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Introduction

Copley Fund Research specialises in the analysis of equity fund For benchmark comparisons, we use the SSgA SPDR ETFs Europe |
holdings. In this chart pack, we analyze Health Care holdings within Plc - FTSE UK All Share UCITS ETF, proportionally adjusted to remove
our active UK fund universe. We analyze the latest published filings any cash holdings. All Fund Flow calculations are on a best

for all funds and aggregate them together as of 4/30/2025. We estimates basis. We use monthly position changes and month end
show the most recent snapshot in positioning, time series data prices to estimate the net buying and selling value for each stock
going back to 5/31/2012 and recent allocation shifts by the within each fund in our analysis.

managers in our analysis. The current fund sample spans 233 active

funds with a combined AUM of $155.638n. All activity data is calculated between the filing dates of 10/31/2024

and 4/30/2025

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

Health Care Sector Positioning
Overview

- Sector Peer Group Analysis

- Time-Series Analysis

- Fund Level Holdings and Activity
- Industry Sentiment

Section 2

Health Care Industry Positioning
Overview

- Industry Positioning & Activity

- Fund Level Industry Holdings and
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Section 3

Health Care Stock Positioning
Overview

- Stock Positioning & Activity

- Fund Level Stock Holdings and
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Health Care Style Positioning
Overview

- Long-Term Fund Positioning by
Style

- Sector and Stock Positioning by
Style

- Style Profiles

Section 5

Health Care Gap Analysis & Investor
Targeting

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

- Largest Drops in Stock Ownership

UK: 233 Active UK Funds, AUM $155,63Bn

COPLEY

FUND RESEARCH



p =
L]
|
=L
|
w
w
[=4
| a
=
15
e




Copley Fund Research
June 02, 2025

Health Care: Active Fund Ownership Report

Sector Peer Group Positioning

1: Average Fund Weight 2: Percentage of Funds Invested 3: Combined Fund AUM, $

As of 4/30/2025 As of 4/30/2025 As of 4/30/2025
Financials _ 23.03% Industrials 100.0% Financials _ $38,022M
Industrials v 13.02% Financials v

100.0% Industrials

_ $20,093M
_ $15,982M
_ $13,412M
_ $10,481M

$9,526M

- $8,410M

Consumer Staples 11.83%

Consumer Discretionary 100.0% Consumer Staples

Consumer Discretionary

10.68% Consumer Discretionary

Consumer Staples 98.3%

Health Care 9.21% Health Care

Health Care

Information Technology

Information Technology
Materials

Energy Energy

Information Technology

Communication Services Communication Services

Communication Services

Materials Materials - $7,306M
Utilities Real Estate _ Utilities - $6,489M
Real Estate Utilities _ Real Estate . $4,572M
Cash & Other Products . 1.50% Energy _ Cash & Other Products $1,671M
Multi I 0.38% Multi - 15.9% Multi

Source: Factset, Copley Fund Research

4: Average Fund Weight vs FTAL
As of 4/30/2025

Source: Factset, Copley Fund Research

5: Percentage of Funds Overweight

Source: Factset, Copley Fund Research

6: Number of Companies Invested

As of 4/30/2025 As of 4/30/2025
Consumer Discretionary _ 4.10% Consumer Discretionary _ Financials _
Information Technology _ 2.65% Communication Services _ [ NGE _
Communication Services I 217 Information Technology ] e ]

Cash & Other Products
Materials

Real Estate

Financials

Industrials

Utilities

Health Care

Energy

Consumer Staples

Multi

- 1.50%
[T 0.76%

i 0.53%
io.31%

. 0.27%

-0.09% I

-2.98%

Source: Factset, Copley Fund Research

Materials I
Real Estate ]
Industrials ]
Financils ]
titities ]

Energy ‘

Consumer Staples
Health Care

Multi

w
£
=

Source: Factset, Copley Fund Research

Consumer Discretionary
Information Technology
Materials

Health Care

Consumer Staples

Real Estate
Communication Services
Energy

Utilities

Source: Factset, Copley Fund Research

UK: 233 Active UK Funds, AUM $155,63Bn
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Health Care

Time-Series Analysis

2. Health Care 3. Health Care

Funds Invested %

1. Health Care
Average Fund Weight

$
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Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

6. Health Care

5. Health Care

4, Health Care

Monthly Fund Flows, $

Number of Companies Invested

SSgA SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF Weight

o o
o

+/-15.d 11.04%

70
60
50

40

Median 9.22%

10%

2B

65

+/-15.d 8.01%

5%

-48

30
20
10

-6B

0%

Gzlew
YTAON
yanr
YTiew
£TAON
€anr
£Trew
TIMON
wnr
wew
LZAON
Lanr
Lzrew
0ZAON
oanr
ozieW
6LAON
elnr
6L1eW
81LAON
sunr
8Llew
LLAON
e
LLIeW
9LAON
Innr
9Llew
GLAON
shnr
Gllew
PLAON
yunr
pLIeW
€LAON
ennr
gllew
TLAON
anr

STrew
YTAON
yanr
YURW
£TMON
e€anr
£Tlew
TIMON
wnr
W
LZAON
Lanr
Lziew
0ZAON
oanr
ozieW
6LAON
6Lnr
6Llew
8LAON
sunr
8liew
LLAON
Lnnr
LLIeW
9LAON
Iunr
9Llew
GLAON
shnr
Sllew
PLAON
yunr
viiew
£LAON
ennr
£llew
TIAON
zinr

SzIRW
PIAON
vanr
yrrew
£TAON
canr
£ziew
200N
anr
W
LZAON
Lanr
1zrew
0zroN
oznr
oziew
6LAON
LNt
6LIeW
8LAON
unr
gLlew
LLAON
L
L1rew
9LAON
gunr
9Liew
SLAON
sunr
SLiew
PLAON
yhnr
pLiew
£1AON
eunr
gliew
ZLAON
anr
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9. Health Care

8. Health Care

7. Health Care

Cumulative Fund Flows, $

Funds Overweight %

Average Weight vs FTAL
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Source: Factset, Copley Fund Research
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2: Health Care - Distribution of Fund Weights

As of 4/30/2025
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Fund Level Holdings Detail

1: Health Care - Largest Fund Weights / Number of Holdings

As of 4/30/2025

Fund Name
Schroder Invt. Fund Company - Sustainable UK Equity Fund

SWIP UK & Income ICVC - Ethical Fund

Liontrust Global Funds Plc - GF UK Growth Fund

Liontrust UK Growth Fund

Aviva Investors Funds ACS - Al Stewardship UK Equity Fund
Aviva Investors Funds ACS - Al UK Listed Equity ex Tobacco
CFP Castlefield Funds - Sustainable UK Opportunities Fund
Volare UK Equity Offshore Fund

NFU Mutual OEIC - UK Growth Fund

LF Liontrust Investment Funds Ill - UK Equity Fund

AXA Framlington UK Equity Income Fund

MGTS AFH DA Fund - UK Alpha Fund

Invesco Funds - UK Equity Fund

Aegon Asset Mgmt. UK ICVC - UK Sustainable Opportunities Fund
Aviva Investors Funds ACS - Al Sust. Steward. UK Eq. Income Fd
Royal London Sustainable Leaders Trust

Jupiter Responsible Income Fund

Schroder Income Growth Fund Plc

BNY Mellon Investment Fds. - Sustainable UK Opportunities Fund
SWIP UK & Income ICVC - Environmental Investor Fund

Family Charities Ethical Trust

Liontrust Investment Funds | - Income Fund

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

Invesco UK Invt. Ser. - Sus. UK Companies Fund (UK)

Schroder Invt. Fund Company - UK Alpha Income Fund

HL Select Umbrella Trust - UK Income Shares

CT Specialist Funds UK ICVC - UK Equity Alpha Income

Jupiter UK Income Fund

Edinburgh Investment Trust Plc

UBS (CH) Institutional Fund - Equities UK Passive Il

abrdn Life UK Equity Fund

BNY Mellon Investment Fds. - UK Equity Fund

Janus Henderson Sust./Responsible Fds. - UK Res. Income Fund
Jupiter Investment Management Series | - UK Alpha Fund
Jupiter Asset Mgmt. Series plc - UK Alpha Fund (IRL)

Aviva Investors Invt. Fds. ICVC - UK Listed Equity Income Fund
CT Invt. Funds UK ICVC - UK Growth & Income Fund

CT Specialist Funds UK ICVC.- UK Sustainable Equity Fund
Border to Coast UK Listed Equity Fund

Royal London UK Income with Growth Trust

Source: Factset, Copley Fund Research

Health Care: Active Fund Ownership Report

Copley Fund Research
June 02, 2025

Market Cap F..

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

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

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

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

Large-cap
Large-cap
Large-cap

Latest Fund Weight

# Holdings

I 19.84% I

I 18.77%
| 18.28%
I 13,07
[ 16.58%
I 6.26%
—16.07%
I 15.76%
I 15.54%
: 15.13%
— 15.08%
I 14.77%
[ 14.64%
—14.61%
I 14.60%
I 1454
— 437
| 14.27%
[ 14.26%
[ 14.20%
14145
| 14.11%
[ 13.96%
I 13.95%
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I 13.57%
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I 13.84%
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— 13.41%
I 13.39%
I 13.36%
— 13.35%

: 13.22%
I 13.15%
— 13.1%

I
5
I 5
-
I 5
I
I 4
I
: 5
—
I 4
I 5
— -
G
I
[ 5
5
—
-
-
5
[ 5
I 5
5
— 3
-
I 5
B
I 5
F
| E
5
I
-
[
I

j 3
I 7
= F

2: Health Care - Largest Fund AUM / Average Holding Size, $

As of 4/30/2025

Fund Name
Border to Coast UK Listed Equity Fund

Royal London Sustainable Leaders Trust

Artemis Income Fund

Columbia Threadneedle Invt. Fds. UK ICVC - CT UK Eq. Incm. Fd.
IFSL Evenlode Investment Funds ICVC - Income Fund

SWIP UK & Income ICVC - UK Growth Fund

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

St. James's Place UK Equity Income Unit Trust

Jupiter UK Income Fund

Aviva Investors Funds ACS - Al Stewardship UK Equity Fund
Edinburgh Investment Trust Plc

City of London Investment Trust Plc (The)

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

Omnis Portfolio Investments ICVC - UK All Companies Fund
Liontrust UK Growth Fund

BNY Mellon Investment Fds. - UK Income Fund

UBS (CH) Institutional Fund - Equities UK Passive II

Man UK ICVC - GLG Income Fund

JPMorgan Fund ICVC - UK Equity Core Fund

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

Royal London UK Broad Equity Tilt Fund

Royal London Equity Funds ICVC - UK Dividend Growth Fund
Invesco UK 2 Investment Series - UK Enhanced Index Fund (UK)
SPW Multi-Manager ICVC - UK Equity Fund

Murray Income Trust Plc

Jupiter UK Dynamic Equity Fund

M&G Investment Funds (3) - Recovery Fund

Man UK ICVC - GLG Undervalued Assets Fund

Royal London Equity Funds ICVC - UK Equity Income Fund
Aviva Investors Invt. Fds. ICVC - UK Listed Equity Income Fund
Schroder Unit Trusts Ltd. - Schroder Income Fund

abrdn UK Sustainable & Responsible Investment Equity Fund
Royal London UK Growth Trust

Royal London Equity Funds ICVC - UK Equity Fund

Janus Henderson Sust./Responsible Fds. - UK Res. Income Fund
BNY Mellon Investment Fds. - UK Equity Fund

abrdn OEIC | - UK Income Equity Fund

M&G Equities Investment Fund for Charities (Charifund)
Schroder UK Alpha Plus Fund

Franklin Templeton Funds - Martin Currie UK Equity Income Fund

Source: Factset, Copley Fund Research

Market Cap F..

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

Blend

Blend

Large-cap
Large-cap
Large-cap
Blend

Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap

Latest Fund AUM

Average Holding Size
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Health Care: Active Fund Ownership Report

Sector Peer Group Ownership Changes

1: Average Fund Weight Change
Between 10/31/2024 and 4/30/2025

Financials

- 0.33%
- 0.32%

-0.32%
.0.17%

Utilities
Information Technology
Health Care

Communication Services

Real Estate l o.06%
Consumer Staples I 0.01%
Multi -0.02% |

Cash & Other Products

-0.08% [|

-0.39% -
-0.73% -
Energy -0.79% -

Source: Factset, Copley Fund Research

Consumer Discretionary

Industrials

Materials

4: Average Fund Weight vs FTAL Change
Between 10/31/2024 and 4/30/2025

Health Care
Energy o
Real Estate
Communication Services
Multi [ o.20%
Utilities

Materials

Consumer Discretionary
Cash & Other Products
Information Technology
Industrials

Consumer Staples
Financials

Source: Factset, Copley Fund Research
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June 02, 2025

2: Percentage of Funds Invested Change
Between 10/31/2024 and 4/30/2025

Health Care

Utilities

Real Estate

Consumer Staples
Communication Services
Industrials

Financials

Consumer Discretionary
Information Technology
Energy

Multi

Materials

- 0.43%

o4

- 0.43%
0.00%
0.00%
0.00%

- 0.43%
|
!

-0.43% -

Source: Factset, Copley Fund Research

5: Percentage of Funds Overweight Change
Between 10/31/2024 and 4/30/2025

Utilities

Consumer Discretionary
Industrials

Health Care

Energy

Materials

Real Estate
Communication Services
Consumer Staples

Multi

Information Technology

Financials

-6.44%

Source: Factset, Copley Fund Research

3: Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025

Real Estate

Health Care
Communication Services
Multi

Utilities

Consumer Discretionary
Industrials

Cash & Other Products
Materials

Energy

Information Technology
Consumer Staples

Financials

- $469M

- $456M

i$54M
(som |
($13M) l
s182m) [l
(5430M) -
($453M) -
ss3em) [
($831M) -
($1,143M) -
(51,149M) -
oo [

Source: Factset, Copley Fund Research

6: Number of Buyers - Number of Sellers
Between 10/31/2024 and 4/30/2025

Health Care

Utilities

Multi

Real Estate
Communication Services
Industrials

Consumer Discretionary
Energy

Materials

Consumer Staples
Information Technology

Financials

Source: Factset, Copley Fund Research
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Health Care: Active Fund Ownership Report

Fund Level Activity, %

1: Health Care - Fund Activity Metrics
Between 10/31/2024 and 4/30/2025

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

2 0 135 87

2: Health Care - Largest Increases in Fund Weight 3: Health Care - Largest Decreases in Fund Weight
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fund Name Market Cap F.. New or Closed Latest Fund Weight Fund Weight Change Fund Name Market Cap F.. New or Closed Latest Fund Weight Fund Weight Change
Santander Managed OEIC - Enhanced Income Blend [ 8.95% 5.06% CT Invt. Funds UK ICVC - UK Fund Large-cap [ 11.53% -2.97%
Santander Equity Income Unit Trust Blend [ 8.54% 4.62% Columbia Threadneedle (UK) ICVC V - Responsible UK Equity F.. Large-cap [ 11.00% -2.58% "
Jupiter UK Dynamic Equity Fund Blend — 12.04% 3.93% CT (Lux) - UK Equities Large-cap I 11.57% -2.51% [—
abrdn Life UK Equity Fund Blend | 13.68% 3.59% ES River & Mercantile Funds ICVC - UK Equity Income Fund Blend [ 9.04% -2.23%
abrdn UK Sustainable & Responsible Investment Equity Fund Blend I 12.53% 3.27% JPMorgan Fund Il ICVC - UK Equity Plus Fund Large-cap I 8.78% -2.12%
Schroder ISF - UK Equity Large-cap _ 12.06% — 3.21% Sanlam Universal Fds. Plc - Active UK Fund Large-cap _ 9.06% -2.10% _
Santander UK Growth Unit Trust Blend [ 8.39% [—— 3.15% Liontrust Sustainable Future ICVC - UK Growth Fund Blend | 11.04% -2.10% [
Liontrust Global Funds Plc - GF UK Growth Fund Large-cap | 18.28% [ 3.13% Jupiter Responsible Income Fund Large-cap I 14.37% -2.05% |——
Schroder UK Alpha Plus Fund Large-cap _ 12.06% _ 3.07% AXA Framlington UK Equity Income Fund Large-cap _ 15.08% -1.99% —
Santander Premium Fund - UK Equities Blend [ 8.39% [— 2.96% JPMorgan Claverhouse Investment Trust Plc Large-cap [ 7.60% -1.73%
Redwheel Funds SICAV - UK Climate Engagement Fund Large-cap New I 2.75% — 2.75% Columbia Threadneedle (UK) ICVC V - Responsible UK Income F.. Large-cap [ 11.23% -1.59% |—
Invesco UK Invt. Ser. - Sus. UK Companies Fund (UK) Large-cap _ 13.95% _ 2.68% Rathbone Income Fund Large-cap _ 8.33% -1.58% _
Ninety One Funds Series | OEIC - UK Special Situations Fund Blend New [ 2.52% [— 2.52% Fidelity Funds SICAV - UK Special Situations Fund Blend [ 6.18% -1.50% |—
Liontrust UK Growth Fund Large-cap [ 18.07% [ 2.48% Shires Income Plc Blend . 4.85% -1.40% |—
Aviva Investors Invt. Fds. ICVC - UK Listed Equity Income Fund  Large-cap — 13.36% _ 2.45% JPMorgan Fund Il ICVC - UK Equity Income Fund Large-cap _ 7.95% -1.33% _
Liontrust Investment Funds | - Income Fund Large-cap [— 14.11% [— 2.36% Aviva Investors Invt. Fds. ICVC - UK Listed Eq. Unconstrained Large-cap 3.86% -1.05% [—_—
Man UK ICVC - GLG Undervalued Assets Fund Blend _ 7.80% _ 2.30% abrdn OEIC IV - UK Equity Enhanced Index Fund Large-cap _ 9.89% -0.97% -
Liontrust Global Funds Plc - GF Special Situations Blend I 10.14% — 2.28% BlackRock UK Special Situations Fund Blend I 3.93% -0.93%
BNY Mellon Investment Fds. - UK Equity Fund Large-cap [ 13.55% [ 2.24% CT Specialist Funds UK ICVC.- UK Sustainable Equity Fund Large-cap | 13.22% -0.92%
FTF - Martin Currie UK Rising Dividends Fund Large-cap | 9.26% | 1.94% CT Monthly Extra Income Fund Large-cap [ 10.50% -0.87%
Fidelity Invt. Funds - UK Select Fund Large-cap _ 7.50% _ 1.91% JPMorgan Fund ICVC - UK Equity Growth Fund Large-cap _ 6.34% -0.84% -
Janus Henderson UK & EU Fds. - UK Equity Income & Growth Large-cap [ 10.24% [ 1.90% CBF Church of England UK Equity Fund (The) Large-cap | 5.33% -0.78% M
Redwheel Funds SICAV - UK Value Fund Large-cap o 4.38% | 1.85% Royal London UK Growth Trust Large-cap [ 6.53% -0.77%
MGTS AFH DA Fund - UK Alpha Fund Large-cap P 14.77% . 1.81% AXA UK Sustainable Equity Fund Blend I 11.28% -0.77% W
Dunedin Income Growth Investment Trust Plc Large-cap [— 11.05% J— 1.79% HSBC Universal Investment Fds. - UK Multi-Factor Equity Fund  Large-cap [ 11.05% -0.75% M
BNY Mellon Investment Fds. - UK Income Fund Large-cap — 9.51% I 1.63% Schroder Invt. Fund Company - UK Alpha Income Fund Large-cap L RER -0.74% WM
TM RWC Funds - UK Equity Income Large-cap - 4.26% _ 1.63% TT International Funds Plc - UK Equity Fund Large-cap _ 7.34% -0.72% -
Lazard Investment Funds - UK Omega Fund Large-cap [ 12.53% [ 1.61% Trojan Investment Funds - Ethical Income Fund Large-cap [ 11.96% -0.69% M
Invesco Funds - UK Equity Fund Large-cap I 14.64% I 1.56% HL Select Umbrella Trust - UK Income Shares Large-cap I 13.89% -0.68% M
Invesco UK Invt. Ser. - UK Opportunities Fund (UK) Large-cap — 13.96% - 1.52% Family Charities Ethical Trust Large-cap — 14.14% -0.65% -
Quilter Investors Trust - UK Equity Growth Large-cap [ 7.50% [ 1.48% Janus Henderson Institutional High Alpha UK Equity Fund Large-cap [ 7.13% -0.63% N
BlackRock Income & Growth Investment Trust Plc Large-cap | 9.23% I 1.39% City of London Investment Trust Plc (The) Large-cap [ 7.56% -0.62% Ml
LF Liontrust Investment Funds Il - UK Focus Fund Large-cap 9.22% - 1.38% MFM UK Primary Opportunities Fund Large-cap _ 8.62% -0.61% -
LF Liontrust Investment Funds Ill - UK Equity Fund Large-cap 15.13% | 1.26% Royal London Equity Funds ICVC - UK Equity Fund Large-cap [ 9.34% -0.60% [
COURTIERS UCITS Investment Funds ICVC - UK Equity Income Blend [— 8.94% - 1.19% Artemis Income (Exclusions) Fund Large-cap [ 8.14% -0.54% Ml
NFU Mutual OEIC - UK Growth Fund Large-cap _ 15.54% - 1.18% Schroder Invt. Fd. Com - UK Listed Equity Income Maximiser Large-cap _ 12.09% -0.53% -
Aegon Asset Mgmt. UK ICVC - UK Sustainable Opportunities Fund Large-cap [ 14.61% . 1.15% Schroder Unit Trusts Ltd. - Schroder Income Fund Large-cap [ 7.02% -0.52%
CFP Castlefield Funds - Sustainable UK Opportunities Fund Blend [ 16.07% [ 1.11% Quilter Invs. Tr. - UK Equity Opportunities Fund Blend - 3.62% -0.47% Ml
Royal London UK Income with Growth Trust Large-cap _ 13.14% - 1.06% SWIP UK & Income ICVC - UK Growth Fund Large-cap _ 12.99% -0.46% -
PUTM Bothwell UK Equity Income Fund Large-cap [— 9.81% | 0.92% Columbia Threadneedle (UK) ICVC - Select UK Equity Income F.. Large-cap [ 10.19% -0.43% Ml
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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Fund Level Activity, $

1: Health Care - Fund Activity Metrics
Between 10/31/2024 and 4/30/2025

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

84 78 $455.5M

2: Health Care - Largest Estimated Fund Inflows, $ 3: Health Care - Largest Estimated Fund Outflows, $
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fund Name Market Cap F.. New or Closed Latest Fund AUM ~ Fund Flows Fund Name Market Cap F.. New or Closed Latest Fund AUM Fund Flows
Invesco UK Invt. Ser. - UK Opportunities Fund (UK) Large-cap ———eb L $91M CT Invt. Funds UK ICVC - UK Fund Large-cap [ $81M ($69M) |
Royal London UK Broad Eguity Tilt Fund Large-cap [ 5166M | $90M Liontrust Sustainable Future ICVC - UK Growth Fund Blend 1 STeM ($50M) ——
Santander UK Growth Unit Trust Blend - 581M  — A Columbia Threadneedle (UK) ICVC V - Responsible UK Equity F.. Large-cap I $69M ($27M)
BNY Mellon Investment Fds. - UK Income Fund Large-cap |—— 5189M [ $49M . y i |
TM RWC Funds - UK Equity Income Large-cap i S50M —S45M Columbia Threadneedle (UK) ICVC V - Responsible UK Income F.. Large-cap I $44M ($22M) -
Aviva Investors Invt. Fds. ICVC - UK Listed Equity Income Fund  Large-cap J— $130M — $42M Royal London Equity Funds ICVC - UK Opportunities Fund Large-cap 0 528M (521M) .
abrdn UK Sustainable & Responsible Investment Equity Fund Blend j— $102M — $42M AXA Framlington - UK Select Opportunities Fund Blend I S67M ($18M)
Jupiter UK Dynamic Equity Fund Blend _ $152M _ S39M JPMorgan Claverhouse Investment Trust Plc Large-cap . $47M ($17M) -
Schroder UK Alpha Plus Fund Large-cap J— $93M J— $36M MGI Funds Plc - UK Equity Fund Large-cap 1512m ($15M)
Invesco UK Invt. Ser. - Equity High Income Fund (UK) Large-cap el J—529M AXA Framlington UK Equity Income Fund Large-cap 1 $36M ($14M) I
Man UK ICVC - GLG Undervalued Assets Fund Blend J— $150M — 523M Ninety One Funds Series | OEIC - UK Alpha Fund Large-cap 1 534m ($13M)
BNY Mellon Investment Fds. - UK Equity Fund Large-cap I 595M I 527M ; ]
Edinburgh Investment Trust Plc Large-cap [ $234M I 527M Rathbone Incom? Fund . Large-cap - S70M (513M) -
Fidelity Invt. Funds - UK Select Fund Large-cap i 563M [—) UBS (CH) Institutional Fund - Equities UK Passive Il Large-cap [ 5180M ($12v) I
Schroder Recovery Fund Blend o $45M _— $23M Man UK ICVC - GLG Income Fund Large-cap [ S$179M (S11M) Il
Invesco UK 2 Investment Series - UK Enhanced Index Fund (UK)  Large-cap | $159M - 521M Royal London UK Growth Trust Large-cap I $100M ($11M) I
Royal London Equity Funds ICVC - UK Dividend Growth Fund Large-cap [— $160M - S17M Fidelity Invt. Funds - MoneyBuilder Dividend Fund Large-cap H $55M (S10M) HE
Ninety One Funds Series | OEIC - UK Special Situations Fund Blend New ] S$1 6M -$S16M Quilter Invs. Tr. - UK Equity Large Cap Income Fund Large-cap I S71M ($9M)
Janus Henderson UK & EU Fds. - UK Equity Income & Growth Large-ca 27M 14M . : s ; ;
Schroder Unit Trusts Ltd. - Schroder Income Fund Large-caz ._ S112M = S14M Q‘"ltef Invs. Tr. - UK Equity Oppt‘thunmles Fund ) Blend 0 sz (55M)
CT Invt. Funds UK ICVC - UK Growth & Income Fund Blend . $55M I 513M Franklin Templeton Funds - Martin Currie UK Equity Income Fu.. Large-cap [ $92m ($9m)
Jupiter UK Income Fund Large-cap — $252M . 120 IFSL Avellemy Multi-Manager OEIC - UK Equity Income Fund Large-cap I $14M (S9M) -
Invesco UK 2 Investment Series - Equity Income Fund (UK) Large-cap [ $573M . S12M IFSL Avellemy Multi-Manager OEIC - UK Equity Fund Blend I 518M (5sM) W
Quilter Investors Trust - UK Equity Growth Large-cap N $34M I $12M BlackRock UK Special Situations Fund Blend I $18M (58m) W
Santander Premium Fund - UK Equities Blend | 520M . S1IM Trojan Investment Funds - Ethical Income Fund Large-cap I $24M $7m) m
Santander Equity Income Unit Trust Blend I s12m I S10M AXA World Funds - UK Equity Blend I S10M (S7M) .
rﬁsﬁ:‘:gfﬁ:ﬁg&;zﬁ; gu-it':/eFCSr\:gry Fund gtz:g m $150M :ss;,s\M Columbia Threadneedle Invt. Fds. UK ICVC - CT UK Eq. Incm. F.. Large-cap _ $478M ($6M) I
Liontrust Investment Funds | - Income Fund Large-cap [ $53M | $8M Royal London Equity Funds ICVC - UK Equity Fund Large-cap - S99 (S5M) I
Invesco Funds - UK Equity Fund Large-cap . $20M . $8M abrdn OEIC IV - UK Equity Enhanced Index Fund Large-cap - S57M (S5M) l
JPMorgan Fund ICVC - UK Equity Core Fund Large-cap J— $171M H $8M Jupiter Responsible Income Fund Large-cap 1 528M (55M) W
Schroder Income Maximiser Large-cap [ $75M W ST™ AXA UK Sustainable Equity Fund Blend | $10M (S4M) 1
Invesco UK Invt. Ser. - Sus. UK Companies Fund (UK) Large-cap | $25M | S7M Quilter Investors Trust - UK Equity Fund Large-cap W S71IM (54M) 1
UBS Investment Funds ICVC - UK Equity Income Fund Large-cap J $54M W 56M CT Invt. Funds UK ICVC - UK Monthly Income Fund Large-cap 1 $44M (54M) I
MGTS AFH DA Fund - UK Multi-Cap Growth Fund Large-cap I s16M | s6m JPMorgan Fund Il ICVC - UK Equity Plus Fund Large-cap | $34M (s4m) 1
JPMorgan Fund ICVC - UK Dynamic Fund Large-cap m $29M | S6M . i ]
JOHCM UK - Dynamic Large-cap = $37M i S5M Shires Income Plc Blend | $8M ($3M) |
Santander Managed OEIC - Enhanced Income Blend 1 $6M B 55M M&G Investment Funds (2) OEIC - UK Income Distribution Fund  Large-cap I $35M ($3M) |
Janus Henderson Sust./Responsible Fds. - UK Res. Income Fund  Large-cap J— 598M B S5M abrdn Life UK Equity Fund Blend 1 $12m (S3m) 1
BlackRock Unit Trusts Retail - UK Income Fund Large-cap = $57M 1 54M LF Liontrust Investment Funds Il - UK Equity Fund Large-cap 1$33M ($3m) 1
Ninety One Glb. Strat. Fd. - UK Alpha Fund Large-cap $16M ($3M) I
CT (Lux) - UK Equities Large-cap | $4M ($3m) 1
Quilter Investors Trust - UK Equity 2 Fund Large-cap S17M ($3M) |
BlackRock UK Equity Fund Large-cap I S41M ($3m) 1
M&G Investment Funds (2) OEIC - UK Sustain Paris Aligned Fund Blend . S70M (S3m) 1
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Sector Sentiment

Chart 1: Country Sentiment Grid
Momentum Measure Between 10/31/2024 - 4/30/2025
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Aggregate Industry Ownership

1: Health Care - Average Fund Weight per Industry
As of 4/30/2025

Pharmaceuticals: Major
Medical Specialties

Pharmaceuticals: Generic

Biotechnology 0.04%
Investment Trusts/Mutual 0.03%
Funds

Hospital/Nursing Management | 0.03%

Pharmaceuticals: Other 0.01%
Medical Distributors 0.01%
Managed Health Care 0.00%
Medical/Nursing Services 0.00%

Source: Factset, Copley Fund Research

1: Health Care - Average Weight - FTAL per Industry
As of 4/30/2025

Pharmaceuticals: Generic

Biotechnology

Medical Specialties

Pharmaceuticals: Other

Medical Distributors

Hospital/Nursing Management

Managed Health Care

Medical/Nursing Services

Investment Trusts/Mutual
Funds

Pharmaceuticals: Major -2.24%

Source: Factset, Copley Fund Research

Health Care: Active Fund Ownership Report
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-0.10% l

