hermes International .. 3.67% American Funds New Perspect.. (5883M) American Funds New Persp.. LVMH Moet Hennessy .. ($794M) MC-FR LVMH Moet Hennessy Louis Vuitton .. ($1,176M)

Source: Factset, Copley Fund Research
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H e G |th C G re 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂerShiD Profile 0.80% . Funds Average Avera
6B g ge
0.60% 50% $6,107M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM 5
45% 4B SAN-FR Sanofi 25.00% 0.25% 0.10% $3,339M
X X 0.40% 0.50% W7
1. Histogram of Fund Weights 40% : 28 EL-FR EssilorLuxottica SA 15.06% 0.20% 0.11%  $2,644M
As of 5/31/2024 0.20%
0.00% 35% 0B IPN-FR Ipsen SA 6.33% 0.01% 0.01% $25M
cozeeere®2eg9sgyy coreeen2egnaNg corogene2229naNg BIM-FR bioMerieux SA 2.11% 0.03% 0.03% $24M
CS558555835583 CS5585558355583 CS558555855583
40- S63<86325652563 8633863385632 803 8635356535065 2803 DIM-FR Sartorius Stedim Biotech SA 1.81% 0.01% 0.00% STIM
ALCRB-FR Carbios SA 0.60% 0.00% 0.00% $3M
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ VIRP-FR Virbac SA 0.30% 0.00% 0.00% STM
20- 15 VETO-FR Vetoquinol SA 0.30% 0.00% 0.00% $OM
500M
GBT-FR Guerbet SA 0.30% 0.00% 0.00% SOM
o B EE B T.,],-,I,-,l,_,r__,r__,l 10 EAPI-FR Euroapi SA 0.00% 0.00% 0.00% SOM
o R 5 B 5 8 % 8 0% o -, I1[][[ 'l-|llFrL I Valneva SE 0.00%  0.00% SOM
g 2 T vy s o2 os 202 TNG-FR Transgene SA 0.00% 0.00% SOM
0% ]
oolnoennrReago SR ooInoenn®Reagn SN 2 I 2 =2 e 583
I E8358358558258 ESFESZE8358558558 S 2 £ 5§ £ 8§ 5 2 &
532532532832 858253 SR82SR253283258253 s 2 8 8 2 8 85 2 3 . )
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 5/31/2023 and 5/31/2024
Yield JI 0.89%  value [ 57.4% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value I 0.63% Yield N 56.8% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i i 3B
Growth N 0.46%  GARP - 43.1% 020 o o e $2,534M IPN-FR Ipsen SA 1.81% 0.00% S6M
EARP et - 8'3335: 2“’"“} . ﬂ ‘;;6'1% ) : 15 494 ALCRB-FR  Carbios SA kA 0.00% $3M
ressive Gro.. . ressive Gro.. . 1B
g8 ' e ‘ 0.00% . VLA-FR Valneva SE 0.00% 0.00% $0M
08 VIRP-FR Virbac SA 0.00% 0.00% SOM
4. Largest Fund Weights 2 = 2 S % g E b ':_:’ o =z i E 2 S 2 % 2 8% E b g ':_:’ o =z i E e S ® % e g% E 8 3 VETO-FR Vetoquinol SA 0.00% 0.00% SOM
535383 %3 583528835288325883 583588358583%883 TNG-FR Transgene SA 0.00% 0.00% SOM
Fund Name ADOC-FR Adocia SA 0.00% 0.00% SOM
GuardCap UCITS Funds Plc - Global Equity Fu.._ 8.02% ADL-FR Audika G 0.00% 0.00% SoM
I . . X . - ika Gri . §
First Sentier Investors ICVC - Stewart Inv. W.. [N 5.17% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ! a. OUpe. )
Heriot Investment Funds - Global Fund X 1t Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024 DIM-FR Sartorius Stedim Biotech SA $8M
Comgest Monde 3.62% Fund N Fund N stock N EAPI-FR Euroapi SA
I und Name und Name ock Name . .
R . EL-FR EssilorLuxottica SA
Comgest Growth Plc Grow.th Global Flex [N 3.257% BNY Mellon Investment Fds. - .. —32 BNY Mellon Investment Fds.. Sanofi .
Vontobel Fund - Global. Equity ! 3.26% BNY Mellon Investment Fds. - .. - 1.27% BNY Mellon Investment Fds.. EssilorLuxottica SA SAN-FR Sanofi $74M
BNY Mellon Global Equity Income Fund 316 Ariel Global Fund 1.08% Ariel Global Fund Sanofi
BNY Mellon Investment Fds. - Global Income .. Il 3.16% GuardCap UCITS Funds Plc - G.. 0.99% GuardCap UCITS Funds Plc .. EssilorLuxottica SA
Fidelity Funds SICAV - Global Dividend Fund - 3.07% First Sentier Investors ICVC - S.. -1.50% - Sarasin IE Global Equity Op.. EssilorLuxottica SA 21. Largest Stock Level Estimated Fund Flows
Ariel Global Fund I 3.05% AB SICAV | - Global Core Equit.. -1.57% Il First Sentier Investors ICVC.. bioMerieux SA Between 5/31/2023 and 5/31/2024
Rolinco NV -1.78% AB SICAV | - Global Core Eq.. Sanofi .
BlackRock Global Dividend Por.. I -2.76% Rolinco NV EssilorLuxottica SA Ticker Stock Name
5. L ¢ Stock Level Fund Weight SAN-FR Sanofi i $74M
. Largest Stock Level Fund Weights i
s g DIM-FR Sartorius Stedim Biotech SA I S8M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ IPN-FR Ipsen SA 1 Sem
GuardCap UCITS Funds Plc .. EssilorLuxottica SA -.02% Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024 ALCRB-FR Carbios SA $3M
First Sentier Investors ICVC.. bioMerieux SA - 5.17% VIRP-FR Virbac SA SOM
Comgest Monde EssilorLuxottica SA T3.62% Fund _Name ) . Fund _Name ) Stock_Name VLA-FR Valneva SE Som
Comgest Growth Pl - Gro.. EssilorLuxottica SA . 3.57% Amer1can Funds Capital World.. 1 $402M Amer!can Funds Capital Wo.. Sanpfl ) )
. . : American Funds New Perspect..  569M American Funds New Persp.. EssilorLuxottica SA ADI-FR Audika Groupe SOM
Vontobel Fund - Global Eq.. EssilorLuxottica SA 3.26% . B . . . . .
) . . 3.16% SJP Global Quality Fund 4 $52M UniNachhaltig Aktien Global EssilorLuxottica SA ORP-FR Orpea SA SOM
BNY Mellon Global Equity I.. Sanofi - 3. UniNachhaltig Aktien Global 2552M SJP Global Quality Fund  Sartorius Stedim Biote.. LNAFR LNA Sante SA Som
BNY Mellon Investment Fds.. Sanofi M 3.16% Fidelity Funds SICAV - Global .. ($47M) | Dodge & Cox Global Stock .. Sanofi ‘
Fidelity Funds SICAV - Glob.. Sanofi M 3.07% Rathbone Global Opportunitie.. ($52M) [ Carmignac Investissement  EssilorLuxottica SA EAPI-FR Euroapi SA (52M)
Ariel Global Fund Sanofi . 3.05% UniGlobal - net - ($57M) UniGlobal EssilorLuxottica SA BIM-FR bioMerieux SA ($14M) .
JOHCM Umbrella Fund Plc .. Sanofi | 3.05% UniGlobal [(3132Mm) Fidelity Funds SICAV - Glob.. Sanofi EL-FR EssilorLuxottica SA ($64M) i

Source: Factset, Copley Fund Research
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. Average Fund Weight . Funds Investe . Combined Fun , . Aggregate Stock Ownership Stats, Ranked by Most Widely He
6. A Fund Weigh 7. Funds | d % 8. Combined Fund AUM, $ 19. A Stock O hip S Ranked by Most Widely Held
Fund OWﬂerShiD Profile 88 $7,131M . Funds Average Average
40% ’
0.60% /s 39.76% 8 Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
0.40% 35% ® OR-FR LOreal S.A. 25.90% 0.37% 0.21%  $2,784M
1. Histogram of Fund Weights 30% BN-FR Danone SA 12.65% 0.14% 0.09%  $2,992M
As of 5/31/2024 0.20% 2B )
0.00% RI-FR Pernod Ricard SA 10.54% 0.05% 0.00% $1,000M
40- TEITECETEEREEER TDITELEEEEsEdEs TEILEEEEEE85RER RCO-FR Remy Cointreau SA 0.90%  0.00% 53M
L3S o LIS o QLS o L3S S a QS o VS o JS =1 VS o VS a VS o 0 S
S6348635280532863 S652863286352503 S63<2863280328613 LOUP-FR Societe LDC Societe Anonyme 0.90% 0.00% 0.00% $2M
F6100P153 L'Oreal S.A. TEMP 0.90% 0.01% 0.01% $351M
20— 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ CO-FR Casino, Guichard-Perrachon SA 0.00% 0.00% 0.00% SOM
500M VRAP-FR Vranken-Pommery Monopole .. 0.00% 0.00% SOM
10 SAVE-FR Savencia SA 0.00% 0.00% SOM
o B8 T,.T.T.T.T_T-T-T__T . oM } SABE-FR Saint Jean Groupe SA 0.00% 0.00% SOM
5 2R 88 5 F 8 88 0.26% 5 6 NRX-FR Naturex SA 0.00% 0.00% SOM
D Tl SN S S N MBWS-FR Marie Brizard Wine & Spirits SA 0.00% 0.00% SOM
0% 0 -500M
MoTowoerr®ear Qo d R A e R R m T oo~ 2 o - o
EBh»EbhzcEozcoxcaztd tTh3»EDZcozcozpcazyead T » 2T 3 8 S % 9
SR=85&=8S8=858=854=8& SR=25R=8&8=858=858=3 & § =2 &8 8 = & 85 = &
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
y Sty
. . ) Between 5/31/2023 and 5/31/2024
Aggressive Gro.. | 1.20%  Aggressive Gro.. I 51.9% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
Yield I 0.66% GARP I 49.0% Ticker Stock Name Funds Invested.. Ave Wgt %A Fund Flows, $
val I 0.46% i _— 43.2% 0.40% 35% 3B $2,683M :
alue = 0. Yield i 43. 0.31% 32(83% d OR-FR L'Oreal S.A. 1.20% 0.01%
2;\1“;‘“ :8':::: Za“‘e ) = 33;'::: 0.20% 30% 28 BN-FR Danone SA 0.30% L
. rowt| .
' " ) 25% 1B VRAP-FR Vranken-Pommery Monopole .. 0.00% 0.00% SOM
0.00%
\ 20% 0B SAVE-FR Savencia SA 0.00% 0.00% SOM
4, Largest Fund Weights 2 ¥ 2~ ¢ 3 8 3 COTL2enR2 2o QN il R R N RN SABE-FR Saint Jean Groupe SA 0.009% 0.00% SOM
5 3 5§ 3 8§ 3 § 3 5832583258395883 5832583258398583 NRX-FR Naturex SA 0.00% 0.00% SOM
E“l"«d Nar{’lec clobal Ton 25 Brands Fund 629% F6100P153  LOreal S.A. TEMP 0.00% SOM
eligson & Co. Global Top 25 Brands Fun: .
; . . . . BON-FR Bonduelle SCA 0.00% 0.00% oM
GAMAX Funds - Junior . 4.52% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ondue 'e 3
BNY Mellon Worldwide Growth Fund I 4.40% Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024 ALFLE-FR Fleury Michon SA 0.00% 0.00% SOM
St. James's Place Unit Trust - Global _ 4.15% Fund N Fund N stock N CO-FR Casino, Guichard-Perrachon SA
I und Name und Name ock Name .
R . f RCO-FR Remy Cointreau SA
Morgan Stanley Invt. Fds. - Global Brands Fund — 4.12% BlackRock Global Dividend Por... B203%  Delaware Global Equity Fu.. LOrealS.A. 2.96% v ol
Artisan Global Value Fund I C Worldwide - Global Equities .. ER 7] Delaware Global Equity Fund L'Oreal S.A. 2.86%) RI-FR Pernod Ricard 5A
Aberdeen Standard SICAV | - Global Sustaina.. | 4.02% AIM Fds. Grp. (IFG) - Invesco .. =162 BlackRock Global Dividend .. L'Oreal S.A. _—2.03%
BL - Equities Dividend J 3.86% Multicooperation SICAV - Juliu.. . 1.56% C Worldwide - Global Equit.. L'Oreal S.A. i 1.97%
GuardCap UCITS Funds Plc - Global Equity Fu.. Il 3.83% GAMAX Funds - Junior -1.16% M Morgan Stanley Invt. Fds. -.. Pernod Ricard SA 1-0.90% 21. Largest Stock Level Estimated Fund Flows
abrdn Global Sust. and Resp. Investment Equ... 3.77% Templeton Growth Fund, Inc. -1.18% . Janus Henderson Global Re.. Pernod Ricard SA --0.91% Between 5/31/2023 and 5/31/2024
ERSTE Stock Global -2.13% Baillie Gifford UK & Bal. Fd.. Pernod Ricard SA -1.13% )
PGIM Jennison Global Opportu.. i-3.48% GAMAX Funds - Junior Pernod Ricard SA -1.18% Ticker Stock Name
. ' ' BN-FR Danone SA $280M
5. Largest Stock Level Fund Weights
VRAP-FR Vranken-Pommery Monopole SA SOM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ SAVE-FR Savencia SA SOM
BNY Mellon Worldwide Gro.. L'Oreal S.A. '-4440% Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024 SABE-FR Saint Jean Groupe SA SOM
St. James's Place Unit Trus.. Danone SA -4.15% NRX-FR Naturex SA SOM
Artisan Global Value Fund  Danone SA 4.09% Fund Name ) Fund Name Stock Name ) o ) .
Aberdeen Standard SICAV I.. L'Oreal S.A b4.02% American Funds New Perspect.. 1 $363M American Funds New Persp.. Danone SA ($291M MBWS-FR Marie Brizard Wine & Spirits SA SOM
N . o : Deka - DividendenStrategie 1 551M American Funds New Persp.. Pernod Ricard SA 1 596M BON-FR Bonduelle SCA SOM
BL - Equities Dividend L'Oreal S.A. N 3.86% . i i L K i
) '-3 83% American Funds Global Insight.. J S47M Deka - DividendenStrategie ~ Danone SA HS51M ALFLE-FR Fleury Michon SA SOM
GuardCap UCITS Funds Plc .. L'Oreal S.A. — Multicooperation SICAV - Juliu... 1531m American Funds Global Insi.. LOreal S.A. 1 529 o Casino, GuichardPerrachon SA <o
abrdn Global Sust. and Res... LOreal S.A. -s.77% FTIF SICAV - Growth (Euro) Fu.. (544M) American Funds New Persp.. LOreal S.A. (524M) ' ©
Fidelity Funds SICAV - Glob.. L'Oreal S.A. :-3472% Morgan Stanley Invt. Fds. - GL.. ($54M) Long Term Themes USD Danone SA E(SZ5M) RCO-FR Remy Cointreau SA ($65M) .
Gabelli Global Growth Fun.. L'Oreal S.A. L3675 Templeton Growth Fund, Inc. §(565M) Franklin Mutual Ser. Fds. - .. Danone SA §(540M) OR-FR L'Oreal S.A. ($82M) -
MainFirst SICAV - Global Eq.. L'Oreal S.A. 3.62% PGIM Jennison Global Opportu.. §($131M) Morgan Stanley Invt. Fds. -.. L'Oreal S.A. §(578M) RI-FR Pernod Ricard SA (5239M) i

Source: Factset, Copley Fund Research
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Fl n G n Cl G | S 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held

Fund Ownership Profile 0.80% 45% 68 BI4M - icker Stock Name Funds — Average = Averase g puy g
0.60% Invested % Weight % Weight vs..
0.40% 0 40% 4B CS-FR AXA SA 17.77% 0.17% 0.08%  $2,378M
1. Histogram of Fund Weights ’ 37,65% ;
. S| g 5% 2B BNP-FR BNP Paribas S.A. Class A 17.77% 0.17% 0.05%  $1,823M
As of 5/31/2024 0.20% .
0.00% 0B GLE-FR Societe Generale S.A. Class A 6.02% 0.02% $360M
CoICRECREE]TRNg CoIC2EEREE]TRNg CEICEEEREERSRAY EDEN-FR Edenred SA 5.72% 0.03% 0.01% $563M
30- £85388838838388383 538853883838 863 583285385883 88383 AMUN-FR Amundi SA 2.71% 0.02% 0.02% $214M
ACA-FR Credit Agricole SA 2.71% 0.01% $82M
20- 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ SCR-FR SCOR SE 2.41% 0.01% 0.01% SOM
RF-FR Eurazeo SA 1.81% 0.01% 0.00% S8M
10° 2 5 MF-FR Wendel SE 1205  0.00%  0.00%  $95M
o I B N '1’.T-T-T_'r_'r_'n A OM = “]”'Lr"rll ) ABCA-FR ABC arbitrage SA 0.90% 0.00% 0.00% SOM
¥ 28 8 8 8 B ¥ 8 K 10 COFA-FR Coface SA 0.60% 0.00% 0.00% SOM
g 2 T vy g o2 os8 9 2 500M PEUG-FR Peugeot Invest SA 0.30% 0.01% 0.01% S6M
0% ]
mmInoLennR®ea QoSN e N TR L m T v~ ® o - o @
EBh»EbhzcEozcoxcaztd tTh3»EDZcozcozpcazyead T » 2T 3 8 S % 9
SR=85&=8S8=858=854=8& SR=25R=8&8=858=858=3 & § =2 &8 8 = & 85 = &
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 5/31/2023 and 5/31/2024
Value JE 0.74%  GARP [ 58.8% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
Yield - 0.68% Value N 54.1% 0.40% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
GARP BN 0.49%  Yield - 43.2% 4 0% 18 51,0734 SCR-FR SCOR SE 2.11% 0.00% $7TM
Growth B 0.41%  Growth I 34.1% 0.20% 0.15% Cs-FR AXA SA 1.20% 0.02% $249M
Aggressive Gro.. | 0.03% Aggressive Gro..  3.7% . J 30.72% 0B ) .
' ) 30% ACA-FR Credit Agricole SA 0.90% 0.00%
0.00% 1B RF-FR Eurazeo SA 0.60% 0.00%
4. Largest Fund Weights 2 r 2 - 2 g 8 3 ooyoeer®eeon YD ooyoee~Reeo SNy AMUN-FR Amundi SA 0.30% 0.01% $5M
§ 3 §8 3 § 3 § 3 833885388338 883 5332853288388383 ABCA-FR ABC arbitrage SA 0.30% SOM
Fund Name
APR-FR APRIL 0.00% 0.00% SOM
Ranmore Global Equity Fund Plc _ 6.61% ANTIN-FR Antin Infrastructure Part 0.00%
Columbia International Dividend Income Fund [N 4.71% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ntin infrastructure Fartners )
Thornburg Global Opportunities Fund I 4.54% Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024 EDEN-FR Edenred SA
DWS SDG Global Equities - 3.81% GLE-FR Societe Generale S.A. Class A S1IM
: Fund Name Fund Name Stock Name .
R i i BNP-FR BNP Paribas S.A. Class A 0.01%
Value Square Fund : E.qu1ty Selection I 3.37% Delaware Global Equity Fund 12.02%] Delaware Global Equity Fund BNP Paribas S.A. Class.. ;
Threadneedle Specialist Invt. Fds. - Global E... I 3.28% Delaware Global Equity Fund Il — 1.99% Delaware Global Equity Fu.. BNP Paribas S.A. Class.. MF-FR Wendel SE
DNB Global I 3.07% Ariel Global Fund —1.75% Ariel Global Fund BNP Paribas S.A. Class..
LO Funds - Golden Age . 2.92% Franklin Mutual Ser. Fds. - Qu.. i Franklin Mutual Ser. Fds. - .. BNP Paribas S.A. Class..
Ariel Global Fund - 2.88% SJP Global Quality Fund SJP Global Quality Fund Edenred SA 21. Largest Stock Level Estimated Fund Flows
Franklin Mutual Ser. Fds. - Beacon Fund [ 2.80% Baillie Gifford UK & Bal. Fds. -.. Baillie Gifford UK & Bal. Fd.. Edenred SA Between 5/31/2023 and 5/31/2024
MainStay Epoch Capital Growt.. MainStay Epoch Capital Gr.. Edenred SA .
Wellington Mgmt. Funds (IE) P.. Wellington Mgmt. Funds (I.. Edenred SA Ticker Stock Name
. CS-FR AXA SA $249M
5. Largest Stock Level Fund Weights
SCR-FR SCOR SE S7TM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ AMUN-FR Amundi SA S5M
Thornburg Global Opportu.. BNP Paribas S.A. Class..-4.54% Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024 GLE-FR Societe Generale S.A. Class A SIM
DWS SDG Global Equities AXA SA L . ABCA-FR ABC arbitrage SA SOM
Ranmore Global Equity Fun.. Societe Generale S.A. . Fund _Name ) Fund _Name ) Stock Name PEUG-FR Peugeot Invest SA SoM
Ranmore Global Equity Fun.. BNP Paribas S.A. Class..- 3.23% American F.ur‘1ds Capital World.. | NEET American FAur1ds Capital Wo.. AXA SA $159M
. : DWS Top Dividende . S7T7M DWS Top Dividende AXA SA S7T7M RF-FR Eurazeo SA ($5M)
LO Funds - Golden Age Amundi SA B 2.92% 3 . A { i i X N i h 1AM
Ariel Global Fund BNP Paribas S.A. Class. . 2.88% UniNachhaltig Aktien Global u $: UniNachhaltig Aktien Global BNP Paribas S.A. Class.. a $ ANTIN-FR Antin Infrastructure Partners ($6M)
5 . . Franklin Mutual Ser. Fds. - Qu..  $35M Franklin Mutual Ser. Fds. - .. BNP Paribas S.A. Class.. 3 $35M MF-FR Wendel SE (S10M)
Franklin Mutual Ser. Fds. - ... BNP Paribas S.A. Class.. ]l 2.80% $JP Global Quality Fund (s22m) § UniGlobal - net - BNP Paribas S.A. Class.. (s23m)
American Century Focused .. AXA SA I 2.73% DNB Global (s22m) E Deka - DividendenStrategie BNP Paribas S.A. Class.. [(543M) EDEN-FR Edenred 5A (10M) |
Schroder ISF - Global Equit.. AXA SA I 2.51% UniGlobal (S29M) E UniGlobal BNP Paribas S.A. Class.. ($53M) ACA-FR Credit Agricole SA (Sem) I
Franklin Mutual Ser. Fds. - .. BNP Paribas S.A. Class..Jll 2.45% Deka - DividendenStrategie §(S109M) Deka - DividendenStrategie ~ Credit Agricole SA H(561M) BNP-FR BNP Paribas S.A. Class A ($178M) 1

Source: Factset, Copley Fu
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| n fO rm Cltl O n Te C h n O I O g y 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂerShiD Profile 0.30% 4B $3,679M . Funds Average Average
) 30% 30.12% 8 Ticker Stock Name Invested % Weight % Weight vs .. Fund AUM $
0.20% 25% - CAP-FR Capgemini SE 11.75% 0.09% 0.04% $2,099M
1. Histogram of Fund Weights 0.10% LR-FR Legrand SA 9.64% 0.08% 0.03%  $1,155M
As of 5/31/2024 . 20% 1B
0.00% DSY-FR Dassault Systemes SA 9.64% 0.07% 0.03% $321M
0 CEICEEEEE e85y CEICEEETEER598R CEIfEEETEEeEeeR WLN-FR Worldline SA 2.71% 0.00% 0.00% S7TIM
- 5555555855583 CS55555 5503565585 CS558555855583
8632863863380 3 5633803803803 So3<8c0328c3<803 SOP-FR Sopra Steria Group SA 1.51% 0.01% 0.01% $14M
UBI-FR Ubisoft Entertainment SA 1.20% 0.00% 0.00% S5M
» 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ SOI-FR Soitec SA 0.90% 0.01% 0.01% S6M
400M CGM-FR Cegedim SA 0.60% 0.00% 0.00% SOM
20 WAVE-FR Wavestone SA 0.30% 0.00% 0.00% SOM
o BN B B B e mm 0148 13 200M VU-FR VusionGroup 0.30% 0.00% 0.00% S6M
5 ¥ 8 &8 8 &5 B ¥ 10 om ," e QDT-FR Quadient SA 0.30% 0.00% 0.00% SOM
g 5§ T o9 4 9 oo0o= INF-FR Infotel SA 0.30% 0.00% 0.00% SOM
0% ] -200M
mmIww@dran®oarQ o oI moIwwranNRer Q- =Ny on o s n ~ o o - ] el
CR3ER>cozEoocasTd Ca»EtR>inzcoceaced T 3otz = f % ¢
SR=85&=8S8=858=854=8& SR=25R=8&8=858=858=3 & § =2 &8 8 = & 85 = &
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 5/31/2023 and 5/31/2024
Growth JE 0.29%  GARP I 43.1% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
Aggressive Gro.. | 0.28% Value . 36.1% Ticker Stock Name Funds Invested .. Ave Wgt % A Fund Flows, $
Value JEN 0.27%  Growth [ 29.5% 0.20% 26.81% - $2,426M DSY-FR Dassault Systemes SA 2.41% 0.02% $49M
é‘:};‘l .-00'11;% Z'eld e -12; '5‘;? val o 25% SOP-FR Sopra Steria Group SA 0.60% 0.01% $5M
= o. ressive Gro.. . B
- seressiv ‘ 0.10% o 18 WLN-FR Worldline SA 0.00%
0.00% 0B WAVE-FR Wavestone SA 0.00% 0.00% SOM
4. Largest Fund Weights P EEL LR 2ErfEErITesalng Zprgeseeesgsang VWU VusionGrowp 0.00% 0.00% oM
58335838883%8883 583288358583%8383 583585835558355883 VMX-FR Verimatrix SA 0.00% 0.00% oM
Fund Name ALT-FR Altran Technologies SA 0.00% 0.00% SOM
Fidelity Funds SICAV - Global Dividend Fund | 3.54%
) : . . . . ALNTG-FR Netgem SA 0.00% 0.00% SOM
Flossbach von Storch - Global Quality | 3.48% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Manulife Global Fund - Global Equity Fund NN 2.99% Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024 ALHF-FR HF Co. SA 0.00% 0.00% SOM
PineBridge Global Funds - Global Focus Equit. . I 2.65% Fund N Fund N stock N ALESK-FR Esker SA 0.00% 0.00% SOM
: und Name und Name ock Name
. S . LR-FR Legrand SA
Vfrtu? NFJ Global Sustainability Fund I 2.65% JSS Investmentfonds - Sustain.. JSS Investmentfonds - Sust.. Dassault Systemes SA J—.49% g .
Fidelity Invjt. Funds - Global Focus Fund _ 2.41% Value Square Fund - Equity Se.. Value Square Fund - Equity.. Sopra Steria Group SA . 46% UBI-FR Ubisoft Entertainment SA
ASN Belegglngsfondsen.UCITS NV~ Duu-rzaam.. J—2.24% Sarasin Funds ICVC - Thematic.. - 141% Sarasin Funds ICVC - Them.. Dassault Systemes SA W_-.41%
Janus Henderson Sustainable/Responsible Fu.. I 2.19% William Blair Global Leaders F.. 1.41% William Blair Global Leade.. Dassault Systemes SA a1y
Schoellerbank Ethik Aktien - 2.02% Handelsbanken Global Tema Franklin Mutual Ser. Fds. - .. Capgemini SE -0.63% . 21. Largest Stock Level Estimated Fund Flows
Rolinco NV ‘ 1.94% MainFirst SICAV - Global Equiti.. i-1.24% UniFavorit: Aktien Dassault Systemes SA Between 5/31/2023 and 5/31/2024
John Hancock Funds Il - Globa.. -_-1 .34% MainFirst SICAV - Global Eq.. Soitec SA .
UniFavorit: Aktien - 1.46% John Hancock Funds Il - Gl.. Capgemini SE Ticker Stock Name
. ' CAP-FR Capgemini SE { $165M
5. Largest Stock Level Fund Weights H
DSY-FR Dassault Systemes SA - $49M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ VU-FR VusionGroup :|$6M
Fidelity Funds SICAV - Glob.. Legrand SA ‘.54% Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024 SOP-FR Sopra Steria Group SA | S5M
Manulife Global Fund - Glo.. Capgemini SE -2.99% WAVE-FR Wavestone SA i SOM
PineBridge Global Funds - .. Legrand SA I 2.65% Fund Name . Fund Name Stock Name . ATO-FR Atos SE i som
Virtus NFJ Global Sustaina.. Dassault Systemes SA |l 2.65% American F‘ur‘1ds New Perspect.. ::5178M Amer!can Funds New. Persp.. Capgean! SE ! $178M i
- . : DWS Top Dividende | $106M American Funds Capital Wo.. Capgemini SE | $127M ESI-FR ESI Group SA (S1m) §
Fidelity Invt. Funds - Globa.. Capgemini SE I 2.41% H . - i H
) . 2.24% JPMorgan Investment Funds - .. [ $101M DWS Top Dividende Capgemini SE [ $106M LACR-FR Lacroix SA S1M) |
ASN BelegglngsfondsenlUCI.. Legrand SA ! . Swedbank Robur Allemansfond.. - $66M Swedbank Robur Allemansf.. Dassault Systemes SA - $66M SILFR Societe Pour Lnformatique Industr 53m) f
Janus Henderson Sustainab.. Legrand SA I 2.19% Robeco Capital Gr. Fds. - BP G.. ($36M) [ UniFavorit: Aktien Capgermini SE (546M) . . - ;
Schoellerbank Ethik Aktien ~ Capgemini SE - 2.02% American Funds Capital World.. | (S90M) Robeco Capital Gr. Fds. - B.. Capgemini SE H($51M) UBI-FR Ubisoft Entertainment SA (520M) ‘
Rolinco NV Capgemini SE o 1.94% Franklin Mutual Ser. Fds. - Glo.. §(592M) UniFavorit: Aktien Dassault Systemes SA §(552Mm) WLN-FR Worldline SA (s27m) I
Quilter Investors Series | - .. Legrand SA N 1.92% UniFavorit: Aktien §(598M) Franklin Mutual Ser. Fds. - .. Capgemini SE i(592Mm) LR-FR Legrand SA ($181M)

Source: Factset, Copley Fund Research
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E n e rg y 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 48 ) Funds  Average  Avera
0.40% g ge
8 $3,856M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
30% TTE-FR TotalEnergies SE 22.59% 0.27% 0.05%  $3,856M
1. Hi £ Fund Weigh 0.20% 0.27% 2B
- Histogram of Fund Weights 2319% MAU-FR Etablissements Maurel & Pro.. 0.60% 0.00% 0.00% $OM
As of 5/31/2024 20% 1B e
0.00% VIRI-FR Viridien 0.30% 0.00% 0.00% SOM
CEICEEEEEEeTRes CEIg2EsEEEesdysg CEILSEEEEERE8ER MPI-FR MP1 SA 0.00% 0.00% SOM
85558565835583 CS5585558355583 CS558555855583
20- 803380338035 803 8033803803380 3 8033803803380 3 ES-FR Esso Societe Anonyme Franca.. 0.00% 0.00% SOM
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
10-
I 4 200M
L e e o e 0.22 ) OM"r'J‘l'*ﬂ—'lmlh'ﬂ]-n'-’lk '|'1Ll
in s i N o ES o in
I~ 1 - 1 ~ " < I
=S = - - & ~ A S ~200M
0% ]
MMTBOeRN R QoM Q MMTOOeNN R0 Q- cRmn o T o o~ ® o < o @
EBh»EbhzcEozcoxcaztd tTh3»EDZcozcozpcazyead T » 2T 3 8 S % 9
SR=85&=8S8=858=854=8& SR=25R=8&8=858=858=3 & § =2 &8 8 = & 85 = &
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 5/31/2023 and 5/31/2024
Value JI 0.56%  value [ 42.6% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
Yield [ 0.55%  Yield I 35.1% Funds Invested
[ ] 0.10% 1500M unds Investe
gARP h .-0 ?é::% gARP h -163319.64% 30% $1,428M Ticker Stock Name % A Ave Wgt %A Fund Flows, $
rowth o rowth 16 0.05% \’r 1000M TTE-FR TotalEnergies SE 0.60% 0.00%
Aggressive Gro.. | 0.01% Aggressive Gro..  1.9% .08% 500M e
0.00% 20% 20018% VIRI-FR Viridien 0.00%
-0.05% oM MPI-FR MPI SA 0.00% 0.00% SOM
4, Largest Fund Weights 2T ¥t ¢ 8 83 e R R SRR 2 ¥ 2c¢% g g MAU-FR Etablissements Maurel & Pro.. 0.00% 0.00% SOM
£ 3 85 3 8 3 8 3 583288328832 833 £ 3 8 3 8 3 8 3 ES-FR Esso Societe Anonyme Franca.. 0.00% 0.00% SOM
Fund Name
Wasatch Global Value Fund _ 5.08%
Thornburg Global Opportunities Fund [ 4.28% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
DWS Top Dividende - 2.99% Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024
Redwheel Funds SICAV - Global Horizon Fund - 2.94%
John H k Funds Il - Global Equity Fund I 2.50% Fund Name . Fund Name Stock Name .
onn Hancock Funds 1 - Giobal Equity Fund S 2. Redwheel Funds SICAV - Globa.. —2.94% Redwheel Funds SICAV - Gl.. TotalEnergies SE _— 4%
DNB Global N I 2.44% Dodge & Cox Global Stock Fund s Dodge & Cox Global Stock .. TotalEnergies SE 1.31%
Flossbach von Storch - Dividend Polaris Global Value Fund SRR Polaris Global Value Fund  TotalEnergies SE i 1.28%
Fonditalia - Equity Global Hig.. - 1.18% Fonditalia - Equity Global .. TotalEnergies SE W 1.18%
Manulife Global Fund - Global Equity Fund - 2.19% Columbia International Divide..  -0.73% [E Columbia International Divi.. TotalEnergies SE -0.73% K 21. Largest Stock Level Estimated Fund Flows
DWS Invest - CROCI Global Dividends I 2.17% Thornburg Global Opportuniti..  -1.04% I Thornburg Global Opportu.. TotalEnergies SE -1.04% B Between 5/31/2023 and 5/31/2024
CT Invt. Funds ICVC - Global S..  -1.20% I CT Invt. Funds ICVC - Glob.. TotalEnergies SE -1.20% .
Touchstone Strategic Trust - N.. —-3.72% Touchstone Strategic Trust.. TotalEnergies SE _-3.72% Ticker Stock Name :
. MAU-FR Etablissements Maurel & Prom SA | SOM
5. Largest Stock Level Fund Weights H
MPI-FR MPI SA | SOM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ ES-FR Esso Societe Anonyme Francaise SOM
Wasatch Global Value Fund  TotalEnergies SE -.08% Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024 VIRI-FR Viridien (S1M) E
Thornburg Global Opportu.. TotalEnergies SE -4.28% Fund N Fund N . TTE-FR TotalEnergies SE ($106M)
DWS Top Dividende TotalEnergies SE I 2.99% und Name X und Rame ock Name X
Redwheel Funds SICAV - GL.. TotalEnergies SE - 2.94% American Funds New Perspect.. $164M American Funds New Persp.. TotalEnerg!es SE $164M
John Hancock Funds II - GL.. TotalEnergies SE - 2.50% Dodge & Cox Global Stock Fund ! $143M Dodge & Cox Global Stock .. TotalEnergies SE ! $143M
DNB o TotalEneraics SE - 2'44% UniGlobal $107M UniGlobal TotalEnergies SE $107M
Global - otal nergfes s = American Funds Global Insight.. | S62M American Funds Global Insi.. TotalEnergies SE | S62M
Flossbach von Storch - Divi.. TotalEnergfes SE . 2.33% Touchstone Strategic Trust - N.. (521M) [ Touchstone Strategic Trust.. TotalEnergies SE (521M) [
M&G Investment Funds (12.. TotalEnergies SE . 2.22% UniFavorit: Aktien ($50M) E UniFavorit: Aktien TotalEnergies SE ($50M) E
Manulife Global Fund - Glo.. TotalEnergies SE o 2.19% Robeco Capital Gr. Fds. - BP G.. ($57M) E Robeco Capital Gr. Fds. - B.. TotalEnergies SE ($57M) E
DWS Invest - CROCI Global .. TotalEnergies SE W 2.17% American Funds Capital World.. §(5471M) American Funds Capital Wo.. TotalEnergies SE (5471M)

Source: Factset, Copley Fund Research
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Materials

Fund Ownership Profile

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

22.59% . Funds Average Average
0.20% 0% 1500M $1,457M Ticker Stock Name Invested % Weight % Weight vs,. "4 AUMS
0.17% 1000M AI-FR Air Liquide SA 15.36% 0.14% 0.00%  $1,369M
1. Histogram of Fund Weights 0.10% 15% AKE-FR Arkema SA 5.12% 0.01% $33M
As of 5/31/2024 500M )
0.00% oM VRLA-FR Verallia SAS 2.71% 0.02% 0.02% $43M
o ZoreeeEeeeeEasy Zorggece2egnang 2z 2238 g VK-FR Vallourec SA 0.90% 0.00% 0.00% $aMm
- §835583555835558853 §835583558355883 S 3 § 3 § 3 &5 3
S0 50/545054505 S0S5I5035 5054505 S 5 = S5 =l S5 EDV-CA EndeavourMiningPLC 0.90% 0.00% $7M
TFF-FR Francois Freres (Tonnellerie) 0.30% 0.00% 0.00% SOM
» 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ NK-FR Imerys SA 0.30% 0.00% 0.00% STM
ALBKK-FR Baikowski SA 0.00% 0.00% 0.00% SOM
10 200M VCT-FR Vicat-Ciments Vicat SA 0.00% 0.00% SOM
o_ .- 1 — TKTT-FR Tarkett SA 0.00% 0.00% SOM
q 1 T il | 0 i | 1 7 oM N
E ¥ B ¥ B B ¥ % 5 Bl RBT-FR Robertet SA 0.00% 0.00% SOM
g 5§ T o9 4 9 oo0o= 14% 200M PVL-FR Plastiques du Val de Loire SA 0.00% 0.00% SOM
0% ]
MoTowoerr®ear Qo d R A e R R m T oo~ 2 o - o
CEhpchpcorcor>cax>tTa tTazctazcazcazysazta T » 2 £ » & ¢ % @
S82882 882882882583 SE25R2 88288288288 £ 2 3 8 2 8 8 2 8
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 5/31/2023 and 5/31/2024
Yield JE 0.20%  GaRP [ 33.3% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value N 0.19%  Value . 27.9% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i i oM
Growth JEN 0.19%  Growth [ 24.0% 0.00% " 16.27% VRLA-FR Verallia SAS 1.20% 0.00% S1M
Aggressive Gro- - o o et ‘.9133%5% : 0.0z%  15% ($334M)  AKE-FR Arkema SA 0.60% 0.00% $1M
. ressive Gro.. . .
: 88 ‘ -0.10% 500M VK-FR Vallourec SA 0.00% 0.00%
0.20% N 10% VCT-FR Vicat-Ciments Vicat SA 0.00% 0.00% oM
4. Largest Fund Weights 2 = 2 S % g E b ':_:’ o =z i E 2 S 2 % 2 8% E b g ,:_:, p ;Z = % g % g TKTT-FR Tarkett SA 0.00% 0.00% SOM
5 5 5 5
3 8 3 8 3 8 3 583258325532 5883 3 8 3 3858 3 8 3 TFF-FR Francois Freres (Tonnellerie) 0.00% SOM
::U”d Ng[n: L Envi | Markets Fund 3.77% AREVA-FR Areva SA 0.00% 0.00% SOM
mpax Global Environmental Markets Fun . s
; . . . . ALGIL-FR G Guillin SA 0.00% 0.00% oM
Touchstone Strategic Trust - Non-US ESG Equ. . I 3.49% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight r?uPe 'm n 3
Invesco Global Invt. Ser. - Global Equity Inco. . I 3.20% Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024 ALBKK-FR Baikowski SA 0.00% 0.00% SOM
Value Square Fund - Equity Selection I 2.70% Fund N Fund N stock N AI-FR Air Liquide SA
: und Name und Name ock Name
ivi i . . NK-FR Imerys SA
BlackRock_Global Dividend Portfolio ;'oi% Value Square Fund - Equity Se.. 2.70%! Value Square Fund - Equity.. Verallia SAS —.70% i .
Covea Actions Monde ) I 2.02% JPMorgan Funds - Global Grow.. - 1.26% JPMorgan Funds - Global G.. Air Liquide SA . 1.26% EDV-CA Endeavour Mining PLC
Vontobel Fund - Global Equity 1.95% Swedbank Robur Allemansfond. . - 1.04% Swedbank Robur Allemansf.. Air Liquide SA i 1.04%
BL - Global Equities TR Artisan Global Equity Fund - 0.97% Artisan Global Equity Fund  Air Liquide SA m0.97%
Sarasin Funds ICVC - Thematic Global Equity - 1.74% Sarasin IE Global Equity Oppor.. -1.12% [l Sarasin |E Global Equity Op.. Air Liquide SA -1.12% 21. Largest Stock Level Estimated Fund Flows
Sarasin IE Global Equity Opportunities (GBP) [l 1.72% Sarasin IE Global Equity Oppor..-1.16% Il Sarasin IE Global Equity Op.. Air Liquide SA Between 5/31/2023 and 5/31/2024
Invesco Global Invt. Ser. - Glo.. -_-1.59% Invesco Global Invt. Ser. - .. Verallia SAS .
Manulife Global Fund - Global .. IE-1.67% Manulife Global Fund - Glo.. Air Liquide SA Ticker Stock Name
. VRLA-FR Verallia SAS S1M
5. Largest Stock Level Fund Weights
AKE-FR Arkema SA S1IM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ VCT-FR Vicat-Ciments Vicat SA SOM
Impax Global Environment.. Air Liquide SA 3.77% Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024 TKTT-FR Tarkett SA SOM
Touchstone Strategic Trust.. Air Liquide SA J3.49% TFF-FR Francois Freres (Tonnellerie) SOM
Invesco Global Invt. Ser. - .. Verallia SAS . 3.20% Fund Name Fund Name Stock Name
Value Square Fund - Equity.. Verallia SAS = 2.70% Swedbank Robur Allemansfond.. $92M Swedbank Robur Allemansf.. Air Liquide SA 592M RBT-FR Robertet SA SOM
- o : American Funds New Perspect.. S42M American Funds New Persp.. Air Liquide SA 1 Sa2M ALGIL-FR Groupe Guillin SA SOM
BlackRock Global Dividend .. Air Liquide SA W 2.03% H N i
. L - 2.02% Swedbank Robur Globalfond 1 S29M Swedbank Robur Globalfond  Air Liquide SA 1 529M ALBKK-FR Baikowski SA SOM
Covea Actions Monde Air Liquide SA -2 Vontobel Fund - Global Equity [ s29m Vontobel Fund - Global Eq.. Air Liquide SA I 529 R imerve SA 2
Vontobel Fund - Global Eq..  Air Liquide SA 1.95% Invesco Global Invt. Ser. - Glo.. ~ ($11M) [ Invesco Global Invt. Ser. - .. Verallia SAS 1M | v
BL - Global Equities Air Liquide SA I 1.77% UniFavorit: Aktien ($12M) ! UniFavorit: Aktien Air Liquide SA ($12M) f VK-FR Vallourec SA (52M)
Sarasin Funds ICVC - Them.. Air Liquide SA o 1.74% American Funds New Economy..  ($73M) I American Funds New Econo.. Air Liquide SA ($73M) EDV-CA Endeavour Mining PLC (Som) K
Sarasin |E Global Equity Op.. Air Liquide SA W 1.72% American Funds Capital World.. i(5242M) American Funds Capital Wo.. Air Liquide SA (S242M) i Al-FR Air Liquide SA (5215M) i

Source: Factset, Copley Fund Research
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Communication Services

Fund Ownership Profile

1. Histogram of Fund Weights
As of 5/31/2024

30-
20-
N I
0. - |-|-|—
5 2 2 ® 52
i s A X 5
o 1 - 1y N
=) IS} - - ~
2. Ave Wgt by Style
Value JI 0.38%  value
Yield [ 0.29%  GARP
GARP m0.20%  vield
Growth 1 0.04% Growth

Aggressive Gro.. 0.00%

4. Largest Fund Weights

Fund Name

Value Square Fund - Equity Selection
CapitalatWork Foyer Umbrella - Contrarian E.. [l 3.23%

Redwheel Funds SICAV - Global Horizon Fund

Schroder ISF - Global Equity Yield

|
22
ES
©
o~

3-3.5%
5.5-6% I

3. Funds Invested by Style

[ 37.7%
. 35.3%
. 24.3%
T RURTS

Aggressive Gro.. | 0.0%

J— 5.79%

I 2.85%
. 2.52%

BNY Mellon Investment Fds. - Global Income - 2.23%

BNY Mellon Global Equity Income Fund I 2.23%
Natixis AM Funds - Seeyond Global MinVol - 1.99%
Nuveen Global Equity Income Fund - 1.82%

LF Liontrust Investment Funds Il - Global Fo.. . 1.75%

Kepler Ethik Aktienfonds - 1.67%

5. Largest Stock Level Fund Weights

Fund Name Stock Name

Value Square Fund - Equity.. Bollore SE -442%
Redwheel Funds SICAV - Gl.. Orange SA -2.85%
Schroder ISF - Global Equit.. Orange SA - 2.52%
Value Square Fund - Equity.. Vivendi SE . 2.36%
CapitalatWork Foyer Umbr.. Publicis Groupe SA - 2.34%
BNY Mellon Investment Fds.. Publicis Groupe SA . 2.23%
BNY Mellon Global Equity I.. Publicis Groupe SA - 2.23%
Nuveen Global Equity Inco.. Publicis Groupe SA . 1.82%
LF Liontrust Investment Fu.. Publicis Groupe SA [l 1.75%
Kepler Ethik Aktienfonds Publicis Groupe SA . 1.67%

Source: Factset, Copley Fund Research

France: Active Fund Ownership Report

6. Average Fund Weight

0.40%
0.20%
0.00%
MM N OO N B O o=
EESEESS 5SS
£83888388383%
9. ACWI Weight
0%
mr\:mmﬁr\l\‘ﬁma\g,—
tEhpctbhpcozcoze
S8=88=8&8=88=S8
12. Average Weight vs ACWI
0.20%
0.10%
0.00%
MM GINOO B o
CETLELoSLEnod
553888388638

15. Largest Changes in Fund W
Between 5/31/2023 and 5/31/

Fund Name

Redwheel Funds SICAV - Globa..
Nuveen Global Equity Income ..
John Hancock Funds Il - Globa..
UniValueFonds: Global

UBS (Lux) Equity SICAV - Glob..
LSV Global Managed Volatility ..
DWS SDG Global Equities
Kepler Ethik Aktienfonds

7. Funds Invested %

16. Largest Estimated Fund Flows, $

Between 5/31/2023 and 5/31/

Fund Name

American Funds New Perspect..
American Funds Capital World..
UniValueFonds: Global

John Hancock Funds Il - Globa..
Swiss Life Funds (CH) - Eq. GL..
Multicooperation SICAV - Juliu..
BNY Mellon Investment Fds. - ..
Wellington Mgmt. Fds. (LU) - ..

8. Combined Fund AUM, $

30% 1,913M
28 $1,
25%
20% 18.98% 1B
15% 0B
383 TerfeerTeZeadys Tergsssreseanyy
583 5832588325883%883 58355835583585883
10. # of Companies Invested 11. Monthly Fund Flows, $
20 400M
200M
10 oM mlf‘“'
10
-200M
0 -400M
SNaQ e N TR L o ¥ o o~ 2 o - & q
a>T 9 Toztazctcoztcozxciaxtca T » 2T z» oot 3z 2
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13. Funds Overweight % 14. Cumulative Fund Flows, $
30%
500M
25% m $68M
20%
17.17% -500M
15% -1000M
INENE] 2L R®2 2ol 2y 2~ 2 9 8 Q
eight 17. Largest Changes in Stock Weight
2024 Between 5/31/2023 and 5/31/2024
. Fund Name Stock Name .
2.85%! Redwheel Funds SICAV - GL.. Orange SA 12.85%
. 1.82% Nuveen Global Equity Inco.. Publicis Groupe SA - 1.82%
- 1.57% John Hancock Funds Il - GL.. Publicis Groupe SA - 1.57%
:- 1.01% UniValueFonds: Global Orange SA - 1.01%
-0.52% l Wellington Mgmt. Fds. (LU).. Publicis Groupe SA [.-0.39%
-0.55% l UBS (Lux) Equity SICAV - Gl.. Orange SA l.-O.SZ%
._-1 .01% LSV Global Managed Volatil.. Orange SA ‘-0.55%
-1.27% DWS SDG Global Equities ~ Orange SA -1.01%
18. Largest Estimated Stock Fund Flows, $
2024 Between 5/31/2023 and 5/31/2024
Fund Name Stock Name
$268M American Funds New Persp.. Publicis Groupe SA $268M
1 $135M American Funds Capital Wo.. Publicis Groupe SA [ $135M
1 518M UniValueFonds: Global Orange SA ] $18M
! S9M John Hancock Funds Il - Gl.. Publicis Groupe SA | SOM
(S5M) | BNY Mellon Global Equity I.. Publicis Groupe SA (54M)
($5M) Multicooperation SICAV - J.. Orange SA ($5M) |
§(543M) BNY Mellon Investment Fds.. Publicis Groupe SA i(543M)
§(547M) Wellington Mgmt. Fds. (LU).. Publicis Groupe SA §(547M)

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

Ticker

ORA-FR
PUB-FR
DEC-FR
VIV-FR
TFI-FR
MMT-FR
ETL-FR
BOL-FR
GAM-FR
CRTO-US
TECDS-FR
SFR-FR

Stock Name InvesFt:zd;u
Orange SA 9.34%
Publicis Groupe SA 8.73%
JCDecaux SE 1.51%
Vivendi SE 0.90%
Television Francaise 1 SA 0.60%
Metropole Television SA 0.60%
Eutelsat Communications SA 0.60%
Bollore SE 0.60%
Gaumont SA 0.30%
Criteo SA Sponsored ADR 0.30%

Technicolor Rights 2020-11.0..
SFR Group SA

Copley Fund Research
June 21, 2024

20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 5/31/2023 and 5/31/2024

Ticker
ORA-FR
TECDS-FR
SFR-FR
PUB-FR
MMT-FR
LOCAL-FR
ALECP-FR
ALBLD-FR
DEC-FR
TFI-FR
BOL-FR
VIV-FR

Stock Name

Orange SA

Technicolor Rights 2020-11.0..
SFR Group SA

Publicis Groupe SA
Metropole Television SA
Solocal Group
EuropaCorp SA

Bilendi SA

JCDecaux SE

Television Francaise 1 SA
Bollore SE

Vivendi SE

21. Largest Stock Level Estimated Fund Flows
Between 5/31/2023 and 5/31/2024

Ticker
PUB-FR

TECDS-FR
SFR-FR
LOCAL-FR
ILD-FR
HAV-FR
ORA-FR
MMT-FR
CRTO-US
TFI-FR
BOL-FR
VIV-FR

Stock Name
Publicis Groupe SA

Technicolor Rights 2020-11.09.20 F..

SFR Group SA

Solocal Group

Iliad

Havas SA

Orange SA

Metropole Television SA
Criteo SA Sponsored ADR
Television Francaise 1 SA
Bollore SE

Vivendi SE

Global Equity: 332 Active Global Funds, AUM $1,085.54Bn

Funds Invested..