0.01%

0.01%

0.00%

0.00%

2: Health Care - Funds Invested per Industry

As of 4/30/2025

Pharmaceuticals: Major

Medical Specialties

Pharmaceuticals: Generic

Biotechnology

Pharmaceuticals: Other

Investment Trusts/Mutual
Funds

Hospital/Nursing Management . 4.72%

Medical Distributors

Medical/Nursing Services

Managed Health Care

I2.58%

I 1.72%

| 0.43%

Source: Factset, Copley Fund Research

1: Health Care - Percentage Funds O/W per Industry

As of 4/30/2025

Medical Specialties

Pharmaceuticals: Major

Pharmaceuticals: Generic

Biotechnology

Pharmaceuticals: Other

Investment Trusts/Mutual
Funds

Hospital/Nursing
Management

Medical Distributors

41.20%

24.89%

21.46%

6.87%

5.58%

4.72%

4.29%

2.58%

Source: Factset, Copley Fund Research

1: Health Care - Fund AUM per Industry

As of 4/30/2025

Pharmaceuticals: Major

Medical Specialties

Pharmaceuticals: Generic

Biotechnology

Investment Trusts/Mutual
Funds

Pharmaceuticals: Other

Medical Distributors

Hospital/Nursing
Management

Medical/Nursing Services

Managed Health Care

$9,916M

$2,826M

$460M

E $113M
$65M
| SEN
; S8M

E S8M

[s1m

Source: Factset, Copley Fund Research

1: Health Care - # Companies Invested per Industry

As of 4/30/2025

Pharmaceuticals: Major

Medical Specialties

Investment Trusts/Mutual
Funds

Biotechnology

Pharmaceuticals: Other

Medical Distributors

Pharmaceuticals: Generic

Medical/Nursing Services

Managed Health Care

Hospital/Nursing
Management

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

3: Pharmaceuticals: Generic Average Weight %

2: Medical Specialties Average Weight %

1: Pharmaceuticals: Major Average Weight %
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6: Investment Trusts/Mutual Funds Average Weight %

5: Pharmaceuticals: Other Average Weight %

4: Biotechnology Average Weight %
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9: Medical/Nursing Services Average Weight %

8: Medical Distributors Average Weight %

7: Hospital/Nursing Management Average Weight %
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Industry Level Time-Series: Average Fund Weights

. Biotechnology . Hospital/Nursing Manag.. . Investment Trusts/Mutu.. Medical Distributors Medical Specialties . Medical/Nursing Services . Other Industry Pharmaceuticals: Gener.. Pharmaceuticals: Major . Pharmaceuticals: Other

1: Average Fund Weights - Major Health Care Industry Allocations
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Industry Level Time-Series: Funds Invested %

3: Pharmaceuticals: Generic Funds Invested %

2: Medical Specialties Funds Invested %

1: Pharmaceuticals: Major Funds Invested %
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Investment Trusts/Mutual Funds Funds Invested %

6:

5: Pharmaceuticals: Other Funds Invested %

4: Biotechnology Funds Invested %
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9: Medical/Nursing Services Funds Invested %

Medical Distributors Funds Invested %

8

7: Hospital/Nursing Management Funds Invested %
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Industry Level Time-Series: Funds Invested %

Pharmaceuticals: Major Medical Specialties Pharmaceuticals: Gener.. . Biotechnology . Investment Trusts/Mutu.. . Pharmaceuticals: Other . Hospital/Nursing Manag.. Medical Distributors . Medical/Nursing Services . Other Industry

1: Funds Invested % - Major Health Care Industry Allocations

100.009% -
90.00% - 90-99%
80.00% -
70.00% - 70.82%
60.00% -
50.00% -

40.00% -

30.00% -

22.75%

20.00%-

10.00% -

0.00%

UK: 233 Active UK Funds, AUM $155.63Bn




Copley Fund Research
June 02, 2025

Health Care: Active Fund Ownership Report

Fund Level Industry Holdings

2: Health Care - Largest Industry Level Fund AUM / Average Position Size, $

1: Health Care - Largest Industry Level Fund Weights / # Companies Invested
As of 4/30/2025

As of 4/30/2025

Fund Name Sector Latest Fund Weight # Holdings Fund Name Sector Latest Fund AUM Average Position Size
AXA Framlington UK Equity Income Fund Pharmaceuticals: Major [N 15.08% | 2 Border to Coast UK Listed Equity Fund Pharmaceuticals: Major [N $447M $223M
Liontrust Global Funds Plc - GF UK Growth Fund Pharmaceuticals: Major _ 14.88% k] Artemis Income Fund Pharmaceuticals: Major _ $379M $190M
Liontrust UK Growth Fund Pharmaceuticals: Major _ 14.74% | Royal London Sustainable Leaders Trust Pharmaceuticals: Major _ $343M $114M
BNY Mellon Investment Fds. - Sustainable UK Oppo.. Pharmaceuticals: Major _ 14.26% Columbia Threadneedle Invt. Fds. UK ICVC - CT UK.. Pharmaceuticals: Major _ $322M $S161M
Aviva Investors Funds ACS - Al Stewardship UK Equ.. Pharmaceuticals: Major _ 14.23% 2 SWIP UK & Income ICVC - UK Growth Fund Pharmaceuticals: Major _ $283M | $141M
BNY Mellon Investment Fds. - UK Equity Fund Pharmaceuticals: Major N 13.55% St. James's Place UK Equity Income Unit Trust Pharmaceuticals: Major M $268M i $89M

Aviva Investors Funds ACS - Al Sust. Steward. UK E.. Pharmaceuticals: Major _ 13.27% 2 IFSL Evenlode Investment Funds ICVC - Income Fund Pharmaceuticals: Major _ $229M $114M
Volare UK Equity Offshore Fund Pharmaceuticals: Major _ 12.34% 2 Royal London Sustainable Leaders Trust Medical Specialties _ $228M S76M

UBS Investment Funds ICVC - UK Equity Income Fund Pharmaceuticals: Major _ 12.28% 2 Invesco UK Invt. Ser. - UK Opportunities Fund (UK) ~ Pharmaceuticals: Major _ $218M : S73M

SWIP UK & Income ICVC - Ethical Fund Pharmaceuticals: Major _ 12.10% 2 Aviva Investors Funds ACS - Al Stewardship UK Equ.. Pharmaceuticals: Major _ $216M $108M
SWIP UK & Income ICVC - Environmental Investor F.. Pharmaceuticals: Major _ 11.93% 2 City of London Investment Trust Plc (The) Pharmaceuticals: Major _ $209M $42M

CT Specialist Funds UK ICVC.- UK Sustainable Equit.. Pharmaceuticals: Major 11.92% 2 BNY Mellon Investment Fds. - UK Income Fund Pharmaceuticals: Major _ $189M $94M
Family Charities Ethical Trust Pharmaceuticals: Major _ 11.86% 2 Omnis Portfolio Investments ICVC - UK All Compan.. Pharmaceuticals: Major _ $182M $91M

OFI Invest Britannia Sicav Pharmaceuticals: Major N 11.67% 2 Man UK ICVC - GLG Income Fund Pharmaceuticals: Major _ S179M $89M

UBS (CH) Institutional Fund - Equities UK Passive Il Pharmaceuticals: Major _ 11.45% 2 St. James's Place Unit Trust - UK Unit Trust Pharmaceuticals: Major _ $171M S17M

Waverton Invt. Fds. Plc - UK Fund Pharmaceuticals: Major _ 11.43% 2 Artemis Income Fund Medical Specialties _ $169M : $84M

WS Canada Life Invt. Fund - Canlife UK Equity Inco.. Pharmaceuticals: Major _ 11.07% 2 Liontrust UK Growth Fund Pharmaceuticals: Major _ $166M $55M

Royal London UK Income with Growth Trust Pharmaceuticals: Major _ 10.94% 2 UBS (CH) Institutional Fund - Equities UK Passive Il Pharmaceuticals: Major _ $150M $75M

Aegon Asset Mgmt. UK ICVC - UK Equity Fund Pharmaceuticals: Major _ 10.92% 2 Jupiter UK Income Fund Pharmaceuticals: Major _ $149M $50M

Schroder Invt. Fund Company - Sustainable UK Equ.. Pharmaceuticals: Major _ 10.91% 2 JPMorgan Fund ICVC - UK Equity Core Fund Pharmaceuticals: Major _ $144M S72M

ME&G Investment Funds (2) OEIC - UK Sustain Paris .. Pharmaceuticals: Major [N 10.82% 2 Invesco UK 2 Investment Series - UK Enhanced Ind.. Pharmaceuticals: Major [ $137M $68M

NFU Mutual OEIC - UK Growth Fund Pharmaceuticals: Major _ 10.73% 2 Edinburgh Investment Trust Plc Pharmaceuticals: Major _ $135M Ny

WS Canada Life Investments Fund - Canlife UK Equ.. Pharmaceuticals: Major _ 10.72% 2 Royal London UK Broad Equity Tilt Fund Pharmaceuticals: Major _ $134M S67M

Jupiter Responsible Income Fund Pharmaceuticals: Major _ 10.65% IFSL Evenlode Investment Funds ICVC - Income Fund Medical Specialties _ $132M $132M
MI Charles Stanley Investment Funds Il - Equity Fund Pharmaceuticals: Major _ 10.62% 2 Royal London Equity Funds ICVC - UK Dividend Gro.. Pharmaceuticals: Major _ $124M $62M

Aviva Investors Funds ACS - Al UK Listed Equity ex .. Pharmaceuticals: Major _ 10.51% 2 Invesco UK Invt. Ser. - Equity High Income Fund (U.. Medical Specialties _ $123M $61M

MGTS AFH DA Fund - UK Alpha Fund Pharmaceuticals: Major _ 10.50% 2 Man UK ICVC - GLG Undervalued Assets Fund Pharmaceuticals: Major - $S121M $S121M
Lazard Investment Funds - UK Omega Fund Pharmaceuticals: Major _ 10.48% 2 Border to Coast UK Listed Equity Fund Medical Specialties - $113M $38M

CT (Lux) - UK Equities Pharmaceuticals: Major _ 10.43% 2 Schroder Unit Trusts Ltd. - Schroder Income Fund ~ Pharmaceuticals: Major - $112M : $28M

SWIP UK & Income ICVC - UK Growth Fund Pharmaceuticals: Major _ 10.42% 2 ME&G Investment Funds (3) - Recovery Fund Pharmaceuticals: Major - $109M $36M

Schroder Invt. Fd. Com - UK Listed Equity Income .. Pharmaceuticals: Major _ 10.42% 2 Royal London Equity Funds ICVC - UK Equity Incom.. Pharmaceuticals: Major - $109M $54M

HL Select Umbrella Trust - UK Income Shares Pharmaceuticals: Major _ 10.41% 2 Royal London UK Growth Trust Pharmaceuticals: Major - $100M $50M

BlackRock Institutional Equity Funds - UK Select E.. Pharmaceuticals: Major _ 10.37% 2 BNY Mellon Investment Fds. - UK Equity Fund Pharmaceuticals: Major - $95M $32M

Invesco Funds - UK Equity Fund Pharmaceuticals: Major _ 10.35% Columbia Threadneedle Invt. Fds. UK ICVC - CT UK.. Medical Specialties - $95M $95M

CT Invt. Funds UK ICVC - UK Fund Pharmaceuticals: Major _ 10.35% 2 Aviva Investors Invt. Fds. ICVC - UK Listed Equity I.. Pharmaceuticals: Major - $94M S47M

Columbia Threadneedle (UK) ICVC V - Responsible .. Pharmaceuticals: Major _ 10.27% 2 M&G Equities Investment Fund for Charities (Chari.. Pharmaceuticals: Major - $93M i $31M

Columbia Threadneedle (UK) ICVC - Select UK Equi.. Pharmaceuticals: Major _ 10.19% 2 Edinburgh Investment Trust Plc Medical Specialties - $93M S46M

Schroder Income Growth Fund Plc Pharmaceuticals: Major _ 10.14% 2 Royal London Equity Funds ICVC - UK Equity Fund ~ Pharmaceuticals: Major - $91M $46M

PUTM UK Stock Market Fund Pharmaceuticals: Major _ 10.11% 2 Jupiter UK Dynamic Equity Fund Medical Specialties - S90M : $45M

NFU Mutual OEIC - UK Equity Income Fund Pharmaceuticals: Major _ 10.09% 2 SPW Multi-Manager ICVC - UK Equity Fund Pharmaceuticals: Major - $90M $30M

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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1: Health Care - Average Fund Weight A per Industry

Between 10/31/2024 and 4/30/2025

Medical Specialties

Pharmaceuticals: Major

Pharmaceuticals: Generic

Pharmaceuticals: Other

Biotechnology

Medical/Nursing Services 0.00%
Managed Health Care 0.00%
Investment Trusts/Mutual .0.01%
Funds

Medical Distributors -0.01%
Hospital/Nursing Management -0.02%

4: Health Care - Average Weight vs FTAL A per Industry

Between 10/31/2024 and 4/30/2025

Pharmaceuticals: Major

Pharmaceuticals: Generic

Investment Trusts/Mutual
Funds

Biotechnology

Pharmaceuticals: Other

Medical/Nursing Services

Managed Health Care

Medical Distributors

Hospital/Nursing Management

Medical Specialties -0.14%

Source: Factset, Copley Fund Research

0.00%

0.00%

-0.01%

-0.01%

0.13%
0.13%
0.08%
0.00%
0.00%
0.42%

2: Health Care - Funds Invested A per Industry

Between 10/31/2024 and 4/30/2025
Pharmaceuticals: Generic
Pharmaceuticals: Other

Pharmaceuticals: Major

Medical/Nursing Services

Medical Distributors

Managed Health Care

Investment Trusts/Mutual
Funds

Biotechnology
Medical Specialties
-1.72%

Hospital/Nursing Management

Source: Factset, Copley Fund Research

-0.86% -

5: Health Care - Percent Funds O/W A per Industry

Between 10/31/2024 and 4/30/2025

Pharmaceuticals: Generic

Pharmaceuticals: Major

Pharmaceuticals: Other

Medical/Nursing Services

Medical Distributors

Managed Health Care

Investment Trusts/Mutual
Funds

Biotechnology
Hospital/Nursing Management
-3.86%

Medical Specialties

Source: Factset, Copley Fund Research

4.72%

4.29%

3.86%

3: Health Care - Estimated Fund Flows, $

Between 10/31/2024 and 4/30/2025

Pharmaceuticals: Major

Pharmaceuticals: Generic

Medical Specialties

Biotechnology

Medical/Nursing Services

Managed Health Care

Pharmaceuticals: Other SOM
IFnuvnedsstment Trusts/Mutual (51M)
Medical Distributors ($2M)
Hospital/Nursing Management  ($24M)

Source: Factset, Copley Fund Research

6: Health Care - Number of Buyers - Number of Sellers

Between 10/31/2024 and 4/30/2025
Pharmaceuticals: Generic
Pharmaceuticals: Other

Medical/Nursing Services

Managed Health Care

Hospital/Nursing Management
Biotechnology

Medical Distributors

Investment Trusts/Mutual
Funds

Pharmaceuticals: Major

Medical Specialties -10

Source: Factset, Copley Fund Research
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1: Health Care - Largest Industry Level Fund Weight Changes

Between 10/31/2024 and 4/30/2025

Jupiter UK Dynamic Equity Fund
Santander Managed OEIC - Enhanced Income

Santander Equity Income Unit Trust

Dunedin Income Growth Investment Trust Plc

Redwheel Funds SICAV - UK Climate Engagement Fund
Schroder ISF - UK Equity

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

abrdn UK Sustainable & Responsible Investment Equity Fund
Aviva Investors Invt. Fds. ICVC - UK Listed Equity Income Fund
BNY Mellon Investment Fds. - UK Equity Fund

abrdn Life UK Equity Fund

Santander Premium Fund - UK Equities

Invesco Funds - UK Equity Fund

Schroder UK Alpha Plus Fund

Redwheel Funds SICAV - UK Value Fund

Santander UK Growth Unit Trust

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

Invesco UK Invt. Ser. - Sus. UK Companies Fund (UK)
Schroder ISF - UK Equity

MFM UK Primary Opportunities Fund

Columbia Threadneedle (UK) ICVC V - Responsible UK Income Fu..
Schroder ISF - UK Equity

Shires Income Plc

Columbia Threadneedle (UK) ICVC V - Responsible UK Equity Fund
Schroder UK Alpha Plus Fund

JPMorgan Fund Il ICVC - UK Equity Income Fund

Schroder Invt. Fund Company - UK Alpha Income Fund
Dunedin Income Growth Investment Trust Plc

Fidelity Funds SICAV - UK Special Situations Fund

Rathbone Income Fund

JPMorgan Claverhouse Investment Trust Plc

Jupiter Responsible Income Fund

AXA Framlington UK Equity Income Fund

Sanlam Universal Fds. Plc - Active UK Fund

JPMorgan Fund Il ICVC - UK Equity Plus Fund

ES River & Mercantile Funds ICVC - UK Equity Income Fund
Liontrust Sustainable Future ICVC - UK Growth Fund

CT (Lux) - UK Equities

CT Invt. Funds UK ICVC - UK Fund

Source: Factset, Copley Fund Research

Medical Specialties
Pharmaceuticals: Major
Pharmaceuticals: Major
Medical Specialties
Pharmaceuticals: Major
Pharmaceuticals: Major
Medical Specialties
Pharmaceuticals: Major
Pharmaceuticals: Major
Pharmaceuticals: Major
Pharmaceuticals: Major
Pharmaceuticals: Major
Pharmaceuticals: Major
Pharmaceuticals: Generic
Pharmaceuticals: Generic
Pharmaceuticals: Major
Pharmaceuticals: Major
Pharmaceuticals: Generic
Pharmaceuticals: Generic
Pharmaceuticals: Generic
Medical Specialties
Medical Specialties
Medical Specialties
Pharmaceuticals: Major
Medical Specialties
Medical Specialties
Pharmaceuticals: Major
Pharmaceuticals: Major
Pharmaceuticals: Major

Hospital/Nursing Management

Pharmaceuticals: Major
Pharmaceuticals: Major
Pharmaceuticals: Major
Pharmaceuticals: Major
Medical Specialties

Pharmaceuticals: Major
Pharmaceuticals: Major
Pharmaceuticals: Major
Medical Specialties

Medical Specialties

New

New

New

New

New

Close

-1.12% B
-1.15% [
-1.15%
-1.20%
-1.26% K
1.27% W
-1.33% [
-1.35% [
-1.35% [
1.35%
-1.58% [
-1.73% [
-1.95% [

1.99% [
-2.08% [N
-2.20% |
2.23%

-2.84% ]

-2.86%

-3.17%

3.79%
3.48%
3.35%

3.14%
2.75%
2.57%
2.52%
2.45%
2.40%
2.38%
2.24%
2.18%
1.93%
1.91%
1.89%
1.85%
1.84%
1.83%
1.83%
1.80%

3: Health Care - Largest Industry Level Estimated Fund Flows, $

Between 10/31/2024 and 4/30/2025

Royal London UK Broad Equity Tilt Fund

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

BNY Mellon Investment Fds. - UK Income Fund
Aviva Investors Invt. Fds. ICVC - UK Listed Equity Income Fund
TM RWC Funds - UK Equity Income
abrdn UK Sustainable & Responsible Investment Equity Fund
Invesco UK Invt. Ser. - UK Opportunities Fund (UK)
Santander UK Growth Unit Trust

Jupiter UK Dynamic Equity Fund

Schroder UK Alpha Plus Fund

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

Man UK ICVC - GLG Undervalued Assets Fund

BNY Mellon Investment Fds. - UK Equity Fund

Schroder Recovery Fund

Royal London Equity Funds ICVC - UK Dividend Growth Fund
Jupiter UK Income Fund

Edinburgh Investment Trust Plc

Fidelity Invt. Funds - UK Select Fund

Ninety One Funds Series | OEIC - UK Special Situations Fund
Royal London Sustainable Leaders Trust

Royal London UK Growth Trust

Quilter Invs. Tr. - UK Equity Large Cap Income Fund

Man UK ICVC - GLG Income Fund

Columbia Threadneedle (UK) ICVC V - Responsible UK Equity Fund
Dunedin Income Growth Investment Trust Plc

Rathbone Income Fund

Schroder UK Alpha Plus Fund

UBS (CH) Institutional Fund - Equities UK Passive II

Ninety One Funds Series | OEIC - UK Alpha Fund

MGI Funds Plc - UK Equity Fund

AXA Framlington - UK Select Opportunities Fund

AXA Framlington UK Equity Income Fund

Royal London Sustainable Leaders Trust

Columbia Threadneedle (UK) ICVC V - Responsible UK Income Fu..
JPMorgan Claverhouse Investment Trust Plc

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

Royal London Equity Funds ICVC - UK Opportunities Fund
CT Invt. Funds UK ICVC - UK Fund

CT Invt. Funds UK ICVC - UK Fund

Liontrust Sustainable Future ICVC - UK Growth Fund

Source: Factset, Copley Fund Research
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Pharmaceuticals: Major
Pharmaceuticals: Major
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Pharmaceuticals: Generic New
Pharmaceuticals: Major

Medical Specialties
Pharmaceuticals: Major

Medical Specialties
Pharmaceuticals: Generic New
Pharmaceuticals: Major
Pharmaceuticals: Major
Pharmaceuticals: Major
Pharmaceuticals: Major
Pharmaceuticals: Major
Pharmaceuticals: Major

Medical Specialties New
Pharmaceuticals: Major
Pharmaceuticals: Major
Pharmaceuticals: Major
Pharmaceuticals: Major
Pharmaceuticals: Major
Pharmaceuticals: Major
Pharmaceuticals: Major

Medical Specialties
Pharmaceuticals: Major

Medical Specialties
Pharmaceuticals: Major
Pharmaceuticals: Major
Pharmaceuticals: Major

Medical Specialties
Pharmaceuticals: Major
Pharmaceuticals: Major
Hospital/Nursing Management Close
Pharmaceuticals: Major

Medical Specialties
Pharmaceuticals: Major
Pharmaceuticals: Major
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Industry Sentiment

2: Health Care - Industry Sentiment Grid
Momentum Measure between 10/31/2024 and 4/30/2025

100.00% -
[}
Health Care Pharmaceuticals: Generic
90.00% -
80.00% -
Health Care Medical Specialties
70.00% -
.
Health Care Investment Trusts/Mutual Funds
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.
".5J Health Care Managed Health Care
A
S 50.00%-"
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8
40.00% -
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30.00%-
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P h G rm G C e U t I C G IS: M GJ O r 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 8.00% 96% 308 Ticker Stock Name Funds  Average  Average p .4,y
208 Invested % Weight % Weight vs..
6.00% 6.85% 94% GSK-GB GSK plc 79.83% 2.57% 0.12%  $4,256M
1. Histogram of Fund Weights 4.00% 029 10B $9,916M AIN-GB AstraZeneca PLC 75.97% 3.91% $4,931M
As of 4/30/2025 2.00% )
90.99% 0B SAN-FR Sanofi 5.58% 0.11% 0.11% $221M
20- 3 % % 3 % % 8 g %‘%% géﬁ%@%g%gg@% %@%ﬁ%ﬁ%@%%%ﬁ%@% NOVO.B-DK  Novo Nordisk A/S Class B 5.15% 0.04% 0.04% $S61M
© 5 & o 5 = o 5 e IS IweOoISTweoss ROG-CH Roche Holding Ltd Dividend R.. 4.29% 0.07% 0.07% $159M
INDV-US Indivior PLC 4.29% 0.03% 0.03% $24M
9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ NOVN-CH Novartis AG 3.00% 0.04% 0.04% $80M
1o- . . .
0% 40 PFE-US Pfizer Inc. 2.15% 0.02% 0.02% $58M
w0 5 B iT‘l""H"["‘J"‘"’"""'"“'“ VTRS-US Viatris, Inc. 1.72% 0.01% 0.01% $41M
O-u,lll PRLERERL LR | . : 20 28 EAH-GB ECO Animal Health Group plc 1.29% 0.00% 0.00% $3M
TR FESIRER ?5 S o2 d e 5% " BMY-US Bristol-Myers Squibb Company 1.29% 0.00% 0.00% $8M
= hon 2 T8
TdR9REéldvs i 10 o BMK-GB Benchmark Holdings Plc 1.29% 0.00% 0.00% $OM
0% 0 -

2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 10/31/2024 and 4/30/2025

Aggressive Gro.. " 2.81% Aggressive Gro.. | 50.0% 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP - 7.05% GARP I 95.5% 2.00% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth JE 7.88%  Growth I 98.6% : 60% 08 AZN-GB AstraZeneca PLC 2.58% 0.12% $327M
:?l::" 67'119;6% X?lt’: ) Z?;’Z: 0.00% -10B PFE-US Pfizer Inc. 0.43% NEN
e . el [ 9.
! : ! : 2.24% 40% TS-Us Zoetis, Inc. Class A 0.00% 0.00% SOM
-2.00% - - 24.89% -20B
20% (525,655M) WX-US Wuxi PharmaTech (Cayman) I.. 0.00% 0.00% SOM
s 3 & s 3 & 6 3 sI3gL8s23388633 6232L3523IL8S3I3 VRTX-US Vertex Pharmaceuticals Incor.. 0.00% 0.00% SOM
Fund Name ) 000963-CN  Huadong Medicine Co., Ltd. C.. 0.00% 0.00% SOM
AXA Framlington UK Equity Income Fund _ 15.08% GSK-GB 65K 0.07%
Liontrust Global Funds Plc - GF UK Growth F.. [EEENN 14.88% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight p? )
Liontrust UK Growth Fund I 14.74% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 NOVN-CH Novartis AG
BNY Mellon Investment Fds. - Sustainable UK.. _ 14.26% Fund N Fund N stock N INJ-US Johnson & Johnson
; und Name und Name ock Name .
i - i . NOVO.B-DK Novo Nordisk A/S Class B S9M
Aviva Investors Funds ACS - Al Stewar.dshlp u.. _ 14.23% Santander Managed OEIC - Enh.. - 3.48% Schroder ISF - UK Equity AstraZeneca PLC
BN_Y Metlon Investment Fds. - UK Equity Fund _ 13.55% Santander Equity Income Unit .. - 3.35% Schroder UK Alpha Plus Fund AstraZeneca PLC BAYN-DE Bayer AG
Aviva Investors Funds ACS - Al Sust. Steward... I 13.27% Redwheel Funds SICAV - UK CL.. 275 Aviva Investors Invt. Fds. I.. AstraZeneca PLC
Volare UK Equity Offshore Fund I 12.34% Schroder ISF - UK Equity - 2.57% Santander Managed OEIC - .. AstraZeneca PLC
UBS Investment Funds ICVC - UK Equity Inco.. [N 12.28% AXA Framlington UK Equity Inc..-1.99% [ Schroder Invt. Fund Compa.. GSK plc 21. Largest Stock Level Estimated Fund Flows
SWIP UK & Income ICVC - Ethical Fund [ 12.10% JPMorgan Fund Il ICVC - UK Eq..-2.20% [E Schroder Invt. Fund Compa.. GSK plc Between 10/31/2024 and 4/30/2025
ES River & Mercantile Funds IC.. I -2.23% Schroder ISF - UK Equity GSK plc
. . i Ticker Stock Name
Liontrust Sustainable Future I.. i-2.84% Schroder UK Alpha Plus Fund GSK plc
. AZN-GB AstraZeneca PLC { $327M
5. Largest Stock Level Fund Weights . H
PFE-US Pfizer Inc. | BE
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ NOVO.B-DK  Novo Nordisk A/S Class B SOM
Volare UK Equity Offshore .. AstraZeneca PLC - .38% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 ZTS-US Zoetis, Inc. Class A SOM
Waverton Invt. Fds. Plc - U.. AstraZeneca PLC -.37% WX-US Wuxi PharmaTech (Cayman) Inc. Sp.. Som
Liontrust Global Funds Plc .. AstraZeneca PLC . 1% Fund Name _ ) Fund Name Stock Name . VRTXUS Vertex Pharmaceuticals Incorporat soM
Liontrust UK Growth Fund AstraZeneca PLC '.04% Royal London UK Broad Equity.. i S7T9M Schroder UK Alpha Plus Fund AstraZeneca PLC ;:$73M i ..
. . Invesco UK Invt. Ser. - UK Opp.. i S68M Invesco UK Invt. Ser. - UK .. AstraZeneca PLC ] $63M INDV-US Indivior PLC ($2M)
Aviva Investors Funds ACS -.. AstraZeneca PLC [IS8.90% H ) H
A A K 7 oL -8 245 BNY Mellon Investment Fds. - .. {0 $49M Santander UK Growth Unit .. AstraZeneca PLC ! $63M GSK-GB GSK plc (54M)
egon Asset Mgmt. UK ICV..  AstraZeneca PLC ! : Aviva Investors Invt. Fds. ICVC.. - S46M Royal London UK Broad Eq.. AstraZeneca PLC $S61M ROG-CH Roche Holding Ltd Dividend Right C (S5M)
UBS Investment Funds ICVC... AstraZeneca PLC  [EEN8.44% JPMorgan Claverhouse Invest.. (S17M) I Man UK ICVC - GLG Income.. GSK plc (s20m) -
BlackRock Global Funds - U.. AstraZeneca PLC J8.38% Royal London Equity Funds IC.. ($19M) I CT Invt. Funds UK ICVC - U.. AstraZeneca PLC [(527M) BAYN-DE Bayer AG (58M)
BlackRock Institutional Equ.. AstraZeneca PLC Js.37% CT Invt. Funds UK ICVC - UK F.. £ ($37M) Santander UK Growth Unit .. GSK plc §($34M) SAN-FR Sanofi (59M)
UBS (CH) Institutional Fund.. AstraZeneca PLC J_B.36% Liontrust Sustainable Future I.. H(547M) Schroder UK Alpha Plus Fund GSK plc §(540M) NOVN-CH Novartis AG ($12M)