0.30%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

($1M)
($2M)
(52M)
(55M)
($5M)
($8M)

Weights Weightve. FUndAUMS
0.06% 0.02% $129M
0.06% 0.04%  $1,715M
0.00% 0.00% $30M
0.01% 0.00% S11M
0.00% 0.00% S4M
0.00% 0.00% $2M
0.00% 0.00% SOM
0.01% 0.01% S10M
0.00% 0.00% SOM
0.00% 0.00% $3M
0.00% 0.00% SOM
0.00% 0.00% SOM

Ave Wgt % A Fund Flows, $
0.00% SOM
0.00% SOM
0.01% $289M
0.00% SOM
0.00% SOM
0.00% SOM

$289M

SOM

SOM

SOM

SOM

SOM
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France: Active Fund Ownership Report

Stock Level Ownership

1: France - Aggregate Stock Ownership Data [ranked by most widely held companies] 2: France. Top 10 Stock Weights, Percentage of France Total, Cumulative Percentage Total.
As of 5/31/2024 As of 5/31/2024
Ticker Stock Name Funds Invested % Average Weight % Average Weight vs Bmark Fund AUM $ Ticker Stock Name Average Weight, % % of Total Cumulative Total, %
MC-FR LVMH Moet Hennessy Louis V.. | 0.49% | 10.36% | 10.36%
MC-FR LVMH Moet Hennessy Louis V.. 36.14% 0.49% 0.19% $6,873M SU-FR Schneider Electric SE I 0.49% | 10.31%  |— 20.67%
SU-FR Schneider Electric SE 27.11% 0.49% 0.30% $5,183M OR-FR LOreal S.A. f 0.37% f 7.88% I— 28.55%
OR-FR L'Oreal S.A. 25.90% 0.37% 0.21% $2,784M TTE-FR TotalEnergies SE J 0.27% J 5.61% [ 34.16%
; SAN-FR Sanofi 0.25% 5.25% I 39.41%
SAN-FR Sanofi 25.00% 0.25% 0.10% 3,339M : : :
anen ° ’ EL-FR EssilorLuxottica SA ; 0.20% ; 4.17% I 43.58%
TTE-FR TotalEnergies SE 22.59% 0.27% 0.05% $3,856M CS-FR AXA SA 0.17% 3.63% _ 47.21%
Cs-FR AXA SA 17.77% 0.17% 0.08% $2,378M BNP-FR BNP Paribas S.A. Class A | 0.17% I 3.57% [ 50.78%
BNP-FR BNP Paribas S.A. Class A 17.77% 0.17% 0.05% $1,823M AIR-FR Airbus SE , 0.16% . 3.35% _ 54.13%
AI-FR Air Liquide SA 15.36% 0.14% 0.00% $1,369M BN-FR Danone SA L 0.14% . 2.96% I 57.09%
EL-FR EssilorLuxottica SA 15.06% 0.20% 0.11% $2,644M
SGO-FR Compagnie de Saint-Gobain SA 12.95% 0.12% 0.06% $1,127M 3 F A te Stock O hip Data. Top O ight
) : France - Aggregate Stock Ownership Data, Top Overweights
AIR-FR Airbus SE 12.95% 0.16% 0.02% $4,265M As of 5/31/2024
BN-FR Danone SA 12.65% 0.14% 0.09% $2,992M
RMS-FR Hermes International SCA 12.05% 0.14% 0.04% $2,004M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
DG-FR VINCI SA 12.05% 0.13% 0.04% $1,808M SU-FR Schneider Electric SE 0.30% 27.11% 0.49% $5,183M
CAP-FR Capgemini SE 11.75% 0.09% 0.04% $2,099M OR-FR LOreal S.A. 0.21% 25.90% 0.37% $2,784M
. MC-FR LVMH Moet Hennessy Louis V.. 0.19% 36.14% 0.49% $6,873M
RI-FR Pernod Ricard SA 10.54% 0.05% 0.00% $1,000M EL-FR EssilorLuxottica SA 0.11% 15.06% 0.20% $2,644M
LR-FR Legrand SA 9.64% 0.08% 0.03% $1,155M SAN-FR Sanofi 0.10% 25.00% 0.25% $3,339M
BN-FR Danone SA 0.09% 12.65% 0.14% $2,992M
DSY-FR Dassault Systemes SA 9.64% 0.07% 0.03% $321M CS-FR AXA SA 0.08% 17.77% 0.17% $2,378M
SAF-FR Safran S.A. 9.34% 0.12% 0.01% $4,086M SGO-FR Compagnie de Saint-Gobain SA 0.06% 12.95% 0.12% $1,127M
ORA-FR Orange SA 9.34% 0.06% 0.02% $129M HO-FR Thales SA 0.06% 8.13% 0.08% $1,321M
o BNP-FR BNP Paribas S.A. Class A 0.05% 17.77% 0.17% $1,823M
PUB-FR Publicis Groupe SA 8.73% 0.06% 0.04% $1,715M TTE-FR TotalEnergies SE 0.05% 22.59% 0.27% $3,856M
ML-FR Cie Generale des Etablisseme.. 8.43% 0.08% 0.05% $648M ML-FR Cie Generale des Etablisseme.. 0.05% 8.43% 0.08% $648M
. DG-FR VINCI SA 0.04% 12.05% 0.13% $1,808M
KER-FR Kering SA 8.13% 0.05% 0.01% 5606M CAP-FR Capgemini SE 0.04% 11.75% 0.09% $2,099M
HO-FR Thales SA 8.13% 0.08% 0.06% $1,321M RMS-FR Hermes International SCA 0.04% 12.05% 0.14% $2,004M
ENGI-FR ENGIE SA. 8.13% 0.05% 0.02% $911M
FGR-FR Eiffage SA 7.83% 0.03% 0.02% $102M ) .
CA-FR Carrefour SA 6.63% 0.04% 0.02% $263M 4: France - Aggregate Stock Ownership Data, Top Underweights
As of 5/31/2024
IPN-FR Ipsen SA 6.33% 0.01% 0.01% $25M
BVI-FR Bureau Veritas SA 6.33% 0.03% 0.02% $576M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
GLE-FR Societe Generale S.A. Class A 6.02% 0.02% $360M ACA-FR Credit Agricole SA 2.71% 0.01% $82M
EDEN-FR Edenred SA 5.72% 0.03% 0.01% $563M GLE-FR Societe Generale S.A. Class A 6.02% 0.02% $360M
AKE-FR Arkema SA 5.12% 0.01% $33M URW-FR Unibail-Rodamco-Westfield S.. 1.51% 0.00% S8M
VIE-FR Veolia Environnement SA 4.82% 0.07% 0.02% $305M ggs/";'; gec}"{a 55‘/: (‘)ggjz g-gg?; ﬁm
. . i . - OVIViO . . )
ERF-FR Eurofins Scientific Societe Eu.. 4.82% 0.03% 0.02% $206M ADP-FR Aeroports de Paris ADP 0.30% 0.00% S1M
LI-FR Klepierre SA 3.92% 0.01% $25M SK-FR SEB SA A 0.00% $4M
TEP-FR Teleperformance SA 3.61% 0.01% $56M EN-FR Bouygues SA 3.61% 0.01% $33M
RXL-FR Rexel SA 3.61% 0.02% 0.02% ISE) RCO-FR Remy Cointreau SA 0.90% 0.00% S3M
EDV-CA Endeavour Mining PLC 0.90% 0.00% S7TM
RNO-FR Renault SA 3.61% 0.02% 0.01% 541M
enau 3 LI-FR Klepierre SA 3.92% 0.01% $25M
EN-FR Bouygues SA 3.61% 0.01% $33M TEP-FR Teleperformance SA 3.61% 0.01% $56M
AC-FR Accor SA 3.31% 0.02% 0.01% $270M AKE-FR Arkema SA 5.12% 0.01% $33M
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Fund Level Stock Level Ownership

1: France - Largest Individual Fund Level Stock Holdings (%)
As of 5/31/2024

Fund Name Ticker Stock Name

GuardCap UCITS Funds Plc - Global Equity Fund EL-FR EssilorLuxottica SA

Mundoval Fund LVMUY-US LVMH Moet Hennessy Louis Vuitton SE Uns. |
Schoellerbank Ethik Aktien SU-FR Schneider Electric SE

M&G (Lux) Investment Funds 1 - Positive Impact F.. SU-FR Schneider Electric SE

Invesco Global Invt. Ser. - Global Focus Fund (UK) RMS-FR Hermes International SCA

FTIF SICAV - Global Climate Change Fund SGO-FR Compagnie de Saint-Gobain SA

First Sentier Investors ICVC - Stewart Inv. Ww. Le.. BIM-FR bioMerieux SA

Wasatch Global Value Fund TTE-FR TotalEnergies SE

Harding Loevner Global Equity Portfolio SU-FR Schneider Electric SE

Ariel Global Fund ML-FR Cie Generale des Etablissements Michelin..
Goldman Sachs Funds Ill - Global Equity Impact O.. SU-FR Schneider Electric SE

MassMutual Premier Global Fund AIR-FR Airbus SE

Thornburg Global Opportunities Fund BNP-FR BNP Paribas S.A. Class A

BNY Mellon Worldwide Growth Fund OR-FR L'Oreal S.A.

AEGON ASSET Mgmt. Invt. Co. (Ireland) Plc - Glob.. SU-FR Schneider Electric SE

Thornburg Global Opportunities Fund TTE-FR TotalEnergies SE

St. James's Place Unit Trust - Sust. & Responsible .. SU-FR Schneider Electric SE

Fundsmith Equity Fund MC-FR LVMH Moet Hennessy Louis Vuitton SE
Value Square Fund - Equity Selection SGO-FR Compagnie de Saint-Gobain SA

St. James's Place Unit Trust - Global BN-FR Danone SA

Brown Advisory Funds Plc - Global Leaders SAF-FR Safran S.A.

Artisan Global Value Fund BN-FR Danone SA

Aberdeen Standard SICAV | - Global Sustainable E.. OR-FR L'Oreal S.A.

Touchstone Strategic Trust - Non-US ESG Equity F.. SU-FR Schneider Electric SE

Guinness Atkinson Global Innovators Fund SU-FR Schneider Electric SE
Carmignac Investissement RMS-FR Hermes International SCA
RBC Global Opportunities Fund SAF-FR Safran S.A.

BL - Equities Dividend OR-FR L'Oreal S.A.

Quilter Investors Series | - Global Unconstrained E.. SAF-FR Safran S.A.

BL - Equities Dividend MC-FR LVMH Moet Hennessy Louis Vuitton SE
FP WHEB Asset Mgmt. Fds. - Sustainability Fund SU-FR Schneider Electric SE

GuardCap UCITS Funds Plc - Global Equity Fund OR-FR L'Oreal S.A.

BNY Mellon Worldwide Growth Fund MC-FR LVMH Moet Hennessy Louis Vuitton SE
DWS SDG Global Equities VIE-FR Veolia Environnement SA
CapitalatWork Foyer Umbrella - Contrarian Equiti.. DG-FR VINCI SA

DWS SDG Global Equities CS-FR AXA SA

Ranmore Global Equity Fund Plc RNO-FR Renault SA

Allianz Interglobal MC-FR LVMH Moet Hennessy Louis Vuitton SE
abrdn Global Sust. and Resp. Investment Equity F.. OR-FR L'Oreal S.A.

Impax Global Environmental Markets Fund Al-FR Air Liquide SA

Source: Factset, Copley Fund Research

I 8.02%
[ 7.74%
7 16%
—— -.c0%
P 6.12%
— 522
.17
[ 5.05%
I 4975
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I .75%
[ .72
I 454
I 4.40%
|4 .32%
— ¢ 25%
[ 4.22%
— .15
— 4. 16%
[ 4.15%
— 13
— .09%
P 4.02%
— 5
— .02
I 3.90%
[ 3.5%%
I .56
[ 3.36%
[ 3.84%
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I 3.83%
[ 3.83%
— .82
I3 .81%
[ 3.1%
—3.79%
[ 3.78%
I .77
— .77

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

As of 5/31/2024

Fund Name
American Funds New Perspective Fund

American Funds Capital World Growth & Income F..
American Funds Capital World Growth & Income F..
Fundsmith Equity Fund
American Funds New Perspective Fund
American Funds New Perspective Fund
American Funds New Perspective Fund
American Funds Capital World Growth & Income F..
American Funds New Perspective Fund
American Funds Capital World Growth & Income F..
American Funds Capital World Growth & Income F..
American Funds New Perspective Fund
American Funds New Perspective Fund
First Eagle Global Fund
DWS Top Dividende
American Funds Capital World Growth & Income F..
American Funds New Perspective Fund
Fundsmith Equity Fund
American Funds New Perspective Fund
American Funds New Perspective Fund
Morgan Stanley Invt. Fds. - Global Brands Fund
American Funds Capital World Growth & Income F..
Morgan Stanley Invt. Fds. - Global Brands Fund
Morgan Stanley Invt. Fds. - Global Opportunity Fu..
Fidelity Funds SICAV - Global Dividend Fund
American Funds New Perspective Fund
First Eagle Global Fund
American Funds New Perspective Fund
DWS Top Dividende
Fidelity Funds SICAV - Global Dividend Fund
St. James's Place Unit Trust - Global Value
American Funds Capital World Growth & Income F..
Fidelity Funds SICAV - Global Dividend Fund
DWS Top Dividende
American Funds New Perspective Fund
Dodge & Cox Global Stock Fund
Fidelity Funds SICAV - Global Dividend Fund
American Funds New Economy Fund
American Funds New Perspective Fund
Morgan Stanley Invt. Fds. - Global Brands Fund

Source: Factset, Copley Fund Research

Ticker
SAF-FR
AIR-FR
MC-FR
MC-FR
SU-FR
AIR-FR
TTE-FR
SAF-FR
EL-FR
PUB-FR
CAP-FR
RMS-FR
MC-FR
BN-FR
TTE-FR
SAN-FR
PUB-FR
OR-FR
RNO-FR
CAP-FR
RI-FR
BVI-FR
OR-FR
RMS-FR
LR-FR
ENGI-FR
SAN-FR
BN-FR
CS-FR
SAN-FR
ML-FR
CS-FR
SGO-FR
DG-FR
F6100P153
SAN-FR
DG-FR
AIR-FR
Al-FR
MC-FR

Stock Name
Safran S.A.
Airbus SE

LVMH Moet Hennessy Louis Vuitton SE
LVMH Moet Hennessy Louis Vuitton SE
Schneider Electric SE
Airbus SE

TotalEnergies SE

Safran S.A.
EssilorLuxottica SA
Publicis Groupe SA
Capgemini SE

Hermes International SCA
LVMH Moet Hennessy Louis Vuitton SE
Danone SA

TotalEnergies SE

Sanofi

Publicis Groupe SA
L'Oreal S.A.

Renault SA

Capgemini SE

Pernod Ricard SA

Bureau Veritas SA

L'Oreal S.A.

Hermes International SCA
Legrand SA

ENGIE SA.

Sanofi

Danone SA

AXA SA

Sanofi

Cie Generale des Etablissements Michelin..:

AXA SA

Compagnie de Saint-Gobain SA

VINCI SA

L'Oreal S.A. TEMP

Sanofi

VINCI SA

Airbus SE

Air Liquide SA

LVMH Moet Hennessy Louis Vuitton SE

Global Equity: 332 Active Global Funds, AUM $1,085.54Bn

$1,586M
$1,498M
$1,397M
$1,382M
$1,261M
$1,218M
$1,056M
$987M

$896M
$838M
$734M
$698M
$662M
$652M

$594M
$562M
$548M
$509M
$500M
$495M
$462M
$452M
$446M
$433M
$431M
$425M
$387M
$385M
$382M
$373M
$355M
$343M
$341M
$341M
$331M
$326M
$319M
$318M
$317M
$315M
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France: Active Fund Ownership Report

Stock Level Ownership Changes

1: France - Aggregate Stock Ownership Change Data [largest increases in funds invested %] 2: France - Aggregate Stock Ownership Change Data [largest decreases in funds invested %]

Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024

Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $ Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $

SGO-FR Compagnie de Saint-Gobain SA 3.61% 0.05% 0.03% $107M KER-FR Kering SA

DSY-FR Dassault Systemes SA 2.41% 0.02% 0.03% S49M RI-FR Pernod Ricard SA

SAF-FR Safran S.A. 2.41% 0.02% $305M SAN-FR Sanofi $74M

SCR-FR SCOR SE 2.11% 0.00% 0.00% S7TM ALO-FR Alstom SA

MC-FR LVMH Moet Hennessy Louis V.. 1.81% EL-FR EssilorLuxottica SA

IPN-FR Ipsen SA 1.81% 0.00% 0.00% S6M URW-FR Unibail-Rodamco-Westfield S..

LI-FR Klepierre SA 1.51% VIV-FR Vivendi SE

OR-FR L'Oreal S.A. 1.20% 0.01% 0.02% UBI-FR Ubisoft Entertainment SA

VRLA-FR Verallia SAS 1.20% 0.00% 0.00% SIM TEP-FR Teleperformance SA

CS-FR AXA SA 1.20% 0.02% 0.01% $249M COV-FR Covivio SA 0.00%

FR-FR Valeo SE 0.90% 0.00% S8M RXL-FR Rexel SA 0.00% 0.00%

ACA-FR Credit Agricole SA 0.90% 0.00% SW-FR Sodexo SA

TTE-FR TotalEnergies SE 0.60% 0.00% 0.01% TE-FR Technip Energies NV

AIR-FR Airbus SE 0.60% 0.02% 0.01% BOL-FR Bollore SE

AC-FR Accor SA 0.60% 0.00% IPS-FR Ipsos SA

SOP-FR Sopra Steria Group SA 0.60% 0.01% 0.01% $5M MF-FR Wendel SE 0.00%

RF-FR Eurazeo SA 0.60% 0.00% 0.00% BNP-FR BNP Paribas S.A. Class A 0.01% 0.00%

GTT-FR Gaztransport & Technigaz SA 0.60% 0.00% 0.00% GLE-FR Societe Generale S.A. Class A SIM

AKE-FR Arkema SA 0.60% 0.00% 0.00% S1M HO-FR Thales SA 0.01% 0.01% $195M

3: France - Aggregate Stock Level Estimated Net Fund Inflows, $ 4: France - Aggregate Stock Level Estimated Gross Fund Flows, $ 5: France - Aggregate Stock Level Estimated Net Fund Outflows, $

Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024

Ticker Stock Name Ticker Stock Name Ticker Stock Name

SAF-FR Safran S.A. $305M MC-FR LVMH Moet Hennessy Louis Vuitton SE _ $2,965M MC-FR LVMH Moet Hennessy Louis Vuitton SE ($1,176M) _
PUB-FR Publicis Groupe SA : $289M SU-FR Schneider Electric SE I 51,482M AIR-FR Airbus SE ($370m)
BN-FR Danone SA i $280M TTE-FR TotalEnergies SE [ $1,462Mm RI-FR Pernod Ricard SA (5239m)
SU-FR Schneider Electric SE ’ $261M SAN-FR Sanofi [ 51,060M RMS-FR Hermes International SCA (s230m) |
CS-FR AXA SA $249M CAP-FR Capgemini SE - $859M Al-FR Air Liquide SA ($215M) .
HO-FR Thales SA i $195M SAF-FR Safran S.A. - $753M LR-FR Legrand SA ($181M) W
CAP-FR Capgemini SE ] $165M Al-FR Air Liquide SA . $680M BNP-FR BNP Paribas S.A. Class A ($178M) .
FRVIA-FR Forvia SE $138M RI-FR Pernod Ricard SA - $647M ML-FR Cie Generale des Etablissements Michelin SA ($147M) l
ENGI-FR ENGIE SA. | $132M BN-FR Danone SA . $634M SW-FR Sodexo SA ($139M) l
BVI-FR Bureau Veritas SA : $125M AIR-FR Airbus SE I s631m ERF-FR Eurofins Scientific Societe Europeenne ($132M) |
SGO-FR Compagnie de Saint-Gobain SA $107M KER-FR Kering SA - $566M TTE-FR TotalEnergies SE (5106M) l
SAN-FR Sanofi 0 S7am PUB-FR Publicis Groupe SA I $557M OR-FR LOreal S.A. (s82Mm) I
DSY-FR Dassault Systemes SA | $49M OR-FR L'Oreal S.A. . $522M TEP-FR Teleperformance SA ($75M) |
F3RO9R118 ENGIE SA TEMP $37M BNP-FR BNP Paribas S.A. Class A - $465M RCO-FR Remy Cointreau SA (565M) I
CA-FR Carrefour SA 7 $19M EL-FR EssilorLuxottica SA . $458M EL-FR EssilorLuxottica SA (S64M) |
DG-FR VINCI SA i NEN RMS-FR Hermes International SCA . $403M ACA-FR Credit Agricole SA (S61M) |
NEX-FR Nexans SA 1 S11M DG-FR VINCI SA I 5400M ALO-FR Alstom SA (554M) |
ICAD-FR Icade SA [ S9M HO-FR Thales SA [ 5383M VIE-FR Veolia Environnement SA (548M) |
FR-FR Valeo SE 1 $8M CS-FR AXA SA I $379M GTT-FR Gaztransport & Technigaz SA ($45M) |
DIM-FR Sartorius Stedim Biotech SA $8M LR-FR Legrand SA . $365M KER-FR Kering SA (540M) |
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Fund Level Stock Level Ownership Activity

France: Active Fund Ownership Report
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1: France - Largest Individual Fund Level Stock Weight Changes (%)

Between 5/31/2023 and 5/31/2024

Fund Name
Mundoval Fund

FP WHEB Asset Mgmt. Fds. - Sustainability Fund

Danske Invest Global Sustainable Future - Akkumu..

Manulife Global Fund - Global Equity Fund
Seligson & Co. Global Top 25 Brands Fund

Wellington Mgmt. Funds (IE) Plc - Durable Compa..

Delaware Global Equity Fund Il

Redwheel Funds SICAV - Global Horizon Fund
Delaware Global Equity Fund

Redwheel Funds SICAV - Global Horizon Fund
abrdn OEIC Il - Global Infrastructure Equity Fund
Value Square Fund - Equity Selection

abrdn OEIC Il - Global Infrastructure Equity Fund
abrdn OEIC Il - Global Infrastructure Equity Fund
Delaware Global Equity Fund

Ranmore Global Equity Fund Plc

Fidelity Funds SICAV - Global Focus Fund
Delaware Global Equity Fund Il

abrdn OEIC Il - Global Infrastructure Equity Fund
Longleaf Partners Global Fund

Gabelli Global Growth Fund (The)

Wasatch Global Value Fund

AB SICAV | - Concentrated Global Equity Portfolio
abrdn OEIC Il - Global Infrastructure Equity Fund
RBC Funds (Lux) - Global Equity Focus Fund
PGIM Jennison Global Opportunities Fund
Calamos Global Equity Fund

Aviva Investors SICAV - Global Equity Endurance F..

PGIM Jennison Global Opportunities Fund
American Century Focused Global Growth Fund
American Century Focused Global Growth Fund
Delaware Global Equity Fund

Delaware Global Equity Fund Il

SVS Aubrey Capital Mgmt. Invt. Funds - Global Co..
Touchstone Strategic Trust - Non-US ESG Equity F..

Delaware Global Equity Fund Il
Delaware Global Equity Fund
Delaware Global Equity Fund
Delaware Global Equity Fund Il

Skagen Focus

Ticker
LVMUY-US

SU-FR
SU-FR
SGO-FR
MC-FR
ENGI-FR
OR-FR
TTE-FR
OR-FR
ORA-FR
DG-FR
VRLA-FR
ENGI-FR
VIE-FR
AIR-FR
CA-FR
AIR-FR
AIR-FR
FGR-FR
ERF-FR
KER-FR
SAN-FR
ALO-FR
MC-FR
MC-FR
MC-FR
MC-FR
TEP-FR
RMS-FR
RI-FR
SU-FR
SW-FR
SW-FR
MC-FR
TTE-FR
Al-FR
Al-FR
BN-FR
BN-FR
EDV-CA

Stock Name

LVMH Moet Hennessy Louis Vuitton SE Uns..

Schneider Electric SE

Schneider Electric SE

Compagnie de Saint-Gobain SA

LVMH Moet Hennessy Louis Vuitton SE
ENGIE SA.

L'Oreal S.A.

TotalEnergies SE

L'Oreal S.A.

Orange SA

VINCI SA

Verallia SAS

ENGIE SA.

Veolia Environnement SA

Airbus SE

Carrefour SA

Airbus SE

Airbus SE

Eiffage SA

Eurofins Scientific Societe Europeenne
Kering SA

Sanofi

Alstom SA

LVMH Moet Hennessy Louis Vuitton SE
LVMH Moet Hennessy Louis Vuitton SE
LVMH Moet Hennessy Louis Vuitton SE
LVMH Moet Hennessy Louis Vuitton SE
Teleperformance SA

Hermes International SCA

Pernod Ricard SA

Schneider Electric SE

Sodexo SA

Sodexo SA

LVMH Moet Hennessy Louis Vuitton SE
TotalEnergies SE

Air Liquide SA

Air Liquide SA

Danone SA

Danone SA

Endeavour Mining PLC

New or Closed
New

New
New
New
New
New

New

New

New

Close
Close
Close
Close

Close

Close

Close

Close
Close
Close
Close

Close

Close
Close
Close
Close

Close

7.74%
3.83%
3.25%
3.13%
3.09%
3.00%
2.96%
2.94%
2.86%
2.85%
2.75%
2.70%
2.69%

W 2.52%
B 2.49%
i 2.46%
W 2.46%
W25
W 2.44%

W2a1%

-2.42%
-2.48%
-2.58% [
-2.60% [
2.61% I
2.62% B
-2.69% [
2.81% W
-2.84%
2.67% I
-2.93%
3.00% I

-3.01%

-3.50% [
-3.72% [
-3.75%
-3.76% [
-3.99% I
-4.01% [

-5.56%

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

Between 5/31/2023 and 5/31/2024

Fund Name

American Funds Capital World Growth & Income F..
American Funds New Perspective Fund

American Funds New Perspective Fund

American Funds New Perspective Fund

American Funds New Perspective Fund

American Funds New Perspective Fund

American Funds New Perspective Fund

American Funds Capital World Growth & Income F..
American Funds New Perspective Fund

American Funds New Perspective Fund

Dodge & Cox Global Stock Fund

PGIM Jennison Global Opportunities Fund

American Funds Capital World Growth & Income F..
JPMorgan Investment Funds - Global Select Equity..
American Funds Capital World Growth & Income F..
American Funds Capital World Growth & Income F..
American Funds Capital World Growth & Income F..
DWS Top Dividende

UniGlobal

DWS Top Dividende

T Rowe Price Global Stock Fund

Franklin Mutual Ser. Fds. - Global Discovery Fund
UniGlobal

DWS Top Dividende

PGIM Jennison Global Opportunities Fund

American Funds New Perspective Fund

FTIF SICAV - Growth (Euro) Fund

First Eagle Global Fund

American Funds Capital World Growth & Income F..
PGIM Jennison Global Opportunities Fund
Swedbank Robur Kapitalinvest

DWS Top Dividende

Morgan Stanley Invt. Fds. - Global Brands Fund

Templeton Growth Fund, Inc.

American Funds Capital World Growth & Income F..
American Funds Capital World Growth & Income F..
American Funds Capital World Growth & Income F..
American Funds Capital World Growth & Income F..
American Funds Capital World Growth & Income F..

American Funds New Perspective Fund

Ticker
SAN-FR

SU-FR
SAF-FR
BN-FR
PUB-FR
CAP-FR
TTE-FR
CS-FR
ENGI-FR
HO-FR
TTE-FR
SU-FR
KER-FR
MC-FR
PUB-FR
CAP-FR
BVI-FR
SU-FR
TTE-FR
CAP-FR
AIR-FR
CAP-FR
SAN-FR
SAN-FR
RI-FR
ERF-FR
SU-FR
SW-FR
DG-FR
RMS-FR
BNP-FR
ML-FR
MC-FR
SU-FR
LR-FR
AIR-FR
Al-FR
TTE-FR
MC-FR
MC-FR

Stock Name
Sanofi

Schneider Electric SE
Safran S.A.

Danone SA

Publicis Groupe SA
Capgemini SE
TotalEnergies SE

AXA SA

ENGIE SA.

Thales SA

TotalEnergies SE
Schneider Electric SE
Kering SA

LVMH Moet Hennessy Louis Vuitton SE
Publicis Groupe SA
Capgemini SE

Bureau Veritas SA
Schneider Electric SE
TotalEnergies SE
Capgemini SE

Airbus SE

Capgemini SE

Sanofi

Sanofi

Pernod Ricard SA
Eurofins Scientific Societe Europeenne
Schneider Electric SE
Sodexo SA

VINCI SA

Hermes International SCA
BNP Paribas S.A. Class A

Cie Generale des Etablissements Michelin..