Source: Factset, Copley Fund Research
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' ' '
M e d | CG | S p e CI Cl |t| e S 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂerShiD Profile 2.00% 3B $2,826M . Funds Average Average
b (3 70.82% - Ticker Stock Name Invested %  Weight % Weight vs.. Fund AUM 5
1.00% 60% SN-GB Smith & Nephew plc 44.21% 0.66% 0.27% $1,067M
1. Histogram of Fund Weights ' 50% 1B HLN-GB Haleon PLC 39.48% 0.72% $1,060M
As of 4/30/2025
_ 0.00% 40% 0B CTEC-GB ConvaTec Group Plc 24.46% 0.44% 0.26% $549M
30 SSILEEREERETeE SEICEERRIRSTNe: SPICEEEEERSTRAE TMO-US Thermo Fisher Scientific Inc. 5.58% 0.07% 0.07% $83M
OIS AL OO0 Lo ITS OIS <L OIS I 00 IS OIS AL OIS SIL 00 IS CREO-GB CreOMediCalGrOUpPlC 5.15% 0.01% 0.01% $11M
20- AMS-GB Advanced Medical Solutions G..  4.29% 0.02% 0.02% E
9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ SNN-US Smith & Nephew plc Sponsor.. 0.86% 0.00% 0.00% SaM
10- 2% 19 EKF-GB EKF Diagnostics Holdings plc 0.86% 0.00% 0.00% $IM
: 20 500M TSTL-GB Tristel Plc 0.43% 0.00% 0.00% $15M
0_' e llllrlr-r-l-l = 1% 18 SYK-US Stryker Corporation 0.43% 0.01% 0.01% $OM
RELRs8Fs85888858 10 oM T.,J__w.l.uﬂ,_hlj,.,,.,. MDT-US Medtronic Plc 0.43% 0.01% 0.01% $3M
e e e g B B et e B GMED-US Globus Medical Inc Class A 0.43% 0.00% 0.00% SOM
0% ] -500M
SEITEETToESgaYeqY SETLEETERESgaYeqy CEITEETGEERgagssY
3328832883288 3288 3328832883288 3284 8328832883288 32488
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 10/31/2024 and 4/30/2025
Aggressive Gro... | 3.56%  Aggressive Gro.. | 60.0% 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP I 1.32% GARP N 68.2% Ticker Stock Name Funds Invested.. Ave Wgt %A Fund Flows, $
Growth JH 2.17%  Growth [ 81.1% 0.60% 50% 18 St dam TMO-US Thermo Fisher Scientific Inc. 0.43% S10M
Value N 149%  Value - 73.0% 0.40% AMS-GB Advanced Medical Solutions G.. 0.43%
Yield [ 1.78%  Yield [ 63.8% . 0B ) i )
! ) 0.20% 40% 41.20% ZBH-US Zimmer Biomet Holdings, Inc. 0.00% 0.00% SOM
0:00% 0.02 30% 1B YGEN-GB Yourgene Health Plc 0.00% 0.00% SOM
4. Largest Fund Weights S3ITEEEIIREFNET soresenzesasngs SEIEEEREERETYEY  WTUS  West Phamaceutical Service. 0.00% 0.00% SoM
333828833 8248833 8322853382883 3 s3I32L8533%228823 WAT-US Waters Corporation 0.00% 0.00% SOM
Fund Name 6960-JP Fukuda Denshi Co., Ltd. 0.00% 0.00% SOM
Ninety One Glb. Strat. Fd. - UK Alpha Fund 9.80%
X . i . . . : 6951-JP JEOL Ltd. 0.00%
Ninety One Funds Series | OEIC - UK Alpha Fu..| 9.72% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ] .
Quilter Investors Trust - UK Equity 2 Fund | 9.70% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 4549-JP Eiken Chemical Co., Ltd. 0.00%
Ninety One Funds Series | OEIC - UK Equity In.. I 9.62% Fund N Fund N stock N SN-GB Smith & Nephew plc 0.04%
! und Name und Name ock Name
; ) . . CTEC-GB ConvaTec Group Plc 0.08% S8M
Lf Lu:)ntrust Investment Funds Ii U.K.Focus i 8.80% Jupiter UK Dynamic Equity Fund I 3.79% Jupiter UK Dynamic Equity .. ConvaTec Group Plc 13.80% R P ;
F1d§l1ty Invt. Funds Il - UK Opportunities Fund | 7.34% Dunedin Income Growth Invest.. I 3.14% Ninety One Funds Series | .. Smith & Nephew plc I 2.52% MDT-Us Medtronic Plc
Jupiter UK Growth Fund : 7.29% Ninety One Funds Series | OEI.. - 2.52% Dunedin Income Growth In.. Haleon PLC _—2.51%
Jupiter UK Dynamic Equity Fund 7 .16% Liontrust Investment Funds | - .. - 1.77% Quilter Investors Trust - UK.. Haleon PLC - 1.87%
abrdn Life UK Equity Fund [ 6.70% Schroder UK Alpha Plus Fund ~ -1.27% I sanlam Universal Fds. Plc -.. CONMED Corporation E-0.76% 21. Largest Stock Level Estimated Fund Flows
LF Liontrust Investment Funds IIl - UK Equity .. 6.65% Sanlam Universal Fds. Plc - Ac.. -2.08% Schroder ISF - UK Equity Smith & Nephew plc Between 10/31/2024 and 4/30/2025
CT (Lux) - UK Equities -_-2.86% Schroder UK Alpha Plus Fund Smith & Nephew plc .
CT Invt. Funds UK ICVC - UK F.. -3.17% Sanlam Universal Fds. Plc -.. Becton, Dickinson and.. -1.33% Ticker Stock Name .
. ' ' HLN-GB Haleon PLC | $91M
5. Largest Stock Level Fund Weights . R H
TMO-US Thermo Fisher Scientific Inc. - S10M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ CTEC-GB ConvaTec Group Plc 1 $8m
Jupiter UK Dynamic Equity .. ConvaTec Group Plc -403% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 ZBH-US Zimmer Biomet Holdings, Inc. SOM
LF Liontrust Investment Fu.. Haleon PLC | 4.52% YGEN-GB Yourgene Health Plc SOM
LF Liontrust Investment Fu.. Thermo Fisher Scienti.. 4.27% Funf:l Name ) ) . Funf:l Name ) ) Stock Name . WST-US — tical Servi | SoM
LF Liontrust Investment Fu.. Haleon PLC b 417% Jupiter UK Dynamic Equ1ty‘Fund i $35M Jupiter UK Dynamic Equ1tyA.. ConvaTec Group Plc 3:538M est Pharmaceu "C3 ervices, Inc.
. : Invesco UK Invt. Ser. - Equity .. | S29M Invesco UK Invt. Ser. - Equi.. Haleon PLC | $31M CNMD-US CONMED Corporation SOM
Edinburgh Investment Trus.. Haleon PLC I 4.10% 3 . . ) Lo :
i . - 3.08% Ninety One Funds Series | OEI.. Edinburgh Investment Trus.. Thermo Fisher Scienti.. L $20M BDX-US Becton, Dickinson and Company ($1M)
SWIP UK &AInAcome Icve - u. Sm1}th & Nephew plc | ) Invesco UK 2 Investment Serie.. Ninety One Funds Series | .. Smith & Nephew plc S16M AMS-GB Advanced Medical Solutions Group (S2M)
HFOS Specialised Invt. Fun.. Smith & Nephew plc - 3.97% Schroder UK Alpha Plus Fund Ninety One Funds Series | .. Haleon PLC (S5M) [ ] -
Ninety One Glb. Strat. Fd. .. Haleon PLC ! 3.91% Ninety One Funds Series | OEI.. Aviva Investors Invt. Fds. 1. Smith & Nephew plc  ($7M) [ SYK-US Stryker Corporation ($3M)
Ninety One Funds Series | .. Haleon PLC L3878 Royal London Sustainable Lea.. Schroder UK Alpha Plus Fund Smith & Nephew plc §(S13M) MDT-US Medtronic Plc ($15M)
Quilter Investors Trust - UK.. Haleon PLC o 3.87% CT Invt. Funds UK ICVC - UK F.. Royal London Sustainable L.. Thermo Fisher Scienti.. §(514M) SN-GB Smith & Nephew plc ($24M)

Source: Factset, Copley Fund Research
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P h G rm G C e U t | C G IS: G e n e rl C 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 0.30% 0.27' 22.75% S460M ) Funds Average  Average
0208 20% 400M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
: HIK-GB Hikma Pharmaceuticals Plc 22.75% 0.27% 0.14% $454M
i i 200M
1. Histogram of Fund Weights 0.10% 10% TEVA-IL Teva Pharmaceutical Industri.. 0.43% 0.00% 0.00% $5M
As of 4/30/2025
0.00% oM
Nosmeer®agooyRy SoYneereegnENTy goyneer=oggoany
10- . .
9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
3
5_
50M
| ’ :
0
T n T T AR -
32 EN 32 22 32 2 B 32 0.13% |‘| d
i N n N L o n n 1 OM =
o n - n o~ n [ag} n
=) S - - ~ ~ ) "
0% ]
SoTToerteelSSqRGY SNoIIoortee 8 SNARY Noxtomenreeg8SaaaY
$5888558358285588 §582855288558858288 §5E8835885528585588 ) )
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 10/31/2024 and 4/30/2025
Aggressive Gro.. | 0.00% Aggressive Gro..  0.0% 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP WNO0.18%  GARP I 40.9% Funds | d
[ [\W¥; I 0.14% 20% AR 400M $393M unds Investe
Sr‘l"”‘h ot Sr‘l"”‘h - 2217‘6?% 0.10% 300M Ticker Stock Name %A AveWgt%A  Fund Flows, $
alue I o. alue . 27.
: h HIK-GB Hikma Pharmaceuticals Plc 4.72% 0.08% 101M
Yield [ 0.34%  Yield I 22.5% 10% 200M $
; ’ 0.00% 100M TEVA-IL Teva Pharmaceutical Industri.. 0.00% $1M
0% ey 0% oM
. o~ < el ~ o - o~ < NMOTNOOYONXOOTOT TN T N TNOVOOYONXVOO T TN
Fund Name
CFP Castlefield Funds - Sustainable UK Oppo.. _ 5.05%
Jupiter UK Income Fund [ 3.27% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
COURTIERS UCITS Investment Funds ICVC - U.. I 2.56% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Baillie Gifford Investment Funds Il ICVC - UK - 2.52% Fund N Fund N stock N
. . I und Name und Name ock Name
Royal London Equ1.ty Funds ICVC - UK D1v1‘den..- 2.38% Invesco Funds - UK Equity Fund S 191% Invesco Funds - UK Equity .. Hikma Pharmaceutical.. 1.91%
Royal London Equity Funds .ICVC - UK Equity l- 2.30% Schroder UK Alpha Plus Fund . 1.89%] Schroder UK Alpha Plus Fund Hikma Pharmaceutical.. R
Royal London UK Income with Growth Trust [ 2.21% Invesco UK Invt. Ser. - UK Opp.. —1.83% Invesco UK Invt. Ser. - UK .. Hikma Pharmaceutical.. 1.83%
CT Specialist Funds UK ICVC - UK Equity Alph.. Il 2.07% Invesco UK Invt. Ser. - Sus. U.. _ 1.83% Invesco UK Invt. Ser. - Sus.. Hikma Pharmaceutical.. 1.83%
Invesco Funds - UK Equity Fund - 1.91% Royal London UK Broad Equity.. -0.01% | Artemis SmartGARP UK Equ.. Teva Pharmaceutical I.. [-0.13% 21. Largest Stock Level Estimated Fund Flows
Schroder UK Alpha Plus Fund [ 1.89% HSBC Universal Investment Fd.. -0.14% E HSBC Universal Investment.. Hikma Pharmaceutical.. £-0.14% Between 10/31/2024 and 4/30/2025
Jupiter UK Income Fund 0.28% Jupiter UK Income Fund Hikma Pharmaceutical.. l_-O.ZB% .
abrdn OEIC IV - UK Equity Enh.. -0.47% abrdn OEIC IV - UK Equity .. Hikma Pharmaceutical.. -0.47% Ticker Stock Name .
. HIK-GB Hikma Pharmaceuticals Plc $101M
5. Largest Stock Level Fund Weights K B
TEVA-IL Teva Pharmaceutical Industries Li.. | S1M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
CFP Castlefield Funds - Sus.. Hikma Pharmaceutical. . Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Jupiter UK Income Fund Hikma Pharmaceutical. |
COURTIERS UCITS Investme.. Hikma Pharmaceutical. | Fund Name . Fund Name Stock Name ) .
Baillie Gifford Investment .. Hikma Pharmaceutical.. Invesco UK Invt. Ser. - UK Opp.. ! $37M Invesco UK Invt. Ser. - UK .. H!kma PharmaceutlAcal.. ! $37M
Roval London Equity Funds .. Hikma Pharmaceutical Man UK ICVC - GLG Undervalu.. ! S27M Man UK ICVC - GLG Underv.. Hikma Pharmaceutical.. ! S27M
4 g . Y . R Schroder UK Alpha Plus Fund i S16M Schroder UK Alpha Plus Fund Hikma Pharmaceutical.. T S1eM
Royal London Equity Funds .. H1lkma Pharmaceutfcal‘.' Santander UK Growth Unit Trust [ s16M Santander UK Growth Unit .. Hikma Pharmaceutical.. [ s16M
Royal London UK Income w... Hikma Pharmaceutical. | MGI Funds Plc - UK Equity Fund ($1M) MGI Funds Plc - UK Equity .. Hikma Pharmaceutical..(S1M) |
CT Specialist Funds UK ICV.. Hikma Pharmaceutical. | Royal London Equity Funds IC.. ($2M) | Royal London Equity Funds .. Hikma Pharmaceutical.. §(52M)
Invesco Funds - UK Equity .. Hikma Pharmaceutical. . abrdn OEIC IV - UK Equity Enh.. ($3M) I abrdn OEIC IV - UK Equity .. Hikma Pharmaceutical.. §($3M)
Schroder UK Alpha Plus Fund Hikma Pharmaceutical. Jupiter UK Income Fund §(57M) Jupiter UK Income Fund Hikma Pharmaceutical.. §(57M)

Source: Factset, Copley Fund Research
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Biotechnology

Fund Ownership Profile

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

0.30% . Funds Average Average
15% 600M Ticker Stock Name Invested % Weight % Weight vs,. 'UndAUMS
0.20% 400M PRTC-GB PureTech Health PLC 4.29% 0.01% 0.00% S71M
1. Histogram of Fund Weights 0.10% 10% 200M MXCR-GB MaxCyte, Inc. 1.29% 0.00% 0.00% SOM
As of 4/30/2025 : 7\30% o
0.00% 0. 5% : oM $113M OBI-GB Ondine Biomedical, Inc. 0.86% 0.00% 0.00% S8M
NOOTINOOYONXOCOT T NMT NMTINOONVTOT TNM T o~ < o ~ o - o~ b 5 N
géﬂg éﬁgggggggggg ggg §§§§§“§ E‘EE?%E g H 3 g E E g g DXRX-GB Diaceutics Plc 0.86% 0.01% 0.01% $3M
10- - - - - - - - - - MSB-AU Mesoblast Limited 0.43% 0.01% 0.01% S31M
PRTA-US Prothena Corp. Plc 0.00% 0.00% SOM
9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ PPGN-CH PolyPeptide Group AG 0.00% 0.00% SOM
5- 100M OBD-GB Oxford BioDynamics PLC 0.00% 0.00% SOM
10 MPH-GB Mereo BioPharma Group plc 0.00% 0.00% SOM
0_[,,, ,,,,,,,, | . I 1 | MLC-IE Malin Corporation PLC 0.00% 0.00% SOM
0-0.5% 0.5-1% 1.5-2% 3-3.5% 5 : oM = L 'I]'“ MESO-US Mesoblast Limited Sponsored .. 0.00% 0.00% SOM
0.01% GILD-US Gilead Sciences, Inc. 0.00% 0.00% SOM
0% ]
SeTTment2og8SaRgY SeTTeort2e985q408Y Soxteonteog8oqngY
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 10/31/2024 and 4/30/2025
Aggressive Gro.. | 0.00% Aggressive Gro..  0.0% 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP 10.01% GARP I 22.7% Ticker Stock Name Funds Invested .. Ave Wgt % A Fund Flows, $
i i 0.30% 600M
Growth JH 0.03% Growth H 6.8% 15% OBI-GB Ondine Biomedical, Inc. 0.43% 0.00% $4M
Value I 0.10% Value I 10.8% 0.20% 400M PRTC-GB PureTech Health PLC 0.00% $S0M
Yield | 0.04% Yield 13.8% 10%
! ! 0.10% 200M PRTA-US Prothena Corp. Plc 0.00% 0.00% SOM
6.87% $134M PPGN-CH PolyPeptide Group AG 0.00% 0.00% SOM
0.00% (A oM
4. Largest Fund Weights soressreegannny soresseeesaanny SorgseregssNny OBDGB  Oxford BioDynamics PLC 0.00% 0.00% som
333828833 8248833 8322853382883 3 323382882382 483833 MXCR-GB MaxCyte, Inc. 0.00% 0.00% SOM
Fund Name ;
BIIB-US Biogen Inc. 0.00% 0.00% SOM
M&G Investment Funds (3) - Recovery Fund _ 3.01% . .
I . . . . BAVA-DK B Nordic A/S 0.00% 0.00% OM
EdenTree Invt. Fds. - Ser. 1 - Responsible & .. [ 1.69% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight avarian Nordic 3
Invesco UK 2 Investment Series - Equity Inco.. [N 1.63% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 AMGN-Us Amgen Inc. 0.00% 0.00% SOM
Invesco UK Invt. Ser. - Equity High Income Fu..J Il 1.50% Fund N Fund N stock N ABZA-GB Abzena PLC 0.00% 0.00% SOM
: und Name und Name ock Name
i . i . . ABCZF-US ABCAM PLC 0.00% 0.00% SOM
IFSL Avellemy Multi Mana.ger OEIC - UK Equit... I 0.54% M&G Investment Funds (3) - R.. I 1.05% M&G Investment Funds (3) .. Mesoblast Limited JO.64%
Law Debenture Corporation Plc (The) I 0.22% RGI Funds ICVC - UK Alpha Fund 1 0.01% M&G Investment Funds (3) .. Ondine Biomedical, Inc. - 0.41% ABCM-US Abcam PLC Sponsored ADR 0.00% 0.00% SOM
RGI Funds ICVC - UK Recovery Fund 10.19% RGI Funds ICVC - UK Recovery .. | 0.01% RGI Funds ICVC - UK Alpha .. MaxCyte, Inc. [ 0.01%
RGI Funds ICVC - UK Alpha Fund l0.19% Law Debenture Corporation PL.. | 0.01% RGI Funds ICVC - UK Recov.. MaxCyte, Inc. 10.01%
Vanguard Invt. Fds. ICVC - Active UK Equity .. | 0.10% EdenTree Invt. Fds. - Ser. 1- .. -0.05% | EdenTree Invt. Fds. - Ser. .. Diaceutics Plc -0.05% | 21. Largest Stock Level Estimated Fund Flows
Border to Coast UK Listed Equity Alpha Fund | 0.07% IFSL Avellemy Multi-Manager .. -0.13% E IFSL Avellemy Multi-Manag.. Diaceutics Plc -0.13% Between 10/31/2024 and 4/30/2025
Invesco UK 2 Investment Serie.. ._-0.36% Invesco UK 2 Investment Se.. PureTech Health PLC -_-0.36% i
Invesco UK Invt. Ser. - Equity .. I -0.38% Invesco UK Invt. Ser. - Equi.. PureTech Health PLC I -0.38% Ticker Stock Name .
5L t Stock Level Fund Weight ' ' [o]:]¢]:} Ondine Biomedical, Inc. | $4M
. Largest Stock Level Fund Weights H
E s MSB-AU Mesoblast Limited I sm
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ PRTC-GB PureTech Health PLC 1 som
M&G Investment Funds (3) .. Mesoblast Limited -.60% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 MXCR-GB MaxCyte, Inc. SOM
EdenTree Invt. Fds. - Ser. .. Diaceutics Plc - 1.69% PRTA-US Prothena Corp. Plc SOM
Invesco UK 2 Investment Se.. PureTech Health PLC [l 1.63% Fund Name ‘ Fund Name Stoc.k Nar_ne ) PPGN-CH PolyPeptide Group AG oM
Invesco UK Invt. Ser. - Equi.. PureTech Health PLC - 1.50% M&G Investment Funds (3) . R.. | S6M M&G Investment Funds (3) .. Ondine B1ome§1cal, Inc. $4M Y ) )
. . ) : Royal London UK Broad Equity.. ] SoM M&G Investment Funds (3) .. Mesoblast Limited S2M BAVA-DK Bavarian Nordic A/S SOM
IFSL Avellemy Multi-Manag.. Diaceutics Plc ) 0.54% i som oM
. . . I 0.41% RGI Funds ICVC - UK Alpha Fund | S Royal London UK Broad Eq.. PureTech Health PLC | S AMGN-US Amgen Inc. SOM
M&G Investment Funds (3) .. Ondine Biomedical, Inc. 0- St. James's Place Unit Trust - .. | soM RGI Funds ICVC - UK Alpha .. MaxCyte, Inc. | soM ABIAGE Aosona PLC son
Law Debenture Corporatio.. Ondine Biomedical, Inc.| 0.22% Vanguard Invt. Fds. ICVC - Act.. $OM | Vanguard Invt. Fds. ICVC - .. PureTech Health PLC ~ SOM |
RGI Funds ICVC - UK Recov.. MaxCyte, Inc. ] 0.19% RGI Funds ICVC - UK Recovery .. $OM RGI Funds ICVC - UK Recov.. MaxCyte, Inc. SOM | ABCZF-US ABCAM PLC SOM
RGI Funds ICVC - UK Alpha .. MaxCyte, Inc. | 0.19% BlackRock UK Equity Fund SOM BlackRock UK Equity Fund ~ MaxCyte, Inc. SOM ABCM-US Abcam PLC Sponsored ADR SOM
Vanguard Invt. Fds. ICVC - .. PureTech Health PLC | 0.10% IFSL Avellemy Multi-Manager .. 1M) IFSL Avellemy Multi-Manag.. Diaceutics Plc §(S1M) DXRX-GB Diaceutics Plc ($1M)

Source: Factset, Copley Fund Research

UK: 233 Active UK Funds, AUM $155.63Bn




Pharmaceuticals:
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6. Average Fund Weight

7. Funds Invested %

8. Combined Fund AUM, $

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

Copley Fund Research
June 02, 2025

Fund Ownershi pP rofile 8% 300M . Funds Average Average
0.06% o Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
0.04% o 5.58p 200 APN-GB Applied Nutrition PLC 3.86% 0.01% 0.01% S11M
1. Histogram of Fund Weights 0.02% 2% 100M ANCR-GB Animalcare Group plc 0.86% 0.00% 0.00% $OM
As of 4/30/2025 0.01 $13M
0.00% 0% oM GALD-CH Galderma Group AG 0.43% 0.00% 0.00% S1M
%é%%éﬁ%?%ﬁa%g%@é % é’% ‘géé%%% %%%E)@é %é%‘géﬁ% §§§%§§@§ AGY-GB Allergy Therapeutics plc 0.43% 0.00% 0.00% SOM
10- OIS AL OO0 Lo ITS OIS <AL 00 IS AL 00 IS OIS S<AL OO0 IS5 IL00ITS VRP-GB VeronaPharmaplc 0.00% 0.00% SOM
SKP.XX1-GB SkyePharma PLC 0.00% 0.00% SOM
9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ SAZ-DE STADA Arzneimittel AG 0.00% 0.00% SOM
5- 20M PLE-GB Plethora Solutions Holdings plc 0.00% 0.00% SOM
oM .,.._a,h.‘ Ly IMM-GB ImmuPharma plc 0.00% 0.00% SOM
o, R 5 4 20m GWP-GB GW Pharmaceuticals PLC 0.00% 0.00% SOM
0-0.5% 0.5-1% FUM-GB Futura Medical plc 0.00% 0.00% SOM
-40M 2877-HK China Shineway Pharmaceuti.. 0.00% 0.00% SOM
0% 0 -60M
328832883288 328¢ £3288328832883248% £3288328832883288 . .
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 10/31/2024 and 4/30/2025
Aggressive Gro.. | 0.04%  Aggressive Gro.. | 10.0% 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP I 0.01% GARP - 9.1% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth m0.01% Growth I 6.8% 0.06% 8% oM APN-GB Applied Nutrition PLC 0.43%
Value B 0.03%  Value - 5.4% 0.04% 0% 5.58% VRP-GB Verona Pharma plc 0.00% 0.00% SOM
Yield I 0.01% Yield . 2.5% 4% -200M
0.02% o 2 SKP.XX1-GB SkyePharma PLC 0.00% 0.00% SOM
0.00% o 400M (5395M)  saz.pE STADA Arzneimittel AG 0.00% 0.00% SOM
4. Largest Fund Weights NOIC2REReR55RYT NoIP2eE22 35583 I gtz 583 PLE-GB Plethora Solutions Holdings plc 0.00% 0.00% SOM
833888533 2888323 83322488332 L£48833 s 3 & 8 3 & &8 3
= = = = = = = = = IMM-GB ImmuPharma plc 0.00% 0.00% SOM
;“Ff;: J‘:r:e o Fund 0.89% GWP-GB GW Pharmaceuticals PLC 0.00% 0.00% SOM
rimary Opportunities Fun _ .
I . . . . GALD-CH Gald ¢] AG 0.00% 0.00% OM
LF Liontrust Investment Funds IIl - UK Equity ... 0.43% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight arderma .FOUD 3
Liontrust Investment Funds | - Income Fund [ 0.42% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 FUM-GB Futura Medical plc 0.00% 0.00% SOM
LF Liontrust Investment Funds Ill - UK Focus .. " 0.42% g J " ANCR-GB Animalcare Group plc 0.00% 0.00% SOM
Edinburgh Investment Trust Plc I 0.40% Fund Name " Fund Name . Stock Name AGY-GB Allergy Therapeutics plc 0.00% 0.00% SOM
h MFM UK Primary Opportunities.. MFM UK Primary Opportuni.. Animalcare Group plc
Baillie Gifford Investment Funds Il ICVC - UK - 0.29% MGI Funds Plc - UK Equity Fund 0.13% MGI Funds Plc - UK Equity .. Applied Nutrition PLC l 0.13% 2877-HK China Shineway Pharmaceuti.. 0.00% 0.00% SOM
IFSL Avellemy Muti-Manager OFIC - UK Equit.. Il 0.22% BlackRock UK Equity Fund ] 0.05% BlackRock UK Equity Fund  Animalcare Group plc 10.05%
MGI Funds Plc - UK Equity Fund H0.13% Lazard Investment Funds - UK .. | 0.02% Lazard Investment Funds - .. Allergy Therapeutics .. j 0.02%
Lazard Investment Funds - UK Multi Cap Inco... 0.12% IFSL Avellemy Multi-Manager .. E-0.07% IFSL Avellemy Multi-Manag.. Applied Nutrition PLC }-0.07% 21. Largest Stock Level Estimated Fund Flows
Law Debenture Corporation Plc (The) 1 0.08% Liontrust Investment Funds | - .. [-0.07% Liontrust Investment Funds.. Applied Nutrition PLC [-0.07% Between 10/31/2024 and 4/30/2025
Edinburgh Investment Trust Plc §-0.08% Edinburgh Investment Trus.. Applied Nutrition PLC [-0.08% i
LF Liontrust Investment Funds.. LF Liontrust Investment Fu.. Applied Nutrition PLC 1-0.08% Ticker Stock Name
. ' ANCR-GB Animalcare Group plc SOM
5. Largest Stock Level Fund Weights
VRP-GB Verona Pharma plc SOM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ SKP.XX1-GB  SkyePharma PLC SOM
MFM UK Primary Opportuni.. Animalcare Group plc -.89% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 SAZ-DE STADA Arzneimittel AG SOM
LF Liontrust Investment Fu.. Applied Nutrition PLC | 0.43% PLE-GB Plethora Solutions Holdings plc SOM
Liontrust Investment Funds.. Applied Nutrition PLC [l 0.42% Fund Name ) Fund Name ) 5t°_Ck Name |MM-GB S —— SoM
LF Liontrust Investment Fu.. Applied Nutrition PLC 0.42% BlackRock UK Equity Fu.nd SOM BlackRock UK Equity Fl{nd An1malcare ('frf:up plc SOM i
. . ", : MG Funds Plc - UK Equity Fund SOM MGI Funds Plc - UK Equity .. Applied Nutrition PLC S0M GWP-GB GW Pharmaceuticals PLC SOM
Edinburgh Investment Trus.. Applied Nutrition PLC |l 0.40% X .. . . .
N R N i MFM UK Primary Opportunities.. SOM MFM UK Primary Opportuni.. Animalcare Group plc SOM R \d 0l
Baillie Gifford Investment .. Applied Nutrition PLC il 0.29% GALD-CH Galderma Group AG S0M
i - App ! I = Royal London UK Broad Equity.. | SOM Royal London UK Broad Eq.. Applied Nutrition PLC | S0M FUM-GB Futura Medical plc SOM
IFSL Avellemy Mulh-Ma?ag.. ApplTEd NUtrft]AO" PLC . 0.22% Edinburgh Investment Trust Plc | SOM Edinburgh Investment Trus.. Applied Nutrition PLC { SOM ]
MGI Funds Plc - UK Equity .. Applied Nutrition PLC | 0.13% Baillie Gifford Investment Fun.. | SoM Baillie Gifford Investment .. Applied Nutrition PLC | Som AGY-GB Allergy Therapeutics plc SoM
Lazard Investment Funds - .. Allergy Therapeutics .. I 0.12% LF Liontrust Investment Funds.. ~ S0M [E LF Liontrust Investment Fu.. Applied Nutrition PLC  $OM I 2877-HK China Shineway Pharmaceutical Gr.. SOM
Law Debenture Corporatio.. Galderma Group AG | 0.08% IFSL Avellemy Multi-Manager .. SOM i IFSL Avellemy Multi-Manag.. Applied Nutrition PLC ~ $OM ] APN-GB Applied Nutrition PLC SOM

Source: Factset, Copley Fund Research

UK: 233 Active UK Funds, AUM $155.63Bn




Investment Trusts/Mutual

Fund Ownership Profile

1. Histogram of Fund Weights
As of 4/30/2025

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

Aggressive Gro.. |

0.08% Aggressive Gro.. | 5.0%
GARP I 0.05%  GARP . 9.1%
Growth N 0.05%  Growth s
Value W 0.03% Value . 10.8%
4. Largest Fund Weights
Fund Name
Liontrust Sustainable Future ICVC - UK Growt.., 1.60%

Schroder Invt. Fund Company - Sustainable U- 0.96%

SWIP UK & Income ICVC - Ethical Fund I 0.90%
Border to Coast UK Listed Equity Fund - 0.89%
Volare UK Equity Offshore Fund I 0.69%

Aviva Investors Funds ACS - Al UK Listed Equi‘.- 0.60%
SWIP UK & Income ICVC - Environmental Inve.. [l 0.57%
WS Canada Life Investments Fund - Canlife U..Jlll 0.46%
Vanguard Invt. Fds. ICVC - Active UK Equity .. . 0.31%
RGI Funds ICVC - UK Alpha Fund 1 0.15%

5. Largest Stock Level Fund Weights

Fund Name Stock Name

Liontrust Sustainable Futur.. Syncona Ltd GBP | 1.60%
Schroder Invt. Fund Compa.. Syncona Ltd GBP - 0.96%
SWIP UK & Income ICVC - E.. Syncona Ltd GBP - 0.90%
Volare UK Equity Offshore .. Syncona Ltd GBP | 0.69%
Aviva Investors Funds ACS -.. Syncona Ltd GBP I 0.60%
SWIP UK & Income ICVC - E.. Syncona Ltd GBP | o0.57%
WS Canada Life Investment.. Syncona Ltd GBP I 0.46%

Border to Coast UK Listed ..
Border to Coast UK Listed ..
Vanguard Invt. Fds. ICVC - ..

International Biotechn..Jil 0.46%
Biotech Growth Trust ..l 0.43%
Syncona Ltd GBP §0.31%

Source: Factset, Copley Fund Research

Health Care: Active Fund Ownership Report

6. Average Fund Weight

6% 3-28% 150M
0.05% 4% 100M
0.03% 2% 50M $65M
0.00% oM
NOTINOVONOXTOT TN NOOTINOONVOOT T NM N TINOVOONXVOOT TN
9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
6
6 50M
4
0.14
2 0] S ——"—
0% ]
SeTTment2og8SaRgY SeTTeort2e985q408Y S TTeont2eg8 5ROy
12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
0.00% 150M
o 4.72%
; 100M
-0.10% 0.10% $104M
2% 50M
-0.20% 0% oM
~ < © ~ o - o~ < NMMTINOOYONXOTOT TANM T o~ < o ~ o - o~ <
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fund Name ) Fund Name Stock Name .
RGI Funds ICVC - UK Recovery .. -0.02% I Royal London UK Broad Eq.. Bellevue Healthcare T.. p.01%
RGI Funds ICVC - UK Alpha Fund -0.02% N Royal London UK Broad Eq.. Polar Capital Global H.. 0.00%
abrdn OEIC IV - UK Equity Enh.. -0.03% M abrdn OEIC IV - UK Equity .. International Biotechn.. 0.00% |
Royal London UK Broad Equity.. -0.04% . abrdn OEIC IV - UK Equity .. Polar Capital Global H.. 0.00% E
Aviva Investors Funds ACS - Al .. -0.13% - Aviva Investors Funds ACS -.. Syncona Ltd GBP -0.13% -
SWIP UK & Income ICVC - Ethi.. -0.19% [ Border to Coast UK Listed .. Biotech Growth Trust .. -0.16% [N
Border to Coast UK Listed Equ..  -0.21% _ SWIP UK & Income ICVC - E.. Syncona Ltd GBP -0.19% -
Liontrust Sustainable Future I.. -0.24% | Liontrust Sustainable Futur.. Syncona Ltd GBP -0.24% |
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fund Name Fund Name Stock Name
Royal London UK Broad Equity.. | SOM Royal London UK Broad Eq.. Bellevue Healthcare T.. 1 SOM
WS Canada Life Investments F.. | SOM Royal London UK Broad Eq.. Polar Capital Global H.. [ SOM
Volare UK Equity Offshore Fund SOM WS Canada Life Investment.. Syncona Ltd GBP SOM
SWIP UK & Income ICVC - Ethi.. SOM Volare UK Equity Offshore .. Syncona Ltd GBP SOM
Vanguard Invt. Fds. ICVC - Act.. SoM | Vanguard Invt. Fds. ICVC - .. Syncona Ltd GBP SOM §
RGI Funds ICVC - UK Alpha Fund SOM | RGI Funds ICVC - UK Alpha .. Syncona Ltd GBP SOM |
RGI Funds ICVC - UK Recovery .. SOM § RGI Funds ICVC - UK Recov.. Syncona Ltd GBP SOM |
Liontrust Sustainable Future .. (S1M) | Liontrust Sustainable Futur.. Syncona Ltd GBP ($1M) §

7. Funds Invested %

8. Combined Fund AUM, $

Copley Fund Research
June 02, 2025

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

Ticker Stock Name lnve;:zd; Vﬁ:izrr?tg; Wei’;‘;}‘irssgf Fund AUM
SYNC-GB Syncona Ltd GBP 5.15% 0.03% 0.01% $23M
IBT-GB International Biotechnology T.. 1.29% 0.00% $21M
BIOG-GB Biotech Growth Trust PLC 1.29% 0.00% S20M
WWH-GB Worldwide Healthcare Trust .. 0.86% 0.00% S1M
PCGH-GB Polar Capital Global Healthca.. 0.86% 0.00% SOM
BBH-GB Bellevue Healthcare Trust Plc 0.86% 0.00% SOM
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.

Between 10/31/2024 and 4/30/2025

Funds Invested

Ticker Stock Name N Ave Wgt % A Fund Flows, $
WWH-GB Worldwide Healthcare Trust .. 0.00% SOM
SYNC-GB Syncona Ltd GBP 0.00%

PCGH-GB Polar Capital Global Healthca.. 0.00% SOM
IBT-GB International Biotechnology T.. 0.00% SOM
BIOG-GB Biotech Growth Trust PLC 0.00% SOM
BBH-GB Bellevue Healthcare Trust Plc 0.00% 0.00% SOM
21. Largest Stock Level Estimated Fund Flows

Between 10/31/2024 and 4/30/2025

Ticker Stock Name

BBH-GB Bellevue Healthcare Trust Plc SOM
PCGH-GB Polar Capital Global Healthcare Tr.. o SoM
WWH-GB Worldwide Healthcare Trust PLC G.. SOM

IBT-GB International Biotechnology Trust P.. SOM
BIOG-GB Biotech Growth Trust PLC SOM
SYNC-GB Syncona Ltd GBP ($1M) 1

UK: 233 Active UK Funds, AUM $155.63Bn




Copley Fund Research
June 02, 2025

Health Care: Active Fund Ownership Report

Hospital/Nursing

Fund Ownership Profile

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

15% 150M . Funds Average Average
0.10% . oo Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
SPI-GB Spire Healthcare Group PLC 4.72% 0.03% 0.01% S8M
1. Histogram of Fund Weights 0.05% 5% 472% 50M NMC-GB NMC Health PLC 0.00% 0.00% $OM
As of 4/30/2025 S8M . .
B 0.00% 0.03% 0% oM MDC-GB Mediclinic International Plc 0.00% 0.00% SOM
8 2 I gt ¢ 8 388 2 T 2% ¢ 8 8 88 2 I 2T ¢ 8 3 88 IDHC-GB Integrated Diagnostics Holdin.. 0.00% 0.00% SOM
5 8 5 8 5 8 & 8 & 5 8 58 8 58 8 & 8 & 5 8 58 8 & 8 &5 8 &
6- = e e <= e < ex T e T e = e < o= = e = e < e < e0ex= CTH-GB CareTech Holdings PLC 0.00% 0.00% SOM
4- 9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
[ 20M
2_
4 oM —‘-'*r'L i
o i B . o
0-0.5% 0.5-1% 1-1.5% 1.5-2% 2 -20M
0 1
0% -40M
Mm ¥ D N ©® O = N M oun m ¥ 1D N ®©® & ~ & ™M m ¥ 1 N ®©® O —~ N ™M on
T » v ¥ » v ¥ S 9O T » U © » o ¥ &% T T » U ©T » v ¥ & 9
& 2 8 £ 2 8 & 2 8% § 28 § 2 8 2 2 8% £ 2 8 2 2 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 10/31/2024 and 4/30/2025
Aggressive Gro.. | 0.00% Aggressive Gro..  0.0% 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
oArp ' %o oaRe 160 8% 00 Funds Invested
¥ 0.04% 1 01% 100M unds Investe
Sr‘l"”‘h ._- s S"l"”‘h w s 0.00% =\ & Ticker Stock Name %A AveWgt%A  Fund Flows, $
ae i : ae : : 50M NMC-GB NMC Health PLC 0.00% 0.00% SOM
Yield | 0.00% Yield 11.3% -0.10% 4% 4.9
' ' 2 MDC-GB Mediclinic International Plc 0.00% 0.00% SOM
.0.20% 0% oM ($11m) IDHC-GB Integrated Diagnostics Holdin.. 0.00% 0.00% SOM
4. Largest Fund Weights SIe9en 22288y Y 2 e = 28 48 38 2 I gt g 88 CTH-GB CareTech Holdings PLC 0.00% 0.00% SOM
2252833252832 ¢2 2 6 2 8 & 8 & 8¢ 238 &8 & 8 & 8¢ SPI-GB Spire Healthcare Group PLC
Fund Name
Schroder Invt. Fund Company - Sustainable U.._ 1.70%
SWIP UK & Income ICVC - Ethical Fund [ 1.30% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
abrdn OEIC II - UK Ethical Equity Fund - 1.00% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fidelity Funds SICAV - UK Special Situations .. [Hll 0.69%
Wesleyan Authorised Unit Trust - UK Growth .. [l 0.62% Fund Name f Fund Name Stock Name f
4 b RGI Funds ICVC - UK Alpha Fund _l0.13% RGI Funds ICVC - UK Alpha .. Spire Healthcare Grou.. _[1.13%
RGI Funds ICVC - UK Alpha Fund W o.22% RGI Funds ICVC - UK Recovery .. H0.12% RGI Funds ICVC - UK Recov.. Spire Healthcare Grou.. 0.12%
RGI Funds ICVC - UK Recovery Fund Bo.22% St. James's Place UK Equity In.. 0.00% | St. James's Place UK Equity.. Spire Healthcare Grou.. 0.00% |
Dimensional Funds ICVC - United Kingdom Va..| 0.09% Royal London UK Broad Equity.. 0.00% ; Royal London UK Broad Eq.. Spire Healthcare Grou.. 0.00% i
Dimensional Funds ICVC - United Kingdom Co..] 0.05% Schroder Invt. Fund Company .. -0.08% Schroder Invt. Fund Compa.. Spire Healthcare Grou.. -0.08% 21. Largest Stock Level Estimated Fund Flows
Royal London UK Broad Equity Tilt Fund | 0.02% Wesleyan Authorised Unit Trus.. -0.10% Wesleyan Authorised Unit .. Spire Healthcare Grou.. -0.10% Between 10/31/2024 and 4/30/2025
SWIP UK & Income ICVC - Ethi.. 0.17% B SWIP UK & Income ICVC - E.. Spire Healthcare Grou.. 0.17% K .
Fidelity Funds SICAV - UK Spec.. Fidelity Funds SICAV - UK S.. Spire Healthcare Grou.. 1-1.35% | Ticker Stock Name .
. NMC-GB NMC Health PLC SOM
5. Largest Stock Level Fund Weights o . i
MDC-GB Mediclinic International Plc SOM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ IDHC-GB Integrated Diagnostics Holdings Plc SOM
Schroder Invt. Fund Compa.. Spire Healthcare Grou4.-|.70% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 CTH-GB CareTech Holdings PLC SOM
SWIP UK & Income ICVC - E.. Spire Healthcare Grou. SPI-GB Spire Healthcare Group PLC ($24M) 1
abrdn OEIC II - UK Ethical E.. Spire Healthcare Grou. Fund Name . Fund Name Stock Name .
Fidelity Funds SICAV - UK S.. Spire Healthcare Grou. .|l 0.69% RGI Funds ICVC - UK Recove.ry . SOM RGI Funds ICVC - UK Recov.. Sp!re Healthcare Grou.. SOM
Wesleyan Authorised Unit spire Healthcare Grou,. [l 0.62% Royal London UK Broad Equity.. | S0M Royal London UK Broad Eq.. Spire Healthcare Grou.. | SOM
v . . j0.22% RGI Funds ICVC - UK Alpha Fund 1 SOM RGI Funds ICVC - UK Alpha .. Spire Healthcare Grou.. | SOM
RGI Funds ICVC - UK Alpha .. Sp1.re Healthcare Grou..! 0. Wesleyan Authorised Unit Trus.. | SOM Wesleyan Authorised Unit .. Spire Healthcare Grou.. | SOM
RFI Funlds ICVC - UK Recov.. Sp1lre Healthcare Grou..! 0.22% Dimensional Funds ICVC - Unit.. | SOM Dimensional Funds ICVC - ..  Spire Healthcare Grou.. | SOM
Dimensional Funds ICVC - ..  Spire Healthcare Grou..! 0.09% Dimensional Funds ICVC - Unit.. | Som Dimensional Funds ICVC - ..  Spire Healthcare Grou.. | Som
Dimensional Funds ICVC - .. Spire Healthcare Grou..| 0.05% abrdn OEIC Il - UK Ethical Equi.. | S0M abrdn OEIC Il - UK Ethical E.. Spire Healthcare Grou.. | SOM
Royal London UK Broad Eq..  Spire Healthcare Grou..| 0.02% Fidelity Funds SICAV - UK Spec.. Sy Fidelity Funds SICAV - UK S.. Spire Healthcare Grou.. (STM)

Source: Factset, Copley Fund Research

UK: 233 Active UK Funds, AUM $155.63Bn
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Health Care: Active Fund Ownership Report

M e d | CG | D | St rl b U t O rS 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 0.10% 200M ) Funds  Average  Average
10% Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
0.05% 100M W7L-GB Warpaint London PLC 2.15% 0.01% 0.01% S8M
1. Histogram of Fund Weights ’ 5% MCK-US McKesson Corporation 0.43% 0.00% 0.00% SOM
As of 4/30/2025 2.58% $8M .
0.00% oM HSIC-US Henry Schein, Inc. 0.43% 0.00% 0.00% SOM
OIS AL OO0 Lo ITS OIS <AL 00 IS AL 00 IS OIS S<AL OO0 IS5 IL00ITS UDG-GB UDG Healthcare Plc 0.00% 0.00% SOM
) ) GALE-CH Galenica AG 0.00% 0.00% SOM
9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ DKSH-CH DKSH Holding AG 0.00% 0.00% SOM
6 40M BSX-US Boston Scientific Corporation 0.00% 0.00% SOM
20M AMP-IT Amplifon S.p.A. 0.00% 0.00% SOM
4 o AGL-GB ANGLE plc 0.00% 0.00% SOM
3
2 -20M '
0% ] -40M
S TTeonteeR8 S NRTY SeXTonorteeR8 SRRy SoIxToeonteeg8oangyY
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 10/31/2024 and 4/30/2025
Aggressive Gro.. | 0.00% Aggressive Gro..  0.0% 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP ] 0.00% GARP | 0.0% Funds | ted
; ; oM unds Investe
Sr‘l"”‘h .—(‘))-322: Snl)wm -_27 %544% 0.00% - 8% Ticker Stock Name %A AveWgt%A  Fund Flows, $
alue - O alue . 2. : 6% -100M W7L-GB Warpaint London PLC 0.00%
Yield | 0.00% Yield W1.3% 200m
! ! -0.05% 4% 5.58% UPR-IE Uniphar PLC 0.00% 0.00% SOM
0.10% 2% : -300M (5344M) UDG-GB UDG Healthcare Plc 0.00% 0.00% $OM
4. Largest Fund Weights RN R BEILEEEEIRETRY 2% 25§ E  MKU  Mekesson Corporation 0.00% 0.00%
s 3 &8 3 & 8 3 83322488332 L£48833 s 3 & 8 3 & &8 3 HSIC-US Henry Schein, Inc. 0.00%
Fund Name ‘ GALE-CH Galenica AG 0.00% 0.00% $OM
RGI Funds ICVC - UK Recovery Fund 0.57% . "
_ 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight DKSH-CH DKSH Holding AG 0.00% 0.00% SOM
santander UK Growth Unit Trust _ 0.52% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 BSX-Us Boston Scientific Corporation 0.00% 0.00% SOM
: AMP-IT Amplifon S.p.A. 0.00% 0.00% SOM
Santander Premium Fund - UK Equities - 0.35% Fund Name ) Fund Name Stock Name ) . AGL-GB ANGLE plc 0.00% 0.00% SOM
: RGI Funds ICVC - UK Recovery .. I0.07% RGI Funds ICVC - UK Recov.. McKesson Corporation §0.11%
JPMorgan Fund ICVC - UK Equity Growth Fund - 0.31% JPMorgan Fund ICVC - UK Equi.. .0.06% ! RGI Funds ICVC - UK Recov.. Henry Schein, Inc. -0.03% |
ILnacz:r:]delpzﬁztment Funds - UK Multi Cap - 0.31% Santander Premium Fund - UK.. 0.10% ‘ JPMorgan Fund IlCVC - UKE.. WarpaTnt London PLC -0.06% l
I Lazard Investment Funds - UK .. 0.44% . Santander Premium Fund - .. Warpaint London PLC -0.10% I 21. Largest Stock Level Estimated Fund Flows
JPMorgan Fund ICVC - UK Equity Core Fund I 0.06% H Lazard Investment Funds - .. Warpaint London PLC -0.14% l Between 10/31/2024 and 4/30/2025
) santander UK Growth Unit Trust -0.24% . Santander UK Growth Unit .. Warpaint London PLC -0.24% .
JPMorgan Fund ICVC - UK Equi.. -0.85% JPMorgan Fund ICVC - UK E.. Warpaint London PLC 0.85% | Ticker Stock Name ‘
. ' UPR-IE Uniphar PLC SOM
5. Largest Stock Level Fund Weights |
UDG-GB UDG Healthcare Plc SOMj
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ GALE-CH Galenica AG SoM
Santander UK Growth Unit .. Warpaint London PLC -).52% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 DKSH-CH DKSH Holding AG SOM
RGI Funds ICVC - UK Recov.. McKesson Corporation . 0.37% Fund Name Fund Name Stock Name BSX-US Boston Scientific Corporation SOM;
H . ¥ : : H AMP-IT Amplifon S.p.A. SOM
Santander Premium Fund - .. Warpaint London PLC . 0.35% Santander Premium Fund - UK.. ] SOM Santander Premium Fund - .. Warpaint London PLC ! SOM P P i
i : H Santander UK Growth Unit .. Warpaint London PLC i SOM AGL-GB ANGLE plc $0M}
M — KE.. Warpaint L PL | Santander UK Growth Unit Trust i oM i ) |
JPMorgan Fund ICVC - UK E.. Warpaint London PLC . 0.31% Lazard Investment Funds - UK i som Lazard Investment Funds - .. Warpaint London PLC | SOM HSIC-US Henry Schein, Inc. SOM .
Lazard Investment Funds - .. Warpaint London PLC . 0.31% : RGI Funds ICVC - UK Recov.. Henry Schein, Inc. SOM ‘ MCK-US McKesson Corporation SOM .
! RGI Funds ICVC - UK Recovery .. SOM . N ¢ . i
RGI Funds ICVC - UK Recov... Henry Schein, Inc . 0.21% ) H RGI Funds ICVC - UK Recov.. McKesson Corporation SOM I W7L-GB Warpaint London PLC ($2M)
” . JPMorgan Fund ICVC - UK Equi.. SOM . JPMorgan Fund ICVC - UK E.. Warpaint London PLC som I
JPMorgan Fund ICVC - UK E.. Warpaint London PLC I 0.06% JPMorgan Fund ICVC - UK Equi.. ($1M) JPMorgan Fund ICVC - UK E.. Warpaint London PLC ($1M) ]

Source: Factset, Copley Fund Research

UK: 233 Active UK Funds, AUM $155.63Bn
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Health Care: Active Fund Ownership Report

Medical/Nursing Services

Fund Ownership Profile

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

0.06% 10% . Funds Average Average
400M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM 3
0.04% 5 2oom NIOX-GB NIOX Group Plc 1.29% 0.00% 0.00% $1M
/1~ H;'sz/’%g}';ogfs Fund Weights 0.02% DVA-US Davita Inc. 0.43% 0.00% 0.00% SIM
S Of
0.00% 1-2% oM 24 VRCI-GB Verici Dx Plc 0.00% 0.00% SOM
4- OIS AL OO0 Lo ITS OIS <AL 00 IS AL 00 IS OIS S<AL OO0 IS5 IL00ITS SNDA-US SonidaSeniorLiving,lnc. 0.00% 0.00% SOM
) ) SBI-GB SourceBio International Plc 0.00% 0.00% SOM
9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ RUTH-GB Rutherford Health PLC 0.00% 0.00% SOM
2- . MGP-GB Medica Group Plc 0.00% 0.00% oM
200M GHG-GB Georgia Healthcare Group Plc 0.00% 0.00% SOM
0_' ,,,,,,,,, . 4 FME-DE Fresenius Medical Care AG & .. 0.00% 0.00% SOM
0-0.5% ) 100m ESP.XX1-NL  Esperite N.V. 0.00% 0.00% SOM
2 I | CMBN-GB Cambian Group Plc 0.00% 0.00% SOM
0% 0 oM 1
SomIToerteelSSqRYY SNoIIoortee 8 SNARY Noxtomenreeg8SaaaY
$5888558358285588 §582855288558858288 §5E8835885528585588 ) )
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 10/31/2024 and 4/30/2025
Aggressive Gro.. | 0.00% Aggressive Gro..  0.0% 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP JE 0.00% GARP [ 9.1% Ticker Stock Name Funds Invested.. Ave Wgt %A Fund Flows, $
Growth JH0.00%  Growth W 2.7% 0-06% 10% 400M siiow  VROHGB Verici Dx Plc 0.00% 0.00% SOM
X?‘:‘; ; 838: Xf‘“t‘: : o0 0.04% TLY-GB Totally Plc 0.00% 0.00% S0M
e . e .|
! ' ! : 0.02% J % 200m SNDA-US Sonida Senior Living, Inc. 0.00% 0.00% SOM
0.00% . 1.72% oM SBI-GB SourceBio International Plc 0.00% 0.00% SOM
4. Largest Fund Weights %%E ggﬁggg ig@ggﬂg %%E é’gé%;ﬂ% §§ @ggﬂ% %gﬂ%ggﬁ% 22 gag i%gﬂé RUTH-GB Rutherford Health PLC 0.00% 0.00% SOM
8323328523 %L8833 sz233Ldsz32285833 8233280338 £88z3 NIOX-GB NIOX Group Plc 0.00% SOM
Fund Name ; FME-DE Fresenius Medical Care AG & .. 0.00% 0.00% SOM
St. James's Place Unit Trust - UK Unit Trust - 0.03% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ESP.XX1-NL ESpe.nte N.V. 0.00% 0.00% S0M
; Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 DVA-US DaVita Inc. 0.00% SOM
. X CMBN-GB Cambian Group Plc 0.00% 0.00% SOM
Border to Coast UK Listed Equity Alpha Fund - 0.02% Fund Name Fund Name Stock Name X .
I oi onal Funds ICVC Di “onal Funds ICVC CIRC.XX1-GB  Circle Holdings PLC 0.00% 0.00% SOM
| imensional Funds - imensional Funds -
i United Kingdom Core Equity F.. 0.00% I United Kingdom Core Equit.. NIOX Group Plc 0.00% I AZTA-US Azenta, Inc. 0.00% 0.00% SOM
JPMorgan Fund ICVC - UK Equity Core Fund 0.02% Border to Coast UK Listed | Border to Coast UK Listed ]
order to Coas iste order to Coas iste
I Equity Alpha Fund 0.00% - Equity Alpha Fund NIOX Group Plc 0.00% .
Dimensional Funds ICVC - United Kingdom ; ' ' 21. Largest Stock Level Estimated Fund Flows
. 0.00% JPMorgan Fund ICVC - UK Equit: JPMorgan Fund ICVC - UK
Core Equity Fund I Core Fund H - 0.00% - Equity Core Fund NIOX Group Plc 0.00% - Between 10/31/2024 and 4/30/2025
St. James's Place Unit Trust - _ St. James's Place Unit Trust 5 1 .
UK Unit Trust 0.00% ‘ - UK Unit Trust Davita Inc. 0.00% - Ticker Stock Name
. ‘ ‘ VRCI-GB Verici Dx Plc SOM
5. Largest Stock Level Fund Weights
TLY-GB Totally Plc SOM
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ SNDA-US Sonida Senior Living, Inc. SOM
St. James's Place Unit Trust Davita Inc ' 03% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 SBI-GB SourceBio International Plc SOM
- UK Unit Trust . : R
E Fund Name Fund Name Stock Name RUTH-GB Rutherford Health PLC SOM
Border to Coast UK Listed o o0 oo 0.02% St. James's Place Unit Trust - St. James's Place Unit Trust e o T som NIOX-GB NIOX Group Plc SOM
Equity Alpha Fund roup Plc B UK Unit Trust - UK Unit Trust FME-DE Fresenius Medical Care AG & Co. K.. SOM
i JPMorgan Fund ICVC - UK Equity JPMorgan Fund ICVC - UK ESP.XX1-NL Esperite N.V. SOM
JPMorgan Fund ICVC - UK 0.02% Core Fund Equity Core Fund NIOX Group Plc i SOM .
Equity Core Fund NIOX Group Plc . X K i i i DVA-US DaVita Inc. SOM
quity I Dimensional Funds ICVC - Dimensional Funds ICVC -\ ov 0o " soM )
Dimensional Funds ICVC - | United Kingdom Core Equity F.. United Kingdom Core Equit.. P CMBN-GB Cambian Group Plc SOM
United Kingdom Core Equity NIOX Group Plc I 0.00% Border to Coast UK Listed Border to Coast UK Listed 0y Group Pic SoM CIRC.XX1-GB  Circle Holdings PLC SOM
Fund ! Equity Alpha Fund Equity Alpha Fund | AZTA-US Azenta, Inc. SOM

Source: Factset, Copley Fund Research
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Copley Fund Research
June 02, 2025

Health Care: Active Fund Ownership Report

Stock Level Ownership

1: Health Care - Aggregate Stock Ownership Data [ranked by most widely held companies] 2: Health Care. Top 10 Stock Weights, Percentage of Health Care Total, Cumulative Percentage Total.
As of 4/30/2025 As of 4/30/2025
Ticker Stock Name Funds Invested % Average Weight % Average Weight vs Bmark Fund AUM $ Ticker Stock Name Average Weight, % % of Total Cumulative Total, %
AZN-GB AstraZeneca PLC I 3.91% | 42.45% [N 42.45%
GSK-GB GSK plc 79.83% 2.57% 0.12% $4,256M GSK-GB GSK plc I 2.57% i 27.94% _ 70.39%
AIN-GB AstraZeneca PLC 75.97% 3.91% $4,931M HLN-GB Haleon PLC T o.72% [ 7.76% — 78.15%
SN-GB Smith & Nephew plc 44.21% 0.66% 0.27% $1,067M SN-GB Smith & Nephew plc [ 0.66% [ 7.20% [ 85.35%
CTEC-GB ConvaTec Group Plc 10 0.44% 177 4.80% [ 90.15%
HLN-GB Haleon PLC 39.48% 0.72% 1,060M : : :
aeon ? 3 HIK-GB Hikma Pharmaceuticals Plc |71 0.27% 112.89% [— 93.03%
CTEC-GB ConvaTec Group Plc 24.46% 0.44% 0.26% $549M SAN-FR Sanofi 0.11% 1.24% _ 94.28%
HIK-GB Hikma Pharmaceuticals Plc 22.75% 0.27% 0.14% $454M ROG-CH Roche Holding Ltd Dividend R..| 0.07% 1 0.79% I 95.06%
TMO-US Thermo Fisher Scientific Inc. 5.58% 0.07% 0.07% $83M TMO-US Thermo Fisher Scientific Inc. 0.07% 0.75% _ 95.81%
SAN-FR sanofi 5.58% 0.11% 0.11% $221M NOVN-CH  Novartis AG f0.04% fo47% I 96.28%
SYNC-GB Syncona Ltd GBP 5.15% 0.03% 0.01% $23M
NOVO.B-DK Novo Nordisk A/S Class B 5.15% 0.04% 0.04% $61M 3: Health C A te Stock O hip Data. Top O iaht
: Hea are - regate Stock Ownership Data, Top Overweights
CREO-GB  Creo Medical Group Plc 5.15% 0.01% 0.01% SIM  aorars0roane28re8 P P ¢
SPI-GB Spire Healthcare Group PLC 4.72% 0.03% 0.01% S8M
ROG-CH Roche Holding Ltd Dividend R.. 4.29% 0.07% 0.07% $159M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
PRTC-GB PureTech Health PLC 4.29% 0.01% 0.00% S71IM SN-GB Smith & Nephew plc 0.27% 44.21% 0.66% $1,067M
INDV-US Indivior PLC 4.29% 0.03% 0.03% $24M CTEC-GB ConvaTec Group Plc 0.26% 24.46% 0.44% $549M
. . HIK-GB Hikma Pharmaceuticals Plc 0.14% 22.75% 0.27% S454M
AMS-GB Advanced Medical Solutions G.. 4.29% 0.02% 0.02% NEN GSK-GB GSK plc 0.12% 79.83% 2.57% $4,256M
APN-GB Applied Nutrition PLC 3.86% 0.01% 0.01% $11M SAN-FR Sanofi 0.11% 5.58% 0.11% $221M
. ROG-CH Roche Holding Ltd Dividend R.. 0.07% 4.29% 0.07% $159M
NOVN-CH  Novartis AG 3.00% 0.04% 0.04% S80M T™O-US Thermo Fisher Scientific Inc. 0.07% 5.58% 0.07% $83M
W7L-GB Warpaint London PLC 2.15% 0.01% 0.01% S8M NOVN-CH Novartis AG 0.04% 3.00% 0.04% S80M
PFE-US Pfizer Inc. 2.15% 0.02% 0.02% $58M NOVO.B-DK Nov‘o‘Nordisk A/S Class B 0.04% 5.15% 0.04% $61M
o INDV-US Indivior PLC 0.03% 4.29% 0.03% $24M
VTRS-US Viatris, Inc. 1.72% 0.01% 0.01% S41M PFE-US Pfizer Inc. 0.02% 2.15% 0.02% $58M
NIOX-GB NIOX Group Plc 1.29% 0.00% 0.00% S1M AMS-GB Advanced Medical Solutions G.. 0.02% 4.29% 0.02% NEY
VTRS-US Viatris, Inc. 0.01% 1.72% 0.01% S41M
MXCR-GB MaxCyte, Inc. 1.29% 0.00% 0.00% SOM SYNCGB  SynconaLtd GBP 0.01% 5.15% 0.03% 523M
IBT-GB International Biotechnology T.. 1.29% 0.00% $21M MSB-AU Mesoblast Limited 0.01% 0.43% 0.01% $31M
EAH-GB ECO Animal Health Group plc 1.29% 0.00% 0.00% $3M
BMY-US Bristol-Myers Squibb Company 1.29% 0.00% 0.00% S8M . .
BMK-GB Benchmark Holdings Plc 1.20% 0.00% 0.00% oM 25 :Ife‘?/lgglgggg - Aggregate Stock Ownership Data, Top Underweights
BIOG-GB Biotech Growth Trust PLC 1.29% 0.00% S20M
BAYN-DE EV 1.29% 0.01% 0.01% $15M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
APH-GB Alliance Pharma plc 1.29% 0.00% 0.00% S1IM
WWH-GB Worldwide Healthcare Trust .. 0.86% 0.00% SIM AZN-GB Astrazeneca PLC 75.97% 3.91% $4,931M
SNN-US Smith & Nephew plc Sponsor.. 0.86% 0.00% 0.00% $4M HLN-GB Haleon PLC 39.48% 0.72% $1,060M
PCGH-GB Polar Capital Global Healthca.. 0.86% 0.00% SOM .
Worldwide Healthcare Trust
0BI-GB Ondine Biomedical, Inc. 0.86% 0.00% 0.00% $8M WWH-GB PLC GBP 0.86% 0.00% M
EKF-GB EKF Diagnostics Holdings plc 0.86% 0.00% 0.00% SIM BBH-GB Bellevue Healthcare Trust Plc 0.86% 0.00% SOM
DXRX-GB Diaceutics Plc 0.86% 0.01% 0.01% $3M International Biotechnology
BBH-GB Bellevue Healthcare Trust Plc 0.86% 0.00% SOM IBT-GB Trust PLC 1.29% 0.00% S21M
ANCR-GB Animalcare Group plc 0.86% 0.00% 0.00% SOM PCGH-GB Polar Capital Global 0.86% 0.00% SOM
3 Healthcare Trust plc : :
UNH-US UnitedHealth Group Incorpor.. 0.43% 0.00% 0.00% S1M
TSTL-GB Tristel Plc 0.43% 0.00% 0.00% SE BIOG-GB Biotech Growth Trust PLC 1.29% 0.00% S20M
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Fund Level Stock Level Ownership