LVMH Moet Hennessy Louis Vuitton SE
Schneider Electric SE

Legrand SA

Airbus SE

Air Liquide SA

TotalEnergies SE

LVMH Moet Hennessy Louis Vuitton SE
LVMH Moet Hennessy Louis Vuitton SE

Global Equity: 332 Active Global Funds, AUM $1,085.54Bn

New or Closed

New

Close
Close
Close

Close

Close
Close

Close
Close

$402M

$383M

$374M
$291M
$268M

W s178m
1 s164m
1 5159M
P HE

1 $148M

5143
1 s142m
1 s141m
1 $140m
Ws135m

1 s127m
1 s126M
1 5126m
1 $107Mm
1 5106m

(ss7m) §
(s92m) |

($96M)

($103m)

(s107m)
($108M) E

(S110m) E

($110m) E

$117m) B

(5119m) K

($119m) E

($128m)
$131M) E
($143M) (

(5184Mm) B

($197m) I

($242M) I

($471M) B

{(5609M)
E(S794M)
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France: Active Fund Ownership Report

Copley Fund Research
June 21, 2024

Stock Sentiment Grid

1: France - Stock Level Sentiment Grid
Momentum Measure Between 5/31/2023 and 5/31/2024

High Positioning

100.00% -
Compagnie de Saint-Gobain SA
Eiffage SA
Thales SA
90.00% - Schneider Electric SE L'Oreal S.A.
Hermes International SCA
80.00% -
LVMH Moet Hennessy Louis Vuitton SE .
Air Liquide SA .0 Bureau Veritas SA )
EssilorLuxottica SA [ Airbus SE Dassault Systemes SA
Eurofins Scientific Societe Europeenne
70.00% -
. AXA SA
Capgemini SE
@ Edenred SA [ J
) Y Publicis Groupe SA
60.00% - Legrand SA
g [ ] Arkema SA
3 PY Carrefour SA
§ s0.00%-| Negative Momentum Orange SA Safran S:h:
g H
%
0.00%- @ eI sh TotalEnergies SE (@) . @ ENGIE SA.
Average Weight . Accor SA
e 0.00% Danone SA , Cie Generale des Etablissements Michelin SA
. 0.10% . Bouygues SA
30.00% - ) BNP Paribas S.A. Class A
. 0.20% ° . Worldline SA
. 0.30% Kering SA Teleperformance SA . SCO.R «
Sartorius Stedim Biotech SA e Y
20.00%- @ oo Sanofi N Societe Generale 5.A. Class A Lok
@ o Pernod Ricard SA Renault SA
10.00%— . Ubisoft Entertainment SA Credit Agricole SA
Alstom SA Valeo SE
eps i e © Sodexo SA
Low Posmomng H Chbistian. Dior & Eutelsat Communications SA
- 8 8 ; ristian Dior SE - .. —
0.00%-1 Negative Momentum Vivengt sE Atos SE
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

Global Equity: 332 Active Global Funds, AUM $1,085.54Bn
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France: Active Fund Ownership Report

Copley Fund Research

June 21, 2024

Stock Sentiment Detail

1: High Positioning Negative Momentum
Momentum Measure Between 5/31/2023 and 5/31/2024

Funds Invested  Funds Inv % vs

Stock Name Position Score Max Score

EssilorLuxottica SA 76.70% 15.06% 2.4% 19.28%

4: Negative Momentum

Momentum Measure Between 5/31/2023 and 5/31/2024

Stock Name Position Score Funds Invested Funds Inv % vs Momentum
Max Score

Kering SA 25.89% 8.13% 6.1% 17.69%

Sanofi 22.22% 25.00% 16.1% 13.15%

7: Low Positioning Negative Momentum
Momentum Measure Between 5/31/2023 and 5/31/2024

Source: Factset, Copley Fund Research

Momentum  Funds Invested

% A

-2.41%

Funds Invested
% A

-3.92%
-3.01%

2: High Positioning
Momentum Measure Between 5/31/2023 and 5/31/2024

Stock Name Pozlct:)t:z Investhgdﬂz Fund\s/s";‘;\l;i
Compagnie de Saint-Gobain SA 100.00% 12.95% 0.0%
Eiffage SA 97.64% 7.83% 0.3%
L'Oreal S.A. 92.36% 25.90% 0.6%
Schneider Electric SE 92.31% 27.11% 3.0%
Thales SA 91.70% 8.13% 1.2%
5: Mid Positioning & Momentum

Momentum Measure Between 5/31/2023 and 5/31/2024

Stock Name Poz:;ig Investhdej Fundisl r;;\laf
LVMH Moet Hennessy Louis V.. 81.51% 36.14% 1.2%
TotalEnergies SE 41.18% 22.59% 11.6%
AXA SA 70.77% 17.77% 2.2%
BNP Paribas S.A. Class A 31.89% 17.77% 9.6%
Air Liquide SA 78.27% 15.36% 1.2%
Airbus SE 75.60% 12.95% 3.0%
Danone SA 36.52% 12.65% 3.8%
Hermes International SCA 87.05% 12.05% 1.2%
VINCI SA 40.07% 12.05% 4.8%
Capgemini SE 69.12% 11.75% 2.7%
Pernod Ricard SA 18 78% 10 RAY% R RY%
8: Low Positioning

Momentum Measure Between 5/31/2023 and 5/31/2024

Stock Name PO;];(])?Z InvesFttelznidi Fund\s/sh;/‘\laf
Vivendi SE 1.32% 0.9% 13.5%
Christian Dior SE 0.46% 0.3% 9.8%
Atos SE 0.00% 0.3% 9.5%
Casino, Guichard-Perrachon SA 0.00% 0.0% 6.4%
Valeo SE 8.33% 2.7% 6.2%
Euroapi SA 0.00% 0.0% 6.0%
Alstom SA 9.41% 1.2% 5.1%
Eutelsat Communications SA 0.28% 0.6% 4.8%
Sodexo SA 3.67% 2.4% 4.0%

Momentum Funds
Score Invested % A
77.82% 3.61%
62.46% -0.30%
63.79% 1.20%
54.20% 0.30%
57.27% -0.60%
Momentum Funds
Score Invested % A
46.49% 1.81%
56.43% 0.60%
68.11% 1.20%
53.60% -0.60%
32.28% -0.30%
62.81% 0.60%
38.04% 0.30%
37.30% 0.00%
37.76% 0.30%
40.95% 0.00%
20 27% 2 MY%
Momentum Funds
Score Invested % A
34.97% -1.81%
46.23% 0.00%
51.33% 0.00%
50.91% -0.30%
51.03% 0.90%
47.37% -0.60%
PARZYS -2.71%
46.93% 0.00%
32.72% -0.90%

3: High Positioning Positive Momentum
Momentum Measure Between 5/31/2023 and 5/31/2024

6: Positive Momentum
Momentum Measure Between 5/31/2023 and 5/31/2024

Stock Name Position Score Funds Invested Funds Inv % vs Momentum
% Max Score
Dassault Systemes SA 75.74% 9.6% 0.9% 82.73%

9: Low Positioning Positive Momentum
Momentum Measure Between 5/31/2023 and 5/31/2024

Global Equity: 332 Active Global Funds, AUM $1,085.54Bn
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France: Active Fund Ownership Report

Fund Ownership Profile: LVMH Moet Hennessy Louis Vuitton SE

Funds Invested %

36.1%

Average Weight %

0.49%

1. Histogram of Fund Weights
As of 5/31/2024

Fund AUM, $

$6,873M
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2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. 1.19%  Aggressive Gro.. 53.7%
Growth I 0.52% Growth
Yield I 0.49% GARP
GARP Wo2tx Yield
Value | 0.04% Value

Funds Invested A

1.81%

10. Largest Fund Weights

Fund Name

Fundsmith Equity Fund

BL - Equities Dividend

BNY Mellon Worldwide Growth Fund
Allianz Interglobal

MassMutual Premier Global Fund

Gabelli Global Growth Fund (The)
MainFirst SICAV - Global Equities Fund
Fidelity Funds SICAV - Global Demographics ..
PGIM Jennison Global Opportunities Fund
JPMorgan Funds - Global Growth Fund
Skagen Global

Seligson & Co. Global Top 25 Brands Fund
Comgest Monde

Comgest Growth Plc - Growth Global Flex

Allianz Global Investors Fund - Global Equity ..

Polen Global Growth Fund
JPMorgan Funds - Global Focus Fund
DPAM B - Equities World Sustainable
ERSTE Stock Global

JPMorgan Investment Funds - Global Select E..

Source: Factset, Copley Fund Research

[ 5.7
= ER
I 24.3%

l 11.5%

Average Weight A

4.18%

I 3.84%

I .53

1 3.78%
3.67%
3.65%
3.57%

.47

] 3.29%

I 3.23%

—.19%

] 3.09%

3.07%

[ 3.03%

‘ 2.78%

2.71%

253

j 2.52%

I 2.45%

— 4%

4. Average Fund Weight

0.60%
0.49%
0.40%
0.20%
0.00%
N MOTTITODODOORNRNOOROOPOTOTOO - —ANANNMM T
SEEESU>CLWEESLEERS DS HEESE A
5 S5 4 S5 4
23825883822 83288¢8588822832588¢
7. Average Weight vs ACWI
0.20%
0.19%
0.10%
0.00%
NMM T T T NN OORNN N ®®OOO OO = NN NMO T
55523755 55555259 5550552553
28 P>582022832<8¢>5820=2283238¢

# New Positions

22

11. Largest Changes in Fund Weight
Between 5/31/2023 and 5/31/2024

Fund Name New or Cl..
Seligson & Co. Global Top 25 Brands .. New
Invesco Global Invt. Ser. - Global Eq.. New
Sarasin Funds ICVC - Thematic Globa.. New

C Worldwide - Global Equities New
Sarasin Funds ICVC - Global Dividend.. New
Virtus SGA Global Growth Fund New

Invesco Global Invt. Ser. - Global Eq.. New
AB SICAV | - Concentrated Global Eq.. New
Holberg Global New
BlackRock Global Dividend Portfolio

RBC Global Opportunities Fund Close
MassMutual Premier Global Fund

Artisan Global Equity Fund Close
GAMAX Funds - Junior

Gabelli Global Growth Fund (The)

abrdn OEIC Il - Global Infrastructure .. Close
RBC Funds (Lux) - Global Equity Focu.. Close
PGIM Jennison Global Opportunities ..
Calamos Global Equity Fund Close
SVS Aubrey Capital Mgmt. Invt. Fund.. Close

# Closed Positions

5. Funds Invested %

36.14%
30%
20%
10%
NN M T T TNNOORNRN N 0P PO O = NNNMMT
SEEESUSCLWEESERES 0SS TSESSEEa
5 E] 55 5 S5 5
2888582382283 2388¢e58882283288¢

8. Funds Overweight %

32.83%
30%

20%

10%

# Funds Buying

60

12. Largest Fund AUM, $

Fund Name .
American Funds Capital World Growth & Inco. [ $1,397M
Fundsmith Equity Fund [ $1,382M

American Funds New Perspective Fund

I see2m

Morgan Stanley Invt. Fds. - Global Brands Fund: $315M
American Funds New Economy Fund . $238M
PGIM Jennison Global Opportunities Fund i $219M

JPMorgan Investment Funds - Global Select E. $179M

JPMorgan Funds - Global Focus Fund l $149M
Skagen Global Js122m
0Old Westbury Large Cap Strategies Fund I $116M
First Eagle Global Fund l N

JPMorgan Investment Funds - Global Dividen.. I $93M

Allianz Interglobal : $92M
Comgest Monde $83M
UniFavorit: Aktien ] 574m
Rathbone Global Opportunities Fund i S71M
Swedbank Robur Allemansfond Komplett I $64M
American Funds Global Insight Fund | $62M
UniGlobal | s60m
DPAM B - Equities World Sustainable $58M

Copley Fund Research
June 21, 2024

6. Combined Fund AUM, $

10B
$6,873M

5B

0B
N MTTTNDNOORNNNOVOIPTTPOO - NN T
SLEEEU>CLWEESERESUSSEBEETYEAS

-3 E] S5 |4 S5 -4

2282582323853 2382°58882283228¢

9. Cumulative Fund Flows, $

2B

$1,080M

0B

# Funds Selling Estimated Net Fund Flows, $

13. Largest Estimated Fund Flows, $
Between 5/31/2023 and 5/31/2024

Fund Name New or Closed

JPMorgan Investment Funds - .. $140M
JPMorgan Funds - Global Focu.. $101M
American Funds New Economy.. $S90M
JPMorgan Investment Funds - .. S60M
C Worldwide - Global Equities ~ New $48M
Invesco Global Invt. Ser. - Glo.. New $33M
Allianz Interglobal $26M
Nordea 1 - Global Stable Equit.. New $25M
Seligson & Co. Global Top 25.. New $24M
Invesco Global Invt. Ser. - Glo.. New $20M
GAMAX Funds - Junior (S19M)
UniGlobal - net - (526M)

Old Westbury Large Cap Strat.. ($41M)

RBC Funds (Lux) - Global Equit.. Close ($42M)

PGIM Jennison Global Opportu.. ($58M)
UniGlobal (S61M)
Swedbank Robur Kapitalinvest  Close ($62M)
Morgan Stanley Invt. Fds. - Gl.. ($131m) B
American Funds Capital World.. ($609M)

American Funds New Perspect.. ($794M)

Global Equity: 332 Active Global Funds, AUM $1,085.54Bn
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France: Active Fund Ownership Report

Fund Ownership Profile: Schneider Electric SE

Fund AUM, $

$5,183M

Funds Invested %

27.1%

Average Weight %

0.49%

1. Histogram of Fund Weights
As of 5/31/2024
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2. Ave Wgt by Style 3. Funds Invested by Style

Aggressive Gro.. 0.80% Yield _ 35.1%
Yield - 0.55% Growth _ 32.6%
Growth - 0.53% Aggressive Gro.. 29.6%
GARP - 0.31% GARP _ 25.5%
Value . 0.23% Value . 9.8%

Average Weight A

0.06%

Funds Invested A

0.30%

10. Largest Fund Weights

Fund Name

Schoellerbank Ethik Aktien _ 7.16%
M&G (Lux) Investment Funds 1 - Positive Imp..— 6.60%
Harding Loevner Global Equity Portfolio ] 4.97%
Goldman Sachs Funds Ill - Global Equity Impa..l 4.75%
AEGON ASSET Mgmt. Invt. Co. (Ireland) Plc - _ 4.32%

St. James's Place Unit Trust - Sust. & Respon.. _ 4.22%
Touchstone Strategic Trust - Non-US ESG Equ.._ 3.94%

Guinness Atkinson Global Innovators Fund _ 3.92%
FP WHEB Asset Mgmt. Fds. - Sustainability Fu..: 3.83%
Impax Global Environmental Markets Fund | 3.68%

Guinness Asset Mgmt. Fund Plc - Global Equi.. _ 3.61%
Columbia Threadneedle (UK) ICVC - Sustaina.. _ 3.58%
Janus Henderson Sustainable/Responsible Fu.._ 3.43%
Danske Invest Global Sustainable Future - Ak.. 3.25%
Baillie Gifford UK & Bal. Fds. - Global Incom.. _ 2.98%
Folksams LO Varlden I 2.80%
abrdn Global Sust. and Resp. Investment Equ..j 2.73%
Schroder ISF - Global Equity Alpha - 2.67%
Wellington Mgmt. Funds (IE) Plc - Global Imp..- 2.60%
DWS Global Growth - 2.60%

Source: Factset, Copley Fund Research

4. Average Fund Weight

0.40%

7. Average Weight vs ACWI
0.30% 0.30%

0.20%

0.10%

0.00%

# New Positions

14

11. Largest Changes in Fund Weight
Between 5/31/2023 and 5/31/2024

Fund Name New or Cl..

FP WHEB Asset Mgmt. Fds. - Sustaina.. New 3.83%
Danske Invest Global Sustainable Fut.. New 3.25%
PGIM Jennison Global Opportunities .. New 2.32%
SEB Fund 1 - Global Fund New L2

RS
w7
W 1.62%

M&G (Lux) Investment Funds 1 - Posi..
VT Tyndall Funds ICVC - Global Selec.. New
Quilter Investors Ethical Equity New

Schoellerbank Ethik Aktien . 1.43%
JPMorgan Funds - Global Growth Fund New . 1.39%
BNY Mellon Investment Fds. - Global .. New . 1.38%
CT (Lux) - Global Focus Fund -0.74% i

UBS (D) Equity Fund - Global Opport.. -0.90% '
Artemis SmartGARP Paris-Aligned Gl.. Close -1.07% '
UniNachhaltig Aktien Global Close -1.10% '

FTIF SICAV - Growth (Euro) Fund -1.13% l
Templeton Growth Fund, Inc. Close -1.44% .

FTIF SICAV - Global Climate Change .. Close .1 .97%

I -2.18%
I -2.34%
. -2.93%

abrdn OEIC Il - Global Infrastructure .. Close
Fidelity Invt. Funds - Global Focus F.. Close
American Century Focused Global Gr.. Close

# Closed Positions

5. Funds Invested %

30%
27.11%
20%
10%
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8. Funds Overweight %
25.90%
25%
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15%
10%
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# Funds Buying

32

12. Largest Fund AUM, $

Fund Name .
American Funds New Perspective Fund I 51,261M
St. James's Place Unit Trust - Sust. & Respon.._ $314M

SJP Global Quality Fund W 5217Mm

St. James's Place International Equity Unit T. . $215M

Guinness Asset Mgmt. Fund Plc - Global Equi.. [l $203M

Swedbank Robur Globalfond . $198M

Folksams LO Varlden . $198M

American Funds Capital World Growth & Inco.._ NEZY

Swedbank Robur Allemansfond Komplett . $174M
DWS Top Dividende W $160M
PGIM Jennison Global Opportunities Fund T $155M

Fidelity Funds SICAV - Global Dividend Fund . NEZI

Swedbank Robur Kapitalinvest I $143M
Rathbone Global Opportunities Fund $114M
Deka - DividendenStrategie 1 594m
Impax Global Environmental Markets Fund $93M

Janus Henderson Sustainable/Responsible Fu... $88M

Schroder ISF - Global Equity Alpha I $84M
CT (Lux) - Global Focus Fund " 580M
AB SICAV | - Low Volatility Equity Portfolio | $57M

Copley Fund Research

June 21, 2024

6. Combined Fund AUM, $

$5,183M
4B
2B
0B
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9. Cumulative Fund Flows, $
$1,253M
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# Funds Selling Estimated Net Fund Flows, $

$261.0M

13. Largest Estimated Fund Flows, $
Between 5/31/2023 and 5/31/2024

Fund Name New or Closed

American Funds New Perspect.. $383M
PGIM Jennison Global Opportu.. New - $142M
DWS Top Dividende New - $126M
JPMorgan Investment Funds - .. New $28M
St. James's Place Unit Trust - .. $27M
FP WHEB Asset Mgmt. Fds. - S.. New $26M
AB SICAV | - Low Volatility Equ.. $15M
SEB Fund 1 - Global Fund New $14M
BNY Mellon Investment Fds. - .. New $14M
Federated Hermes Invt. Funds.. New $14M
Fidelity Invt. Funds - Global F.. Close ($16M)

American Century Focused Gl.. Close ($17M)

Deka - DividendenStrategie ($17M)

FTIF SICAV - Global Climate C.. Close (523M)
Handelsbanken Global Tema (525M)

Guinness Asset Mgmt. Fund PL.. (527M)
Swedbank Robur Allemansfond.. ($30M)
UniNachhaltig Aktien Global Close ($52M)

FTIF SICAV - Growth (Euro) Fu.. ($110M)
Templeton Growth Fund, Inc.  Close ($143M)

COPLEY
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Fund Ownership Profile: L'Oreal S.A.
Fund AUM, $

$2,784M

Funds Invested %

25.9%

Average Weight %

0.37%

1. Histogram of Fund Weights
As of 5/31/2024
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2. Ave Wgt by Style 3. Funds Invested by Style

Aggressive Gro.. 1.02%  Aggressive Gro.. 48.1%
Yield . 0.40% GARP - 31.4%
Growth I 0.31% Growth = FiATS
GARP W 024 Yield . son
Value | 0.03% Value | 3.3%

Funds Invested A

1.20%

10. Largest Fund Weights

Average Weight A

0.01%

Fund Name

BNY Mellon Worldwide Growth Fund _ 4.40%
Aberdeen Standard SICAV | - Global Sustaina.. 4.02%
BL - Equities Dividend I 3.86%
GuardCap UCITS Funds Plc - Global Equity Fu.._ 3.83%
abrdn Global Sust. and Resp. Investment Equ..j 3.77%
Fidelity Funds SICAV - Global Demographics .. _ 3.72%

Gabelli Global Growth Fund (The) 3.67%
MainFirst SICAV - Global Equities Fund 3.62%
PGIM Jennison Global Opportunities Fund 3.48%
Polen Global Growth Fund 3.22%

VT Tyndall Funds ICVC - Global Select Fund _ 3.15%

Seligson & Co. Global Top 25 Brands Fund | 3.11%
Delaware Global Equity Fund Il _ 2.96%
Delaware Global Equity Fund _ 2.86%
Comgest Monde 2.84%
Baillie Gifford Investment Funds Il ICVC - Sus..l 2.38%
Covea Actions Monde _ 2.36%
GAMAX Funds - Junior I 2.32%
Flossbach von Storch - Dividend _ 2.10%
BlackRock Global Dividend Portfolio _ 2.03%

Source: Factset, Copley Fund Research

France: Active Fund Ownership Report

4. Average Fund Weight
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# New Positions
11. Largest Changes in Fund Weight
Between 5/31/2023 and 5/31/2024
Fund Name New or Cl..
Delaware Global Equity Fund Il New _-2.96%
Delaware Global Equity Fund New _-2.86%
BlackRock Global Dividend Portfolio ~ New - 2.03%
C Worldwide - Global Equities Ethical New 1.97%
AIM Fds. Grp. (IFG) - Invesco Global .. New I 1.62%
Covea Actions Monde . 1.02%
Rolinco NV New 110.98%
Wellington Mgmt. Fds. (LU) - Global .. New .0.64%
Raiffeisen Nachhaltigkeitsfonds Aktien New l 0.55%
Fidelity Funds SICAV - Global Thema.. 1 0.45%
BL - Global Equities -0.43% [}
UniNachhaltig Aktien Global -0.46% [
BNY Mellon Global Stock Fund -0.48% [;
Seligson & Co. Global Top 25 Brands .. -0.50% ]
BlackRock Strategic Fds. - Systemati.. Close -0.52% [
Gabelli Global Growth Fund (The) -0.53% i
Swedbank Robur Kapitalinvest Close -1.03% .
AXA IM Equity Trust - Global Equity QI Close ..-1‘11%

Baring Global Umbrella Fund - Globa.. Close
JPMorgan Funds - Global Growth Fund Close

=-1.27%
I -1.80%

# Closed Positions

5. Funds Invested %
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# Funds Buying

31

12. Largest Fund AUM, $

Fund Name
Fundsmith Equity Fund $509M
Morgan Stanley Invt. Fds. - Global Brands Fund: $446M

| $232M
American Funds Global Insight Fund - S129M
GuardCap UCITS Funds Plc - Global Equity Fu..- $124M

PGIM Jennison Global Opportunities Fund

Rathbone Global Opportunities Fund | $96M
UniNachhaltig Aktien Global W sT7m
Comgest Monde i S76M
Swedbank Robur Allemansfond Komplett . S67M
Vontobel Fund - Global Equity : $56M
BNY Mellon Worldwide Growth Fund . $51M
American Funds New Perspective Fund . $50M
DPAM B - Equities World Sustainable : S47TM

Fidelity Funds SICAV - Global Demographics .. l $S40M
CT (Lux) - Global Focus Fund $39M
Carmignac Investissement I $35M
Morgan Stanley Invt. Fds. - Global Quality Fu..i $30M
GAMAX Funds - Junior J 530M
M&G Investment Funds (1) OEIC - Global TheA.II $30M
BL - Equities Dividend I S29M

6. Combined Fund AUM, $
3B

2B

1B

0B

9. Cumulative Fund Flows, $

1000M

500M

oM

# Funds Selling

13. Largest Estimated Fund Flows, $

Copley Fund Research
June 21, 2024

$2,784M

So--NNNm® Y
S855994894%
T R8>8 5089

2023832848

Estimated Net Fund Flows, $

Between 5/31/2023 and 5/31/2024

Fund Name

American Funds Global Insight..
BlackRock Global Dividend Por..
C Worldwide - Global Equities ..
PGIM Jennison Global Opportu..

CT (Lux) - Global Focus Fund
Rolinco NV

Raiffeisen Nachhaltigkeitsfond..

AIM Fds. Grp. (IFG) - Invesco ..
Fidelity Funds SICAV - Global ..
HBOS International Invt. Fund..

JPMorgan Funds - Global Grow..

BNY Mellon Global Stock Fund
Morgan Stanley Invt. Fds. - Gl..
Carmignac Investissement

SJP Global Quality Fund
UniNachhaltig Aktien Global

M&G Investment Funds (1) OEL..
American Funds New Perspect..

Swedbank Robur Kapitalinvest
Morgan Stanley Invt. Fds. - Gl..

Global Equity: 332 Active Global Funds, AUM $1,085.54Bn

New or Closed

New
New

New

New

Close

Close

Close

$29M
$26M
$21M
$17M
S11M
i s10m
£ 5om
i som
Y1)
fsTm
(s8m) |
(sam)
som I
(s1om) i
($12M) |
[QEIN |
[QENN |
(s24m)
($55M) [

(578M)
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Fund Ownership Profile: Sanofi

Funds Invested %

25.0%

Average Weight %

0.25%

1. Histogram of Fund Weights
As of 5/31/2024
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2. Ave Wgt by Style 3. Funds
Yield I 0.82%  vield
Value - 0.55% Value
GARP Jo.12% GARP
Growth Jlo.10% Growth

Aggressive Gro.. 0.00%

Funds Invested A

10. Largest Fund Weights

Fund Name
BNY Mellon Global Equity Income Fund

BNY Mellon Investment Fds. - Global Income ..
Fidelity Funds SICAV - Global Dividend Fund
Ariel Global Fund
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Fund AUM, $

$3,339M

2-2.5
2.5-3%
3-3.5%

Invested by Style

— 1%

[ 7.5%
.
e

Aggressive Gro.. 0.0%

Average Weight A

[ 3.16%
I 3.16%
I 3.07%
[ 3.05%

JOHCM Umbrella Fund Plc - Global Opportum‘.._ 3.05%

Dodge & Cox Global Stock Fund

Pioneer Global Sustainable Equity Fund
Nuveen Global Dividend Growth Fund

John Hancock Funds Il - Global Equity Fund
BNY Mellon Investment Fds. - Global Opportu. .|
Nuveen Global Equity Income Fund

Manulife Global Fund - Global Equity Fund
BlackRock Global Dividend Portfolio

Schroder ISF - Global Equity Yield

DWS Invest - CROCI Global Dividends

Kempen Global High Dividend Fund NV
Schroder ISF - Global Equity Alpha

Nordea 1 - Global Stable Equity Fund

UBS (Lux) Equity SICAV - Global Income Sust..
Sparinvest - Value Aktier KL

Source: Factset, Copley Fund Research

[ 2.85%
— 2 4%
— 2.35%
I 2.36%
[ 2.32%
— 2.15%
I 2.15%
[ 2.07%
[ 2.00%
I 1.95%
I 1.94%
1 55%
I 1.75%
1 65%
— %

— EE

France: Active Fund Ownership Report

4. Average Fund Weight

0.60%
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7. Average Weight vs ACWI
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# New Positions
11. Largest Changes in Fund Weight
Between 5/31/2023 and 5/31/2024
Fund Name New or Cl..
BNY Mellon Investment Fds. - Global .. New _-2.32%
Ariel Global Fund ' 1.08%
Manulife Global Fund - Global Equity.. . 0.91%
Ninety One Glb. Strat. Fd. - Global D.. New . 0.77%
Ranmore Global Equity Fund Plc New l 0.63%
Nuveen Global Dividend Growth Fund ! 0.51%
Pioneer Global Sustainable Equity Fu.. ] 0.33%
AB SICAV | - Low Volatility Equity Por.. ] 0.33%
SSgA (Lux) SICAV - Multi Factor Glob.. ] 0.28%
American Funds Capital World Growt.. ] 0.26%
Pictet - Quest Global Sustainable Eq.. -0.66% l
Quoniam Fds. Selection SICAV - Glob.. -0.67% I
Dodge & Cox Global Stock Fund -0.70% '
Allianz Global Investors Fund - Best S.. Close -0.74% .
BlackRock Global Dividend Portfolio -0.76% l
Fonditalia - Equity Global High Divid.. -0.83% .
AXA IM Equity Trust - Global Equity QI Close -0.88% .
Uni 21. Jahrhundert -net- Close -1.18% .
AB SICAV | - Global Core Equity Portf.. -1.57% -
Wasatch Global Value Fund Close -_-2.48%

# Closed Positions

5. Funds Invested %
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8. Funds Overweight %
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# Funds Buying

36

12. Largest Fund AUM, $

Fund Name .