Health Care: Active Fund Ownership Report

Copley Fund Research

June 02, 2025

1: Health Care - Largest Individual Fund Level Stock Holdings (%)

As of 4/30/2025

Fund Name Ticker

Volare UK Equity Offshore Fund AIN-GB
Waverton Invt. Fds. Plc - UK Fund AIN-GB
Liontrust Global Funds Plc - GF UK Growth Fund AIN-GB
Liontrust UK Growth Fund AIN-GB
Aviva Investors Funds ACS - Al Stewardship UK Eq.. AZN-GB
Aegon Asset Mgmt. UK ICVC - UK Equity Fund AZN-GB

UBS Investment Funds ICVC - UK Equity Income Fu.. AZN-GB
BlackRock Global Funds - United Kingdom Fund AZN-GB
BlackRock Institutional Equity Funds - UK Select E.. AZN-GB
UBS (CH) Institutional Fund - Equities UK Passive Il AZN-GB
Schroder Invt. Fund Company - Sustainable UK Eq.. AZN-GB
Aviva Investors Funds ACS - Al Sust. Steward. UK .. AZN-GB
CT Specialist Funds UK ICVC.- UK Sustainable Equi.. AZN-GB

AXA Framlington UK Equity Income Fund AIN-GB
Family Charities Ethical Trust AZN-GB
NFU Mutual OEIC - UK Growth Fund AIN-GB
HL Select Umbrella Trust - UK Income Shares AIN-GB
SWIP UK & Income ICVC - Ethical Fund AIN-GB

WS Canada Life Investments Fund - Canlife UK Eq.. AZN-GB
SWIP UK & Income ICVC - Environmental Investor .. AZN-GB
Schroder Invt. Fd. Com - UK Listed Equity Income.. AZN-GB
WS Canada Life Invt. Fund - Canlife UK Equity Inc.. AZN-GB
BNY Mellon Investment Fds. - UK Income Fund GSK-GB
BlackRock Income & Growth Investment Trust Plc ~ AZN-GB
New Capital UCITS Fund Plc - Dynamic UK Equity .. AZN-GB

BlackRock UK Equity Fund AZN-GB
CFP Castlefield Funds - Sustainable UK Opportuni.. AZN-GB
MGTS AFH DA Fund - UK Alpha Fund AIN-GB
Lazard Investment Funds - UK Omega Fund AZN-GB
PUTM UK Stock Market Fund AIN-GB
OFI Invest Britannia Sicav AIN-GB

Purisima Investment Funds - UK Total Return Fund AZN-GB
abrdn UK Sustainable & Responsible Investment E.. AZN-GB

Royal London UK Income with Growth Trust AZN-GB
Border to Coast UK Listed Equity Fund AZN-GB
AXA Framlington UK Equity Income Fund GSK-GB
abrdn Life UK Equity Fund AZN-GB
CT (Lux) - UK Equities AZN-GB
Columbia Threadneedle (UK) ICVC - Select UK Eq.. AZN-GB
Schroder ISF - UK Equity AZN-GB

Source: Factset, Copley Fund Research

Stock Name
AstraZeneca PLC

AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
GSK plc
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
GSK plc
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC

I 9. 38%
[ 9.37%
I 5. 11%
—— 5.04%
[ 8.90%
-7
I §.44%
I .38%
I 8.37%
I ¢.36%
P 8.35%
[ 8.18%
I 5.13%
I 8.06%
| 8.01%
I 7 87
I 781%
.72
——7.65%
[ 7.60%
7 57
—— 754
[ 7.50%
7 5%
I 7.42%
P 7.40%
[ 7.3%%
I 7.37%
P 7.37%
I 7.35%
I 732
I 7.30%
I 7.20%
I 7.16%
I 7.04%
7 .02
— .55%
[ 6.97%
I 54
— 6.53%

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

As of 4/30/2025

Fund Name
Border to Coast UK Listed Equity Fund

Artemis Income Fund

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

SWIP UK & Income ICVC - UK Growth Fund

BNY Mellon Investment Fds. - UK Income Fund

St. James's Place UK Equity Income Unit Trust

Man UK ICVC - GLG Income Fund

Aviva Investors Funds ACS - Al Stewardship UK Eq..
IFSL Evenlode Investment Funds ICVC - Income Fu..
Border to Coast UK Listed Equity Fund

Artemis Income Fund

St. James's Place UK Equity Income Unit Trust
Man UK ICVC - GLG Undervalued Assets Fund
Invesco UK Invt. Ser. - UK Opportunities Fund (UK)

IFSL Evenlode Investment Funds ICVC - Income Fu..

Royal London Sustainable Leaders Trust

IFSL Evenlode Investment Funds ICVC - Income Fu..

Royal London Sustainable Leaders Trust
UBS (CH) Institutional Fund - Equities UK Passive Il
Omnis Portfolio Investments ICVC - UK All Compa..

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

Jupiter UK Income Fund
JPMorgan Fund ICVC - UK Equity Core Fund
Artemis Income Fund

Invesco UK 2 Investment Series - UK Enhanced Ind..

Liontrust UK Growth Fund
Royal London UK Broad Equity Tilt Fund
SWIP UK & Income ICVC - UK Growth Fund

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

City of London Investment Trust Plc (The)
Royal London Sustainable Leaders Trust

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

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

Aviva Investors Funds ACS - Al Stewardship UK Eq..
Royal London Equity Funds ICVC - UK Dividend Gr..

Royal London UK Growth Trust
Edinburgh Investment Trust Plc

Omnis Portfolio Investments ICVC - UK All Compa..

Edinburgh Investment Trust Plc

Source: Factset, Copley Fund Research

Ticker
AIN-GB
GSK-GB
GSK-GB
AIN-GB
AIN-GB
GSK-GB
GSK-GB
GSK-GB
AIN-GB
SN-GB
GSK-GB
AIN-GB
AIN-GB
GSK-GB
AZN-GB
GSK-GB
GSK-GB
ROG-CH
CTEC-GB
AZN-GB
AIN-GB
AIN-GB
GSK-GB
AZN-GB
HLN-GB
AIN-GB
AIN-GB
AZN-GB
GSK-GB
SN-GB
AIN-GB
HLN-GB
HLN-GB
AIN-GB
GSK-GB
AIN-GB
AZN-GB
GSK-GB
GSK-GB
HLN-GB

Stock Name
AstraZeneca PLC
GSK plc
GSK plc
AstraZeneca PLC
AstraZeneca PLC
GSK plc
GSK plc
GSK plc
AstraZeneca PLC
Smith & Nephew plc
GSK plc
AstraZeneca PLC
AstraZeneca PLC
GSK plc
AstraZeneca PLC
GSK plc
GSK plc
Roche Holding Ltd Dividend Right Cert.
ConvaTec Group Plc
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
GSK plc
AstraZeneca PLC
Haleon PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
GSK plc
Smith & Nephew plc
AstraZeneca PLC
Haleon PLC
Haleon PLC
AstraZeneca PLC
GSK plc
AstraZeneca PLC
AstraZeneca PLC
GSK plc
GSK plc
Haleon PLC
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$321M

$256M

$215M
$213M
$187M
$149M
$144M
$139M
$135M
$132M
$126M
$124M
$123M
$121M
$120M
ST17M
$112M
$112M
$110M
$109M
$109M
$108M
$105M
$104M
$104M
$102M
$102M
$99M
$95M
$95M
$88M
$87M
$83M
$81M
$81M
S7T9M
S76M
$75M
S73M
$69M




Copley Fund Research
June 02, 2025

Health Care: Active Fund Ownership Report

Stock Level Ownership Changes

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

Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025

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, $
HIK-GB Hikma Pharmaceuticals Plc 4.72% 0.08% 0.08% $101M SPI-GB Spire Healthcare Group PLC

AZIN-GB AstraZeneca PLC 2.58% 0.12% 0.49% $327M MDT-US Medtronic Plc

TMO-US Thermo Fisher Scientific Inc. 0.43% $S10M CTEC-GB ConvaTec Group Plc 0.08% 0.04% S8M
APN-GB Applied Nutrition PLC 0.43% SN-GB Smith & Nephew plc 0.04% 0.00%

PFE-US Pfizer Inc. 0.43% S19M BAYN-DE Bayer AG

OBI-GB Ondine Biomedical, Inc. 0.43% 0.00% 0.00% $4M NOVO.B-DK Novo Nordisk A/S Class B SOM
AMS-GB Advanced Medical Solutions G.. 0.43% INJ-US Johnson & Johnson

ZTS-US Zoetis, Inc. Class A 0.00% 0.00% 0.00% SOM NOVN-CH Novartis AG

ZBH-US Zimmer Biomet Holdings, Inc. 0.00% 0.00% 0.00% SOM GSK-GB GSK plc 0.07%

YGEN-GB Yourgene Health Plc 0.00% 0.00% 0.00% SOM 000963-CN Huadong Medicine Co., Ltd. C.. 0.00% 0.00% 0.00% SOM
WX-US Wuxi PharmaTech (Cayman) I.. 0.00% 0.00% 0.00% N ONOV-GB Quantum Pharma PLC 0.00% 0.00% 0.00% SOM
WWH-GB Worldwide Healthcare Trust .. 0.00% 0.01% SOM 13-HK HUTCHMED (China) Limited 0.00%

WST-US West Pharmaceutical Service.. 0.00% 0.00% 0.00% SOM 2877-HK China Shineway Pharmaceuti.. 0.00% 0.00% 0.00% SOM
WAT-US Waters Corporation 0.00% 0.00% 0.00% SOM 4502-JP Takeda Pharmaceutical Co. L.. 0.00% 0.00% 0.00% SOM
W7L-GB Warpaint London PLC 0.00% 4549-JP Eiken Chemical Co., Ltd. 0.00%

VTRS-US Viatris, Inc. 0.00% 500660-IN GlaxoSmithKline Pharmaceuti.. 0.00% 0.00% 0.00% SOM
VRTX-US Vertex Pharmaceuticals Incor.. 0.00% 0.00% 0.00% SOM 6951-JP JEOL Ltd. 0.00%

VRP-GB Verona Pharma plc 0.00% 0.00% 0.00% SOM 6960-JP Fukuda Denshi Co., Ltd. 0.00% 0.00% 0.00% SOM
VRCI-GB Verici Dx Plc 0.00% 0.00% 0.00% SOM A-US Agilent Technologies, Inc. 0.00% 0.00% 0.00% SOM
3: Health Care - Aggregate Stock Level Estimated Net Fund Inflows, $ 4: Health Care - Aggregate Stock Level Estimated Gross Fund Flows, $ 5: Health Care - Aggregate Stock Level Estimated Net Fund Outflows, $

Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025

Ticker Stock Name Ticker Stock Name Ticker Stock Name

AZN-GB AstraZeneca PLC $327M AIN-GB AstraZeneca PLC I $774M SPI-GB Spire Healthcare Group PLC (524M) I
HIK-GB Hikma Pharmaceuticals Plc : $101M GSK-GB GSK plc I $650M SN-GB Smith & Nephew plc ($24M)
HLN-GB Haleon PLC 00 591M HLN-GB Haleon PLC [ HEW MDT-US Medtronic Plc ($15M)
PFE-US Pfizer Inc. 1 $19M CTEC-GB ConvaTec Group Plc [ HEN NOVN-CH Novartis AG (S120)
TMO-US Thermo Fisher Scientific Inc. $10M HIK-GB Hikma Pharmaceuticals Plc - $133M SAN-FR Sanofi ($9M) -
NOVO.B-DK Novo Nordisk A/S Class B | $9m SN-GB Smith & Nephew plc . $105M BAYN-DE Bayer AG (sem)
CTEC-GB ConvaTec Group Plc ] S8M TMO-US Thermo Fisher Scientific Inc. W $48M ROG-CH Roche Holding Ltd Dividend Right Cert. (S5M) .
OBI-GB Ondine Biomedical, Inc. $4M NOVO.B-DK Novo Nordisk A/S Class B S29M GSK-GB GSK plc ($4M) .
MSB-AU Mesoblast Limited S2M SPI-GB Spire Healthcare Group PLC $25M SYK-US Stryker Corporation ($3M) .
TEVA-IL Teva Pharmaceutical Industries Limited SIM PFE-US Pfizer Inc. $20M INDV-US Indivior PLC (S2M) I
ANCR-GB Animalcare Group plc SOM NOVN-CH Novartis AG S16M AMS-GB Advanced Medical Solutions Group plc (52M) l
BBH-GB Bellevue Healthcare Trust Plc SOM MDT-US Medtronic Plc NE W7L-GB Warpaint London PLC ($2M) |
PRTC-GB PureTech Health PLC SOM SAN-FR Sanofi S9M SYNC-GB Syncona Ltd GBP ($1M) |
PCGH-GB Polar Capital Global Healthcare Trust plc SOM BAYN-DE Bayer AG $8M BDX-US Becton, Dickinson and Company ($1M) |
MXCR-GB MaxCyte, Inc. SOM ROG-CH Roche Holding Ltd Dividend Right Cert. $5M 13-HK HUTCHMED (China) Limited ($1M) |
ZTS-US Zoetis, Inc. Class A SOM OBI-GB Ondine Biomedical, Inc. $4M VTRS-US Viatris, Inc. ($1M) |
ZBH-US Zimmer Biomet Holdings, Inc. SOM SYK-US Stryker Corporation $3M EAH-GB ECO Animal Health Group plc ($1M) |
YGEN-GB Yourgene Health Plc SOM INDV-US Indivior PLC $2M DXRX-GB Diaceutics Plc (S1M) |
WX-US Wuxi PharmaTech (Cayman) Inc. Sponsored ADR SOM AMS-GB Advanced Medical Solutions Group plc $2M APN-GB Applied Nutrition PLC SOM |
WWH-GB Worldwide Healthcare Trust PLC GBP SOM MSB-AU Mesoblast Limited S2M JNJ-US Johnson & Johnson SOM ‘
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Health Care: Active Fund Ownership Report

Fund Level Stock Level Ownership Activity

1: Health Care - Largest Individual Fund Level Stock Weight Changes (%) 2: Health Care - Largest Individual Fund Level Stock Flows (USD)
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fund Name Ticker Stock Name New or Closed
Schroder ISF - UK Equity AZN-GB AstraZeneca PLC 4.98% Fund Name Ticker Stock Name New or Closed
Schroder UK Alpha Plus Fund AZN-GB AstraZeneca PLC 4.88% Schroder UK Alpha Plus Fund AZN-GB AstraZeneca PLC $73M
Aviva Investors Invt. Fds. ICVC - UK Listed Eq. Un.. AZN-GB AstraZeneca PLC New 3.86% Invesco UK Invt. Ser. - UK Opportunities Fund (UK) - AZN-GB AstraZeneca PLC S63M
Jupiter UK Dynamic Equity Fund CTEC-GB ConvaTec Group Plc 3.80% Santander UK Growth Unit Trust AZN-GB AstraZeneca PLC New S63M
Santander Managed OEIC - Enhanced Income AZIN-GB AstraZeneca PLC New 3.74% Royal London UK Broad Equity Tilt Fund AIN-GB AstraZeneca PLC $61M
Santander Equity Income Unit Trust AZN-GB AstraZeneca PLC New 3.68% BNY Mellon Investment Fds. - UK Income Fund GSK-GB GSKple $54M4
Aviva Invs. - UK Equity Unconstrained Fund AZN-GB AstraZeneca PLC New 3.66% Aviva Investors Invt. Fds. ICVC - UK Listed Equity I.. AZN-GB AstraZeneca PLC $45M
Santander UK Growth Unit Trust AZN-GB AstraZeneca PLC New 3.31% TMRWC Funds - UK Equity Income GSK-GB GSKple S45M
Redwheel Funds SICAV - UK Climate Engagement .. GSK-GB GSK ple New 2.75% abrdn UK Sustainable & Responsible Investment E.. AZN-GB AstraZeneca PLC $40M
Ninety One Funds Series | OEIC - UK Special Situat.. SN-GB Smith & Nephew plc New 2.52% Jupiter UK Dynamic Equity Fund CTEC-GB ConvaTec Group Plc . $38M
Dunedin Income Growth Investment Trust Plc HLN-GB R New 2.51% Invesco UK Invt. Ser. - UK Opportunities Fund (UK) HIK-GB Hikma Pharmaceuticals Plc New - S37TM
abrdn UK Sustainable & Responsible Investment E.. AZN-GB AstraZeneca PLC 2.40% Invesco UK Invt. Ser. - Equity High Income Fund (.. HLN-GB Haleon PLC - S31M
abrdn Life UK Equity Fund AZN-GB AstraZeneca PLC 2.18% Man UK ICVC - GLG Undervalued Assets Fund HIK-GB Hikma Pharmaceuticals Plc New - $27M
Aviva Investors Invt. Fds. ICVC - UK Listed Equity I.. AZN-GB AstraZeneca PLC 2.14% Schroder Recovery Fund CSK-GB GsKple . S23M
Invesco Funds - UK Equity Fund HIK-GB Hikma Pharmaceuticals Plc New 1.91% Edinburgh Investment Trust Plc TMO-US Thermo Fisher Scientific Inc. . S20M
Jupiter UK Income Fund PFE-US Pfizer Inc. New | BE
Schroder UK Alpha Plus Fund HIK-GB Hikma Pharmaceuticals Plc New 1.89% - i
Royal London UK Broad Equity Tilt Fund GSK-GB GSK plc . NEI
BNY Mellon Investment Fds. - UK Income Fund GSK-GB GSK plc 1.88% . X H
Aviva Investors Invt. Fds. ICVC - UK Listed Eq. Un.. AZN-GB AstraZeneca PLC New W s13m
Quilter Investors Trust - UK Equity Growth HLN-GB Haleon PLC New 1.87% Fidelity Invt. Funds - UK Select Fund AZN-GB AstraZeneca PLC Esm
Redwheel Funds SICAV - UK Value Fund GSK-GB GSK ple 1.85% Ninety One Funds Series | OEIC - UK Special Situat.. SN-GB Smith & Nephew plc New H S16m
Invesco UK Invt. Ser. - UK Opportunities Fund (UK) HIK-GB Hikma Pharmaceuticals Plc New 1.83% Schroder UK Alpha Plus Fund HIK-GB Hikma Pharmaceuticals Plc New . S16M
Sanlam Universal Fds. Plc - Active UK Fund BDX-US Becton, Dickinson and Company -1.33% l UBS (CH) Institutional Fund - Equities UK Passive Il  AZN-GB AstraZeneca PLC (S10M) '
Fidelity Funds SICAV - UK Special Situations Fund ~ SPI-GB Spire Healthcare Group PLC -1.35% ' Trojan Investment Funds - Income Fund (The) MDT-US Medtronic Plc Close (S10M) ‘
ES River & Mercantile Funds ICVC - UK Equity Inco.. SAN-FR Sanofi .k l Columbia Threadneedle (UK) ICVC V - Responsible.. AZN-GB AstraZeneca PLC (s10m) E
JOHCM UK - Dynamic CTEC-GB ConvaTec Group Plc Close -1.47% ' Royal London UK Growth Trust GSK-GB GSK ple ©11m B
Fidelity Funds SICAV - UK Special Situations Fund ~ ROG-CH Roche Holding Ltd Dividend Right Cert. -1.48% ' Rathbone Income Fund NOVN-CH Novartis AG Close ($13m) B
JOHCM Umbrella Fund Plc - UK Dynamic CTEC-GB ConvaTec Group Plc Close -1.48% ' Schroder UK Alpha Plus Fund SN-GB Smith & Nephew plc E) '
Rathbone Income Fund NOVN-CH Novartis AG Close -1.63% . Royal London Equity Funds ICVC - UK Opportuniti.. AZN-GB AstraZeneca PLC ($14M) l
CT Invt. Funds UK ICVC - UK Fund CTEC-GB ConvaTec Group Plc Close -1.66% ' Royal London Sustainable Leaders Trust TMO-US Thermo Fisher Scientific Inc. ($14M) .
Santander UK Growth Unit Trust GSK-GB GSK ple -1.67% [ CT Invt. Funds UK ICVC - UK Fund HLN-GB Haleon PLC Close ($15M) B
CT (Lux) - UK Equities HLN-GB Haleon PLC Close -1.70% ' CT Invt. Funds UK ICVC - UK Fund CTEC-GB ConvaTec Group Plc Close (S16Mm) B
CT Invt. Funds UK ICVC - UK Fund HLN-GB Haleon PLC Close A1.71% I Columbia Threadneedle Invt. Fds. UK ICVC - CT U.. AZN-GB AstraZeneca PLC ($16Mm) B
AXA Framlington UK Equity Income Fund AIN-GB AstraZeneca PLC -1.77% ' Edinburgh Investment Trust Plc CTEC-GB ConvaTec Group Plc Close ($18M) l
Schroder Invt. Fund Company - UK Alpha Income .. GSK-GB GSK ple -1.82% . Invesco UK Invt. Ser. - UK Opportunities Fund (UK) SPI-GB Spire Healthcare Group PLC Close ($18M) .
Schroder Invt. Fund Company - Sustainable UK Eq.. GSK-GB GSK plc -1.97% [ Aviva Investors Invt. Fds. ICVC - UK Listed Eq. Un.. GSK-GB GSK plc Close s18m) B
Trojan Investment Funds - Ethical Income Fund MDT-US Medtronic Plc Close -1.99% . Dunedin Income Growth Investment Trust Plc AZN-GB AstraZeneca PLC ($18M) .
Schroder ISF - UK Equity GSK-GB GSK plc -2.41% [ Man UK ICVC - GLG Income Fund GSK-GB GSK plc (S20M)
Schroder UK Alpha Plus Fund GSK-GB GSK plc -2.43% - CT Invt. Funds UK ICVC - UK Fund AZN-GB AstraZeneca PLC ($27M)
Liontrust Sustainable Future ICVC - UK Growth Fu.. GSK-GB GSK plc Close -2.72% - Santander UK Growth Unit Trust GSK-GB GSK plc E(S34M)
Aviva Invs. - UK Equity Unconstrained Fund GSK-GB GSK plc Close 5-3.74% Schroder UK Alpha Plus Fund GSK-GB GSK plc E($40M)
Aviva Investors Invt. Fds. ICVC - UK Listed Eq. Un.. GSK-GB GSK plc Close 3-3.83% Liontrust Sustainable Future ICVC - UK Growth Fu.. GSK-GB GSK plc Close E(S40M)
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Health Care: Active Fund Ownership Report

Stock Sentiment Grid

1: Health Care - Stock Level Sentiment Grid
Momentum Measure Between 10/31/2024 and 4/30/2025
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Stock Sentiment Detail

1: High Positioning Negative Momentum
Momentum Measure Between 10/31/2024 and 4/30/2025

4: Negative Momentum
Momentum Measure Between 10/31/2024 and 4/30/2025

7: Low Positioning Negative Momentum
Momentum Measure Between 10/31/2024 and 4/30/2025

Source: Factset, Copley Fund Research

Copley Fund Research
June 02, 2025

Health Care: Active Fund Ownership Report

2: High Positioning
Momentum Measure Between 10/31/2024 and 4/30/2025

Stock Name Position Score Funds Invested Funds Inv % vs Momentum  Funds Invested
% Max Score % A
Haleon PLC 93.45% 39.48% 3.9% 59.32% 0.00%

5: Mid Positioning & Momentum
Momentum Measure Between 10/31/2024 and 4/30/2025

Stock Name Po?ct;?g Investhzd?Z Fundisl r;;\laf Momegg:g Investei:iu;;dz
GSK plc 36.09% 79.83% 11.6% 50.56% -0.43%
Smith & Nephew plc 74.46% 44.21% 0.9% 54.77% -0.86%
ConvaTec Group Plc 89.49% 24.46% 3.0% 50.60% -1.29%
Sanofi 49.76% 5.58% 6.1% EXR Y 0.00%
Thermo Fisher Scientific Inc. 86.48% 5.58% 0.0% 53.35% 0.43%
Creo Medical Group Plc 53.88% 5.15% 0.0% 46.07% 0.00%
Novo Nordisk A/S Class B 53.02% 5.15% 1.3% 42.97% -0.43%
Syncona Ltd GBP 78.64% 5.15% 0.0% 44.53% 0.00%
Spire Healthcare Group PLC 48.26% 4.72% 3.0% 32.42% -1.72%
PureTech Health PLC 22.25% 4.29% 1.9% 47.87% 0.00%
Pfizer Inc. 1 R1Y% 7 1R% R RY% R? WK% N 4%

8: Low Positioning

Momentum Measure Between 10/31/2024 and 4/30/2025

Stock Name PO;]S)?Z InvesFttelgdi Fund\s/sI r;xaf Momegctgrn; Investequ;;dZ
Indivior PLC 9.53% 4.3% 11.8% 62.45% 0.00%
Roche Holding Ltd Dividend R.. 0.72% 4.3% 10.6% 44.35% 0.00%
Novartis AG 3.59% 3.0% 9.5% 44.48% -0.43%
Merck & Co., Inc. 0.00% 0.4% 6.3% 50.56% 0.00%
Bayer AG 1.08% 1.3% 5.2% 38.68% -0.86%

3: High Positioning Positive Momentum
Momentum Measure Between 10/31/2024 and 4/30/2025

Position Funds Funds Inv % Momentum Funds
Stock Name Score Invested % Vs Max Score Invested % A
Hikma Pharmaceuticals Plc 96.49% 22.75% 0.0% 95.90% 4.72%

6: Positive Momentum
Momentum Measure Between 10/31/2024 and 4/30/2025

Stock Name Position Score Funds Invested  Funds Inv % vs Momentum  Funds Invested
% Max Score % A
AstraZeneca PLC 85.35% 76.0% 1.1% 83.94% 2.58%

9: Low Positioning Positive Momentum
Momentum Measure Between 10/31/2024 and 4/30/2025

UK: 233 Active UK Funds, AUM $155.63Bn
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Fund Ownership Profile: GSK plc

Funds Invested %

79.8%

Average Weight %

2.57%

Fund AUM, $

$4,256M

1. Histogram of Fund Weights
As of 4/30/2025
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2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. | 0.63% Aggressive Gro.. 15.0%
GARP 3% e I 55 5%
Growth B 22%  Growth I 7.0%
Value N 3.07%  value . or.9%
Yield I 3.18%  Yield I ss.8%
Funds Invested A Average Weight A

0.07%

10. Largest Fund Weights

Fund Name )

BNY Mellon Investment Fds. - UK Income Fund [N 7.50%
AXA Framlington UK Equity Income Fund _ 7.02%
BNY Mellon Investment Fds. - Sustainable UK.. _ 6.45%
BNY Mellon Investment Fds. - UK Equity Fund _ 6.42%
Man UK ICVC - GLG Undervalued Assets Fund _ 6.27%

JOHCM UK - Dynamic I 6.27%
JOHCM Umbrella Fund Plc - UK Dynamic _ 6.23%
Man UK ICVC - GLG Income Fund _ 5.84%
Jupiter UK Income Fund _ 5.80%
CT (Lux) - UK Equity Income I 5.76%

Columbia Threadneedle Invt. Fds. UK ICVC - _ 5.75%
Liontrust Investment Funds | - Income Fund _ 5.68%
CT Specialist Funds UK ICVC - UK Equity Alph.._ 5.68%
Merchants Trust Plc (The) _ 5.68%
CT Invt. Funds UK ICVC - UK Growth & Incom.._ 5.59%
Aviva Investors Funds ACS - Al Stewardship U.. _ 5.32%
Aviva Investors Funds ACS - Al Sust. Steward...— 5.10%
Jupiter UK Dynamic Equity Fund _ 4.87%
Liontrust Global Funds Plc - GF UK Growth F.. _ 4.77%
Liontrust UK Growth Fund — 7%

Source: Factset, Copley Fund Research

Health Care: Active

4. Average Fund Weight

4.00%
7%
2.00%
0.00%
¢ 2 I 2 22t 22 2 5 48 333
252535832825 3583 8 %%
7. Average Weight vs FTAL
0.50%
0.00% 0.12%
-0.50%
-1.00%
g2 I L2 2t 2R S ¥ I8
2253383828583 F %85
# New Positions
11. Largest Changes in Fund Weight
Between 10/31/2024 and 4/30/2025
Fund Name New or Cl..
Redwheel Funds SICAV - UK Climate .. New _-2.75%
BNY Mellon Investment Fds. - UK Inc.. - 1.88%
Redwheel Funds SICAV - UK Value Fu.. - 1.85%
TM RWC Funds - UK Equity Income . 1.63%
BNY Mellon Investment Fds. - UK Equ.. . 1.38%
Schroder Recovery Fund . 1.27%
BNY Mellon Investment Fds. - Sustain.. . 1.17%
Quilter Investors Trust - UK Equity G.. New . 1.10%
Jupiter UK Dynamic Equity Fund I 0.89%
COURTIERS UCITS Investment Funds I.. l 0.86%
Jupiter Responsible Income Fund -1.23% .
MGI Funds Plc - UK Equity Fund -1.31%
Santander UK Growth Unit Trust -1.67% '
Schroder Invt. Fund Company - UK Al.. -1.82% .
Schroder Invt. Fund Company - Susta.. -1.97% .
Schroder ISF - UK Equity -2.41% [
Schroder UK Alpha Plus Fund -2.43%
Liontrust Sustainable Future ICVC - .. Close -2.72% i
Aviva Invs. - UK Equity Unconstraine.. Close

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

# Closed Positions

Fund Ownership Report

5. Funds Invested %

90%
80% 79.83%
70%
N m T M v e N ® 2 9O © = o m X =0
T ¥ 3 E: =8 3 >z 2S5 ¢85 % 3¢9
2 225 293 52 852 483 EF £ 8
8. Funds Overweight %
70%
60%
60.94%
509%
40%
N m ¥ m owm e~ ® 2 9 © = o m X o
T L £ s >y & foag o g ¢
S £ 25 2 g3 &8 285 2 g3 & 2 5

# Funds Buying

51

12. Largest Fund AUM, $

Fund Name .
Artemis Income Fund e $256M
Columbia Threadneedle Invt. Fds. UK ICVC - _ $215M
BNY Mellon Investment Fds. - UK Income Fund _ $149M

St. James's Place UK Equity Income Unit Trust _ $144M

Man UK ICVC - GLG Income Fund [ 5139M
Border to Coast UK Listed Equity Fund _ $126M
Man UK ICVC - GLG Undervalued Assets Fund [ $121M

IFSL Evenlode Investment Funds ICVC - Inco.. [ $117M

Royal London Sustainable Leaders Trust I 5112M
Jupiter UK Income Fund I s105Mm
SWIP UK & Income ICVC - UK Growth Fund - $95M

Aviva Investors Funds ACS - Al Stewardship U- $81M
Edinburgh Investment Trust Plc i
Omnis Portfolio Investments ICVC - UK All Co.‘:
St. James's Place Unit Trust - UK Unit Trust |
Merchants Trust Plc (The)

Jupiter UK Dynamic Equity Fund - $61M
City of London Investment Trust Plc (The) - S$59M
SPW Multi-Manager ICVC - UK Equity Fund - $59M
Liontrust UK Growth Fund - $53M

6. Combined Fund AUM, $

10B
5B
0B
¢ 2 I e g2 2 & 2
9. Cumulative Fund Flows, $
0B
-2B
-4B
-6B
-8B
g 2 I e g2 2 & 2
# Funds Selling

13. Largest Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025

Fund Name

BNY Mellon Investment Fds. - ..
TM RWC Funds - UK Equity Inc..
Schroder Recovery Fund

Royal London UK Broad Equity..
Edinburgh Investment Trust Plc
Schroder Unit Trusts Ltd. - Sc..
Columbia Threadneedle Invt. ..
BNY Mellon Investment Fds. - ..
Jupiter UK Dynamic Equity Fund
Quilter Investors Trust - UK Eq.. New
JPMorgan Claverhouse Invest..

AXA Framlington - UK Select O..
Quilter Invs. Tr. - UK Equity O..

CT Invt. Funds UK ICVC - UK F..

Royal London UK Growth Trust

Aviva Investors Invt. Fds. ICVC.. Close
Man UK ICVC - GLG Income Fu..
Santander UK Growth Unit Trust
Schroder UK Alpha Plus Fund

Liontrust Sustainable Future I.. Close

UK: 233 Active UK Funds, AUM $155.63Bn

Mar19

Mar19

Jan20

Jan20

New or Closed

Copley Fund Research
June 02, 2025

$4,256M
S = 8 3 3 9
8§58 338
: §3 3% s
Z w 2 = = 5

(85,884M)
S =8 3 39
$ 888 3% ¢

3

£ 83 2 238

Estimated Net Fund Flows, $

$54M
i saem
W 523M
= s1om
& s15m
& s14m
o s1am
Wsam
o S1IM
1 510m
(s8M)
(59M) §
som I
som) i
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Fund Ownership Profile: AstraZeneca PLC

Fund AUM, $

$4,931M

Funds Invested %

76.0%

Average Weight %

3.91%

1. Histogram of Fund Weights
As of 4/30/2025
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2. Ave Wgt by Style 3. Funds Invested by Style

Aggressive Gro.. 1.92% Aggressive Gro.. 45.0%

GARP _ 457%  GARp _ 95.5%

Growth I 5.45%  Growth — 5%

Value - 2.56% Value - 51.4%

Yield - 3.43% Yield - 75.0%
Funds Invested A Average Weight A

2.58%

10. Largest Fund Weights

0.12%

Fund Name )
Volare UK Equity Offshore Fund I 9.38%
Waverton Invt. Fds. Plc - UK Fund I 9.37%

Liontrust Global Funds Plc - GF UK Growth F.. _ 9.11%
Liontrust UK Growth Fund I 9.04%
Aviva Investors Funds ACS - Al Stewardship U.. _ 8.90%
Aegon Asset Mgmt. UK ICVC - UK Equity Fund _ 8.74%
UBS Investment Funds ICVC - UK Equity Inco.. _ 8.44%
BlackRock Global Funds - United Kingdom Fu.. _ 8.38%
BlackRock Institutional Equity Funds - UK Sel‘._ 8.37%
UBS (CH) Institutional Fund - Equities UK Pas.. _ 8.36%
Schroder Invt. Fund Company - Sustainable U_ 8.35%
Aviva Investors Funds ACS - Al Sust. Steward“._ 8.18%

CT Specialist Funds UK ICVC.- UK Sustainable.. 8.13%
AXA Framlington UK Equity Income Fund _ 8.06%
Family Charities Ethical Trust _ 8.01%
NFU Mutual OEIC - UK Growth Fund _ 7.82%

HL Select Umbrella Trust - UK Income Shares _ 7.81%
SWIP UK & Income ICVC - Ethical Fund _ 7.72%
WS Canada Life Investments Fund - Canlife U_ 7.68%
SWIP UK & Income ICVC - Environmental Inve..— 7.60%

Source: Factset, Copley Fund Research

Health Care: Active Fund Ownership Report

4. Average Fund Weight

Nov20

Nov20

4.00%
2.00%
0.00%
¢ 2 I L2 g e & 2 g
7. Average Weight vs FTAL
0.00%
-2.00%
2 I 2 e 2t 2 g
# New Positions
11. Largest Changes in Fund Weight
Between 10/31/2024 and 4/30/2025
Fund Name New or Cl..

Schroder ISF - UK Equity
Schroder UK Alpha Plus Fund

Aviva Investors Invt. Fds. ICVC - UK L.. New
Santander Managed OEIC - Enhanced.. New
Santander Equity Income Unit Trust New
Aviva Invs. - UK Equity Unconstraine.. New
Santander UK Growth Unit Trust New

abrdn UK Sustainable & Responsible ..
abrdn Life UK Equity Fund

Aviva Investors Invt. Fds. ICVC - UK L..
Family Charities Ethical Trust

HSBC Universal Investment Fds. - UK..
Invesco UK 2 Investment Series - UK ..
BNY Mellon Investment Fds. - Sustain..
Janus Henderson Institutional High A..
JPMorgan Claverhouse Investment Tr..
CT Monthly Extra Income Fund
JPMorgan Fund Il ICVC - UK Equity PL..
Dunedin Income Growth Investment ..
AXA Framlington UK Equity Income F..

5. Funds Invested %

75.97%
3.91%
70%
60%
58834 2 ITEs gzt e88gsga A
& 3 £ 2 3 2 225 293 52 852 483 EF £ 8
8. Funds Overweight %
40%
2.73%
20% 20.17%
S 8 2 3 % g 2 ¥ e 29 e 2 23 3 58§ 2 38
# Closed Positions # Funds Buying
12. Largest Fund AUM, $
Fund Name .
Border to Coast UK Listed Equity Fund I $321M
._ Royal London Sustainable Leaders Trust _ $213M
;- SWIP UK & Income ICVC - UK Growth Fund _ $187M
] 3.86% i
h Aviva Investors Funds ACS - Al Stewardship U.. [ $135M
. 3.74% ) !
h 3.68% Artemis Income Fund [ $124M
; 3'66% St. James's Place UK Equity Income Unit Trust - $123M
- 3 '31% Invesco UK Invt. Ser. - UK Opportunities Fun.. Il $120M
'- 2.40% UBS (CH) Institutional Fund - Equities UK Pas.. [l $109M
:- 2.18% Omnis Portfolio Investments ICVC - UK All Co."- $109M
’- 2.14% Columbia Threadneedle Invt. Fds. UK ICVC - .. I $108M
-0.66% ! JPMorgan Fund ICVC - UK Equity Core Fund - $104M
".0,74% Invesco UK 2 Investment Series - UK Enhance..- $102M
F-0.74% Liontrust UK Growth Fund I s102m
F-0.76% Royal London UK Broad Equity Tilt Fund - S9IM
‘-0.94% City of London Investment Trust Plc (The) - $88M
[E-1.06% St. James's Place Unit Trust - UK Unit Trust Il $81M
..'1 -06% Royal London Equity Funds ICVC - UK Dividen..- S79M
.,'1 -24% Royal London UK Growth Trust - S76M
:'1 -31% Royal London Equity Funds ICVC - UK Equity I.. [l $68M
-1.77% ;

Royal London Equity Funds ICVC - UK Equity .. [l $66M

Copley Fund Research
June 02, 2025

6. Combined Fund AUM, $

10B
5B $4,931M
0B
&2 ¥ 2 2 2 k2 222 8 5 8 Q8 38
9. Cumulative Fund Flows, $
0B
-5B
-10B
($11,370M)
N m T wm ow e N ® 2 9 © = o m T o
%‘;EE;E%;E‘E‘?'&%?‘\E'&‘
= £ 235 2 385 2 238 2 85 2 25
# Funds Selling Estimated Net Fund Flows, $

$326.7M

13. Largest Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025

Fund Name New or Closed
Schroder UK Alpha Plus Fund

Invesco UK Invt. Ser. - UK Opp..

Santander UK Growth Unit Trust New

Royal London UK Broad Equity..
Aviva Investors Invt. Fds. ICVC..
abrdn UK Sustainable & Respo..
Aviva Investors Invt. Fds. ICVC..
Fidelity Invt. Funds - UK Selec..
Trojan Investment Funds - Inc..

S73M
$63M
$63M
$S61M

S45M
1 $40M
[ HED
W s17m
B s1am
Royal London Equity Funds IC.. . $14M
Liontrust UK Growth Fund
Columbia Threadneedle (UK) I..
JPMorgan Claverhouse Invest..
AXA Framlington UK Equity Inc..
UBS (CH) Institutional Fund - E..
Columbia Threadneedle (UK) I..
Royal London Equity Funds IC..
Columbia Threadneedle Invt. ..

($7M)
($8M)
($8M)
($10M)
($10M)
($10M)
($14M)
(S16M)
($18M)
($27M)

Dunedin Income Growth Invest..
CT Invt. Funds UK ICVC - UK F..

UK: 233 Active UK Funds, AUM $155.63Bn
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Fund Ownership Profile: Smith & Nephew plc
Fund AUM, $

Funds Invested %

44.2%

Average Weight %

0.66% $1,06

1. Histogram of Fund Weights
As of 4/30/2025
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2. Ave Wgt by Style 3. Funds Invested by Style

Aggressive Gro..

0.61% Aggressive Gro.. 30.0%
GARP - 0.45% GARP _ 54.5%
Growth I 0.60%  Growth o
Value _ 0.61%  Value _ 45.9%
Yield _ 0.82% Yield - 46.3%
Funds Invested A Average Weight A

™

N

3.5-4%

0.04%

10. Largest Fund Weights

Fund Name

SWIP UK & Income ICVC - UK Select Growth F. _ 3.98%
HBOS Specialised Invt. Funds ICVC - Special S_ 3.97%
CFP Castlefield Funds - Sustainable UK Oppo.. _ 3.64%
Janus Henderson Sust./Responsible Fds. - UK.._ 3.31%
COURTIERS UCITS Investment Funds ICVC - U.. _ 3.13%

CT Specialist Funds UK ICVC - UK Equity Alph.._ 3.07%
IFSL Evenlode Investment Funds ICVC - Inco.. _ 3.06%
Ninety One Funds Series | OEIC - UK Equity In..— 3.03%

CT Invt. Funds UK ICVC - UK Growth & Incom.._ 2.94%
Columbia Threadneedle Invt. Fds. UK ICVC - _ 2.53%
Ninety One Funds Series | OEIC - UK Special S. _ 2.52%
FTF - Martin Currie UK Rising Dividends Fund _ 2.48%
Invesco UK Invt. Ser. - Income & Growth Fund _ 2.43%
Jupiter UK Income Fund _ 2.41%
CT Invt. Funds UK ICVC - UK Monthly Income _ 2.40%

CT Monthly Extra Income Fund I 2.40%
Invesco Funds - UK Equity Fund _ 2.38%
CT (Lux) - UK Equity Income _ 2.37%
Ninety One Glb. Strat. Fd. - UK Alpha Fund 1 2.34%
Ninety One Funds Series | OEIC - UK Alpha Fu..j 2.32%

Source: Factset, Copley Fund Research

Health Care: Active Fund Ownership Report

4. Average Fund Weight

# Closed Positions

0.80%
0.60% 6
0.40%
0.20%
0.00%
N m ¥ m om e N ® e O © = o m Y o
g‘;g‘;‘;ag;‘g‘é";‘z{g';g'é
S 22 85 2 85 2258 285 2 2 5
7. Average Weight vs FTAL
0.30%
0.27%
0.20% VA
0.10%
0.00%
g2 I 2 22t 223 R 5 8 33 8
2525353825383 8% 8
# New Positions
11. Largest Changes in Fund Weight
Between 10/31/2024 and 4/30/2025
Fund Name New or Cl..
Ninety One Funds Series | OEIC - UK .. New -
JOHCM UK - Dynamic New ' 1.01%
JOHCM Umbrella Fund Plc - UK Dyna.. New - 1.01%
CFP Castlefield Funds - Sustainable .. . 0.67%
Janus Henderson Sust./Responsible F.. ] 0.58%
Fidelity Funds SICAV - UK Special Sit.. 1 0.49%
FTF - Martin Currie UK Rising Dividen.. ‘ 0.45%
HBOS Specialised Invt. Funds ICVC - .. ‘ 0.43%
IFSL Evenlode Investment Funds ICV.. ] 0.37%
SWIP UK & Income ICVC - UK Select .. 10.37%
Quilter Investors Trust - UK Equity 2 .. -0.21%
CT Specialist Funds UK ICVC.- UK Sus.. -0.32% ||
Santander Premium Fund - UK Equities Close -0.49% '
AXA UK Sustainable Equity Fund -0.49% l
Columbia Threadneedle (UK) ICVC V.. Close -0.59% l
Aviva Investors Invt. Fds. ICVC - UK L.. -0.61% l
BlackRock UK Special Situations Fund  Close . 0.98%
Quilter Investors Trust - UK Equity G.. Close ]
Schroder ISF - UK Equity I -115%
Schroder UK Alpha Plus Fund -_-117%

5. Funds Invested %

45%

40%

35%
8O m T wmowm oo nr ® o 9 9 = 8 o
T L s s > ST asg g
= f 285233582582 383§

8. Funds Overweight %

40%

35%

30%
N m T wmowm oo nr ® o 9 9 = &8 o
T L 3 sz s Tasg g
S f 282383582582 383§

# Funds Buying

25

12. Largest Fund AUM, $

Fund Name

44.21%

Mar24
Jan25

39.06%

Mar24
Jan25

IFSL Evenlode Investment Funds ICVC - Inco.. _ $132M

Columbia Threadneedle Invt. Fds. UK ICVC - _ $95M

Artemis Income Fund N s65M
Invesco UK Invt. Ser. - UK Opportunities Fun.. Il $50M
Jupiter UK Income Fund - $44M

Invesco UK Invt. Ser. - Equity High Income Fu..- $39M
Omnis Portfolio Investments ICVC - UK All Co.. [l $39M

SPW Multi-Manager ICVC - UK Equity Fund - $31M
St. James's Place Unit Trust - UK Unit Trust - S29M
Border to Coast UK Listed Equity Fund . S29M
Jupiter UK Dynamic Equity Fund - $27M
SWIP UK & Income ICVC - UK Growth Fund - $27M

Janus Henderson Sust./Responsible Fds. - UK..- $24M
Aviva Investors Funds ACS - Al Stewardship U- $21M
City of London Investment Trust Plc (The) . $18M
Franklin Templeton Funds - Martin Currie UK.. . $18M
Schroder UK Alpha Plus Fund - S17M
Invesco UK 2 Investment Series - Equity Inco.. . S16M
Ninety One Funds Series | OEIC - UK Special S. $16M

Omnis Portfolio Investments ICVC - Income &..[ $13M

6. Combined Fund AUM, $

2000M

1500M

1000M

500M

oM
S 2 T e e e 2o g
225385358 ¢%+%

9. Cumulative Fund Flows, $

oM
-500M
-1000M
42 I e 2 2 & 2 23
# Funds Selling

13. Largest Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025

Fund Name New or Closed
Ninety One Funds Series | OEl.. New

Artemis Income Fund

JOHCM UK - Dynamic New

Janus Henderson Sust./Respon..
Invesco UK Invt. Ser. - UK Opp..

Royal London UK Broad Equity..

CT Invt. Funds UK ICVC - UK G..
Quilter Invs. Tr. - UK Equity L..
Lowland Investment Company ..

Janus Henderson UK & EU Fds...
Invesco UK Invt. Ser. - Equity ..
Columbia Threadneedle Invt. ..

AXA Framlington - UK Select O..
Jupiter UK Dynamic Equity Fund
Columbia Threadneedle (UK) I.. Close
Quilter Investors Trust - UK Eq.. Close
Ninety One Funds Series | OEI..
BlackRock UK Special Situatio..
Aviva Investors Invt. Fds. ICVC..
Schroder UK Alpha Plus Fund

Close

UK: 233 Active UK Funds, AUM $155.63Bn

Copley Fund Research
June 02, 2025
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Estimated Net Fund Flows, $
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Fund Ownership Profile: Haleon PLC

Average Weight %

0.72% 39.5%

Funds Invested %

Fund AUM, $

$1,060M

Health Care: Active Fund Ownership Report

4. Average Fund Weight

5. Funds Invested %

Copley Fund Research
June 02, 2025

6. Combined Fund AUM, $

- 40% 3948%  o00m $1,060M
0.60% -
1. Histogram of Fund Weights
As of 4/30/2025 0.40%
20% 500M
20~ 0.20%
0.00% oM
I 2 §555538 3885838553 2335552538558 5E83835 % 2§ 552838555852538%5kG¢E
0 I I n
N S e S e S ‘1‘-‘T‘_'l‘ -
& e Y & A S A & A & 7. Average Weight vs FTAL 8. Funds Overweight % 9. Cumulative Fund Flows, $
S R SR S S B T S
> IS - < ~ ~ ) - <~ < 0.00% 30% $1,401M
2. Ave Wgt by Style 3. Funds Invested by Style -0.20% 20% 23.61% 1000M
Aggressive Gro.. 1.46%  Aggressive Gro.. ; 40.0%
; ! -0.40% 500M
GARP I 0.67% GARP [ so.1% 10%
’ ’ -0.60%
Growth - 0.78% Growth - 40.5% -0.66% oM
Value I 0.46% Value JI 57.8% R E R R R § 393223338833 ISIIILA 333333833 IJIIIIILG
i i 3§ 355 53 83555 53 853 5& s 3 § 358 553 § 3% 55 583 § 38 & 8 3§ 35 583 8§ 3% 5 583 8 3% & 5
Yield -0.60% Yield -33.8% S & 2822582822 5&2 8 = S 828 =325 8285 =2 °5 &2 85 = 5825 =2 > 8252 °> 825 =
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0) [0)
0.00% 0.06% 5 32 S90.6M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fund Name ) Fund Name .
LF Liontrust Investment Funds Il - UK Focus .. 4.52% Fund Name New or CL.. Artemis Income Fund [ $104M Fund Name New or Closed
LF Liontrust Investment Funds Il - UK Equity 4.17% Dunedin Income Growth Investment .. New .-2'51% Royal London Sustainable Leaders Trust _ $87M Invesco UK Invt. Ser. - Equity .. S31M
Edinburgh Investment Trust Plc _ 4.10% Quilter Investors Trust - UK Equity G.. New - 1.87% Invesco UK Invt. Ser. - Equity High Income Fu.._ $83M Dunedin Income Growth Invest.. New $15M
i i - 1.23% i i 15M
Ninety One Glb. Strat. Fd. - UK Alpha Fund 3.91% Liontrust Investment Funds | - Incom.. =-1 v Edinburgh Investment Trust Plc — 5o Invesco UK 2 Investment Serie.. New :1 "
i LF Li | F - u.. . : | K21 ie..
Ninety One Funds Series | OEIC - UK Alpha Fu.. 3.87% fontrust Investment Funds Ilf - U : Border to Coast UK Listed Equity Fund I S62M nvesco UK 2 Investment Serie
i . : Invesco UK 2 Investment Series - Equ.. m111% i i : Quilter Investors Trust - UK Eq.. New SOM
Quilter Investors Trust - UK Equity 2 Fund 3.87% . . p Invesco UK 2 Investment Series - Equity Inco.. - $36M . p
Jupiter UK Growth Fund 3.60% Invesco UK Invt. Ser. - Equity High In.. . 1.05% M | Trust P : s32m Fidelity Invt. Funds - UK Selec.. . $8M
uptter rowth Fun : : Trojan Investment Funds - Ethical In.. . 1.04% urray ncome Trust Fc :- Edinburgh Investment Trust Plc . S7TM
HL Select Umbrella Trust - UK Growth ?hares 1 3.56% Trojan Funds Ireland Plc - Income Fu.. . 1.01% SF'W éAultl Manager ICVC - UK Equity Fund - $29M Royal London UK Broad Equity.. . S7M
Aegon Asset Mgmt. UK ICVC - UK Sustainable _ 3.55% Trojan Investment Funds - Income F.. . 1.01% Fidelity Invt. Funds - UK Select Fund - $23M Trojan Investment Funds - Inc . S6M
Schroder Invt. Fund Company - Sustainable U_ 3.54% Fidelity Invt. Funds - UK Select Fund . 1.01% Liontrust UK Growth Fund - $23M JPMorgan Fund ICVC - UK Equi.. B sem
HL Select Umbrella Trust - UK Income Shares _ 3.47% Fidelity Invt. Funds Il - UK Opportuni.. -0.14% | UBS (CH) Institutional Fund - Equities UK Pas..- $22M Merchants Trust Plc (The) ($1M)
abrdn Life UK Equity Fund [ 3.40% Jupiter Asset Mgmt. Series plc - UK A.. -0.15% | Liontrust Sustainable Future ICVC - UK Growt..  $22M Fidelity Invt. Funds Il - UK Op.. ($1M)
Liontrust Sustainable Future ICVC - UK Growt. . 3.21% Artemis Income (Exclusions) Fund -0.16% { JPMorgan Fund ICVC - UK Equity Core Fund - $20M abrdn Life UK Equity Fund ($2M)
Liontrust GF UK Equity Fund _ 3.21% Quilter Investors Trust - UK Equity In.. -0.24% ‘ Royal London UK Broad Equity Tilt Fund - NE Liontrust UK Growth Fund (52M)
Ninety One Funds Series | OEIC - UK Equity In. . N 3.02% Jupiter UK Growth Fund -0.38% St. James's Place UK Equity Income Unit Trust [l $18M Jupiter UK Growth Fund ($2M)
Aviva Investors Funds ACS - Al UK Listed Equi.. [N 2.83% OFI Invest Britannia Sicav Close -0.59% [E Jupiter UK Growth Fund $18M Artemis Income Fund ($3M)
Fidelity Invt. Funds - UK Select Fund _ 2.82% Columbia Threadneedle (UK) ICVC V.. Close -0.83% . abrdn OEIC | - UK Income Equity Fund - S17M Columbia Threadneedle (UK) I.. Close ($5M)
Invesco UK 2 Investment Series - Equity Inco.. I 2.78% Columbia Threadneedle (UK) ICVC V .. Close -1.15% Aviva Investors Funds ACS - Al UK Listed Equi.. Jll S16M Columbia Threadneedle (UK) I.. Close ($5M)
Trojan Investment Funds - Ethical Income Fu.. [N 2.74% CT (Lux) - UK Equities Close -.'1 -70% Merchants Trust Plc (The) W s15m Ninety One Funds Series | OEI.. (55M)
Volare UK Equity Offshore Fund _ 2.74% CT Invt. Funds UK ICVC - UK Fund Close -_-1 1% Quilter Invs. Tr. - UK Equity Large Cap Incom.,. $15M CT Invt. Funds UK ICVC - UK F.. Close ($15M)
Source: Factset, Copley Fund Research
FUND RESEARCH
UK: 233 Active UK Funds, AUM $155.63Bn
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June 02, 2025

Health Care: Active Fund Ownership Report

Fund Ownership Profile: ConvaTec Group Plc
Fund AUM, $

$549M

Funds Invested %

24.5%

Average Weight %

0.44%

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

0.44% 600M $549M
0.40% 24.46%
1. Histogram of Fund Weights 20% 100M
As of 4/30/2025
0.20%
10% 200M
10-
0.00% oM
bbb 3 s SRAYNQIRIIY PEERERR2rr 2 3355 NYIIIIIIIIY PEEERORa2 22355 YA[IIIY
5- £3383383385358832582385328838 £57253253385335385332538%838 2578578578578 5878532358328%832
L I |
T 1 T T ue T 'l‘-"f‘—'l
& § & & & § & § & 7. Average Weight vs FTAL 8. Funds Overweight % 9. Cumulative Fund Flows, $
o n ~— n o~ n o~ n n
S oS - -~ 3 ~ - - 1 0.30%
0.26%
0.20% 387M
2. Ave Wgt by Style 3. Funds Invested by Style : NN 20% 22.31% 400M s
Aggressive Gro.. 0.96% Aggressive Gro.. [ 35.0% 0.10%
GARP o GARP T B 0.00% \\‘ 10% 200M
Growth I 0.56% h ' 1.4
- Growtl _ 31.1% 0.10% P
Value I 0.34% Value J 16.2% ghEr 2088 s SN YRRSRITT eEcreeRererg 98 s NYNRgRITT gocEReee e g S E SN NARRILT
Vield o Vield = R 8232532533578 83852328538583¢% 853253253285 7358328832283838%32 82382582585258258:258:2582.¢3¢8
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0)
0.08% 5 16 S8.3M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fund Name ) Fund Name .
Jupiter UK Dynamic Equity Fund e 5.03% Fund Name New or CL.. Royal London Sustainable Leaders Trust I $110m Fund Name New or Closed
abrdn UK Sustainable & Responsible Investm.. _ 3.67% Jupiter UK Dynamic Equity Fund - Jupiter UK Dynamic Equity Fund _ $63M Jupiter UK Dynamic Equity Fund 338M
Ninety One Funds Series | OEIC - UK Equity In.‘_ 3.57% Jupiter UK Growth Fund New H 1.76% Murray Income Trust Plc - $38M Liontrust UK Growth Fund New h S13M
i i - 1.28% i i 7™M
Ninety One Glb. Strat. Fd. - UK Alpha Fund 3.55% Liontrust Global Funds Plc - GF UK G.. New n b abrdn UK Sustainable & Responsible Investm.. [l $30M Jupiter UK Growth Fund New lsim
i Li K h F N . M I Trust P
Ninety One Funds Series | OEIC - UK Alpha Fu.. 3.53% ontrust UK Growth Fund ew u Aviva Investors Invt. Fds. ICVC - UK Listed Eq.. Jll $23M urray Income Trust Plc
i . : abrdn Life UK Equity Fund W 1.26% . : Aviva Investors Invt. Fds. ICVC.. $3M
Quilter Investors Trust - UK Equity 2 Fund 3.53% ) . p abrdn OEIC | - UK Income Equity Fund - $23M .
brdn Life UK Equity Fund : 3.29% Liontrust Global Funds Plc - GF Speci.. New . 1.11% Border to Coast UK Listed Equity Fund . a2 abrdn OEIC | - UK Income Equi.. $3M
abren tte quity Fun i h ) abrdn OEIC | - UK Income Equity Fund . 0.88% order to Loas 1sted Equity Fun I Janus Henderson Sust./Respon.. $3M
Ez‘jen‘AI'ree Invt. Fds. - Ser. 1 - Resporfs?ble &.. _ 3.20% abrdn UK Sustainable & Responsible .. . 0.85% SYIIP UK & Inc?me ICVC - UK Growth Fund - S19M abrdn UK Sustainable & Respo.. S1Mm
Fidelity Invt. Funds Il - UK Opportunities Fund : 3.18% Ninety One Glb. Strat. Fd. - UK Alph.. . 0.83% Liontrust Sustainable Future ICVC - UK Growt..: S19M Royal London UK Broad Equity.. S1M
Dunedin Income Growth Investment Trust Plc _ 3.04% Murray Income Trust Plc . 0.79% Dunedin Income Growth Investment Trust Plc . S18M Liontrust Global Funds PIC - G.. New S1M
Murray Income Trust Plc _ 2.90% Shires Income PIc 0.21% f Janus Henderson Sust./Responsible Fds. - UK..:. $17M Barclays MM Fd. Plc - GlobalA.. ($1M)
Royal London Sustainable Leaders Trust _ 2.81% Barclays MM Fd. Plc - GlobalAccess U.. -0.21% f Liontrust UK Growth Fund . $14M LF Liontrust Investment Funds.. Close ($2M)
Liontrust Sustainable Future ICVC - UK Growt. . 2.78% LF Liontrust Investment Funds Ill - U.. Close -0.59% |} Fidelity Invt. Funds Il - UK Opportunities Fund = | $13M Royal London Equity Funds IC.. ($2M)
abrdn OEIC | - UK Income Equity Fund _ 2.77% Liontrust Investment Funds | - Incom.. Close [§-0.89% Aviva Investors Funds ACS - Al UK Listed Equi . S13M Liontrust Sustainable Future I.. (S3M)
Schroder Invt. Fund Company - Sustainable U_ 2.73% Edinburgh Investment Trust Plc Close Ninety One Funds Series | OEIC - UK Alpha Fu..  $12M Aviva Investors Invt. Fds. ICVC.. Close ($3M)
SWIP UK & Income ICVC - Ethical Fund . 2.65% Aviva Investors Invt. Fds. ICVC - UK L.. Close MI Brewin Dolphin Sel. Mgrs. Fd. - UK Equity .. Jll $10M Ninety One Funds Series | OEI.. ($3M)
Aegon Asset Mgmt. UK ICVC - UK Sustainable _ 2.43% CT (Lux) - UK Equities Close B-1.32% Jupiter UK Growth Fund SOM Liontrust Investment Funds | - .. Close ($4M)
Aviva Investors Invt. Fds. ICVC - UK Listed Eq.. [N 2.41% JOHCM UK - Dynamic Close -1.47% NFU Mutual OEIC - UK Growth Fund 1 58M JOHCM UK - Dynamic Close (58M)
Aviva Investors Funds ACS - Al UK Listed Equi. . [N 2.32% JOHCM Umbrella Fund Plc - UK Dyna.. Close '.'1‘48% Schroder Income Growth Fund Plc Bs7m CT Invt. Funds UK ICVC - UKF.. Close (516M)
Schroder Invt. Fund Company - UK Alpha Inc.. [ 2.30% CT Invt. Funds UK ICVC - UKFund  Close I -1.66% Columbia Threadneedle (UK) ICVC V - Respo.. [l S7M Edinburgh Investment Trust Plc  Close (18M)

Source: Factset, Copley Fund Research

UK: 233 Active UK Funds, AUM $155.63Bn
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Health Care: Active

Fund Ownership Profile: Hikma Pharmaceuticals Plc

Funds Invested %

22.7%

Average Weight %

0.27%

1. Histogram of Fund Weights
As of 4/30/2025

32

1-1.5%
1.5-2%

0-0.5%
0.5-1%
2-2.5
2.5-3

2. Ave Wgt by Style

Aggressive Gro.. | 0.00%

GARP . o.18% GARP
Growth - 0.27%  Growth
Value _ 0.28%  Value
Yield _ 0.34%  Yield

Funds Invested A

4.72%

10. Largest Fund Weights

Fund Name

15-
10-
5-
0 ar T "'I"-"I" ‘T‘.'T‘E"I"T"l"—"l

Aggressive Gro..