American Funds Capital World Growth & Inco. .| $562M
First Eagle Global Fund _ $387M
Fidelity Funds SICAV - Global Dividend Fund _ $373M
Dodge & Cox Global Stock Fund _ $326M
American Funds New Perspective Fund - $256M

Deka - DividendenStrategie - $204M

BNY Mellon Investment Fds. - Global Income - $138M

SJP Global Quality Fund - $138M
St. James's Place Unit Trust - Global Value - $131M
UniNachhaltig Aktien Global . S60M
Schroder ISF - Global Equity Alpha . $58M

Robeco Capital Gr. Fds. - BP Global Premium. [l $56M

AB SICAV | - Low Volatility Equity Portfolio I $50M
Nordea 1 - Global Stable Equity Fund l $48M
Deka - Globale Aktien LowRisk I S47M
Vanguard Global Equity Fund I S47M
First Eagle Amundi - International Fund . $43M

CapitalatWork Foyer Umbrella - Contrarian EI $39M
BlackRock Global Dividend Portfolio I $27M
Sparinvest - Value Aktier KL | $25M

6. Combined Fund AUM, $
4B

3B
2B

1B
0B

9. Cumulative Fund Flows, $

1000M

500M

)

-500M

# Funds Selling

Copley Fund Research

June 21, 2024

$3,339M

$862M

Aug21
Jan22
Jun22
Nov22
Apr23
Sep23
Feb24

Estimated Net Fund Flows, $

S73.5M

13. Largest Estimated Fund Flows, $
Between 5/31/2023 and 5/31/2024

Fund Name New or Closed
American Funds Capital World..
AB SICAV | - Low Volatility Equ..
Deka - DividendenStrategie
Vanguard Global Equity Fund
SJP Global Quality Fund
UniNachhaltig Aktien Global
UniValueFonds: Global

Pioneer Global Sustainable Eq..
Sparinvest - Value Aktier KL
Swiss Life Funds (CH) - Eq. GL..
BlackRock Global Dividend Por..
BlackRock Global Funds - Syst..
Nordea 1 - Global Stable Equit..
Robeco Capital Gr. Fds. - BP G..

AB SICAV | - Global Core Equit..
Dodge & Cox Global Stock Fund
UniGlobal - net - Close
Fidelity Funds SICAV - Global ..
UniGlobal Close
DWS Top Dividende Close

Global Equity: 332 Active Global Funds, AUM $1,085.54Bn

(S9M)
(S10M)
($17M)
($18M)
($19M)
($20M)
($42M)
($47M)

$402M
] s30M
$24M
S19M
S19M
S18M
SOM
S5M
SAM
SaM

($96M)
($103M)
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Fund Ownership Profile: TotalEnergies SE
Fund AUM, $

$3,856M

Funds Invested %

22.6%

Average Weight %

0.27%

1. Histogram of Fund Weights
As of 5/31/2024
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2. Ave Wgt by Style 3. Funds Invested by Style
Value IR 0.56%  value 0%
Yield JI 0.55%  vield S ERH
GARP . o31% GARP _— 2.

- 16.3%

Aggressive Gro.. 11.9%

Growth

. 0.13%

Aggressive Gro.. 0.01%

Growth

Funds Invested A

0.60%

10. Largest Fund Weights

0.00%

Fund Name )

Wasatch Global Value Fund P 5.08%
Thornburg Global Opportunities Fund _ 4.28%
DWS Top Dividende I 2.9%%

Redwheel Funds SICAV - Global Horizon Fund _ 2.94%

John Hancock Funds II - Global Equity Fund _ 2.50%
DNB Global I 2.44%
Flossbach von Storch - Dividend . 2.33%

M&G Investment Funds (12) OEIC - Global Str..- 2.22%
Manulife Global Fund - Global Equity Fund _ 2.19%
DWS Invest - CROCI Global Dividends . 2.17%
Robeco Capital Gr. Fds. - BP Global Premium..- 2.15%
UniValueFonds: Global I 2.11%
Touchstone Strategic Trust - Non-US ESG Equ.._ 2.11%
Columbia International Dividend Income Fund - 2.06%
AEGON ASSET Mgmt. Invt. Co. (Ireland) Plc - - 2.06%
Nuveen Global Dividend Growth Fund - 2.00%
CapitalatWork Foyer Umbrella - Contrarian E- 1.96%
CIF - Capital Group Global Equity Fund Lux - 1.73%

Fidelity Funds SICAV - First All Country World - 1.69%

DWS Concept DJE Globale Aktien - 1.64%

Source: Factset, Copley Fund Research

Average Weight A

France: Active Fund Ownership Report

4. Average Fund Weight
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# New Positions

11

11. Largest Changes in Fund Weight
Between 5/31/2023 and 5/31/2024

Fund Name New or Cl..

Redwheel Funds SICAV - Global Horiz.. New _-2.94%
Dodge & Cox Global Stock Fund New . 1.31%
Polaris Global Value Fund New . 1.28%
Fonditalia - Equity Global High Divid.. New . 1.18%
Artemis SmartGARP Paris-Aligned Gl.. New l 0.99%
Artemis SmartGARP Global Equity Fu.. New ' 0.99%
Fidelity Funds SICAV - Global Thema.. New I 0.82%
AB SICAV | - Low Volatility Equity Por.. New I 0.80%
Wasatch Global Value Fund l 0.78%
UniGlobal Il po.7m%
Delaware Ivy Global Growth Fund Close -0.75% .

SSgA (Lux) SICAV - Multi Factor Glob.. Close -0.76% '

HSBC GIF - Global Equity Volatility F.. Close -1.00% '
Thornburg Global Opportunities Fund -1.04% '

AXA IM Equity Trust - Global Equity QI Close -1.09% l

CT Invt. Funds ICVC - Global Select F.. -1.20% .
Carmignac Investissement Close -1.49% .

T Rowe Price Global Value Equity Fu.. Close -1.73% -

abrdn OEIC Il - Global Infrastructure .. Close -1.80% '
Touchstone Strategic Trust - Non-US .. -_-3.72%

# Closed Positions

5. Funds Invested %
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8. Funds Overweight %
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# Funds Buying

33

12. Largest Fund AUM, $

Fund Name .
American Funds New Perspective Fund [ 51,056M
DWS Top Dividende I $594M

American Funds Capital World Growth & Inco‘.'- $223M

UniGlobal I s217m
Deka - DividendenStrategie - $212M
American Funds Global Insight Fund - $194M
Dodge & Cox Global Stock Fund . $148M

Robeco Capital Gr. Fds. - BP Global Premium... $106M

UniGlobal - net - J 598M
DNB Global I so7M
St. James's Place Unit Trust - Global Value | S72M
UniFavorit: Aktien I $68M
CapitalatWork Foyer Umbrella - Contrarian EI $62M
St. James's Place Unit Trust - Global | S61M
Thornburg Global Opportunities Fund | $49M
AB SICAV | - Low Volatility Equity Portfolio I $49M
Deka - GlobalChampions I $42M
Artisan Global Value Fund | $39M
UniValueFonds: Global I $38M
Deka - Globale Aktien LowRisk | $32M

Copley Fund Research
June 21, 2024

6. Combined Fund AUM, $

4B
$3,856M
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9. Cumulative Fund Flows, $

$1,465M
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# Funds Selling Estimated Net Fund Flows, $

13. Largest Estimated Fund Flows, $
Between 5/31/2023 and 5/31/2024

Fund Name New or Closed

American Funds New Perspect.. $164M
Dodge & Cox Global Stock Fund New $143M
UniGlobal $107M
American Funds Global Insight.. $62M
UniGlobal - net - $49M
AB SICAV | - Low Volatility Equ.. New S47M
CapitalatWork Foyer Umbrella.. S19M
Fidelity Funds SICAV - Global .. New $14M
Fonditalia - Equity Global Hig.. New S11M
UniValueFonds: Global $S8M
AXA IM Equity Trust - Global E.. Close ($8M)

Invesco Global Invt. Ser. - Glo.. ($13M)

Deka - DividendenStrategie ($13M)

CT Invt. Funds ICVC - Global S.. ($14M)
Thornburg Global Opportuniti.. (514M)
Touchstone Strategic Trust - N.. (521M)
UniFavorit: Aktien ($50Mm) |

Robeco Capital Gr. Fds. - BP G.. (557M) |
Carmignac Investissement Close (S60M) |
American Funds Capital World.. ($471M).

COPLEY

Global Equity: 332 Active Global Funds, AUM $1,085.54Bn
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Fund Ownership Profile: AXA SA

Funds Invested %

17.8%

Fund AUM, $

$2,378M

Average Weight %

0.17%

1. Histogram of Fund Weights
As of 5/31/2024

0-0.5%

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

Yield I 0.39%  vield s
Growth - 0.21% GARP - 23.5%
Value - 0.17% Growth - 18.6%
GARP - 0.11% Value - 16.4%

Aggressive Gro.. 0.00% Aggressive Gro.. 0.0%

Funds Invested A

1.20%

10. Largest Fund Weights

0.02%

Fund Name

DWS SDG Global Equities I 3.81%

American Century Focused Global Growth Fu..— 2.73%

Schroder ISF - Global Equity Yield 2 51%
Wasatch Global Value Fund _ 2.45%
Columbia International Dividend Income Fund _ 2.32%
Nationwide Global Sustainable Equity Fund _ 2.00%
Sparinvest - Value Aktier KL _ 1.92%
DWS Top Dividende _ 1.92%

Multicooperation SICAV - Julius Baer Equity F_ 1.83%
Long Term Themes USD _ 1.83%
Folksams LO Varlden - 1.72%
Threadneedle Specialist Invt. Fds. - Global E.. _ 1.67%
Fidelity Funds SICAV - First All Country World - 1.58%

Artisan Global Equity Fund I 1.46%
AB'SICAV | - Low Volatility Equity Portfolio [ 1.39%
CT Invt. Funds ICVC - Global Select Fund - 1.31%
Deka - DividendenStrategie - 1.28%
DNB Global . 1.25%
UniGlobal II - 19

UBS (Lux) Equity SICAV - Global Income Sust.. - 1.17%

Source: Factset, Copley Fund Research

Average Weight A

France: Active Fund Ownership Report

4. Average Fund Weight

0.20%

0.10%

# New Positions

7

11. Largest Changes in Fund Weight
Between 5/31/2023 and 5/31/2024

Fund Name New or Cl..
Artisan Global Equity Fund New

DWS SDG Global Equities

abrdn Dynamic Dividend Fund New

Threadneedle Specialist Invt. Fds. - ..

DWS Top Dividende

Columbia International Dividend Inco..
Sparinvest - Value Aktier KL

Schroder ISF - Global Equity Yield

Wasatch Global Value Fund

Nationwide Global Sustainable Equit..
Artemis SmartGARP Global Equity Fu..
Fonditalia - Equity Global High Divid..
Nordea Invest Engros Internationale ..
Multicooperation SICAV - Julius Baer ..
Invesco Funds - Sustainable Global St.. Close
UBS (Lux) Equity SICAV - Global Inco..

DNB Global

Artemis SmartGARP Paris-Aligned Gl..

Uni 21. Jahrhundert -net-

Causeway Global Value Fund Close

0.17%

0.08%

# Closed Positions

%
I 1.03%
I 0.96%
mo.oey
1 0.66%
Wo.59%
Wo.58%
Wo52%
Wo0.47%
 0.45%

-0.17% [

-0.19% [

-0.19% |

-0.28% [
-0.32% [
-0.34% [
-0.37% [
-0.43% [
-0.44% [

I 1.28%

5. Funds Invested %
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# Funds Buying

29

12. Largest Fund AUM, $

Fund Name .

DWS Top Dividende e $382M
American Funds Capital World Growth & Inco.._ $343M
American Funds New Perspective Fund _ $300M
Deka - DividendenStrategie _ $212M
UniGlobal — s203m
Folksams LO Varlden - $122M

St. James's Place International Equity Unit T.. - $105M

Long Term Themes USD [ s101Mm
UniGlobal - et - I $90m
AB SICAV | - Low Volatility Equity Portfolio - $84M
DNB Global I s50m
Multicooperation SICAV - Julius Baer Equity F. . $32M
Sparinvest - Value Aktier KL I $30M
Swedbank Robur Aktiefond Pension l $28M
Candriam Equities L - Global Demography I $19M
Royal London Equity Funds ICVC - Global Equ‘.ll $19M
Deka - Globale Aktien LowRisk I ST9M
DWS SDG Global Equities | NE

American Century Focused Global Growth Fu..i S17M
CT Invt. Funds ICVC - Global Select Fund | S16M

Copley Fund Research
June 21, 2024

6. Combined Fund AUM, $
$2,378M
2B

0B

9. Cumulative Fund Flows, $

$879M
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# Funds Selling Estimated Net Fund Flows, $

$248.7M

13. Largest Estimated Fund Flows, $
Between 5/31/2023 and 5/31/2024

Fund Name New or Closed

American Funds Capital World.. $159M
DWS Top Dividende ST7M
UniGlobal ¥ $24M
UniGlobal - net - $10M
Sparinvest - Value Aktier KL S9M
AB SICAV | - Low Volatility Equ.. S6M
CT Invt. Funds ICVC - Global S.. $4M
DWS SDG Global Equities $3M
Folksams LO Varlden $3M
UniGlobal Il $2M
Fonditalia - Equity Global Hig.. (52M)

Nordea Invest Engros Internati.. (52M)

Uni 21. Jahrhundert -net- ($3M)

Nordea Invest Portefolje Aktier ($3M)

UBS (Lux) Equity SICAV - Glob.. (54M)

Fidelity Funds SICAV - First All.. ($4M)

Deka - DividendenStrategie ($5M)

Long Term Themes USD (S9M)
Multicooperation SICAV - Juliu.. ($10M)
DNB Global ($12M)

Global Equity: 332 Active Global Funds, AUM $1,085.54Bn
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France: Active Fund Ownership Report

Fund Ownership Profile: BNP Paribas S.A. Class A

Funds Invested %

17.8%

Fund AUM, $

$1,823M

Average Weight %

0.17%

1. Histogram of Fund Weights
As of 5/31/2024

307
20-
10-
0 ar "I'"."'I"E"I"!‘T‘E‘T‘T"l"_—"l"_—"

3R

0-0.5%
0.5-1
1-1.5
1.5-2
2-2.5
2.5-3
3-3.5%
4.5-5%

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

Value I 0.35%  Gare 2
Yield - 0.22%  Yield _ 24.3%
GARP I 0.19% Value o

Growth - 0.13% Growth _ 17.8%

Aggressive Gro.. 0.00% Aggressive Gro.. 0.0%

Funds Invested A

0.01%

10. Largest Fund Weights

Fund Name )

Thornburg Global Opportunities Fund I 4.54%
Ranmore Global Equity Fund Plc _ 3.23%
Ariel Global Fund I 2.88%
Franklin Mutual Ser. Fds. - Beacon Fund _ 2.80%

Franklin Mutual Ser. Fds. - Global Discovery .. _ 2.45%
Columbia International Dividend Income Fund _ 2.39%
Touchstone Strategic Trust - Non-US ESG Equ. . N 2.23%

Dodge & Cox Global Stock Fund _ 2.20%
Delaware Global Equity Fund _ 2.02%
Delaware Global Equity Fund Il - 1.99%
Janus Henderson Global Equity Fund - 1.89%
DNB Global I 1.82%
Janus Henderson Global Select Fund - 1.82%
Franklin Mutual Ser. Fds. - Quest Fund - 1.75%
Delaware Ivy Global Growth Fund - 1.64%

Threadneedle Specialist Invt. Fds. - Global E.. - 1.61%

Schoellerbank Ethik Aktien . 1.51%
AB SICAV | - Global Core Equity Portfolio - 1.47%
UniNachhaltig Aktien Global . 1.29%

UBS Lux Equity SICAV - Global High Dividend - 1.03%

Source: Factset, Copley Fund Research

1

Average Weight A

4. Average Fund Weight

0.30%
0.20%

0.10%

0.00%

7. Average Weight vs ACWI

0.10%

0.05%

0.00%

# New Positions

8

11. Largest Changes in Fund Weight
Between 5/31/2023 and 5/31/2024

Fund Name

Delaware Global Equity Fund
Delaware Global Equity Fund II

Ariel Global Fund

Franklin Mutual Ser. Fds. - Quest Fund
UniNachhaltig Aktien Global

Franklin Mutual Ser. Fds. - Global Dis..
Franklin Mutual Ser. Fds. - Beacon F..
Columbia International Dividend Inco..
Dodge & Cox Global Stock Fund

AB SICAV | - Global Core Equity Portf..
DNB Global

SEB Dynamisk Aktiefond

Invest Global

UniGlobal

UniGlobal - net -

Barclays MM Fd. Plc - GlobalAccess G..
Natixis AM Funds - Seeyond Global M..
Franklin Global Equity Fund

Artemis Global Income Fund
Swedbank Robur Kapitalinvest

New or Cl..

New
New

New

Close

Close
Close
Close
Close

# Closed Positions

| Xl
1.99%
. 1.75%
. 1.75%
0.80%

oy
10.28%
jo.25%
10.23%
{o.21%
-0.29% |
-0.29% ||
-0.37% |
-0.37% |
-0.37%
-0.43%
-0.62% [l
-0.69% Il
e -1.82%
. 1.95%

5. Funds Invested %

25%

8. Funds Overweight %

25%
20%

15%

23

12. Largest Fund AUM, $

Fund Name
Dodge & Cox Global Stock Fund

Franklin Mutual Ser. Fds. - Global Discovery ..
American Funds Capital World Growth & Inco. |
St. James's Place Unit Trust - Global Value

St. James's Place International Equity Unit T..
Deka - DividendenStrategie

Franklin Mutual Ser. Fds. - Beacon Fund
UniGlobal

UniNachhaltig Aktien Global

DNB Global

Janus Henderson Global Select Fund
Thornburg Global Opportunities Fund

Franklin Mutual Ser. Fds. - Quest Fund
UniGlobal - net -

Janus Henderson Global Research Fund
UniFavorit: Aktien

AB SICAV | - Global Core Equity Portfolio
Janus Henderson Global Equity Fund

Russell Investment Co. - Global Equity Fund
Russell Investment Company Il Plc - World Eq..

# Funds Buying

— 249
I 52194
I 5158M
— 1am
— 125m
I 5 113M

I ssom

i sz

I Ssom

I som

I s5am

I s53m

I $39m

I s38m

JH $35M

1 s25M

i s20m

Is7m

I s16m

B 516M

Copley Fund Research

6. Combined Fund AUM, $

2B

9. Cumulative Fund Flows, $

500M

oM

# Funds Selling

13. Largest Estimated Fund Flows, $
Between 5/31/2023 and 5/31/2024

Global Equity: 332 Active Global Funds, AUM $1,085.54Bn

Aug21
Jan22
Jun22
Nov22
Apr23

June 21, 2024

$1,823M

$519M

Sep23
Feb24

Estimated Net Fund Flows, $

Fund Name New or Closed

UniNachhaltig Aktien Global S44M

Franklin Mutual Ser. Fds. - Qu.. New $35M

Franklin Mutual Ser. Fds. - Glo.. $33M

Delaware Global Equity Fund Il New $4M

Challenge Funds - Provident F.. $4M

Delaware Global Equity Fund New $3M

Janus Henderson Global Resea.. $3M

Deka-MegaTrends S2M

Challenge Funds - Internation.. S2M

KBC Institutional Fund - World.. New S2M

LBPAM Actions Monde ($3m)

SEB Dynamisk Aktiefond Close ($5M)

Dodge & Cox Global Stock Fund ($5M)

Royal London Equity Funds IC.. (S9M)

DNB Global ($10M) |

UniGlobal - net - (523m) B

Artemis Global Income Fund Close ($27M) .

Deka - DividendenStrategie (543M) .

UniGlobal ($53m)

Swedbank Robur Kapitalinvest ~ Close }(5119M)
COPLEY




Copley Fund Research

France: Active Fund Ownership Repart June 21, 2024

Fund Ownership Profile: Air Liquide SA

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

4. Average Fund Weight
0.14% 15.4% $1,369M

15% 15.36% 1500M

0.15% $1,369M
1. Histogram of Fund Weights 0.14%
As of 5/31/2024 0.10% 1000M
10%
500M
20- 0.05%
0.00% oM
N MOTTITODODOORNRNOOROOPOTOTOO - —ANANNMM T N MTTITNDODOORNRNNOOVOOTTPOTOO - - NNNMMT NOOMITITTDDNDOONRNNOOOTTTPOO - —NNNMO T
SLRSSLUSEE®EESEooZooIYYETSTag SLRESY>CLWEESERSS T oY REETTRS SLREESV>CLWEESERoS SO YEESTES
10- 233258838223 53238¢83588522532238¢ 2332388523832 38¢8358852253228¢8 2389235825223 53233¢938852238532238¢
0_'.. . ].]- B s
A ﬁ s & s 3 & 7. Average Weight vs ACWI 8. Funds Overweight % 9. Cumulative Fund Flows, $
2. Ave Wgt by Style 3. Funds Invested by Style 0.00% 0.00% 12.95% 500M .
: . 10% 441M
Growth N 0.18%  Growth I 20.2% -0.05%
Aggressive Gro.. | 0.17%  GARP i 15.7% oM
i - -0.10% W
Value B o.13%  vale 5 RERTS %
GARP .0.04% Aggressive Gro.. 9.3% 28 P>582022832<8¢>5820=2283238¢ 228 ¢L>5820=22832c4¢>820=22832<4¢ 28 P>5820228323x8L>5820=228532<8¢
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024
Fund Name Fund Name .
Impax Global Environmental Markets Fund 3.77% Fund Name New or CL.. American Funds New Perspective Fund I $317M Fund Name New or Closed
Touchstone Strategic Trust - Non-US ESG Equ.._ 3.49% JPMorgan Funds - Global Growth Fund New .-1'26% American Funds Capital World Growth & Inco.._ $153M Swedbank Robur Allemansfond.. New 3924
BlackRock Global Dividend Portfolio — 2.03% Swedbank Robur Allemansfond Komp.. New 1.0 UniFavorit: Aktien T R American Funds New Perspect.. S42M
i i i 0.97% i 29M
Covea Actions Monde I 2.02% Artisan Global Equity Fund New 0.96% Swedbank Robur Allemansfond Komplett . 598m Swedbank Robur Globalfond New :29M
i Fi - Equi . i Fi - Equi
Vontobel Fund - Global Equity 1.95% Vontobel Fund - Global Equity American Funds Global Insight Fund I 597 Vontobel Fund - Global Equity
" | AZ Fund 1 - Equity - Global Growth New 0.64% k i Impax Global Environmental M.. S12M
BL - Global Equities 1.77% ! Impax Global Environmental Markets Fund $95M
Sarasin Funds ICVC - Thematic Global Equity | 1 74% Impax Global Environmental Markets.. 0.63% Vontobel Fund - Global Equit ; s70m JPMorgan Funds - Global Grow.. New S6M
arasTn unds ) ) ematic ? .a quity :_ : BlackRock Global Dividend Portfolio 10.51% onto e' 'un - Globa C.Im y ! Swiss Life Funds (CH) - Eq. GL.. New S5M
sarasin IE Global Equity Opportunities (GEP) - SN 1.72% Swiss Life Funds (CH) - Eq. Glb. Prot.. New 0.26% Deka - DividendenStrategie I S69M AZ Fund 1 - Equity - Global Gr.. New $4M
Sarasin |E Global Equity Opportunities (USD) _ 1.69% Swedbank Robur Globalfond New 0.25% Swedbank Robur Globalfond I $29M BlackRock Global Dividend Por.. S3M
Fidelity Funds SICAV - Global Demographics .. - 1.67% Quilter Investors Series | - Global Dy.. New 0.25% BlackRock Global Dividend Portfolio I $26M Fidelity Funds SICAV - Global .. Sam
Sarasin Funds ICVC - Global Dividend Fund - 1.66% BL - Global Equities -0.43% Touchstone Strategic Trust - Non-US ESG Equ..:l $23M Nordea 1 - Global Stable Equit.. Close ($6M)
UBS (D) Equity Fund - Global Opportunity | 1.50% Voya Global High Dividend Low Volat.. Close -0.52% Covea Actions Monde I s20m Fidelity Funds SICAV - Global .. Close ($7M)
BNY Mellon Worldwide Growth Fund - 1.47% Sarasin Funds ICVC - Global Dividend.. -0.71% B Fidelity Funds SICAV - Global Demographics .. I $18M Fidelity Funds SICAV - Global .. (S7M)
John Hancock Funds Il - Global Equity Fund - 1.42% Fidelity Funds SICAV - Global Focus F.. Close -0.84% ' American Funds New Economy Fund | NEN Delaware Global Equity Fund ~ Close (58M)
Mirova Global Sustainable Equity Fund I 1.40% Nordea 1 - Global Stars Equity Fund ~ Close -1.07% l BNY Mellon Worldwide Growth Fund I517M Carmignac Investissement Close ($8M)
JPMorgan Funds - Global Growth Fund . 1.26% Sarasin IE Global Equity Opportunitie.. -1.12% . Royal London Equity Funds ICVC - Global Equ..[J $17M Delaware Global Equity Fund Il  Close ($12M)
UniFavorit: Aktien . 1.21% Sarasin IE Global Equity Opportunitie.. -1.16% B Mirova Global Sustainable Equity Fund | S16M UniFavorit: Aktien ($12Mm)
Manulife Global Fund - Global Equity Fund - 1.19% Manulife Global Fund - Global Equity.. -1.67% - Sarasin Funds ICVC - Thematic Global Equity | $14M Nordea 1 - Global Stars Equity.. Close (530m)
Heriot Investment Funds - Global Fund 1.15% Delaware Global Equity Fund II Close 13.75% Trillium ESG Global Equity Fund | som American Funds New Economy.. (573M) I
Swedbank Robur Allemansfond Komplett - 1.04% Delaware Global Equity Fund Close - John Hancock Funds Il - Global Equity Fund | S$8M American Funds Capital World.. 3(5242M)

Source: Factset, Copley Fund Research
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Copley Fund Research