Fund AUM, $

$454M

3. Funds Invested by Style

32
n n
o I
) )
0.0%
I o5

-2
- 27.0%
- 22.5%

Average Weight A

0.08%

CFP Castlefield Funds - Sustainable UK Oppo.. _ 5.05%

Jupiter UK Income Fund

I 3.27%

COURTIERS UCITS Investment Funds ICVC - U.. _ 2.56%
Baillie Gifford Investment Funds Il ICVC - UK _ 2.52%
Royal London Equity Funds ICVC - UK Dividen..- 2.38%
Royal London Equity Funds ICVC - UK Equity I_ 2.30%

Royal London UK Income with Growth Trust

I 2.21%

CT Specialist Funds UK ICVC - UK Equity Alph. . [ 2.07%

Invesco Funds - UK Equity Fund
Schroder UK Alpha Plus Fund

_—1.91%
. 1.89%

Invesco UK Invt. Ser. - UK Opportunities Fun.. [ 1.83%
Invesco UK Invt. Ser. - Sus. UK Companies F.. - 1.83%

Schroder ISF - UK Equity

I 1.80%

SPW Multi-Manager ICVC - UK Equity Income .. - 1.73%
CT Invt. Funds UK ICVC - UK Growth & Incom..- 1.62%
Columbia Threadneedle Invt. Fds. UK ICVC - .. [ 1.62%

Santander Managed OEIC - Enhanced Income

[ 1.58%

HSBC Investment Funds - UK Growth & Incom..- 1.56%

Santander UK Growth Unit Trust
Man UK ICVC - GLG Undervalued Assets Fund

Source: Factset, Copley Fund Research

. 155%
. 1.53%

4. Average Fund Weight

0.30% 0.27
0.20%
0.10%
0.00%
¢ 2 I v 2 et 223 38 5 8§ 323 3 8
2§25 333 2583583 ¢%F%8 s
7. Average Weight vs FTAL
0.14%
0.10%
0.00%
W’\AM\/\.
-0.10%
42 I 2 2 2t 22 3 5 8 R I8
22533355883 ¢8 85§
# New Positions
11. Largest Changes in Fund Weight
Between 10/31/2024 and 4/30/2025
Fund Name New or Cl..
Invesco Funds - UK Equity Fund New T1.91%
Schroder UK Alpha Plus Fund New 11.89%
Invesco UK Invt. Ser. - UK Opportuni.. New - 1.83%
Invesco UK Invt. Ser. - Sus. UK Com.. New 1.83%
Schroder ISF - UK Equity New 1.80%
Santander Managed OEIC - Enhanced.. New - 1.58%
Santander UK Growth Unit Trust New . 1.55%
Man UK ICVC - GLG Undervalued Ass.. New . 1.53%
Santander Equity Income Unit Trust ~ New o 1.27%
Royal London UK Income with Growt.. I 0.89%
BNY Mellon Investment Fds. - UK Equ.. 0.00%
Barclays MM Fd. Plc - GlobalAccess U.. 0.00%
AXA UK Sustainable Equity Fund 0.00%
Aegon Asset Mgmt. UK ICVC - UK Sus.. 0.00%
Aegon Asset Mgmt. UK ICVC - UK Equ.. 0.00%
UBS (CH) Institutional Fund - Equitie.. 0.00%
Royal London UK Broad Equity Tilt F.. -0.01%
HSBC Universal Investment Fds. - UK.. [-0.14%
Jupiter UK Income Fund [-0.28%
abrdn OEIC IV - UK Equity Enhanced I.. '_-0.47%

# Closed Positions

Fund Ownership Report

5. Funds Invested %

20%

10%
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8. Funds Overweight %
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# Funds Buying

22

12. Largest Fund AUM, $

22.75%

Mar24
Jan25

PARCT

Mar24
Jan25

Fund Name .

Columbia Threadneedle Invt. Fds. UK ICVC - .. R 560M
Jupiter UK Income Fund _ $59M
Invesco UK Invt. Ser. - UK Opportunities Fun.. _ S40M

Royal London Equity Funds ICVC - UK Dividen.._ $36M
Royal London Equity Funds ICVC - UK Equity I_ $34M

Man UK ICVC - GLG Undervalued Assets Fund _ S29M
St. James's Place Unit Trust - UK Unit Trust - $23M
SWIP UK & Income ICVC - UK Growth Fund - S16M
Santander UK Growth Unit Trust - $15M
Schroder UK Alpha Plus Fund - $15M
Border to Coast UK Listed Equity Alpha Fund - SOM

SPW Multi-Manager ICVC - UK Equity Income - SIM
Artemis SmartGARP UK Equity Fund i
Invesco UK 2 Investment Series - UK Enhance [
Baillie Gifford Investment Funds Il ICVC - UK . S7TM
CT Invt. Funds UK ICVC - UK Growth & Incom... STM
Barclays Multi-Manager Fund UK - UK Alpha F. S6M
Columbia Threadneedle (UK) ICVC V - Respo.. . S6M
CT (Lux) - UK Equity Income 1 s5m
HSBC Investment Funds - UK Growth & Incom..i S5M

6. Combined Fund AUM, $

400M
pLl
oM
g g2 I e g 2t 2

9. Cumulative Fund Flows, $

400M
300M
200M
100M
oM
& 2 ¥ @0 0 2 & o2
# Funds Selling

13. Largest Estimated Fund Flows, $

Between 10/31/2024 and 4/30/2025

Fund Name

Invesco UK Invt. Ser. - UK Opp.. New
Man UK ICVC - GLG Undervalu.. New
Schroder UK Alpha Plus Fund New

Santander UK Growth Unit Trust New
Artemis SmartGARP UK Equity ..

Invesco UK Invt. Ser. - Sus. U.. New
Invesco Funds - UK Equity Fund New
Santander Premium Fund - UK.. New
Santander Equity Income Unit .. New

Royal London UK Income with ..
UBS (CH) Institutional Fund - E..
HSBC Investment Funds - UK G..
CT Specialist Funds UK ICVC - ..
Columbia Threadneedle (UK) I..
Columbia Threadneedle (UK) I..
Columbia Threadneedle Invt. ..

MGI Funds Plc - UK Equity Fund

Royal London Equity Funds IC..

abrdn OEIC IV - UK Equity Enh..

Jupiter UK Income Fund

UK: 233 Active UK Funds, AUM $155.63Bn

Mar19

Mar19
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NELY
Nov20
Sep21

Jan20
Nov20
Sep21

Jul22
May23

Jul22
May23

$100.5M

New or Closed

SOM
SOM
SOM
SOM
SOM
($1M)
($1M)
(52M)
($3M)
(S7M)

B SaM
1 $3m
$2M
$2M
S2M
$2M

$454M

Mar24
Jan25

$387M

Mar24
Jan25

Estimated Net Fund Flows, $

$37M

$27M
S16M
S16M
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Copley Fund Research
June 02, 2025

Health Care: Active Fund Ownership Report

Fund Ownership Profile: Thermo Fisher Scientific Inc.

Average Weight %

0.07%

Funds Invested %

5.6%

Fund AUM, $
$83M 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $

5.58%
0.08% 100M
1. Histogram of Fund Weights 0.07% 4%
As of 4/30/2025 0.-06% $83M
- 0.04% 50M
6 2%
0.02%
4- 0.00% oM
SEE33252538258858392888359282 223925883592 8532538858858¢28s8¢8 SEE332585835928883328323492582
2_
O_ NN N e 7. Average Weight vs FTAL 8. Funds Overweight % 9. Cumulative Fund Flows, $
0-0.5% 0.5-1% 1-1.5% 2-2.5% 4-4.5%
100M
0.08% 5.58% $100M
2. Ave Wgt by Style 3. Funds Invested by Style
gt by 'v v Yy Syl 0.06% 0.07% %
Aggressive Gro.. | 0.40% Aggressive Gro.. | 15.0% 0.04% 50M
GARP I 0.02% GARP . 4.5% 2%
L i 0.02%
Growth 0.08% h 9.
u Growt R 5.5% 0.00% oM
Value | 0.00% Value W27 Ssssas NN NN NMOONOQIIIT LTI e 000 Sooooxo NN NNNNgNOMOgTIITTTnn 0000 soooo= N NNNNNMOMO AR T TS0 e
! ! P e - e S B i R e - R e el P e R N - R - R g R e e N - = P - R R R e N N L =
Yield | 0.02% Yield J1.3% 283325283928 52838325283383852 525332528338 52833852833252 528332528332 52833852833852
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0)
0.43% 1 4 S9.9M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fund Name Fund Name )
LF Liontrust Investment Funds Il - UK Focus .. 4.27% Fund Name New or CL.. Royal London Sustainable Leaders Trust e 531M Fund Name New or Closed
LF Liontrust Investment Funds IIl - UK Equity 2.48% Liontrust Investment Funds | - Incom.. New - Edinburgh Investment Trust Plc _ $23M Edinburgh Investment Trust Plc L $20M
Liontrust Investment Funds | - Income Fund [N 1.43% Edinbureh Investment Trust Plc - 0.74% BlackRock UK Fund I sem Liontrust Investment Funds | - .. New 7w
; i B 10.50% i i ZM
Edinburgh Investment Trust Plc I 1.38% LF Liontrust Investment Funds Il - U.. B0.31% Liontrust Investment Funds | - Income Fund [l $5M LF Liontrust Investment Funds.. I:OM
: LF Li | Fi - u.. . i LF Li | Fi ..
Liontrust GF UK Equity Fund I 1.35% fontrust Investment Funds v h LF Liontrust Investment Funds Ill - UK Equity .. $5M wntFL"St nvestment Funds
. : SPW Multi-Manager ICVC - UK Equity.. -0.05% | . i SPW Multi-Manager ICVC - UK .. SOM
CBF Church of England UK Equity Fund (The) 1.31% X H Barclays Multi-Manager Fund UK - UK Alpha F... $4M X )
BlackRock UK Fund | 122% Barclays Multi-Manager Fund UK - UK.. -0.14% i Quitter Investors Trust - UK Equity Growth . sam Liontrust GF UK Equity Fund SOM
ac| [ kR -
. h Santander Premium Fund - UK Equities -0.18% ! ) g yA : CBF Church of England UK Equ.. SOM
Ro;A/al London Sustainable Leade-.rs Trust - 0.78% IFSL Avellemy Multi-Manager OFIC - .. '._0.35% SPW Multi-Manager ICVC - UK quty Fund . $3M Barclays Multi-Manager Fund .. oM
Quilter Investors Trust - UK Equity Growth . 0.58% CBF Church of England UK Equity Fu.. 5-0.36% CBF Church of England UK Equity Fund (The) | $1M Santander Premium Fund - UK. . SOM
Barclays Multi-Manager Fund UK - UK Alpha F. 0.41% Liontrust GF UK Equity Fund .'»0.46% IFSL Avellemy Multi-Manager OEIC - UK Equit.‘:l $1IM IFSL Avellemy Multi-Manager .. ($1M)
IFSL Avellemy Multi-Manager OEIC - UK Equit.. . 0.37% Quilter Investors Trust - UK Equity G.. B-0.51% Santander Premium Fund - UK Equities | $1M Quilter Investors Trust - UK Eq.. ($2M)
Santander Premium Fund - UK Equities 0.27% BlackRock UK Fund I -0.53% LF Liontrust Investment Funds Il - UK Focus .. | $1M BlackRock UK Fund (52M) E
SPW Multi-Manager ICVC - UK Equity Fund | 0.14% Royal London Sustainable Leaders Tr.. ._-0.62% Liontrust GF UK Equity Fund | SOM Royal London Sustainable Lea.. ($14M)

Source: Factset, Copley Fund Research

UK: 233 Active UK Funds, AUM $155.63Bn




Fund Ownership Profile: Sanofi

Average Weight %

0.11%

Funds Invested %

5.6%

Fund AUM, $

$221M

1. Histogram of Fund Weights
As of 4/30/2025

6-

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

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

GARP Jo.01% GARP sy

Growth I 0.03% Growth I 1.4%

Value I 0.31% value I 13.5%
Yield - 0.16% Yield - 7.5%

Funds Invested A

0.00%

10. Largest Fund Weights

Fund Name
Premier Optimum Income Fund e 2.99%
Invesco Funds - UK Equity Fund _ 2.99%

Premier Income Funds ICVC - Monthly Incom.. _ 2.98%
Invesco UK Invt. Ser. - UK Opportunities Fun.. _ 2.85%
Invesco UK Invt. Ser. - Sus. UK Companies F.. _ 2.85%
BNY Mellon Investment Fds. - Sustainable UK.. _ 2.57%
BNY Mellon Investment Fds. - UK Equity Fund _ 2.44%
Schroder Income Maximiser _ 2.02%

BNY Mellon Investment Fds. - UK Income Fund _ 2.02%
Schroder Unit Trusts Ltd. - Schroder Income .. _ 2.00%

ES River & Mercantile Funds ICVC - UK Equity..- 0.54%

St. James's Place Unit Trust - UK Unit Trust I 0.25%

Law Debenture Corporation Plc (The) l 0.24%

Source: Factset, Copley Fund Research

Average Weight A

Health Care:

4. Average Fund Weight

Nov20
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May23

WVV
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Jul22
May23
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0.10%
0.05%
0.00%

¢ 2 I L2 g e & 2 g
7. Average Weight vs FTAL
0.15%

v W

0.10% /
0.05%
0.00%

¢ 2 I 2 2 2t 2 g

# New Positions

11. Largest Changes in Fund Weight
Between 10/31/2024 and 4/30/2025
Fund Name New or Cl..

Premier Optimum Income Fund

TT International Funds Plc - UK Equit..
St. James's Place UK Equity Income ..
SPW Multi-Manager ICVC - UK Equity ..
SPW Multi-Manager ICVC - UK Equity..
Schroder Recovery Fund

Schroder ISF - UK Equity

Santander Managed OEIC - Enhanced..
Santander Equity Income Unit Trust
Russell Invt. Co. Plc - UK Equity Fun..
St. James's Place Unit Trust - UK Uni..
BNY Mellon Investment Fds. - Sustain..
BNY Mellon Investment Fds. - UK Equ..
Schroder Income Maximiser

Schroder Unit Trusts Ltd. - Schroder ..
BNY Mellon Investment Fds. - UK Inc..
Invesco UK Invt. Ser. - UK Opportuni..
Invesco UK Invt. Ser. - Sus. UK Com..
Invesco Funds - UK Equity Fund

ES River & Mercantile Funds ICVC - U..

-0.01%

-0.02%

-0.03%
-0.11%

1%

Mar24
Jan25

Vi

Mar24
NELVE)

# Closed Positions

0.04%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

-0.15%

-0.25% [
-0.45% [
-0.49%
-0.51% [

Active Fund Ownership Report

5. Funds Invested %

10%
5.58%
5%
N m T m ow oo N ® 2 9 © = o m ¥ =0
T 3t s > o8 odgosyogo¢
E]
= £ 285 2 83 &8 235 2 483 & 2 38
8. Funds Overweight %
10%
5.58%
5%
N m ¥ m owm e~ ® 2 9 © = o m X o
T 3 5 E B > Sosodgosog o€
=S £ £ 858 2 835 2 £ 5 2 &3 2 2 8

# Funds Buying

3

12. Largest Fund AUM, $

Fund Name )
Invesco UK Invt. Ser. - UK Opportunities Fun.. [ $63M
BNY Mellon Investment Fds. - UK Income Fund _ S40M

Schroder Unit Trusts Ltd. - Schroder Income .. [N $32M

s
BNY Mellon Investment Fds. - UK Equity Fund - S17M
Premier Income Funds ICVC - Monthly Incom.. - S17M
St. James's Place Unit Trust - UK Unit Trust - S10M
BNY Mellon Investment Fds. - Sustainable UK . S5M
Invesco UK Invt. Ser. - Sus. UK Companies F.. [l $5M

Schroder Income Maximiser

Invesco Funds - UK Equity Fund I $4M
Premier Optimum Income Fund . S$4M
Law Debenture Corporation Plc (The) l $3M

ES River & Mercantile Funds ICVC - UK Equity..i SOM

6. Combined Fund AUM, $

1000M

500M

oM

Jul12
May13
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9. Cumulative Fund Flows, $
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$221M

SO = o o T un

§3833%%8
S 5

2 8 3 £ 2 5

(5656M)

S = N = ¥ m
§383%¢%
] 5

2 & = £ 2 8

Estimated Net Fund Flows, $

13. Largest Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025

Fund Name

Invesco Funds - UK Equity Fund
Premier Income Funds ICVC - ..
Premier Optimum Income Fund
TT International Funds Plc - U..
St. James's Place Unit Trust - ..
St. James's Place UK Equity In..
SPW Multi-Manager ICVC - UK ..

SPW Multi-Manager ICVC - UK ..

Schroder Unit Trusts Ltd. - Sc..
Schroder Recovery Fund
Artemis Income Fund

Artemis Income (Exclusions) F..
Allianz UK & European Invest..
BNY Mellon Investment Fds. - ..
BNY Mellon Investment Fds. - ..

ES River & Mercantile Funds IC..

Schroder Income Maximiser

Invesco UK Invt. Ser. - Sus. U..
Invesco UK Invt. Ser. - UK Opp..
BNY Mellon Investment Fds. - ..

UK: 233 Active UK Funds, AUM $155.63Bn
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Fund Ownership Profile: Syncona Ltd GBP

Average Weight % Funds Invested % Fund AUM, $

0.03% 5.2% S23M

1. Histogram of Fund Weights
As of 4/30/2025

1.5-2%
2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive i Aggressive i
Growth ! 0.08% Growth ! 5.0%
GARP | 0.00% GARP . 4.5%

Growth Bloox  Grown I s
Value I o.02% Value [ o.8%

Funds Invested A Average Weight A

0.00%

10. Largest Fund Weights

Fund Name )

Liontrust Sustainable Future ICVC - UK Growt. . 1.60%
Schroder Invt. Fund Company - Sustainable U_ 0.96%

SWIP UK & Income ICVC - Ethical Fund _ 0.90%

Volare UK Equity Offshore Fund _ 0.69%

Aviva Investors Funds ACS - Al UK Listed Equi.._ 0.60%

SWIP UK & Income ICVC - Environmental Inve..- 0.57%

WS Canada Life Investments Fund - Canlife U- 0.46%

Vanguard Invt. Fds. ICVC - Active UK Equity .. - 0.31%

RGI Funds ICVC - UK Alpha Fund l 0.15%
RGI Funds ICVC - UK Recovery Fund I 0.10%
abrdn OEIC IV - UK Equity Enhanced Index Fu..i 0.02%
Royal London UK Broad Equity Tilt Fund | 0.01%

Source: Factset, Copley Fund Research

Health Care: Active Fund Ownership Report

4. Average Fund Weight 5. Funds Invested %
0.04% 5.15%
: 4%
0.03%
0.02% 2%
0.00% 0%
NN O P ON NN POV P POOO s CNNNMDMMY YT W w e N N ® 2 @ © = = o @ m Y o
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7. Average Weight vs FTAL 8. Funds Overweight %
0.01%
0.00% 4% 4.72%
-0.02%
2%
-0.04%
-0.06% 0%
oeeerrree2e2age S ENYNRGRITY Loeeerrreeeerag e SN NRSRIIY
785785385385 38538508538538528 2857853857857 85385785285385 28
# New Positions # Closed Positions # Funds Buying
11. Largest Changes in Fund Weight 12. Largest Fund AUM, $
Between 10/31/2024 and 4/30/2025
Fund Name
Fund Name New or CL.. ) Liontrust Sustainable Future ICVC - UK Growt.., S11M
SWIP UK & Income ICVC - UK Growth.. O'OO%§ Aviva Investors Funds ACS - Al UK Listed Equi.. [l $3M
Santander Premium Fund - UK Equities 0'00%§ WS Canada Life Investments Fund - Canlife U.. Il $3M
i iti 0.00% =
MFM UK primary Opportunities Fund 0.00% SWIP UK & Income ICVC - Environmental Inve. [l $2M
Law D ion Plc (Th .00%; i
aw Debenture Corporation Plc (The) 1 SWIP UK & Income ICVC - Ethical Fund o om
IFSL Marlborough Multi Cap Growth 0.00% i I
. ; Schroder Invt. Fund Company - Sustainable U..J $OM
abrdn OEIC IV - UK Equity Enhanced I.. 0.00% | v S Invt. Fds. 1CVC - Active UK Equit ; som
Royal London UK Broad Equity Tilt F.. -0.01% | anguard fnvt. Fds. ) <C w? quity .. |
RGI Funds ICVC - UK Recovery Fund .0.02% l Royal London UK Broad Equity Tilt Fund | SOM
RGI Funds ICVC - UK Alpha Fund -0.02% I RGI Funds ICVC - UK Recovery Fund | Som
Vanguard Invt. Fds. ICVC - Active UK.. -0.05% . abrdn OEIC IV - UK Equity Enhanced Index Fu..l SOM
SWIP UK & Income ICVC - Environme.. -0.08% WMl RGI Funds ICVC - UK Alpha Fund | som
WS Canada Life Investments Fund - .. -0.09% - Volare UK Equity Offshore Fund | som
Volare UK Equity Offshore Fund -0.09% -
Schroder Invt. Fund Company - Susta.. -0.12% [N
Aviva Investors Funds ACS - Al UK Lis.. -0.13% -
SWIP UK & Income ICVC - Ethical Fund -0.19% _
Liontrust Sustainable Future ICVC - .. -0.24%

Copley Fund Research
June 02, 2025

6. Combined Fund AUM, $

60M
40M
20M

oM

9. Cumulative Fund Flows, $

60M

$56M
40M
20M

oM

# Funds Selling Estimated Net Fund Flows, $

13. Largest Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025

Fund Name New or Closed

WS Canada Life Investments F.. S0
Volare UK Equity Offshore Fund $0
SWIP UK & Income ICVC - UK .. N
SWIP UK & Income ICVC - Ethi.. S0M
SWIP UK & Income ICVC - Envi.. SOM
Schroder Invt. Fund Company .. SOM
Santander Premium Fund - UK.. S0
Royal London UK Broad Equity.. $0
MFM UK Primary Opportunities.. $0
Law Debenture Corporation PL.. $0
IFSL Marlborough Multi Cap Gr.. SOM
Aviva Investors Funds ACS - Al .. SOM
abrdn OEIC IV - UK Equity Enh.. SOM
Vanguard Invt. Fds. ICVC - Act.. SOM
RGI Funds ICVC - UK Alpha Fund SOM
RGI Funds ICVC - UK Recovery .. SOM
Liontrust Sustainable Future I.. ($1M)

UK: 233 Active UK Funds, AUM $155.63Bn
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Copley Fund Research
June 02, 2025

Health Care: Active Fund Ownership Report

Ownership by Fund Style

1. Average Weight by Style

3. Health Care - Average Weight by Style

7. Funds Invested % by Style 9. Health Care - Funds Invested % by Style
As of 4/30/2025 As Of 4/30/2025
Growth 10.48% 12.00% - GARP 100.00% 100.00% 100.00%
Yield 9.34% Growth 98.65%
10.00% -,
GARP 8.66% Value 97.30% 80.00% -
Value 8.19% Yield 95.00% 75.00%
i 8.00%- I
Aggressive Growth 6.55% Aggressive Growth 75.00%
! f 60.00% -
6.00%-
2. Average Weight Change by Style 8. Funds Invested % Change by Style
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 40.00% -
f 4.00%- .
Growth 0.35% Yield 0.00% 20.00% -
row - 2.00%- e l
Yield Growth ] 0.00%
Aggressive Growth 0.00% GARP | 0.00% 0.00%
NANMMOMTITOOODOONNNOOONOPODOO N NNMM T I 10 i NN MO MT IO OONNNOOONTODOO ——NNNMM T X 10
S SELE®EESE RS U SEEHEESTASSOSEST®HS . | Sy SELTWEESLERoSUSEEHETSTARSTOSS S BT
GARP 382522532%32388522538%323885235 Aggressive Growth 0.00% 385822532832 38585235328%58¢238882238
4. Average Weight vs FTAL by Style 6. Health Care - Average Weight vs FTAL by Style 10. Funds Overweight % by Style 12: Health Care - Funds Overweight by Style
As of 4/30/2025 As Of 4/30/2025
Growth -0.86% - 4.00%- Growth _ 37.84%
i I 80.00% -
Yield -1.99% [ Value [ 2703
GARP -2.68% - 2.00%- GARP I 2273
Value 3.4 [N Yield R 22.50% 60.00% ‘h
Aggressive Growth -4.78% 0.00% Aggressive Growth 15.00%

5. Average Weight vs FTAL Change by Style
Between 10/31/2024 and 4/30/2025

-2.00%-

11. Funds Overweight % Change by Style
Between 10/31/2024 and 4/30/2025

40.00% -

Value o Value D ro.81%
E -4.00% - i 20.00% -
Growth i o3 Growth W <os%
Yield -0.38% GARP lo.oo%
Aggressive Growth L0.12% -6.00%- Yield -1 25%' 0.00%
H NANMOTITODODONDOONNNOONTOODOO "N NNMM T T 10 NANMOOT TN OONNNOONTCTOOO "N NNMMm T I 10
GARP 0.14% . %U‘%%E‘En‘EE%EEE%U%%E&?E%EHE%%%%E%‘E Aggressive Growth -5.00% %S%EE“;"‘EE%235355325?2%‘5%3%%‘%‘%%%?
0. . 58282383238 PL5882823I8328388588823S8 8 : 5825822832338 ¢L°58£52283233¢85885223S8

UK: 233 Active UK Funds, AUM $155.63Bn




Style Ownership Breakdown

1. Aggressive Growth: Largest Fund Holdings
As of 4/30/2025

LF Liontrust Investment Funds III - U 15.13%
CT Specialist Funds UK ICVC.- UK Su..: 13.22%
Jupiter UK Growth Fund ‘ 12.74%
Liontrust Sustainable Future ICVC - 11.04%
Ninety One Glb. Strat. Fd. - UK Alph.. 9.80%
Ninety One Funds Series | OEIC - UK 9.72%
Quilter Investors Trust - UK Equity 2 9.70%

LF Liontrust Investment Funds Il - U 9.22%
Ocean Investment Funds - Ocean Eq..: 8.27%
Fidelity Invt. Funds Il - UK Opportun..: 7.34%

SVS Church House UK Equity Growth.‘: 6.36%

CBF Church of England UK Equity Fu..: 5.33%

6. Aggressive Growth: Average Industry Weights
As of 4/30/2025

Medical Specialties 3.56%
Pharmaceuticals: Major | 2.81%
Investment Trusts/Mutual Fu.. 0.08%
Managed Health Care 0.06%
Pharmaceuticals: Other 0.04%
Precious Metals 0.00%
Pharmaceuticals: Generic 0.00%
Miscellaneous Commercial Se..: 0.00%
Medical/Nursing Services 0.00%
Medical Distributors 0.00%
Investment Managers 0.00%
Hospital/Nursing Management 0.00%
11. Aggressive Growth: Stock Holdings
As of 4/30/2025
Funds Average

Invested % Weight %
AstraZeneca PLC 45.00% 1.92%
Haleon PLC 40.00% 1.46%
ConvaTec Group Plc 35.00% 0.96%
Smith & Nephew plc 30.00% 0.61%
Thermo Fisher Scientific Inc. 15.00% 0.40%
GSK plc 15.00% 0.63%
Applied Nutrition PLC 10.00% 0.04%
UnitedHealth Group Incorpor.. 5.00% 0.06%
Syncona Ltd GBP 5.00% 0.08%
Roche Holding Ltd Dividend R.. 5.00% 0.14%

Health Care: Active Fund Ownership Report

Copley Fund Research
June 02, 2025

2. Growth: Largest Fund Holdings
As of 4/30/2025

Schroder Invt. Fund Company - Sust.. _ 19.84%
SWIP UK & Income ICVC - Ethical Fu.. NI 18.77%
Liontrust Global Funds Plc - GF UK .. _ 18.28%

Liontrust UK Growth Fund

[ 18.07%

Aviva Investors Funds ACS - Al Stew.. _ 16.58%
CFP Castlefield Funds - Sustainable _ 16.07%

Volare UK Equity Offshore Fund
NFU Mutual OEIC - UK Growth Fund

— 5.76%
I 15.54%

Aegon Asset Mgmt. UK ICVC - UK Su.. [N 14.61%
Royal London Sustainable Leaders T.. _ 14.54%
BNY Mellon Investment Fds. - Sustai.._ 14.26%
SWIP UK & Income ICVC - Environme.._ 14.20%

7. Growth: Average Industry Weights

As of 4/30/2025

Pharmaceuticals: Major _ 7.88%
Medical Specialties - 2.17%
Pharmaceuticals: Generic 0.27%
Investment Trusts/Mutual Fu.. | 0.05%
Hospital/Nursing Management | 0.04%
Biotechnology 0.03%
Medical Distributors 0.02%
Pharmaceuticals: Other 0.01%
Medical/Nursing Services 0.00%
Packaged Software 0.00%
Miscellaneous Commercial Se..| 0.00%
Investment Managers 0.00%

12. Growth: Stock Holdings

As of 4/30/2025
Funds
Invested %
AstraZeneca PLC 91.89%
GSK plc 77.03%
Smith & Nephew plc 41.89%
Haleon PLC 40.54%
ConvaTec Group Plc 31.08%
Hikma Pharmaceuticals Plc 21.62%
Thermo Fisher Scientific Inc. 9.46%
Advanced Medical Solutions G.. 9.46%
Syncona Ltd GBP 8.11%
Novo Nordisk A/S Class B 6.76%

Average
Weight %
5.45%

2.24%
0.60%
0.78%
0.56%
0.27%
0.08%
0.06%
0.05%
0.05%

3. GARP: Largest Fund Holdings
As of 4/30/2025

Jupiter Investment Management Ser.._ 13.41%
Jupiter Asset Mgmt. Series plc - UK _ 13.39%
Border to Coast UK Listed Equity Fu.. _ 13.15%
Quilter Investors Trust - UK Equity F_ 12.14%
OFI Invest Britannia Sicav _ 11.67%
Lazard Investment Funds - Managed.. _ 11.08%
Royal London UK Broad Equity Tilt F_ 10.73%
MGTS AFH DA Fund - UK Multi-Cap G. I 10.11%
JPMorgan Fund Il ICVC - UK Equity P.. [ 8.78%
Barclays Multi-Manager Fund UK - U.. _ 8.53%
PrivilEdge - Liontrust UK Select Gro.. _ 8.47%
JPMorgan Fund ICVC - UK Dynamic F. _ 8.45%

8. GARP: Average Industry Weights
As of 4/30/2025

Pharmaceuticals: Major _ 7.05%
Medical Specialties - 1.32%
Pharmaceuticals: Generic 0.18%
Hospital/Nursing Management | 0.05%
Investment Trusts/Mutual Fu.. | 0.05%
Pharmaceuticals: Other 0.01%
Biotechnology 0.01%
Medical/Nursing Services 0.00%
Packaged Software 0.00%
Miscellaneous Commercial Se..| 0.00%
Medical Distributors 0.00%
Investment Managers 0.00%
13. GARP: Stock Holdings
As of 4/30/2025
Funds Average