France: Active Fund Ownership Repart June 21, 2024

Fund Ownership Profile: EssilorLuxottica SA

Average Weight % Funds Invested % Fund AUM, $
- q 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.20% 15.1% $2,644M .
0.20% 0.
1. Histogram of Fund Weights 15% 15.06% 28
As of 5/31/2024
20- 0.10% 1B
10%
15-
0.00% 0B
10- STEESLSEEEEcsE oz ganopRdggRsy SEEEISEESEESTEEEE S50 99¢888 SCEEICSEEEEEEERECE e85y gaad
23825883822 83288¢8588822832588¢ 2888582382283 2388¢e58882283288¢ 238258882283 2382588832283288¢8
5- . I
0. - .T.-.]..-.T.-.]... L — —
& S & & & § & § & 7. Average Weight vs ACWI 8. Funds Overweight % 9. Cumulative Fund Flows, $
o n ~— n o~ n ™ n o
' ~ 0.11% 15%
2. Ave Wgt by Style 3. Funds Invested by Style 0001 14.46% 1000M
Growth N 0.28%  Growth 2% e
i : 500M
Aggressive Gro.. | 0.26%  GARP . 13.7% -0.10% 1%
GARP - 0.19% Aggressive Gro.. : 11.1% AT oM
Value l0'05% AT I3.3% 28 P>582022832<8¢>5820=2283238¢ 228 ¢L>5820=22832c4¢>820=22832<4¢ 28 P>5820228323x8L>5820=228532<8¢
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024
Fund Name ) Fund Name .
GuardCap UCITS Funds Plc - Global Equity Fu. . [N 8.02% Fund Name New or CL.. American Funds New Perspective Fund I $896M Fund Name New or Closed )
Comgest Monde 3.62% BNY Mellon Investment Fds. - Global .. New _-1.27% GuardCap UCITS Funds Plc - Global Equity Fu..- $260M American Funds New Perspect.. | S70M
Comgest Growth Plc - Growth Global Flex _ 3.57% GuardCap UCITS Funds Plc - Global E... - 0.99% American Funds Capital World Growth & Inco‘.'- $163M UniNachhaltig Aktien Global - $34M
I i . i 0.77% i 19M
Vontobel Fund - Global Equity 3.26% Sarasin Funds ICVC - Thematic Globa.. . o Vontobel Fund - Global Equity S117M Swedbank Robur Allemansfond.. . ; -
{ Fi - Equi i . L BNY Mellon | Fds. - .. N
Fidelity Funds SICAV - Global Demographics .. [N 2.94% Vontobel Fund - Global Equity : Swedbank Robur Allemansfond Komplett [l $111M ellon Investment Fds v n
B : UniNachhaltig Aktien Global Wo.61% : Vontobel Fund - Global Equity i s12m
Schoellerbank Ethik Aktien I 2.92% K i Comgest Monde $98M ] .
Artemis Global Select Fund - 2.60% Artemis Global Select Fund . 0.58% Rathbone Global O cunities Fund i SoM American Funds Global Insight.. gs12m
r ewls obal select Fun » h o Heriot Investment Funds - Global Fund 0.47% a 'one obat Oppor unj 1es Fun : Sarasin Funds ICVC - Thematic.. S6M
Sara.sm Funds ICVC - Global Dividend Fund - 2.21% Fidelity Funds SICAV - Global Thema... .0'41% Amer1car‘1 Ifunds Global In.s1ght Fund . $S89M Deka - DividendenStrategie S6M
Heriot Investment Funds - Global Fund : 2.18% GAMAX Funds - Junior ]0_29% Deka - DividendenStrategie . $89M Deka-MegaTrends S6M
Sarasin Funds ICVC - Thematic Global Equity - 2.13% Swedbank Robur Allemansfond Komp.. :|0.28% UniNachhaltig Aktien Global . $89M Fidelity Funds SICAV - Global .. $5M
Rolinco Nv I 2.10% Sarasin Funds ICVC - Global Dividend.. -0.58% [ UniFavorit: Aktien B S87M Comgest Monde (S7M)
Rathbone Global Opportunities Fund : 1.93% Calamos Global Equity Fund Close -0.68% . American Funds New Economy Fund I $66M DWS Global Growth Close ($11M)
Mirova Global Sustainable Equity Fund - 1.75% Sarasin IE Global Equity Opportunitie.. -0.80% ' UniGlobal I $63M Fidelity Funds SICAV - Global .. ($12Mm)
BNY Mellon Worldwide Growth Fund - 1.61% Carmignac Investissement -0.84% ' Carmignac Investissement | $48M Artemis Global Income Fund Close ($14M)
Sarasin IE Global Equity Opportunities (GBP) [l 1.56% Sarasin IE Global Equity Opportunitie.. -0.84% - Fidelity Funds SICAV - Global Demographics .. | $32M UniGlobal - net - (515M)
Sarasin IE Global Equity Opportunities (USD) [l 1.54% Artemis Global Income Fund Close -0.94% R UniGlobal - net - | 528M Rolinco NV ($20M)
GAMAX Funds - Junior - 1.51% DNB Global Close -1.11% [ Rolinco NV $22M BlackRock Global Dividend Por.. Close ($31M)
CT Invt. Funds ICVC - Global Select Fund Il 1.46% DWS Global Growth Close -1.21% - Fidelity Funds SICAV - Global Thematic Oppo..| $22M Carmignac Investissement ($33M)
UniNachhaltig Aktien Global I 1.44% Rolinco NV f-1.78% Raiffeisen Nachhaltigkeitsfonds Aktien | $21m UniGlobal (337M)
Raiffeisen Nachhaltigkeitsfonds Aktien - 1.29% BlackRock Global Dividend Portfolio  Close -.'2‘00% BNY Mellon Investment Fds. - Global Equity F. | $21M DNB Global Close (538M)

Source: Factset, Copley Fund Research
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Ownership by Fund Style

1. Average Weight by Style

As of 5/31/2024

Yield _ 6.72%
Value _ 5.56%
Aggressive Growth 4.95%
Growth _ 4.08%

GARP _ 3.72%

2. Average Weight Change by Style
Between 5/31/2023 and 5/31/2024

Yield W o.23%
Value . 0.17%
GARP

-0.39% -

-0.48%

-0.53% -

Aggressive Growth

Growth

4. Average Weight vs ACWI by Style
As of 5/31/2024

Yield
Value

Aggressive Growth
Growth

GARP

5. Average Weight vs ACWI Change by Style
Between 5/31/2023 and 5/31/2024

Yield I o.45%
Value I o.<ox
GARP

-0.17% .

-0.25%

-0.31% -

Aggressive Growth

Growth

0.00%

France:

Active Fund Ownership Report

Copley Fund Research
June 21, 2024

3. France - Average Weight by Style
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6. France - Average Weight vs ACWI by Style
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7. Funds Invested % by Style

As Of 5/31/2024

Yield 97.30%
GARP 96.08%
Value 95.08%
Growth

92.25%
Aggressive Growth 81.48%

8. Funds Invested % Change by Style
Between 5/31/2023 and 5/31/2024

Aggressive Growth ] 3.70%
Yield ] 0.00%

Value ’ 0.00%

Growth ’ 0.00%

GARP -1.96% .

10. Funds Overweight % by Style
As Of 5/31/2024

Yield _ 83.78%
Value _ 72.13%
Aggressive Growth 70.37%
Growth _ 68.22%
GARP [

52.94%

11. Funds Overweight % Change by Style
Between 5/31/2023 and 5/31/2024
- 4.92%

Value

Aggressive Growth 1.85%

-1.55% l

Growth
Yield -2.70% .
GARP

-5.88% -

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

1. Aggressive Growth: Largest Fund Holdings
As of 5/31/2024

PGIM Jennison Global Opportunities..: 12.77%
Seligson & Co. Global Top 25 Brands..: 11.85%
Impax Global Environmental Market.. 11.65%
Rathbone Global Opportunities Fund 11.22%
MassMutual Premier Global Fund ‘ 10.45%
Comgest Monde | 10.21%
Heriot Investment Funds - Global Fu..j 9.07%
Rolinco NV 9.04%
William Blair Global Leaders Fund 8.39%
MainFirst SICAV - Global Equities Fu.. | 8.30%
Gabelli Global Growth Fund (The) 8.18%
Baillie Gifford Investment Funds Il I.. 8.08%

6. Aggressive Growth: Average Sector Weights
As of 5/31/2024

France: Active Fund Ownership Report

Copley Fund Research
June 21, 2024

2. Growth: Largest Fund Holdings
As of 5/31/2024

Fidelity Funds SICAV - Global Demo.. _ 12.88%
BNY Mellon Worldwide Growth Fund _ 12.60%

GAMAX Funds - Junior [ 11.49%
DWS SDG Global Equities [ 11.36%
Covea Actions Monde I 1111%

CIF - Capital Group Global Equity Fu.._ 11.11%
Carmignac Investissement _ 10.73%
American Funds Global Insight Fund _ 10.26%
Comgest Growth Plc - Growth Globa‘.:_ 10.03%
American Funds New Perspective Fu.._ 9.68%
Swedbank Robur Allemansfond Kom.. _ 8.45%

CT Invt. Funds ICVC - Global Select .. _ 7.93%

7. Growth: Average Sector Weights
As of 5/31/2024

3. GARP: Largest Fund Holdings
As of 5/31/2024

CapitalatWork Foyer Umbrella - Con.._ 14.16%
FTIF SICAV - Global Climate Change _ 12.77%
GuardCap UCITS Funds Plc - Global .. [N 11.85%
Thornburg Global Opportunities Fund _ 8.82%

DNB Global . 791%

LO Funds - Golden Age [ 7.33%

JPMorgan Investment Funds - Global. Il 7.10%

Templeton Growth Fund, Inc.
Russell Investment Company Il Plc -
SSgA (Lux) SICAV - Multi Factor Glob..- 5.77%

8. GARP: Average Sector Weights
As of 5/31/2024

4. Value: Largest Fund Holdings
As of 5/31/2024

Value Square Fund - Equity Selection _ 18.75%
Manulife Global Fund - Global Equit.. _ 15.42%

John Hancock Funds Il - Global Equi.. _ 14.99%
Touchstone Strategic Trust - Non-US.._ 14.76%

Ranmore Global Equity Fund Plc _ 13.75%
Schoellerbank Ethik Aktien [ 13.60%
Ariel Global Fund . 10.72%

Robeco Capital Gr. Fds. - BP Global .. [N 9.72%
Multicooperation SICAV - Julius Baer. . 9.24%
JOHCM Umbrella Fund Plc - Global .. - 8.36%
Nordea 1 - Global Stable Equity Fund - 8.22%
Natixis AM Funds - Seeyond Global .. - 7.78%

9. Value: Average Sector Weights
As of 5/31/2024

5. Yield: Largest Fund Holdings

As of 5/31/2024

Fidelity Funds SICAV - Global Divide. . [N 13.30%
abrdn OEIC I - Global Infrastructure.._ 12.36%

abrdn Dynamic Dividend Fund
BL - Equities Dividend

— 114
[ 10.83%

Columbia International Dividend Inc.._ 10.80%
DWS Invest - CROCI Global Dividends _ 10.53%

Deka - DividendenStrategie

Schroder ISF - Global Equity Yield

DWS Top Dividende

[ 10.27%
[ 8.82%
[ 8.67%

BlackRock Global Dividend Portfolio _ 8.49%
Threadneedle Specialist Invt. Fds. - _ 8.38%
Nuveen Global Dividend Growth Fund_ 8.26%

10. Yield: Average Sector Weights

Industrials I 1.05%
Consumer Discretionary _ 0.55%

Financials _ 0.49%

Consumer Staples _ 0.36%

Health Care - 0.35%

Energy - 0.32%

Communication Services

0.20%

Consumer Discretionary 1.61%
Industrials 1.23%
Consumer Staples 1.20%
Health Care 0.33%
Information Technology 0.28%
Materials - 0.a7%
Utilities 10.09%
Financials 10.03%
Energy 0.01%
Real Estate 1 0.00%
Communication Services 0.00%
11. Aggressive Growth: Stock Holdings
As of 5/31/2024
Funds Average

Invested % Weight %
LVMH Moet Hennessy Louis V.. 53.70% 1.19%
L'Oreal S.A. 48.15% 1.02%
Schneider Electric SE 29.63% 0.80%
Hermes International SCA 11.11% 0.32%
EssilorLuxottica SA 11.11% 0.26%
Dassault Systemes SA 11.11% 0.14%
Pernod Ricard SA 9.26% 0.11%
Air Liquide SA 9.26% 0.17%
Thales SA 5.56% 0.08%
Kering SA 5.56% 0.08%

Industrials I 1-20%
Consumer Discretionary _ 0.86%
Health Care I 0.46%
Consumer Staples - 0.42%
Financials _ 0.41%
Information Technology - 0.29%

Materials [ 0.19%

Energy W o.13%

Utilities [ 0.08%
Communication Services | 0.04%

Real Estate | 0.00%

12. Growth: Stock Holdings
As of 5/31/2024

Funds Average

Invested % Weight %

LVMH Moet Hennessy Louis V.. 45.74% 0.52%
Schneider Electric SE 32.56% 0.53%
L'Oreal S.A. 27.13% 0.31%
EssilorLuxottica SA 24.81% 0.28%
Air Liquide SA 20.16% 0.18%
AXA SA 18.60% 0.21%
BNP Paribas S.A. Class A 17.83% 0.13%
TotalEnergies SE 16.28% 0.13%
Airbus SE 15.50% 0.20%
Sanofi 14.73% 0.10%

Information Technology - 0.19%
Utilities Wo.%
Materials . 0.07%
Real Estate I 0.03%

13. GARP: Stock Holdings
As of 5/31/2024

Funds Average

Invested % Weight %

LVMH Moet Hennessy Louis V.. 31.37% 0.21%
L'Oreal S.A. 31.37% 0.24%
TotalEnergies SE 29.41% 0.31%
Sanofi 29.41% 0.12%
Compagnie de Saint-Gobain SA 27.45% 0.15%
Schneider Electric SE 25.49% 0.31%
BNP Paribas S.A. Class A 25.49% 0.19%
Publicis Groupe SA 23.53% 0.15%
Hermes International SCA 23.53% 0.13%
AXA SA 23.53% 0.11%

Industrials I 1.50%
Financials [ 0.74%
Consumer Discretionary _ 0.67%
Health Care [ 0.63%
Energy _ 0.56%
Consumer Staples - 0.46%
Communication Services - 0.38%
Information Technology - 0.27%
Materials . 0.19%

Utilities Wo.2%

Real Estate I 0.03%

14. Value: Stock Holdings
As of 5/31/2024

Funds Average

Invested % Weight %

Sanofi 47.54% 0.55%
TotalEnergies SE 40.98% 0.56%
Danone SA 26.23% 0.39%
Orange SA 24.59% 0.18%
BNP Paribas S.A. Class A 22.95% 0.35%
Compagnie de Saint-Gobain SA 21.31% 0.31%
Carrefour SA 18.03% 0.14%
Eiffage SA 16.39% 0.06%
Capgemini SE 16.39% 0.18%
AXA SA 16.39% 0.17%

As of 5/31/2024

Industrials I 188%
Health Care _ 0.89%
Consumer Discretionary _ 0.84%
Financials _ 0.68%
Consumer Staples _ 0.66%
Energy - 0.55%
Utilities [ 0.47%
Communication Services - 0.29%
Information Technology . 0.23%
Materials . 0.20%

Real Estate I 0.03%

15. Yield: Stock Holdings
As of 5/31/2024

Sanofi

TotalEnergies SE

Schneider Electric SE

AXA SA

VINCI SA

Compagnie de Saint-Gobain SA
LVMH Moet Hennessy Louis V..
BNP Paribas S.A. Class A
Danone SA

L'Oreal S.A.

Global Equity: 332 Active Global Funds, AUM $1,085.54Bn

Funds Average
Invested % Weight %
54.05% 0.82%
35.14% 0.55%
35.14% 0.55%
35.14% 0.39%
29.73% 0.47%
27.03% 0.29%
24.32% 0.49%
24.32% 0.22%
21.62% 0.19%
18.92% 0.40%




Style Ownership Activity

1. Aggressive Growth: Largest Fund Weight A

Between 5/31/2023 and 5/31/2024

FP WHEB Asset Mgmt. Fds. - Sustain..
Baillie Gifford Investment Funds Il I..
Danske Invest Global Sustainable Fu..
C Worldwide - Global Equities

C Worldwide - Global Equities Ethical
William Blair Global Leaders Fund

Aviva Investors SICAV - Global Equit.. -2.81%
Columbia Select Global Equity Fund ~ -2.85%
CT (Lux) - Global Focus Fund -3.04%
SVS Aubrey Capital Mgmt. Invt. Fun.. -3.50%

Gabelli Global Growth Fund (The)
PGIM Jennison Global Opportunities..

5.80%
3.26%
3.25%

2.00%
1.97%
1.88%

-5.61%
-6.62%

6. Aggressive Growth: Average Sector Weight A

Between 5/31/2023 and 5/31/2024

Industrials

Materials

Energy

Financials

Real Estate

Utilities 0.00%
Communication Services 0.00%
Health Care -0.03%
Information Technology -0.05%
Consumer Staples -0.13%

Consumer Discretionary -0.45%

11. Aggressive Growth: Stock Holding A
Between 5/31/2023 and 5/31/2024

Funds

Invested A

Schneider Electric SE 9.3%
LVMH Moet Hennessy Louis V.. 3.7%
Thales SA 3.7%
L'Oreal S.A. 3.7%
TotalEnergies SE 1.9%
bioMerieux SA -1.9%
Alstom SA -1.9%
Remy Cointreau SA -3.7%
Legrand SA -3.7%
Teleperformance SA -7.4%

0.14%
0.03%
0.01%
0.01%
0.00%

Average
Weight A

0.26%
-0.32%
0.06%
-0.01%
0.01%
0.00%
-0.05%
-0.03%
-0.06%
-0.12%

France: Active Fund Ownership Report

Copley Fund Research

June 21, 2024

2. Growth: Largest Fund Weight A
Between 5/31/2023 and 5/31/2024

Mundoval Fund v .74%
BNY Mellon Investment Fds. - Globa.. - 4.76%
Covea Actions Monde - 4.50%
AIM Fds. Grp. (IFG) - Invesco Global.. . 3.64%
Swedbank Robur Allemansfond Kom.. . 2.66%
Sarasin Funds ICVC - Thematic Glob.. . 2.51%
Swedbank Robur Kapitalinvest -4.24% .
Robeco Capital Gr. Fds. - QI Global .. - EXCLYY
Calamos Global Equity Fund -:-5.35%
American Century Focused Global G.. ‘-5.58%
Carmignac Investissement -.-5‘61%
Delaware Global Equity Fund -_-7.14%
7. Growth: Average Sector Weight A
Between 5/31/2023 and 5/31/2024
Financials Ho.03%
Energy ] 0.01%
Information Technology i 0.00%
Real Estate 0.00% }
Utilities -0.01% |
Industrials -0.03% i
Communication Services -0.03% .
Materials -0.04% M
Health Care -0.07% [l
Consumer Staples -0.17% -
Consumer Discretionary -0.22% _
12. Growth: Stock Holding A
Between 5/31/2023 and 5/31/2024
Funds Average

Invested A Weight A
Safran S.A. 3.9% 0.04%
Hermes International SCA 3.1% -0.01%
Ipsen SA 2.3% 0.00%
Dassault Systemes SA 2.3% 0.03%
Compagnie de Saint-Gobain SA 2.3% 0.02%
Teleperformance SA -2.3% -0.02%
Sanofi -3.1% -0.04%
Pernod Ricard SA -4.7% -0.12%
Kering SA -0.09%
Alstom SA -0.07%

3. GARP: Largest Fund Weight A
Between 5/31/2023 and 5/31/2024

M&G (Lux) Investment Funds 1 - Pos..
JPMorgan Investment Funds - Global..
GuardCap UCITS Funds Plc - Global ..
LO Funds - Golden Age

Fidelity Funds SICAV - First All Coun..
Quilter Investors Series | - Global Dy..
Premier Miton Global Sustainable G..
Scharf Global Opportunity Fund

DNB Global

Kepler Ethik Aktienfonds

LBPAM Actions Monde

AXA IM Equity Trust - Global Equity QI

.83%
ey
| RS
109
Woo
W o0.92%

2. 13%
2. 26%
I 2.30%
232

8. GARP: Average Sector Weight A

Between 5/31/2023 and 5/31/2024

Financials

Information Technology
Industrials

Materials

Real Estate

Energy

Consumer Staples
Communication Services

Utilities . ]
Health Care -0.09% |
Consumer Discretionary ~ -0.13% -

13. GARP: Stock Holding A
Between 5/31/2023 and 5/31/2024

Funds

Invested A

SCOR SE 9.8%
Eurazeo SA 5.9%
Danone SA 5.9%
Cie Generale des Etablisseme.. 5.9%
Safran S.A. 5.9%
Capgemini SE -7.8%
Thales SA -7.8%

Pernod Ricard SA
Unibail-Rodamco-Westfield S..
Schneider Electric SE

Average
Weight A
0.00%

0.01%
0.02%
0.01%
0.02%
-0.02%
0.00%
-0.05%
-0.02%
-0.03%

4. Value: Largest Fund Weight A
Between 5/31/2023 and 5/31/2024

Ranmore Global Equity Fund Plc
Value Square Fund - Equity Selection
Ariel Global Fund

Manulife Global Fund - Global Equit..
Franklin Mutual Ser. Fds. - Quest Fu..
Redwheel Funds SICAV - Global Hori..
Wasatch Global Value Fund

Lazard Glb. Active Fds. Plc - Global ..
T Rowe Price Global Value Equity F..

Artemis SmartGARP Paris-Aligned Gl.. -2.

Touchstone Strategic Trust - Non-US..-
Skagen Focus

9. Value: Average Sector Weight A

Between 5/31/2023 and 5/31/2024

Industrials

Communication Services

Utilities

Financials

Energy

Information Technology

Real Estate 0.00%
Consumer Discretionary 0.04% B
Consumer Staples 0.04% .
Materials -0.08% -
Health Care -0.09% [

14. Value: Stock Holding A
Between 5/31/2023 and 5/31/2024

Funds

Invested A
TotalEnergies SE 4.9%
Teleperformance SA 4.9%
Ipsen SA 4.9%
Compagnie de Saint-Gobain SA 4.9%
Carrefour SA 3.3%
Vivendi SE
Hermes International SCA
Rexel SA
Bollore SE
Sanofi

Average
Weight A
0.04%

0.03%
0.00%
0.12%
0.02%
0.01%
-0.03%
-0.03%
-0.01%
-0.09%

5. Yield: Largest Fund Weight A
Between 5/31/2023 and 5/31/2024

abrdn OEIC Il - Global Infrastructure.. -4.85%
DWS Invest - CROCI Global Dividends . 2.69%
Fonditalia - Equity Global High Divid.. W 2.56%
Threadneedle Specialist Invt. Fds. - .. . 2.54%
Columbia International Dividend Inc.. . 2.45%
JPMorgan Investment Funds - Global.. . 2.34%
Barclays MM Fd. Plc - GlobalAccess ..  -1.10% [
Fidelity Global Equity Income Fund -1.10% '
Voya Global High Dividend Low Vola..  -1.25% I
UBS (Lux) Equity SICAV - Global Inco.. -2.54%
Artemis Global Income Fund -3.95% .
Delaware Global Equity Fund I -_-7.12%
10. Yield: Average Sector Weight A
Between 5/31/2023 and 5/31/2024
Industrials [ o.58%
Utilities 1 0.20%
Information Technology I 0.03%
Real Estate ] 0.03%
Consumer Staples | 0.01%
Financials | 0.00%
Energy -0.02%
Communication Services -0.03% [
Consumer Discretionary -0.15% -
Materials -0.17% -
Health Care -0.25% -
15. Yield: Stock Holding A
Between 5/31/2023 and 5/31/2024
Funds Average

Invested A Weight A
Compagnie de Saint-Gobain SA 13.5% 0.17%
VINCI SA 5.4% 0.13%
Veolia Environnement SA 5.4% 0.11%
Schneider Electric SE 5.4% 0.05%
Pernod Ricard SA 5.4% 0.02%
Danone SA -2.7% -0.15%
Cie Generale des Etablisseme.. -2.7% -0.02%
Alstom SA -2.7% -0.03%
Air Liquide SA -5.4% -0.13%
EssilorLuxottica SA -8.1% -0.10%

Global Equity: 332 Active Global Funds, AUM $1,085.54Bn
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France: Active Fund Ownership Report

Aggressive Growth Funds

. ) 6. Average Fund Weight
Fund Ownership Profile

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

6.00% 90% 8B . Funds Average Average
4.00% 95% 81.48% 6B L Ticker Stock Name Invested % Weight % Weight vs,. FUndAUMS
1. Histogram of Fund Weights 80% ® MC-FR LVMH Moet Hennessy Louis V.. 53.70% 1.19% [VR:1:53 $2,550M
As of 5/31/2024 2.00% - OR-FR L'Oreal S.A. 48.15% 1.02% 0.86% $1,734M
6 0.00% 70% SU-FR Schneider Electric SE 29.63% 0.80% 0.61% $674M
CoICRECREE]TRNg CeIC2EETEESSRAY CEICEEEREERSRAY RMS-FR Hermes International SCA 11.11% 0.32% 0.22% $794M
58325838583285883 583%25832588385883 583%258388832883 EL-FR EssflorLuxottica SA 1.11% 0.26% 0.17% $342M
4- DSY-FR Dassault Systemes SA 11.11% 0.14% 0.10% S44M
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ RI-FR Pernod Ricard SA 9.26% 0.11% 0.06% $499M
600M Al-FR Air Liquide SA 9.26% 0.17% 0.04% $180M
2- 3% " 400M KER-FR Kering SA 5.56% 0.08% 0.04% S30M
2.71%
2% 200M HO-FR Thales SA 5.56% 0.08% 0.05% S77TM
. l 2 9 o -WMT[I'.[L%AHIL | are Airbus SE 5.56% 0.15% 0.01% $15M
. 1%
T e e s a0 e s ae e ae ae'se ae e 3¢ aelse | T T i ! 200M SAF-FR Safran S.A. 3.70% 0.08% $126M
TN QY N0 N SN NN onng < T 0% 0
LI R EO TN WNnS 0NN GR T 0N
SEANARIVAAISRNIderd 22129355589%8598%  RifsirniTasEanss |
S82882 882882882583 SE25R2 88288288288 £ 2 3 8 2 8 8 2 8
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 5/31/2023 and 5/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
A . ) Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
ressive ‘
G%gwth 4.95% Agaressive 70% 70:37% 38 SU-FR Schneider Electric SE 9.26% 0.26% NE
i 81.5% . 2,233M .
Passive . 2.70% Growth 2.00% 2.24% 60% 28 3 MC-FR LVMH Moet Hennessy Louis V.. 3.70%
! 1.00% W 50% 18 OR-FR LOreal S.A. 3.70%
0.00% 40% 0B HO-FR Thales SA 3.70% 0.06% $73M
4. Largest Fund Weights '—;Eg?“—;%;%%%g@ﬁ%g EE;?EEE?%%SEEEQ EE;?E%;?%E@EEEQ TTE-FR TotalEnergies SE 1.85% 0.01% S1M
83388383883838883 83388532883&88383 833888388838 883 RMS-FR Hermes International SCA 1.85%
Fund Name DIM-FR Sartorius Stedim Biotech SA
PGIM Jennison Global Opportunities Fund 12.77% . .
. . . . . BIM-FR bioMerieux SA SOM
Seligson & Co. Global Top 25 Brands Fund 11.85% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Impax Global Environmental Markets Fund 11.65% Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024 ALO-FR Alstom SA
Rathbone Global Opportunities Fund 11.22% Fund N Fund N stock N RCO-FR Remy Cointreau SA
und Name und Name ock Name
. LR-FR Legrand SA
MassMutual Premier Global Fund 10.45% FP WHEB Asset Mgmt. Fds. - S.. 5.80% FP WHEB Asset Mgmt. Fds. .. Schneider Electric SE 3.83% S
Con?gest Monde 10.21% Baillie Gifford Investment Fun.. 3.26% Danske Invest Global Sustai.. Schneider Electric SE 3.25% TEP-FR Teleperformance SA
Her.1ot Investment Funds - Global Fund 9.07% Danske Invest Global Sustaina.. 3.25% Seligson & Co. Global Top .. LVMH Moet Hennessy .. 3.09%
Rolinco NV 9.04% C Worldwide - Global Equities 2.00% PGIM Jennison Global Oppo.. Schneider Electric SE 2.32%
William Blair Global Leaders Fund 8.39% Columbia Select Global Equity.. -2.85% MassMutual Premier Global.. LVMH Moet Hennessy .. 2.16% 21. Largest Stock Level Estimated Fund Flows
MainFirst SICAV - Global Equities Fund 8.30% CT (Lux) - Global Focus Fund -3.04% [ Gabelli Global Growth Fun.. LVMH Moet Hennessy .. 2.41% Between 5/31/2023 and 5/31/2024
Gabelli Global Growth Fund (T.. 1-5.61% PGIM Jennison Global Oppo.. LVMH Moet Hennessy .. 2.62% .
PGIM Jennison Global Opportu.. 1-6.62% PGIM Jennison Global Oppo.. Hermes International .. 2.84% Ticker Stock Name
. SU-FR Schneider Electric SE $151M
5. Largest Stock Level Fund Weights
HO-FR Thales SA $73M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ AI-FR Air Liquide SA I $44M
Invesco Global Invt. Ser. - .. Hermes International .. 6.12% Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024 BVI-FR Bureau Veritas SA . S16M
Harding Loevner Global Eq.. Schneider Electric SE 4.97% DSY-FR Dassault Systemes SA l S6M
Goldman Sachs Funds Il - .. Schneider Electric SE 4.75% Fund Name Fund Name Stock Name ) ;
. . C Worldwide - Global Equities $48M PGIM Jennison Global Oppo.. Schneider Electric SE $142M KER-FR Kering SA | $1m
MassMutual Premier Global.. Airbus SE 4.72% 1 : o H
. R i FP WHEB Asset Mgmt. Fds. - S.. S42M Rathbone Global Opportuni.. Thales SA i S72M DIM-FR Sartorius Stedim Biotech SA (S48m) R
Fundsmith Equity Fund LVMH Moet Hennessy .. 4.18% X h A 3 i t
. : Allianz Interglobal 1 S26M C Worldwide - Global Equit.. LVMH Moet Hennessy .. M 548M - i
Brown Advisory Funds Plc -.. Safran S.A. 4.13% % 3 RCO-FR Remy Cointreau SA (S67M)
ry - 5 WA . Baillie Gifford Investment Fun.. $25M Vontobel Fund - Global Eq.. Air Liquide SA H S29M RI-FR Pernod Ricard SA (582Mm) -
Aberdeen Standard SICAV .. LOreal S.A. 4.02% Brown Advisory Funds Plc - GL.  ($34M) I PGIM Jennison Global Oppo.. LVMH Moet Hennessy . ($58M) I ;
FP WHEB Asset Mgmt. Fds. .. Schneider Electric SE , 3.83% Vontobel Fund - Global Equity ($58M) - Morgan Stanley Invt. Fds. -.. LOreal S.A. E(S78M) TEP-FR Teleperformance SA ($99M) -
Allianz Interglobal LVMH Moet Hennessy .. = 3.78% PGIM Jennison Global Opportu.. §(5166M) PGIM Jennison Global Oppo.. Hermes International .. H(S119M) RMS-FR Hermes International SCA ($111M)
abrdn Global Sust. and Res.. L'Oreal S.A. 3.77% Morgan Stanley Invt. Fds. - GL.. ($186M); Morgan Stanley Invt. Fds. -.. LVMH Moet Hennessy .. L($131M) MC-FR LVMH Moet Hennessy Louis Vuitton .. ($112M)

Source: Factset, Copley Fund Research

Global Equity: 332 Active Global Funds, AUM $1,085.54Bn
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France: 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
92.25% $27,168M . Funds Average Average
4.00% 4088 208 Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM 5
1. Histogram of Fund Weights 90% MC-FR LVMH Moet Hennessy Louis V.. 45.74% 0.52% 0.22% $2,267M
As of 5/31/2024 2.00% 108 SU-FR Schneider Electric SE 32.56% 0.53% 0.35%  $3,340M
0.00% 85% 0B OR-FR L'Oreal S.A. 27.13% 0.31% 0.15% S711M
15- CoICRECREE]TRNg CeIC2EETEESSRAY CEICEEEREERSRAY EL-FR EssilorLuxottica SA 24.81% 0.28% 0.19%  $1,741M
CS558555835583 CS 550555855583 CS558555855583
803380338035 803 8033803803380 3 8033803803380 3 AI-FR Air Liquide SA 20.16% 0.18% 0.04% $864M
CS-FR AXA SA 18.60% 0.21% 0.11%  $1,196M
10 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ BNP-FR BNP Paribas S.A. Class A 17.83% 0.13% 0.01% $565M
TTE-FR TotalEnergies SE 16.28% 0.13% $1,892M
5 3% M/‘\ 100 74 1B AIR-FR Airbus SE 15.50%  0.20%  0.06%  $2,224M
2 2.71% ] SAN-FR Sanofi 14.73%  0.10% S712M
0 I 50 0B |].|1J1||.',f Jrlhr"l'l l SAF-FR Safran S.A. 13.95% 0.23% 0.12%  $2,827M
T e se se'se’ 32 22 50! 1 1% T RMS-FR Hermes International SCA 13.95% 0.12% 0.03% $1,114M
ey nanon 0% (]
oOn — 10 N ™M
S =i Rt A Sttt s A it CEIEEEEEE LS aARR
582882 88I8LI8I8 Y 532832882882 83283 232832832532 53283
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 5/31/2023 and 5/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ $10, 344 Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth I o5 ‘ 1 50% s 0% LY 10 : SAF-FR Safran S.A. 3.88% 0.04% $375M
Passive - 2.70% Growth 92.2% 1.00% Y 5B RMS-FR Hermes International SCA 3.10%
: ‘ 0'50% V\F’“‘\/\I’J 60% SGO-FR Compagnie de Saint-Gobain SA 2.33% 0.02% $22M
0.00% 50% 0B IPN-FR Ipsen SA 2.33% 0.00% $3M
4. Largest Fund Weights EEITEEETEESEeYs TEIEEEEEEESENNe eSS R e DSY-FR assault Systemes SA 2.33% 0.03%
£§538883885638863 5388532583886 3 833888388838 883 MC-FR LVMH Moet Hennessy Louis V.. 2.33%
Fund Name UBI-FR Ubisoft Entertainment SA
Fidelity Funds SICAV - Global Demographics .. _ 12.88% TEP-FR Tel ’ A
BNY Mellon Worldwide Growth Fund [ 12.60% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight € ep.er ormance
GAMAX Funds - Junior I—11.49% Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024 SAN-FR sanofi
DWS SDG Global Equities I 11.36% Fund N Fund N stock N RI-FR Pernod Ricard SA
; und Name und Name ock Name .
. . . KER-FR Kering SA
Covea Ac_nons Monde . I 1 11% Mundoval Fund I 7.74% Mundoval Fund LVMH Moet Hennessy .. 7.74%) €
CIF - _Cap1tal Grotfp Global Equity Fund Lux _ ".11% BNY Mellon Investment Fds. - .. I 4.76% Delaware Global Equity Fund L'Oreal S.A. I 2.86% ALO-FR Alstom SA
Carmignac Investissement [ 10.73% Covea Actions Monde i 4.50% Delaware Global Equity Fund Airbus SE i 2.49%
American Funds Global Insight Fund [ 10.26% AIM Fds. Grp. (IFG) - Invesco .. i 3.6a% Fidelity Funds SICAV - Glob.. Airbus SE 1 2.46%
Comgest Growth Plc - Growth Global Flex I 10.03% Calamos Global Equity Fund ~ -5.35% [ Baillie Gifford Investment .. Kering SA B -1.86% 21. Largest Stock Level Estimated Fund Flows
American Funds New Perspective Fund [ 9.68% American Century Focused Gl.. -5.58% [lE Fidelity Advisor Global Cap.. LVMH Moet Hennessy .. l -1.87% Between 5/31/2023 and 5/31/2024
Carmignac Investissement -5.61% - Artemis Global Select Fund  LVMH Moet Hennessy .. ' -1.91% i
Delaware Global Equity Fund -7.14% GAMAX Funds - Junior LVMH Moet Hennessy .. =-2.28% Ticker Stock Name .
. SAF-FR Safran S.A. { $375M
5. Largest Stock Level Fund Weights . H
TTE-FR TotalEnergies SE ] $312M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ SU-FR Schneider Electric SE $303M
Mundoval Fund LVMH Moet Hennessy .. -.74% Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024 PUB-FR Publicis Groupe SA $220M
First Sentier Investors ICVC.. bioMerieux SA - 5.17% BN-FR Danone SA P $219M
BNY Mellon Worldwide Gro.. LOreal S.A. I 4.40% Fund Name . Fund Name Stock Name . ENGLFR ENGIE SA ——
St. James's Place Unit Trus.. Schneider Electric SE - 4.22% American Funds New Perspect.. §1,202M Amer!can Funds New Persp.. Schneider Electric SE ! $383M ‘ - !
. . . . : JPMorgan Funds - Global Focu.. | $179M American Funds New Persp.. Safran S.A. 178374M SAN-FR Sanofi (599m) IR
Guinness Atkinson Global I.. Schneider Electric SE [l 3.92% h R i k
. | . H International - 3.90% Swedbank Robur Allemansfond.. M $178M American Funds New Persp.. Danone SA [ S291M AIR-FR Airbus SE (s107m) IR
Carmignac nvest1sser?1fent ermes Internationat .. &4 3. American Funds Global Insight.. 1 $132M American Funds New Persp.. Publicis Groupe SA $268M ERF-FR Eurofins Scientific Societe Europee ($108M) .
RBC Global Opportunities F... Safran S.A. I 3.89% Wellington Mgmt. Fds. (LU) - .. (5193m) American Funds New Persp.. Kering SA (584M) E ) h ;
Quilter Investors Series | - .. Safran S.A. . 3.86% UniFavorit: Aktien  (5206M) T Rowe Price Global Stock .. Airbus SE (587M) E BNP-FR BNP Paribas S.A. Class A ($152M) -
BNY Mellon Worldwide Gro.. LVMH Moet Hennessy .. Jll 3.83% Carmignac Investissement i(5226M) American Funds New Persp.. Eurofins Scientific Soc.. ($108M) E KER-FR Kering SA ($223M) I
DWS SDG Global Equities Veolia Environnement.. Il 3.82% Swedbank Robur Kapitalinvest i(5252m) American Funds New Persp.. LVMH Moet Hennessy .. §(5794M) MC-FR LVMH Moet Hennessy Louis Vuitton .. ($719M)

Source: Factset, Copley Fund Research

Global Equity: 332 Active Global Funds, AUM $1,085.54Bn
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June 21, 2024

France: Active Fund Ownership Report

GARP Funds
Fund Ownership Profile

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

100% $3,769M : Funds Average Average
1 00% w o5 48 Ticker Stock Name Invested % Weight % Weight ve. Fund AUM $
1. Histogram of Fund Weights o6 . OR-FR L'Oreal S.A. 31.37% 0.24% 0.08% $227M
As of 5/31/2024 2.00% 96.08% MC-FR LVMH Moet Hennessy Louis V.. 31.37% 0.21% $314M
10” 0.00% 94% 0B TTE-FR TotalEnergies SE 29.41% 0.31% 0.10% $288M
- o reScREESSaNR i R e NN il R - A R SAN-FR Sanofi 29.41% 0.12% $96M
_ 3850585835850 3 §05a850385085a8503 S0585835850858503
S6348635280532863 SS3<8063386332863 S63<2863280328613 SGO-FR Compagnie de Saint-Gobain SA  27.45% 0.15% 0.09% $101M
) SU-FR Schneider Electric SE 25.49% 0.31% 0.13% S117M
- 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ BNP-FR BNP Paribas S.A. Class A 25.49% 0.19% 0.08% $185M
5- LA, . . .
_ RMS-FR Hermes International SCA 23.53% 0.13% 0.03% NI
3% 100 95 200M -
- PUB-FR Publicis Groupe SA 23.53% 0.15% 0.13% $104M
2.71% oM ! ,u“-.’f,'-l
- 2% CS-FR AXA SA 23.53% 0.11% 0.02% $99M
- .1. 50 -200M FGR-FR Eiffage SA 21.57% 0.03% 0.03% S18M
i ! 1%
T e ae e ae e ! -400M SAF-FR Safran S.A. 19.61% 0.09% $147M
g hen s o nT 0% 0 -600M
582882 88I8LI8I8 Y 532832882882 83283 s 2 8 85 2 g 85 2 g
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 5/31/2023 and 5/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
) ) 0 Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
GARP 7 ‘ 2.00% a0 B RF-FR Eurazeo SA 5.88% 0.01% $2M
Passive - 2.70% GARP ‘ 96.1% v 1.01% 1B ML-FR Cie Generale des Etablisseme.. 5.88% 0.01% S12M
i 1 1.00% 60% i, BN-FR Danone SA 5.88% 0.02% $33M
. -2B $2,097M. .
0.00% 10% ( ) SAF-FR Safran S.A. 5.88% 0.02% $27M
4. Largest Fund Weights EEITEEETEESEeYs TEIEEEEEEESENNe RS EEL R LHFR Klepierre SA 3.92% 0.00%
58335838883%8883 58325832588325883 £835883558835583 FR-FR Valeo SE 3.92% 0.00% $3M
Fund Name ;
KER-FR Kering SA $13M
CapitalatWork Foyer Umbrella - Contrarian E.._ 14.16% CAP-FR ¢ N ini SE S3m
FTIF SICAV - Global Climate Change Fund [ 12.77% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight apgemint
GuardCap UCITS Funds Plc - Global Equity Fu.. I 11.85% Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024 HO-FR Thales SA 0.00% STM
Thornburg Global Opportunities Fund I 8.82% Fund N Fund N stock N RI-FR Pernod Ricard SA
: und Name und Name ock Name S )
. URW-FR Unibail-Rodamco-Westfield S..
DNB Global - 7.91% M&G (Lux) Investment Funds 1.. - 1.83% M&G (Lux) Investment Fun.. Schneider Electric SE . K
LO Funds - Golden Age I 7.33% JPMorgan Investment Funds - .. ey FTIF SICAV - Global Climat.. Compagnie de Saint-G.. SU-FR Schneider Electric SE
JPMorgan Investment Funds - Global Select E.. Il 7.10% GuardCap UCITS Funds Plc - G.. R3] LO Funds - Golden Age Amundi SA
DWSs Concept DJE Globale Aktien I 6.80% LO Funds - Golden Age . 1.09% Fidelity Funds SICAV - First.. Compagnie de Saint-G..
M&G (Lux) Investment Funds 1 - Positive Imp‘.- 6.60% DNB Global -:-2‘13% CapitalatWork Foyer Umbr.. VINCI SA 21. Largest Stock Level Estimated Fund Flows
Templeton Growth Fund, Inc. I 5.80% Kepler Ethik Aktienfonds T -2.26% Pictet - Quest Global Susta.. Sanofi Between 5/31/2023 and 5/31/2024
LBPAM Actions Monde -_-2.30% Thornburg Global Opportu.. TotalEnergies SE .
AXA IM Equity Trust - Global E..  [E-2.32% FTIF SICAV - Global Climat.. Forvia SE Ticker Stock Name
. MC-FR LVMH Moet Hennessy Louis Vuitton .. NEYI
5. Largest Stock Level Fund Weights FRVIA-FR Forvia SE -
g orvia
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ DSY-FR Dassault Systemes SA I s58m
GuardCap UCITS Funds Plc .. EssilorLuxottica SA J-8.02% Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024 DG-FR VINCI SA - $54M
M&G (Lux) Investment Fun.. Schneider Electric SE - 6.60% LR-FR Legrand SA - $45M
FTIF SICAV - Global Climat.. Compagnie de Saint-G.. Jll 5.22% Fund Name . Fund Name Stock Name ) BNCFR Danone SA - s33M
Thornburg Global Opportu.. BNP Paribas S.A. Class... 4.54% JPM?rgan Investment Funds - .. 1 $341M JPMorgan Investment Fund.. LVMH Moet Hennessy .. i $140M !
X : CapitalatWork Foyer Umbrella.. 1525M Templeton Growth Fund, I.. Forvia SE S72M CS-FR AXA SA (S16M) B
Thornburg Global Opportu.. TotalEnergies SE W 4.28% H :
TS F P L - 3.83% Russell Investment Co. - Globa.. I S$11M JPMorgan Investment Fund.. Legrand SA $58M RMS-FR Hermes International SCA ©17m) B
GuardCap UCITS Funds Plc .. LOreal S.A. - Russell Investment Company |I.. | S7TM JPMorgan Investment Fund.. VINCI SA i $54M PUB-FR Publicis Groupe SA (523m) '
CapitalatWork Foyer Umbr.. VINCI SA . 3.81% SWIP Overseas Growth ICVC - .. ($20M) Swiss Life Funds (CH) - Eq. .. Hermes International .. H(S11M) ) ) d
FTIF SICAV - Global Climat.. Veolia Environnement.. . 3.11% LBPAM Actions Monde ($36M) 1 DNB Global AXA SA '§($12M) EL-FR EssilorLuxottica SA ($53M) -
LO Funds - Golden Age Amundi SA . 2.92% DNB Global ($49M) Thornburg Global Opportu.. TotalEnergies SE H(514M) RI-FR Pernod Ricard SA ($90M) -
FTIF SICAV - Global Climat.. SPIE SA W2.72% Templeton Growth Fund, Inc. H($117M) M&G Investment Funds (1) .. L'Oreal S.A. HHEN SU-FR Schneider Electric SE (5183M)

Source: Factset, Copley Fund Research

Global Equity: 332 Active Global Funds, AUM $1,085.54Bn
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Value Funds
Fund Ownership Profile

1. Histogram of Fund Weights
As of 5/31/2024

2. Ave Wgt by Style

- 5.56%
W2

3. Funds Invested by Style

Value
Value
Passive

4. Largest Fund Weights

Fund Name

Value Square Fund - Equity Selection | 18.75%
Manulife Global Fund - Global Equity Fund - 15.42%
John Hancock Funds Il - Global Equity Fund _ 14.99%
Touchstone Strategic Trust - Non-US ESG Equ..- 14.76%
Ranmore Global Equity Fund Plc - 13.75%
Schoellerbank Ethik Aktien _ 13.60%

Ariel Global Fund |
Robeco Capital Gr. Fds. - BP Global Premium..
Multicooperation SICAV - Julius Baer Equity F..
JOHCM Umbrella Fund Plc - Global Opportuni“- 8.36%

5. Largest Stock Level Fund Weights

Stock Name

Schneider Electric SE  |IIIY.16%
TotalEnergies SE I 5.08%
Cie Generale des Etab.. [l 4.79%
Compagnie de Saint-G.. [l 4.16%

Fund Name

Schoellerbank Ethik Aktien
Wasatch Global Value Fund
Ariel Global Fund

Value Square Fund - Equity..

St. James's Place Unit Trus.. Danone SA - 4.15%
Artisan Global Value Fund ~ Danone SA | 4.09%
Touchstone Strategic Trust.. Schneider Electric SE - 3.94%
Ranmore Global Equity Fun.. Renault SA . 3.79%
JOHCM Umbrella Fund Plc .. Thales SA [ 3.67%
Touchstone Strategic Trust.. Air Liquide SA . 3.49%

Source: Factset, Copley Fund Research

France: Active Fund Ownership Report

6. Average Fund Weight

7. Funds Invested %

8. Combined Fund AUM, $

6.00% 5 95% 95.08% 8B $7,987M
4.00% 6B
90% 4B
2.00%
85% 2B
0.00%
CEICEEEEE e85y ZEIfEEEEEEe5NeR CEIfEEETEEeEeeR
58325838588325883 583585832583525883 5835858538883 485883
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
3% M/\ o 102 500M
2.71% !
: o
oM
50
” 1 i
0% ] -500M
MMTBOeRN R QoM Q MMTOOeNN R0 Q- cRmn o T o o~ ® o < o @
EBh»EbhzcEozcoxcaztd tTh3»EDZcozcozpcazyead T » 2T 3 8 S % 9
SR=85&=8S8=858=854=8& SR=25R=8&8=858=858=3 & § =2 &8 8 = & 85 = &
12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
3.00% 2.85% 72.13%
70% 18 $827M
2.00% 60%
0B
1.00% 50%
0.00% 40% -1B
2z 22 g 83 coreegn®esogyyy core2gn®2eogyyy
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024
Fund Name . Fund Name Stock Name .
Ranmore Global Equity Fund Plc —42% Manulife Global Fund - Glo.. Compagnie de Saint-G.. 8. 13%
Value Square Fund - Equity Se.. . 3.91% Wellington Mgmt. Funds (I.. ENGIE SA. JI3.00%
Ariel Global Fund - 3.66% Redwheel Funds SICAV - Gl.. TotalEnergies SE -2.94%
Manulife Global Fund - Global .. - 3.53% Redwheel Funds SICAV - GL.. Orange SA :-2.&5%
T Rowe Price Global Value Eq.. -1.27% l FTIF SICAV - Growth (Euro).. Schneider Electric SE -1.13% .
Artemis SmartGARP Paris-Alig.. ~ -2.10% [ John Hancock Funds Il - GL.. Capgemini SE -1.34% B
Touchstone Strategic Trust - N.. -3.38% - Manulife Global Fund - Glo.. Air Liquide SA -1.67% B
Skagen Focus [—-5.14% Touchstone Strategic Trust.. TotalEnergies SE _-3.72%
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024
Fund Name Fund Name Stock Name
Dodge & Cox Global Stock Fund S116M Dodge & Cox Global Stock .. TotalEnergies SE $143M
Franklin Mutual Ser. Fds. - Qu.. i $50M Franklin Mutual Ser. Fds. - .. Kering SA 0 ST2M
UniValueFonds: Global 1 $37M FTIF SICAV - Growth (Euro).. Forvia SE M S68M
Nordea 1 - Global Stable Equit.. S17M Nordea 1 - Global Stable E.. Teleperformance SA | $37M
Franklin Mutual Ser. Fds. - Glo..  (S61M) I Robeco Capital Gr. Fds. - B.. TotalEnergies SE I (S57M)
FTIF SICAV - Growth (Euro) Fu..  (563M) IE Franklin Mutual Ser. Fds. - .. Capgemini SE §(592m)
First Eagle Global Fund ($116M) FTIF SICAV - Growth (Euro).. Schneider Electric SE §(S110M)
Robeco Capital Gr. Fds. - BP G.. [ (5210M) First Eagle Global Fund Sodexo SA §(S110M)

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

Copley Fund Research
June 21, 2024

Ticker Stock Name lnve;:zd; v?:izrh"tg; Wei’;‘;}‘irssgf Fund AUM
SAN-FR Sanofi 47.54% 0.55% 0.40%  $1,156M
TTE-FR TotalEnergies SE 40.98% 0.56% 0.35% $564M
BN-FR Danone SA 26.23% 0.39% 0.34%  $1,596M
ORA-FR Orange SA 24.59% 0.18% 0.14% $65M
BNP-FR BNP Paribas S.A. Class A 22.95% 0.35% 0.23% $769M
SGO-FR Compagnie de Saint-Gobain SA 21.31% 0.31% 0.25% $161M
CA-FR Carrefour SA 18.03% 0.14% 0.12% S$37M
FGR-FR Eiffage SA 16.39% 0.06% 0.05% $74M
CS-FR AXA SA 16.39% 0.17% 0.08% $100M
CAP-FR Capgemini SE 16.39% 0.18% 0.13% $210M
ML-FR Cie Generale des Etablisseme.. 14.75% 0.17% 0.14% $388M
IPN-FR Ipsen SA 14.75% 0.03% 0.03% STM
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.

Between 5/31/2023 and 5/31/2024

Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
TTE-FR TotalEnergies SE 4.92% 0.04% S67M
TEP-FR Teleperformance SA 4.92% 0.03% $51M
SGO-FR Compagnie de Saint-Gobain SA 4.92% 0.12%

IPN-FR Ipsen SA 4.92% 0.00% S1M
CA-FR Carrefour SA 3.28% 0.02% SOM
VRLA-FR Verallia SAS 3.28% 0.04% S8M
BNP-FR BNP Paribas S.A. Class A 0.07% $57M
VIV-FR Vivendi SE 0.01%

RMS-FR Hermes International SCA

RXL-FR Rexel SA

BOL-FR Bollore SE

SAN-FR Sanofi

21. Largest Stock Level Estimated Fund Flows

Between 5/31/2023 and 5/31/2024

Ticker Stock Name

FRVIA-FR Forvia SE $68M
TTE-FR TotalEnergies SE S67M
BNP-FR BNP Paribas S.A. Class A $57M
TEP-FR Teleperformance SA $51M
KER-FR Kering SA i S41M

MC-FR LVMH Moet Hennessy Louis Vuitton .. - $23M

RI-FR Pernod Ricard SA (546M) -

SAN-FR Sanofi ($55M) [

AIR-FR Airbus SE (S67M) -

SU-FR Schneider Electric SE ($106M) _

SW-FR Sodexo SA ($120M) 1

CAP-FR Capgemini SE ($150M)

Global Equity: 332 Active Global Funds, AUM $1,085.54Bn




Copley Fund Research
June 21, 2024

France: Active Fund Ownership Report

Yield Funds
Fund Ownership Profile

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

6 97.30% $15,897M . Funds Average Average
6.00% 95% 158 Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 4.00% 90% 10B SAN-FR Sanofi 54.05% 0.82% 0.67% $1,376M
As of 5/31/2024 2.00% 58 TTE-FR TotalEnergies SE 35.14% 0.55% 0.33%  $1,111M
0.00% 85% 0B SU-FR Schneider Electric SE 35.14% 0.55% 0.36%  $917M
CEICEEEEE e85y ZEIfEEEEEEe5NeR CEIfEEETEEeEeeR CS-FR AXA SA 35.14% 0.39% 0.30% $982M
4- £85388838838388383 5388838883888 3 583285385883 88383 DG-FR VINCI SA 29.73% 0.47% 0.38% $982M
) ) SGO-FR Compagnie de Saint-Gobain SA 27.03% 0.29% 0.23% $821M
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ MC-FR LVMH Moet Hennessy Louis V.. 24.32% 0.49% 0.19% $1,579M
2- ] Soom BNP-FR BNP Paribas S.A. Class A 24.32% 0.22% 0.11% $303M
3% M/‘\ © J ¥ .i.Jl BN-FR Danone SA 21.62% 0.19% 0.14% $490M
2.71
2% % “1 ""f OR-FR L'Oreal S.A. 18.92% 0.40% 0.24% $105M
0 I I I ll 20 500M ENGI-FR ENGIE SA. 18.92% 0.24% 0.20% $331M
i ! A 1% s
L o v o e o e et L ety CAP-FR Capgemini SE 16.22% 0.10% 0.05% $959M
LA S A T B B A= B P I 0% 0 -1000M
0N 1N T N N0 N [T} n TN = =
ARSIV adialidegzen cpifefenieelssdan goisetenvessasdag Tigrisaisg
53E5388358538538583 S3E58283858853883 s £ 858 £ 385 £ 3
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 5/31/2023 and 5/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ 0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Yield ey ‘ 4 ¥ ol s 68 $5,115M  SGO-FR Compagnie de Saint-Gobain SA 13.51% 0.17% $94M
. i Yield 97.3% 3.00% ’ 4B VIE-FR Veolia Environnement SA 5.41% 0.11%
Passive . 2.70% | 2.00% \./
! i W 60% 28 SU-FR Schneider Electric SE 5.41% 0.05% $96M
1.00% 08 RI-FR Pernod Ricard SA 5.41% 0.02% $oM
4. Largest Fund Weights EEITEEETEESEeYs TEIEEEEEEESENNe RIS R L OR-FR Loreal 3.A. >4 0.14% S35M
58335838883%8883 58325832588325883 583%583558358883 GET-FR Getlink SE 5.41% 0.06% $3M
Fund Name
EDEN-FR Edenred SA
Fidelity Funds SICAV - Global Dividend Fund _ 13.30% BN-FR b A S46M
abrdn OEIC Il - Global Infrastructure Equity F.. I 12.36% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight anone e
abrdn Dynamic Dividend Fund J—11.14% Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024 AM-FR Dassault Aviation SA
BL - Equities Dividend I 10.83% Fund N Fund N stock N ALO-FR Alstom SA
: und Name und Name ock Name o
5 . - . . Al-FR Air Liquide SA
Columbia International Dividend Income Fund [N 10.80% abrdn OEIC II - Global Infrastr.. - 4.85% Delaware Global Equity Fu.. LOreal S.A. — 96% lauide 57
DWS Invest - CROCI Global Dividends I 10.53% DWS Invest - CROCI Global Div.. i 2.69% abrdn OEIC Il - Global Infra.. VINCI SA —.75% EL-FR EssilorLuxottica SA
Deka - Dividendenstrategie [ 10.27% Fonditalia - Equity Global Hig.. i 2.56% abrdn OEIC Il - Global Infra.. ENGIE SA. —2.09%
Schroder ISF - Global Equity Yield [ 8.82% Threadneedle Specialist Invt. .. - 2.54% abrdn OEIC Il - Global Infra.. Veolia Environnement.. - 2.52%
DWS Top Dividende J 8.67% Voya Global High Dividend Lo.. 1.25% & American Funds Capital Wo.. LVMH Moet Hennessy .. -0. 21. Largest Stock Level Estimated Fund Flows
BlackRock Global Dividend Portfolio [ 8.49% UBS (Lux) Equity SICAV - Glob.. ~ -2.54% I Artemis Global Income Fund VINCI SA Between 5/31/2023 and 5/31/2024
Artemis Global Income Fund -3.95% - Kempen Global High Divide.. Technip Energies NV .
Delaware Global Equity Fund Il -_-7.12% Invesco Global Invt. Ser. - .. Verallia SAS Ticker Stock Name
. CAP-FR Capgemini SE $272M
5. Largest Stock Level Fund Weights ]
SAN-FR Sanofi $237M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ CS-FR AXA SA | $228M
AEGON ASSET Mgmt. Invt. .. Schneider Electric SE -4.32% Between 5/31/2023 and 5/31/2024 Between 5/31/2023 and 5/31/2024 BVI-FR Bureau Veritas SA - $132M
BL - Equities Dividend L'Oreal S.A. -3.86% KER-FR Kering SA - $127M
BL - Equities Dividend LVMH Moet Hennessy .. [l 3.84% Fund Name X Fund Name Stock Name . . H
. ) . i DWS Top Dividende i5184M American Funds Capital Wo.. Sanofi 18402M SU-FR Schneider Electric SE I S96M
Guinness Asset Mgmt. Fund.. Schneider Electric SE [l 3.61% { . . H . X . 4
- : JPMorgan Investment Funds - {79183M American Funds Capital Wo.. AXA SA 1 $159M ML-FR Cie Generale des Etablissements Mi.. ($114m) R
Fidelity Funds SICAV - Glob.. Legrand SA N 3.54% e X . L ooam . . X i S141M H
| Global Invt. Ser. - .. Verallia SAS - 3.20% Fonditalia - Equity Global Hig.. | S American Funds Capital Wo.. Kering SA l S LR-FR Legrand SA ($156M) [
nvesco o s €T ! | BL - Equities Dividend i S12m American Funds Capital Wo.. Publicis Groupe SA 1 5135M ARFR Airbus SE (5192 -
BNY Mellon Global Equity I.. - Sanofi I 3.16% Fidelity Funds SICAV - Global .. (543M) | American Funds Capital Wo.. Airbus SE $197M) B 1rous >
BNY Mellon Investment Fds.. Sanofi J 3.16% Artemis Global Income Fund ($51M) | American Funds Capital Wo.. Air Liquide SA (5242M) I Al-FR Air Liquide SA ($255M) -
BL - Equities Dividend Hermes International .. il 3.13% BNY Mellon Investment Fds. - .. (S60M) American Funds Capital Wo.. TotalEnergies SE §(5471M) TTE-FR TotalEnergies SE (5476M)
Fidelity Funds SICAV - Glob.. Sanofi I 3.07% American Funds Capital World.. (5922M) | American Funds Capital Wo.. LVMH Moet Hennessy .. §(5609M) MC-FR LVMH Moet Hennessy Louis Vuitton .. ($500M)

Source: Factset, Copley Fund Research

Global Equity: 332 Active Global Funds, AUM $1,085.54Bn
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Active Fund Ownershi

France

Historical Gap Analysis

, Total Number of Funds Ever Invested,

2. France -

1: France - Portfolio Weight Z-Score

Fund Name
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funds invested at any one time and the red line the difference. A downward sloping red line means existing investors are closing out

positions, a rising red line means previous investors are buying back in.

The Z-Score of current weights versus history for all current and previous holders of France stocks. A value of 100% means today's

weight is the highest on record for that fund, zero the lowest.
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Fund Level Historical Exposure Analysis

1: France - Highest Fund Level Z-Score

Fund Name
VT Tyndall Funds ICVC - Global Select Fund

Threadneedle Specialist Invt. Fds. - Global Equity Income
Schoellerbank Ethik Aktien

M&G (Lux) Investment Funds 1 - Positive Impact Fund
GuardCap UCITS Funds Plc - Global Equity Fund |
Goldman Sachs Funds IIl - Global Equity Impact Opportuni..f
FP WHEB Asset Mgmt. Fds. - Sustainability Fund

Fidelity Funds SICAV - Global Dividend Fund

DWS Top Dividende

DWS Invest - CROCI Global Dividends |
AEGON ASSET Mgmt. Invt. Co. (Ireland) Plc - Global Eq. InA.:
Ariel Global Fund :
Manulife Global Fund - Global Equity Fund

American Funds New Perspective Fund

Swedbank Robur Allemansfond Komplett

abrdn Dynamic Dividend Fund

CIF - Capital Group Global Equity Fund Lux

American Funds New Economy Fund

Nordea Invest Portefolje Aktier

Jupiter Global Fund (The) - Global Value Fund

William Blair Global Leaders Fund

Impax Global Environmental Markets Fund

Redwheel Funds SICAV - Global Horizon Fund

abrdn Global Sust. and Resp. Investment Equity Fund

Deka - DividendenStrategie

AB SICAV | - Low Volatility Equity Portfolio

American Funds Global Insight Fund

abrdn OEIC Il - Global Infrastructure Equity Fund |
Baillie Gifford Investment Funds Il ICVC - Sustainable Gro..
Nordea 1 - Global Stable Equity Fund

Flossbach von Storch - Global Quality

Ranmore Global Equity Fund Plc

John Hancock Funds Il - Global Equity Fund

Columbia International Dividend Income Fund

Harding Loevner Global Equity Portfolio

Sparinvest - Value Aktier KL |
Aberdeen Standard SICAV | - Global Sustainable Equity Fundf
Value Square Fund - Equity Selection
Quilter Investors Series | - Global Unconstrained Equity Fu..f
LO Funds - Golden Age :

Source: Factset, Copley Fund Research

Fund Z-Score

100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0%
100.0% |

99.1%
98.5%
98.0%
97.6%
97.3%
96.9%
96.3%
96.0%
94.7%
94.3%
94.0%
92.7%
92.7%
92.5%
92.2%
92.0%
92.0%
91.9%
91.6%
90.9%
90.6%
90.1%
89.7%
89.7%
88.8%
88.8%
88.6%
88.3%
87.7%
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Fund Weight, %
| 4.88%

8.38%
13.60%
6.60%
11.85%
4.75%
5.80%
13.30%
8.67%
10.53%
6.38%
10.72%
15.42%
9.68%
8.45%
11.14%
11.11%
3.00%
2.92%
7.43%
8.39%
11.65%
5.79%
7.93%
10.27%
3.96%
10.26%
12.36%
8.08%
8.22%
4.41%
13.75%
14.99%
10.80%
7.56%
6.50%
7.82%

Max Fund Weight, %
| 4.88%

8.38%
13.60%
6.60%
11.85%
4.75%
5.80%
13.30%
8.67%
10.53%
6.38%
10.81%

15.62%

9.82%
8.64%
11.37%
11.35%
3.11%
2.99%
7.84%
8.84%
12.27%
6.21%
8.56%
10.68%
4.30%
10.73%
13.44%
8.69%
8.68%
4.78%

15.18%
16.49%

12.03%
8.18%
7.01%
8.81%

18.75% |

5.77%
7.33%

6.54%
8.36%

19.65%

2: France - Lowest Fund Level Z-Score

Fund Name
AB Sustainable Global Thematic Fund

abrdn OEIC Il - Global Focused Equity Fund

Artisan Global Discovery Fund

Artisan Global Opportunities Fund

Aviva Investors SICAV - Global Equity Endurance Fund

Baillie Gifford Investment Funds ICVC - Long Term Global ..

Davis Global Fund

First Eagle Global Fund

FTIF SICAV - Franklin Global Growth Fund

GAM Funds - Disruptive Growth

GAM Star Fund Plc - Worldwide Equity

JOHCM Umbrella Fund Plc - Global Select Fund
Liontrust Investment Funds | - Global Innovation Fund
Liontrust Sustainable Future ICVC - Global Growth Fund

Merian Investment Funds Series Il - Merian Global Equity F..

Morgan Stanley Invt. Fds. - Global Quality Fund

Ninety One Glb. Strat. Fd. - Global Franchise Fund
Ninety One Glb. Strat. Fd. - Global Strategic Equity Fund
Ninety One Glb. Strat. Fd. - Global Value Equity Fund
Nordea 1 - Global Stars Equity Fund

Robeco Capital Gr. Fds. - QI Global Conservative Equities
Robeco Capital Gr. Fds. - QI Global Momentum Equities
Sands Capital Funds Plc - Global Leaders

Scharf Global Opportunity Fund

Scottish Mortgage Investment Trust Plc

Steward Global Equity Income Fund

SVS Aubrey Capital Mgmt. Invt. Funds - Global Conviction ..

Robeco Umbrella Fund | NV - QI Glb. Multi-Factor Equities

Fund Z-Score

| 0.00%
X
| 0.00%
| 0.00%
| 0.00%
| 0.00%
| 0.00%
X
| 0.00%
| 0.00%
| 0.00%
| 0.00%
| 0.00%
| 0.00%
0.00%
| 0.00%
| 0.00%
| 0.00%
| 0.00%
X
| 0.00%
| 0.00%
| 0.00%
| 0.00%
| 0.00%
| 0.00%
| 0.00%
| 0.03%

Allianz Global Investors Fund - Best Styles Global AC Equity: 0.30%

Jupiter Asset Mgmt. Series plc - Merian World Equity Fund

Fidelity Inv. Trust - Worldwide Fund
Deka - GlobalChampions

UniGlobal Il

Delaware Global Equity Fund II

T Rowe Price Global Stock Fund

0.39%

0.54%
0.99%
1.13%

ASN Beleggingsfondsen UCITS NV - Duurzaam Aandelenfon..j

Loomis Sayles Global Growth Fund

Morgan Stanley Invt. Fds. - Global Brands Fund
First Eagle Amundi - International Fund
LBPAM Actions Monde

Source: Factset, Copley Fund Research

2.85%
3.32%
3.38%

3.92%

5.06%
5.66%

6.22%

Fund Weight, %
0.00%

0.00%
0.00%
0.00%
0.00%
4.09%
.00%

3.65%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.66%
4.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
10.20%
132%
0.72%
1.55%
1.41%
3.73%

[0.15%
' 2.73%
0.91%
5.55%
3.87%
3.34%
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7.40% |

Max Fund Weight, %
i 7.21%

9.88%
5.49%
5.32%
5.18%
8.57%
7.34%
6.76%
4.95%
10.59%
14.09%
8.17%
3.31%
4.39%
3.84%
8.49%
2.34%
4.57%
9.67%
6.54%
2.21%
5.99%
9.55%
4.09%
6.14%
1.74%
3.93%
3.07%
5.08%
5.04%
5.67%
3.57%
7.75%
16.49%
4.48%
9.56%
6.71%
12.07%
7.89%
7.23%
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France: Active Fund Ownership Report

Buying Potential

1: France - Potential Buying if Fund Matches SPDR MSCI ACWI UCITS ETF Weight of 2.71%

Fund Name ITotal Fund AUM, $ ILatest France Weight, % Gap to Benchmark, % ) Potential Buying, $
Scottish Mortgage Investment Trust Plc $18,733M | 0.00% -2.71% | $507M
Old Westbury Large Cap Strategies Fund $24,247M 1.29% -1.42% — $345M
Ninety One Glb. Strat. Fd. - Global Franchise Fund $8,194M 1 0.00% -2.71% _ $222M
T Rowe Price Global Stock Fund $6,754M 0.15% -2.56% _ S173M
Swedbank Robur Aktiefond Pension j $7,956M j 0.96% -1.74% | $139M
Sands Capital Funds Plc - Global Growth Fund ’ $4,271M 1 0.00% 2.71% I 116M
Deka - GlobalChampions : $8,069M 1.41% -1.30% _ $105M
Swedbank Robur Globalfond $11,814M 1.93% -0.78% — $92M

Nordea 1 - Global Stars Equity Fund $3,036M 1 0.00% 2.71% I s

Artisan Global Opportunities Fund $2,627M 0.00% -2.71% - S71M

Baillie Gifford Investment Funds ICVC - Positive Change Fund 1 $2,610M | 0.00% 2.71% I 571

Liontrust Sustainable Future ICVC - Global Growth Fund : $1,938M I 0.00% -2.71% - $52M

AB Sustainable Global Thematic Fund $1,899M 0.00% -2.71% - $51M

Fidelity Series Intrinsic Opportunities Fund T $2,955M 1.25% -1.46% I $43M

JOHCM Umbrella Fund Plc - Global Select Fund $1,488M i 0.00% -2.71% - $40M

Ninety One Glb. Strat. Fd. - Global Strategic Equity Fund 71 51,468M | 0.00% 2.71% I seom

Fidelity Inv. Trust - Worldwide Fund $3,278M 1.55% -1.16% [ $38M

SEB Dynamisk Aktiefond T $2,236M : 1.06% -1.65% [ $37M

Ninety One Glb. Strat. Fd. - Global Quality Equity Fund $1,335M 0.03% -2.68% - $36M

Baillie Gifford UK & Bal. Fds. - Global Alpha Growth i $3,536M : 1.72% -0.99% [ 535M

RBC Funds (Lux) - Global Equity Focus Fund $1,788M ’ 0.97% 1.74% I $31M

Pictet - Quest Global Sustainable Equities 1 $1,306M : 0.52% -2.19% [ $29M

Federated Hermes Invt. Funds - Global Equity ESG Fnd $2,433M | 1.62% -1.09% — $26M

M&G Investment Funds (1) OEIC - Global Themes Fund : $3,025M : 1.91% -0.79% _ $24M

Davis Global Fund $840M 0.00% 2.71% . N

Russell Invt. Co. Plc - Acadian Global Managed Volatility Eq. 17 $1,250M 0.95% -1.76% _ $22M

Aviva Investors SICAV - Global Equity Endurance Fund $804M i 0.00% -2.71% . $22M

SEB Global Aktiefond $1,295M 1.11% -1.60% _ $21M

Baron Global Advantage Fund 1 5620M | 0.00% 2.71% Es7m

Candriam Sustainable - Equity World 100 $1,933M ’ 1.89% -0.82% NN $16M

C Worldwide - Global Equities 1 52,085m 2.00% -0.71% | $15M

Storebrand Global Multifactor T S2,627M 2.17% -0.54% N $14M

Merian Investment Funds Series Il - Merian Global Equity Fund 1 $633M : 0.66% -2.04% _ S13M

BlackRock Global Funds - Systematic Global Equity High Income $5,592M 2.49% -0.22% - $12M

T Rowe Price Global Growth Stock Fund 171 $1,080M 1.66% -1.05% | 511M

Robeco Capital Gr. Fds. - QI Global Conservative Equities 1 $416M  0.00% 2.71% Bs11m

Steward Global Equity Income Fund $377M 0.00% -2.71% I $10M

AXA IM Equity Trust - Global Equity QI 1 5682M : 1.29% -1.42% ] 510M

Artemis Global Income Fund 0 $1,625M : 2.13% -0.58% N $OM

: 1.17% -1.54% ] $9M

Sanlam Universal Fds. Plc - Global High Quality Fund $597M

Source: Factset, Copley Fund Research
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France: Active Fund Ownership Report

Selling Potential

1: France - Potential Selling if Fund Matches SPDR MSCI ACWI UCITS ETF Weight

Fund Name ‘ Total Fund AUM, $ ) Latest France Weight, % IGap to Benchmark, % Potential Selling, S‘
American Funds New Perspective Fund | $129,895M | 9.68% | 6.98% (59,062M) |
American Funds Capital World Growth & Income Fund $124,060M | 7.08% I 4.37% ($5,424M) N
Fidelity Funds SICAV - Global Dividend Fund 1 512,163M : 13.30% | 10.60% ($1,289M) [
Deka - DividendenStrategie [ $16,507M 10.27% 7.56% (51,248
DWS Top Dividende ‘ $19,869M j 8.67% I 5.96% GREN |
Fundsmith Equity Fund ‘ $33,029M i 5.73% I 3.02% ($997M) I
American Funds Global Insight Fund [ $11,887M 10.26% 7.55% (5898M) [
St. James's Place Unit Trust - Global Value j $19,053M 7.26% I 4.55% (5867M)
PGIM Jennison Global Opportunities Fund 171 $6,660M i 12.77% i 10.06% (s670m) Il
Morgan Stanley Invt. Fds. - Global Brands Fund $22,043M 5.55% _ 2.84% (5625M) -
Swedbank Robur Allemansfond Komplett [ $9,374M : 8.45% P 5.75% ($539M)
$JP Global Quality Fund 1 $18,414M ’ 5.47% 2. 7% ($509M)
Franklin Mutual Ser. Fds. - Global Discovery Fund $8,936M 7.57% _ 4.86% (5434M) .
First Eagle Global Fund j $45,272M 3.65% I 0.94% ($426M) W
Rathbone Global Opportunities Fund : $4,952M i 11.22% i 8.52% ($422M) .
Dodge & Cox Global Stock Fund [ 511,315M 6.40% — oo s417m) Il
CapitalatWork Foyer Umbrella - Contrarian Equities at Work 153,169M 14.16% 11.46% ($363M) W
Robeco Capital Gr. Fds. - BP Global Premium Equities 11 54,915M : 9.72% : 7.01% ($345m) Il
Wellington Mgmt. Fds. (LU) - Global Quality Growth Fund 171 $7,755M 7.11% — . 41% (s342M) W
JPMorgan Investment Funds - Global Select Equity Fund 10 57,446M 7.10% I 4.40% s327m) Il
Carmignac Investissement 11 $3,999M i 10.73% i 8.02% ©321m) Il
GuardCap UCITS Funds Plc - Global Equity Fund 153,237M 11.85% 9.14% (5296M) I
FTIF SICAV - Growth (Euro) Fund 1170 $8,215M j 6.00% I 3.25% (s270m) Il
Templeton Growth Fund, Inc. 17 58,359M i 5.80% I 3.09% (5258M) 1l
UniFavorit: Aktien [ $12,128m 4.81% —.11% (5255M) I
JPMorgan Investment Funds - Global Dividend Fund 11 54,427M 8.24% P 5.53% (5245M) Il
Long Term Themes USD 17 $5,508M ’ 6.97% I 4.26% ($235M) [l
Impax Global Environmental Markets Fund $2,527M 11.65% 8.94% ($226M) |
BNY Mellon Investment Fds. - Global Income Fund $4,374M 7.61% _ 4.90% (5214M) l
Guinness Asset Mgmt. Fund Plc - Global Equity Income Fund 17 $5,622M : 6.45% _ 3.74% (5210M) l
DNB Global [153,979M 7.91% 520 (s207M) |
Comgest Monde 1 52,696M 10.21% 7.50% (5202m) 1l
JPMorgan Funds - Global Focus Fund 171 $5,907M ’ 5.84% I .14% ($185m) I
Vontobel Fund - Global Equity 1] $3,588M 7.80% — 5.0 (s183m) |
St. James's Place Unit Trust - Global 11 53,968M 6.81% [ PRI (5163m) 1
Nordea 1 - Global Stable Equity Fund 1 52,739M : 8.22% 551 ($151M) 1
FTIF SICAV - Global Climate Change Fund | $1,486M 27 10.07% (s150M) |
UniNachhaltig Aktien Global 17 56,176M 5.12% I 2.42% (5149M) 1
UniGlobal 1 $18,263M : 3.43% I 0.72% (s132M) |
Folksams LO Varlden 171 $7,073m 4.53% — 52 (5129M) |

Source: Factset, Copley Fund Research
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Falls in Stock Ownership
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1: France - Largest Decreases in Stock Ownership From Maximum Ever to Today

Ticker
SAN-FR
VIV-FR
TTE-FR
CDI-FR
BNP-FR
ATO-FR
GLE-FR
RNO-FR
CO-FR
FR-FR
KER-FR
EAPI-FR
ENGI-FR
RI-FR
ACA-FR
BB-FR
TEP-FR
ALO-FR
ETL-FR
DIM-FR
DG-FR
ML-FR
FRVIA-FR
UBI-FR
NK-FR
MMT-FR
SW-FR
QDT-FR
SCR-FR
BN-FR
AF-FR
URW-FR
RF-FR
VIE-FR
DEC-FR
SU-FR
AIR-FR
RUI-FR
OPM-FR
COV-FR

Stock Name
Sanofi

Vivendi SE

TotalEnergies SE

Christian Dior SE

BNP Paribas S.A. Class A

Atos SE

Societe Generale S.A. Class A
Renault SA

Casino, Guichard-Perrachon SA
Valeo SE

Kering SA

Euroapi SA

ENGIE SA.

Pernod Ricard SA

Credit Agricole SA

Societe BIC SA
Teleperformance SA

Alstom SA

Eutelsat Communications SA
Sartorius Stedim Biotech SA
VINCI SA

Cie Generale des Etablissements Michelin SA
Forvia SE

Ubisoft Entertainment SA
Imerys SA

Metropole Television SA
Sodexo SA

Quadient SA

SCOR SE

Danone SA

Air France-KLM SA

Eurazeo SA

Veolia Environnement SA
JCDecaux SE

Schneider Electric SE
Airbus SE

Rubis SCA

OPmobility

Covivio SA

Source: Factset, Copley Fund Research

10.90%
| 0.30%

10.30%

Funds Invested %

25.00%

22.59%

17.77%

6.02%

3.61%

| 0.00%

2.71%

8.13%

| 0.00%

8.13%

2.71%
1.81%
3.61%
1.20%

1 0.60%

1.81%

10.54%

12.05%

8.43%

1.51%
1.20%

| 0.30%
1 0.60%

2.41%

10.30%

2.41%

10.60%
Unibail-Rodamco-Westfield SE Stapled Secs Cons of 1

1.51%

1.81%
4.82%

1.51%

10.60%
10.30%
10.30%

12.65%

12.95%

27.11%

Max Funds Invested, %

Gap to Max Funds Invested, % Latest Fund AUM, $

41.06%  -16.06% ] $3,339M
14.40% -13.50% L S1m
34.16% 11.57% $3,856M
10.08% -9.78% I $2M
27.41% -9.64% [EE—— $1,823M
9.84% -9.54% I S0M
14.06% -8.03% | $360M
10.86% -7.24% NN $541M
6.44% -6.44% R SOM
8.95% -6.23% [ S65M
14.24% -6.11% I $606M
6.02% -6.02% I $OM
13.99% -5.86% [ $911M
16.05% -5.51% | $1,000M
8.12% -5.41% I $82M
7.00% 5.19% [ $23M
8.73% -5.12% | S56M
6.33% -5.12% [ $4M
5.43% -4.82% I $9M
6.63% -4.82% [ 571M
16.87% -4.82% [ $1,808M
13.01% -4.57% I $648M
6.02% -4.52% [ 5222M
5.49% -4.28% [ $5M
4.47% -4.17% [ $1M
4.67% -4.07% | $2M
6.39% -3.98% [ $353M
4.26% -3.96% [ SOM
6.35% -3.94% [ S9M
16.46% -3.81% $2,992M
4.05% -3.45% [, S2M
4.89% -3.39% N S&M
5.11% -3.30% [ $8M
8.01% -3.19% [ $305M
4.55% -3.04% [ S30M
30.12% -3.01% $5,183M
15.96% -3.01% NI $4,265M
3.49% -2.89% [ S'M
3.09% -2.79% I SOM
3.09% 2.79% I $1M

Max Fund AUM, $

$3,991M
$815M
$4,001M

1 $189M

$2,536M

7 $135M

$1,455M
$871M

1 $128M

$482M
X

o

$981M
$2,555M
$460M

 $38M

$358M
$511M

1 $150M
1 5213M

$1,938M
$961M
$261M

7 $132M

$353M

| 527

$641M

7 $235M
1 5134M

$3,059M

$26M

$397M

I 536M

$453M

1 5108M

$5,189M
$4,560M

1591M
| $39M
| $30M
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Gap to Max AUM, S‘
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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.
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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.

Average Weight: The sum of all fund weights in any dimension (region, country,
sector, industry, stock) divided by the total number of funds (332) in the
analysis.

Average Weight vs ACWI: The average weight minus the weight in the SPDR
MSCI ACWI UCITS ETF (cash removed and weights adjusted).

Funds Invested %: The total number of funds with any exposure to a dimension
divided by the total number of funds (332) in the analysis.

Funds 0/W: The total number of funds with a larger weight in any dimension
than the SPDR MSCI ACWI UCITS ETF, divided by the total number of funds (332)
in the analysis.

AUM, $: The combined AUM allocated to a particular dimension across the 332
active Global funds in our analysis, in US Dollars

Estimate Fund Flows, $: The difference in share guantity between 2 periods for
each stock in a fund multiplied by the price. These figures are rolled up to
provide aggregate fund flows across countries, sectors and stocks.

Global Equity: 332 Active Global Funds, AUM $1,085.54Bn
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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 SPDR
MSCI ACWI 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 SPDR MSCI ACWI
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 SPDR MSCI ACWI 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.

Size of Bubble = Dividend Yield
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Sentiment Grid

Country Sentiment Grid
Momentum Measure Between 5/31/2023 - 5/31/2024

We use the Sentiment Grid in our analysis as a way of combining long-term positioning with
shorter dated manager activity across all dimensions (country, sector, stock). Here we outline
the metrics that go in to the Sentiment Grid calculation,

The Y-Axis measures where today's ownership levels in each dimension sit relative to the
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 9/30/2012).

A figure close to 100% would indicate today's positioning is close to its maximum ever level, a
figure close ta zero, the lowest.

The X-axis provides a measure of short-term fund activity, or ‘Momentum', by looking at the
changes in average weight, funds invested %, funds o/w % and the net buyers vs sellers
between 5/31/2023 and 5/31/2024, relative to each dimension. A figure above 50% means a
dimension has seen relative increases in ownership, a figure below 50% indicates a relative
decrease in positioning. The size of the bubble represents the average weight of each
dimension
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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.
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