Invested % Weight %
GSK plc 95.45% 2.43%
AstraZeneca PLC 95.45% 4.57%
Haleon PLC 59.09% 0.67%
Smith & Nephew plc 54.55% 0.45%
Hikma Pharmaceuticals Plc 40.91% 0.18%
ConvaTec Group Plc 31.82% 0.17%
PureTech Health PLC 22.73% 0.01%
Spire Healthcare Group PLC 13.64% 0.05%
Creo Medical Group Plc 13.64% 0.00%
International Biotechnology T.. 9.09% 0.02%

4. Value: Largest Fund Holdings
As of 4/30/2025

Aviva Investors Funds ACS - Al UK Li.. _ 16.26%
MGTS AFH DA Fund - UK Alpha Fund [N 14.77%
Invesco Funds - UK Equity Fund _ 14.64%
Invesco UK Invt. Ser. - UK Opportuni.._ 13.96%
Invesco UK Invt. Ser. - Sus. UK Com‘.'_ 13.95%
BNY Mellon Investment Fds. - UK Eq.._ 13.55%
M&G Investment Funds (3) - Recove.. _ 12.70%
Lazard Investment Funds - UK Omeg“:_ 12.53%
Jupiter UK Dynamic Equity Fund _ 12.04%
VT Woodhill Investment Funds ICVC _ 11.46%
HSBC Universal Investment Fds. - U.. _ 11.05%
Wesleyan Authorised Unit Trust - U.. _ 10.36%

9. Value: Average Industry Weights
As of 4/30/2025

Pharmaceuticals: Major _ 6.19%
Medical Specialties - 1.49%
Pharmaceuticals: Generic 1 0.30%
Biotechnology 0.10%
Hospital/Nursing Management | 0.05%
Investment Trusts/Mutual Fu.. | 0.03%
Pharmaceuticals: Other 0.03%
Medical Distributors 0.02%
Packaged Software 0.00%
Miscellaneous Commercial Se..{ 0.00%
Medical/Nursing Services 0.00%
Managed Health Care 0.00%
14. Value: Stock Holdings
As of 4/30/2025
Funds Average

Invested % Weight %
GSK plc 91.89% 3.07%
AstraZeneca PLC 51.35% 2.56%
Smith & Nephew plc 45.95% 0.61%
Haleon PLC 37.84% 0.46%
Hikma Pharmaceuticals Plc 27.03% 0.28%
ConvaTec Group Plc 16.22% 0.34%
Spire Healthcare Group PLC 13.51% 0.05%
Sanofi 13.51% 0.31%
Syncona Ltd GBP 10.81% 0.02%
Roche Holding Ltd Dividend R.. 10.81% 0.10%

5. Yield: Largest Fund Holdings
As of 4/30/2025

AXA Framlington UK Equity Income .. _ 15.08%
Aviva Investors Funds ACS - Al Sust. _ 14.60%
Jupiter Responsible Income Fund _ 14.37%
Schroder Income Growth Fund Plc _ 14.27%
Liontrust Investment Funds | - Inco.. _ 14.11%
Schroder Invt. Fund Company - UK A._ 13.89%
HL Select Umbrella Trust - UK Inco.. _ 13.89%
CT Specialist Funds UK ICVC - UK Eq.._ 13.87%
Jupiter UK Income Fund _ 13.86%
Janus Henderson Sust./Responsible _ 13.47%
Aviva Investors Invt. Fds. ICVC - UK _ 13.36%
CT Invt. Funds UK ICVC - UK Growth.._ 13.35%

10. Yield: Average Industry Weights
As of 4/30/2025

Pharmaceuticals: Major _ 7.17%
Medical Specialties - 1.78%
Pharmaceuticals: Generic J 0.34%
Biotechnology 0.04%
Pharmaceuticals: Other 0.01%
Medical Distributors 0.00%
Hospital/Nursing Management | 0.00%
Packaged Software 0.00%
Medical/Nursing Services 0.00%
Investment Managers 0.00%
15. Yield: Stock Holdings
As of 4/30/2025
Funds Average

Invested % Weight %
GSK plc 88.75% 3.18%
AstraZeneca PLC 75.00% 3.43%
Smith & Nephew plc 46.25% 0.82%
Haleon PLC 33.75% 0.60%
Hikma Pharmaceuticals Plc 22.50% 0.34%
ConvaTec Group Plc 17.50% 0.32%
Sanofi 7.50% 0.16%
Roche Holding Ltd Dividend R.. 6.25% 0.13%
Pfizer Inc. 5.00% 0.06%
Novo Nordisk A/S Class B 5.00% 0.05%
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Style Ownership Activity

1. Aggressive Growth: Largest Fund Weight A
Between 10/31/2024 and 4/30/2025
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2. Growth: Largest Fund Weight A
Between 10/31/2024 and 4/30/2025

3. GARP: Largest Fund Weight A
Between 10/31/2024 and 4/30/2025

4. Value: Largest Fund Weight A
Between 10/31/2024 and 4/30/2025

5. Yield: Largest Fund Weight A

Between 10/31/2024 and 4/30/2025

LF Liontrust Investment Funds IIl - U.. 1.38% abrdn Life UK Equity Fund -3.59% Jupiter Investment Management Ser.. .0.58% Jupiter UK Dynamic Equity Fund - Santander Managed OEIC - Enhance..
LF Liontrust Investment Funds Il - U.. 1.26% abrdn UK Sustainable & Responsible.. - 3.27% Jupiter Asset Mgmt. Series plc - UK .. :.0.51% Redwheel Funds SICAV - UK Climate.. - 2.75% Santander Equity Income Unit Trust
Fidelity Invt. Funds Il - UK Opportun.. 0.85% Schroder ISF - UK Equity - 3.21% Lazard Investment Funds - Managed.. I 0.27% Invesco UK Invt. Ser. - Sus. UK Com.. - 2.68% Aviva Investors Invt. Fds. ICVC - UK ..
Jupiter UK Growth Fund 0.78% Santander UK Growth Unit Trust - 3.15% JPMorgan Fund ICVC - UK Dynamic F.. I 0.26% Ninety One Funds Series | OEIC - UK .. - 2.52% Liontrust Investment Funds | - Inco..
Ninety One Glb. Strat. Fd. - UK Alph.. 0.67% Liontrust Global Funds Plc - GF UK .. - 3.13% MGI Funds Plc - UK Equity Fund I 0.20% Man UK ICVC - GLG Undervalued Ass.. - 2.30% FTF - Martin Currie UK Rising Divide..
Ninety One Funds Series | OEIC - UK .. 0.56% Schroder UK Alpha Plus Fund - 3.07% Quilter Investors Trust - UK Equity F.. i 0.08% BNY Mellon Investment Fds. - UK Eq.. - 2.24% Janus Henderson UK & EU Fds. - UK ..
Aviva Investors Funds ACS - Al UK Li.. 0.00% JPMorgan Fund ICVC - UK Equity Gr.. -0.84% ' St. James's Place Unit Trust - UK Un.. -0.27% I Artemis SmartGARP UK Equity Fund -0.32% [ Shires Income Plc
Valu-Trac Investment Funds ICVC - .. -0.26% BlackRock UK Special Situations Fund -0.93% . MGTS AFH DA Fund - UK Multi-Cap G.. -0.28% I Quilter Invs. Tr. - UK Equity Opport.. -0.47% ! Rathbone Income Fund
CBF Church of England UK Equity Fu.. -0.78% Sanlam Universal Fds. Plc - Active U.. .:-2.10% BlackRock Charities UK Equity Fund -0.35% . MFM UK Primary Opportunities Fund [:-0.61% Columbia Threadneedle (UK) ICVC V..
CT Specialist Funds UK ICVC.- UK Su.. -0.92% CT (Lux) - UK Equities ‘-2.51% Royal London UK Growth Trust -0.77% - HSBC Universal Investment Fds. - U.. '.-0.75% AXA Framlington UK Equity Income ..
Aviva Investors Invt. Fds. ICVC - UK .. -1.05% Columbia Threadneedle (UK) ICVC V.. ‘-2.58% JPMorgan Claverhouse Investment T.. --1 73% abrdn OEIC IV - UK Equity Enhanced.. ' -0.97% Jupiter Responsible Income Fund
Liontrust Sustainable Future ICVC - .. -2.10% CT Invt. Funds UK ICVC - UK Fund -_-2‘97% JPMorgan Fund Il ICVC - UK Equity P.. - Fidelity Funds SICAV - UK Special Sit.. '_-1 .50% ES River & Mercantile Funds ICVC - ..
6. Aggressive Growth: Average Industry Weight A 7. Growth: Average Industry Weight A 8. GARP: Average Industry Weight A 9. Value: Average Industry Weight A 10. Yield: Average Industry Weight A
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Medical Specialties 0.27% Pharmaceuticals: Major _ 0.26% Medical Specialties . 0.07% Pharmaceuticals: Major _ 0.33% Medical Specialties _ 0.19%
Precious Metals 0.00% Pharmaceuticals: Generic - 0.11% Pharmaceuticals: Generic 0.01% Pharmaceuticals: Generic - 0.19% Pharmaceuticals: Major - 0.10%
Pharmaceuticals: Generic 0.00% Medical Specialties # 0.03% Pharmaceuticals: Other 0.01% Medical Specialties - 0.18% Pharmaceuticals: Generic - 0.05%
Miscellaneous Commercial Se.. 0.00% Packaged Software 0.00% Packaged Software 0.00% Biotechnology ] 0.03% Packaged Software 1 0.00%
Medical/Nursing Services 0.00% Miscellaneous Commercial Se.. 0.00% Miscellaneous Commercial Se.. 0.00% Pharmaceuticals: Other 0.02% Medical/Nursing Services ; 0.00%
Medical Distributors 0.00% Investment Managers 0.00% Medical Distributors 0.00% Medical Distributors 0.00% Investment Managers } 0.00%
Hospital/Nursing Management 0.00% Medical/Nursing Services 0.00% Investment Managers 0.00% Medical/Nursing Services 0.00% Hospital/Nursing Management  0.00% }
Biotechnology 0.00% Biotechnology 0.00% Medical/Nursing Services 0.00% Managed Health Care 0.00% Pharmaceuticals: Other 0.00% E
Pharmaceuticals: Other -0.01% Pharmaceuticals: Other -0.01% Biotechnology 0.00% Investment Managers 0.00% Medical Distributors 0.00% E
Investment Trusts/Mutual Fu.. -0.01% Investment Trusts/Mutual Fu.. -0.01% Hospital/Nursing Management 0.00% Electronic Equipment/Instru.. 0.00% Biotechnology -0.01% [
Managed Health Care -0.02% Hospital/Nursing Management -0.01% Investment Trusts/Mutual Fu.. -0.01% Investment Trusts/Mutual Fu.. -0.01%
Pharmaceuticals: Major -0.16% Medical Distributors -0.02% Pharmaceuticals: Major -0.26% _ Hospital/Nursing Management -0.08% .
11. Aggressive Growth: Stock Holding A 12. Growth: Stock Holding A 13. GARP: Stock Holding A 14. Value: Stock Holding A 15. Yield: Stock Holding A
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Funds Average Funds Average Funds Average Funds Average Funds Average

Invested A Weight A Invested A Weight A Invested A Weight A Invested A Weight A Invested A Weight A
AstraZeneca PLC 10.0% 0.34% Hikma Pharmaceuticals Plc 6.8% 0.11% Applied Nutrition PLC 9.1% 0.01% Hikma Pharmaceuticals Plc 10.8% 0.19% AstraZeneca PLC 2.5% 0.02%
Yourgene Health Plc 0.0% 0.00% AstraZeneca PLC 1.4% 0.24% ConvaTec Group Plc 4.5% 0.03% Smith & Nephew plc 5.4% 0.16% Hikma Pharmaceuticals Plc 2.5% 0.05%
Vernalis plc 0.0% 0.00% Animalcare Group plc 1.4% 0.00% Worldwide Healthcare Trust .. 0.0% 0.00% GSK plc 2.7% 0.36% Pfizer Inc. 1.3% 0.00%
Vectura Group plc 0.0% 0.00% Advanced Medical Solutions G.. 1.4% -0.01% Waters Corporation 0.0% 0.00% Ondine Biomedical, Inc. 2.7% 0.01% Thermo Fisher Scientific Inc. 1.3% 0.02%
UnitedHealth Group Incorpor.. 0.0% -0.02% GSK plc 1.4% 0.04% Viatris, Inc. 0.0% 0.00% Haleon PLC 2.7% 0.02% Warpaint London PLC 0.0% 0.00%
Advanced Medical Solutions G.. 0.0% 0.00% Spire Healthcare Group PLC -1.4% -0.01% Advanced Medical Solutions G.. 0.0% 0.00% Johnson & Johnson -2.7% -0.01% Abbott Laboratories 0.0% 0.00%
Abcam PLC Sponsored ADR 0.0% 0.00% Novo Nordisk A/S Class B -1.4% -0.02% Abcam PLC Sponsored ADR 0.0% 0.00% Bayer AG -2.7% -0.02% 4d Pharma PLC 0.0% 0.00%
ABCAM PLC 0.0% 0.00% Belluscura PLC -1.4% 0.00% ABCAM PLC 0.0% 0.00% AOTI, Inc. -2.7% -0.03% Novartis AG -1.3% -0.02%
ConvaTec Group Plc -5.0% 0.19% Applied Nutrition PLC -1.4% -0.01% 4d Pharma PLC 0.0% 0.00% ConvaTec Group Plc -5.4% 0.06% ConvaTec Group Plc -1.3% 0.06%
GSK plc -0.48% Smith & Nephew plc -5.4% -0.03% Bayer AG -4.5% -0.03% Spire Healthcare Group PLC -8.1% -0.08% Medtronic Plc -0.06%
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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

8.00% . Funds Average Average
6.00% WM 90% 1000M Ticker Stock Name Invested % Weight % Weight vs,. 'UndAUMS
- 6.55% i
1. Histogram of Fund Weights 4.00% 85% AZN-GB AstraZeneca PLC 45.00% 1.92% S79M
As of 4/30/2025 o0 80% 500M HLN-GB Haleon PLC 40.00% 1.46% 0.09% $85M
4~ ’ 75% 75.00% OM $309M CTEC-GB ConvaTec Group Plc 35.00% 0.96% 0.78% $66M
S ¥ E S E S8 I R S R R I R S ¥ 2 S ¢ 383 SN-GB Smith & Nephew plc 30.00% 0.61% 0.22% $34M
s 3 ¢ 8 3 & & 3 8zx32L883I382A8833 s 3 &8 3 ¢ 8 3 y N
3- TMO-US Thermo Fisher Scientific Inc. 15.00% 0.40% 0.40% S7TM
GSK-GB GSK plc 15.00% 0.63% $12M
2- 9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ APN-GB Applied Nutrition PLC 10.00% 0.04% 0.04% STM
30 200M UNH-US UnitedHealth Group Incorpor.. 5.00% 0.06% 0.06% SIM
1- 10% 11.33 100M SYNC-GB Syncona Ltd GBP 5.00% 0.08% 0.06% S11M
I b » " ROG-CH Roche Holding Ltd Dividend R..  5.00%  0.14%  0.14% $3M
0 1
e R S e B e S S S 5% oM ll"‘ - ‘hr l|'-|||1ﬂ,“|1-r-r NOVO.B-DK  Novo Nordisk A/S Class B 5.00% 0.12% 0.12% $5M
FE I BE S 55 855 5 85 10 I
B e L e L Sk -100M EW-US Edwards Lifesciences Corpora.. 5.00% 0.12% 0.12% S5M
T Y - 2 T : ooa 0% 0
A SoTToerteelSSqRGY SNoIIoortee 8 SNARY SmrToenrteegSoyngy
$5888558358285588 §582855288558858288 §5EZ8558855885888
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 10/31/2024 and 4/30/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
A Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
ressive { 0.00%
88 6.55% . 0% AZN-GB AstraZeneca PLC 10.00% 0.34% $aMm
Growth ! Aggressive 75.0% 2.00% 500M
passive -11‘30% Growth 30% YGEN-GB Yourgene Health Plc 0.00% 0.00% SOM
i -4.00% m 20% WWH-GB Worldwide Healthcare Trust .. 0.00% 0.00% SOM
y v N
6.00% 478 10% 0% oM (5161M) VER-GB Vernalis plc 0.00% 0.00% SOM
4. Largest Fund Weights SRR SBILEETEERT TN R VEC-GB Vectura Group ple 0.00% 0.00% SOM
T 5 € 8 5 8 8 5 8 ¥55888%¥5588895S T 5 8 8 5 € 8 5 )
c 3 & ¢ 3 & o 3 czx3<L3czx3<Lacz3 c 3 & o 3 & o 3 UPR-IE Uniphar PLC 0.00% 0.00% SOM
Fund Name AGY-GB Allergy Therapeutics plc 0.00% 0.00% SOM
LF Liontrust Investment Funds Il - UK Equity .., 15.13% AGL-GB ANGLE pl 0.00% 0.00% S0M
CT Specialist Funds UK ICVC.- UK Sustainable... 13.22% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight pie : )
Jupiter UK Growth Fund 12.74% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 ABCZF-Us ABCAM PLC 0.00% 0.00% SOM
Liontrust Sustainable Future ICVC - UK Growt.., 11.04% Fund N Fund N stock N ABCM-US Abcam PLC Sponsored ADR 0.00% 0.00% SOM
! und Name und Name ock Name
i - TEC-GB T P .19%
N1.nety One Glb. Strat.. Fd. - UK Alpha Fund ¢ 9.80% LF Liontrust Investment Funds.. 1.38% Aviva Investors Invt. Fds. I.. AstraZeneca PLC CTEC-G ConvaTec Group Plc 0.19%
N1n_ety One Funds Series | OEIC UK Alpha Fu": 9.72% LF Liontrust Investment Funds.. 1.26% Aviva Invs. - UK Equity Unc.. AstraZeneca PLC GSK-GB GSK ple
Quilter Investors Trust - UK Equity 2 Fund 9.70% Fidelity Invt. Funds Il - UK Op.. 0.85% Jupiter UK Growth Fund ~ ConvaTec Group Plc
LF Liontrust Investment Funds III - UK Focus .. 9.22% Jupiter UK Growth Fund 0.78% LF Liontrust Investment Fu.. Haleon PLC
Ocean Investment Funds - Ocean Equity Fund | 8.27% CBF Church of England UK Equ..  -0.78% CT Specialist Funds UK ICV.. GSK plc 21. Largest Stock Level Estimated Fund Flows
Fidelity Invt. Funds Il - UK Opportunities Fund | 7.34% CT Specialist Funds UK ICVC.- .. -0.92% CBF Church of England UK .. UnitedHealth Group In.. Between 10/31/2024 and 4/30/2025
Aviva Investors Invt. Fds. ICVC.. -1.05% [} Jupiter UK Growth Fund AstraZeneca PLC .
Liontrust Sustainable Future .. i-2.10% Valu-Trac Investment Fund.. Novo Nordisk A/S Clas.. ©-0.52% Ticker Stock Name
. AZN-GB AstraZeneca PLC $4M
5. Largest Stock Level Fund Weights i R
TMO-US Thermo Fisher Scientific Inc. S2M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ NOVO.B-DK  Novo Nordisk A/S Class B S2M
CT Specialist Funds UK ICV.. AstraZeneca PLC 8.13% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 YGEN-GB Yourgene Health Plc SOM
Jupiter UK Growth Fund  AstraZeneca PLC 5.45% WWH-GB Worldwide Healthcare Trust PLC G.. SOM
LF Liontrust Investment Fu.. GSK plc 4.65% Funf:l Name . Fupd Name Stock Name VER-GB Vernalis plc Som
LF Liontrust Investment Fu.. Haleon PLC 4.52% Jupiter UK Growth Fund ; S$2M Av1\{a Investors Invt. Fds. I.. AstraZeneca PLC S9M : P! N
. . N Valu-Trac Investment Funds IC.. L S2m Jupiter UK Growth Fund ConvaTec Group Plc S7TM APN-GB Applied Nutrition PLC SOM
LF Liontrust Investment Fu.. Thermo Fisher Scienti..  4.27% X H . . - i
R = LF Liontrust Investment Funds.. i SOM LF Liontrust Investment Fu.. Thermo Fisher Scienti.. 1 52M SYNC-GB Syncona Ltd GBP ($1M) §
LF Liontrust Investment Fu.. Haleon PLC : Aviva Invs. - UK Equity Uncons.. i som Valu-Trac Investment Fund.. Novo Nordisk A/S Clas.. 1 52m TECch ConvaTec Group Plc s W
Ocean Investment Funds - .. GSK plc 4.16% Quilter Investors Trust - UK Eq.. (53M) B Ninety One Funds Series | .. ConvaTec Group Plc  ($3M) ) :
Ocean Investment Funds - .. AstraZeneca PLC 4.11% Ninety One Glb. Strat. Fd. - U.. [CEIDN Liontrust Sustainable Futur.. AstraZeneca PLC ($3M) [ SN-GB Smith & Nephew plc ($9M) -
Ninety One Glb. Strat. Fd. .. Haleon PLC 3.91% Ninety One Funds Series | OEl..  ($13M) [ Ninety One Funds Series | .. Smith & Nephew plc §(S5M) HLN-GB Haleon PLC ($10M) -
Ninety One Funds Series | .. Haleon PLC 3.87% Liontrust Sustainable Future I.. (S526M) | Ninety One Funds Series | .. Haleon PLC §(S5M) GSK-GB GSK plc ($31M)

Source: Factset, Copley Fund Research
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Growth Funds
Fund Ownership Profile

1. Histogram of Fund Weights
As of 4/30/2025

8

6-6.5%
7.5-8% |
11.5-1..
12.5-1..

9.5-10% )
10.5-1..

o
1
©

2-2.
3.5-

2. Ave Wgt by Style

I o.48
o

Growth
Growth
Passive

4. Largest Fund Weights

Fund Name

Schroder Invt. Fund Company - Sustainable U.
SWIP UK & Income ICVC - Ethical Fund
Liontrust Global Funds Plc - GF UK Growth F..
Liontrust UK Growth Fund

Aviva Investors Funds ACS - Al Stewardship U..
CFP Castlefield Funds - Sustainable UK Oppo..
Volare UK Equity Offshore Fund

NFU Mutual OEIC - UK Growth Fund

Aegon Asset Mgmt. UK ICVC - UK Sustainable .
Royal London Sustainable Leaders Trust

5. Largest Stock Level Fund Weights

Stock Name

AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC

Fund Name

Volare UK Equity Offshore ..
Waverton Invt. Fds. Plc - U..
Liontrust Global Funds Plc ..
Liontrust UK Growth Fund
Aviva Investors Funds ACS -..
Aegon Asset Mgmt. UK ICV..
BlackRock Global Funds - U..
BlackRock Institutional Equ..
UBS (CH) Institutional Fund..
Schroder Invt. Fund Compa..

Source: Factset, Copley Fund Research

@¢hUMMmmm.

15.5-1..
16.5-1..
18.5-1..

3

3. Funds Invested by Style

I 19.84%

I 18.77%
I 18.28%

I 18.07%
I 16.58%

I 16.07%
I 15.76%

I 15.54%

J 14.61%

I 14.54%

- .38%
_-.37%
. 1%
J—.04%
8.90%
.74
Js.38%
s.37%
Js.36%
s.35%

Health Care: Active Fund Ownership Report

6. Average Fund Weight

100%
10.00%
10.48 99%
5.00% 98%
0.00% 7%
8T 2 o g5 oo ¥ o

9. FTAL Weight

11.33!

40

5% 20

0% ]
N T T oS N~

12. Average Weight vs FTAL

70%
1.009% 60%
0.00% 50%
-1.00% o g 40%
Tt 2% %3 ¢§¢8 =
s 3 &8 3 & 8 3 IS
15. Largest Changes in Fund Weight
Between 10/31/2024 and 4/30/2025
Fund Name .
abrdn Life UK Equity Fund T 3.59%
abrdn UK Sustainable & Respo.. - 3.27%
Schroder ISF - UK Equity - 3.21%
Santander UK Growth Unit Trust - EREYS
Sanlam Universal Fds. Plc - Ac.. -2.10% -
CT (Lux) - UK Equities -.-2‘51%
Columbia Threadneedle (UK) I.. -2.58%
CT Invt. Funds UK ICVC - UK F.. I -2.97%
16. Largest Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025
Fund Name
Santander UK Growth Unit Trust $38M
abrdn UK Sustainable & Respo.. W $21m
Schroder UK Alpha Plus Fund M| S19M
Edinburgh Investment Trust Plc M S18M
Royal London Equity Funds IC..  ($11M) I
AXA Framlington - UK Select 0..  ($12M) l
Columbia Threadneedle (UK) I..  (521M) =
CT Invt. Funds UK ICVC - UK F.. ($50M)

7. Funds Invested %

3

Aug’

10. # of Companies Invested

13. Funds Overweight %

6B
98.65% 4B
28
0B
TEETEEERSgEeE SSILES
328883552848 %3 835888

500M

w

-500M

500M

oM

-500M

37.84% -1000M
Te22E®2 oSSR o 3 2
S5585%¥555858395% 53
33IL8csII3&Ao6I3 s 3 &

17. Largest Changes in Stock Weight
Between 10/31/2024 and 4/30/2025

Stock Name

AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC

Fund Name

Schroder ISF - UK Equity
Schroder UK Alpha Plus Fund
Santander UK Growth Unit ..
abrdn UK Sustainable & Re..

Santander UK Growth Unit .. GSK plc
Schroder Invt. Fund Compa.. GSK plc
Schroder ISF - UK Equity GSK plc

Schroder UK Alpha Plus Fund GSK plc

18. Largest Estimated Stock Fund Flows, $
Between 10/31/2024 and 4/30/2025

Stock Name

AstraZeneca PLC
AstraZeneca PLC
AstraZeneca PLC

Fund Name

Schroder UK Alpha Plus Fund
Santander UK Growth Unit ..
abrdn UK Sustainable & Re..
Edinburgh Investment Trus..
CT Invt. Funds UK ICVC - U..
Royal London Sustainable L..
Santander UK Growth Unit .. GSK plc
Schroder UK Alpha Plus Fund GSK plc

AstraZeneca PLC

7
8

Oct
Aug
Jun

Oct17

Thermo Fisher Scienti..

Thermo Fisher Scienti..

8. Combined Fund AUM, $

9

Apr20
Feb21
Dec21
Oct22
Aug23
Jun24

11. Monthly Fund Flows, $

Jun19

$4,681M

o whghcboro b

14. Cumulative Fund Flows, $

($712M)

Feb21
Oct22
Jun24

i 3.31%
- 2.40%
67%
97%
41%
.43%

$37M
 $31m
T S20M
. 520M
§(514M)
{($14M)
{($17M)
(520M)

Copley Fund Research
June 02, 2025

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

Ticker Stock Name lnve;:zd; Vﬁ:izrr?tg; Wei’;‘;}‘irssgf Fund AUM
AIN-GB AstraZeneca PLC 91.89% 5.45% $2,203M
GSK-GB GSK plc 77.03% 2.24% $1,215M
SN-GB Smith & Nephew plc 41.89% 0.60% 0.21% $293M
HLN-GB Haleon PLC 40.54% 0.78% $341M
CTEC-GB ConvaTec Group Plc 31.08% 0.56% 0.38% $226M
HIK-GB Hikma Pharmaceuticals Plc 21.62% 0.27% 0.15% $143M
TMO-US Thermo Fisher Scientific Inc. 9.46% 0.08% 0.08% $64M
AMS-GB Advanced Medical Solutions G.. 9.46% 0.06% 0.06% S13M
SYNC-GB Syncona Ltd GBP 8.11% 0.05% 0.04% S8M
NOVO.B-DK Novo Nordisk A/S Class B 6.76% 0.05% 0.05% $34M
CREO-GB Creo Medical Group Plc 6.76% 0.01% 0.01% S2M
W7L-GB Warpaint London PLC 5.41% 0.02% 0.02% S7TM
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.

Between 10/31/2024 and 4/30/2025

Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
HIK-GB Hikma Pharmaceuticals Plc 6.76% 0.11% $34M
AIN-GB AstraZeneca PLC 1.35% 0.24% S57M
AMS-GB Advanced Medical Solutions G.. 1.35%

GSK-GB GSK plc 1.35% 0.04%

ZTS-US Zoetis, Inc. Class A 0.00% 0.00% SOM
ZBH-US Zimmer Biomet Holdings, Inc. 0.00% 0.00% SOM
ONOV-GB Quantum Pharma PLC 0.00% 0.00% SOM
HLN-GB Haleon PLC 0.04% SOM
SPI-GB Spire Healthcare Group PLC

NOVO.B-DK Novo Nordisk A/S Class B S8M
APN-GB Applied Nutrition PLC

SN-GB Smith & Nephew plc

21. Largest Stock Level Estimated Fund Flows

Between 10/31/2024 and 4/30/2025

Ticker Stock Name )

AZN-GB AstraZeneca PLC S57M
HIK-GB Hikma Pharmaceuticals Plc _ $34M

HLN-GB Haleon PLC s

NOVO.B-DK Novo Nordisk A/S Class B . $8M

TMO-US Thermo Fisher Scientific Inc. SIM

ANCR-GB Animalcare Group plc SOM

INDV-US Indivior PLC ($2M)

SYK-US Stryker Corporation (53Mm)

SPI-GB Spire Healthcare Group PLC (55M) B

CTEC-GB ConvaTec Group Plc ($25M)

GSK-GB GSK plc ($38M)

SN-GB Smith & Nephew plc (538M)

UK: 233 Active UK Funds, AUM $155.6
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GARP Funds , ) , 4
. . 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 100% - funds A A
10.00% 100.00% Ticker Stock Name unas verage | AVErase kg Aum s
8660 98% $1,543M Invested % Weight % Weight vs..
1. Histogram of Fund Weights s o0 6% 5 GSK-GB GSK plc 95.45% 2.43% $379M
As of 4/30/2025 94% AIN-GB AstraZeneca PLC 95.45% 4.57% $812M
0.00% 92% 0B HLN-GB Haleon PLC 59.09% 0.67% $124M
S ¥ 2= ¢ 58 3 SoILETEEERS IS S I 2 ¢ 383 SN-GB Smith & Nephew plc 54.55% 0.45% 0.05% $84M
_ T 5 8 8 5 8 8 5 C¥S55888Y55888%95 T 5 8 8 5 8 8 5
4 °c s s e s e e IS sEeossIRaosS e HIK-GB Hikma Pharmaceuticals Plc 40.91% 0.18% 0.05% $35M
CTEC-GB ConvaTec Group Plc 31.82% 0.17% $27M
9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ PRTC-GB pureTech Health PLC 22.73% 0.01% S2M
2- 40 5 600M SPI-GB Spire Healthcare Group PLC 13.64% 0.05% 0.03% $3M
10% 11.33 400M CREO-GB Creo Medical Group Plc 13.64% 0.00% 0.00% S1M
N INDV-US Indivior PLC 9.09% 0.01% 0.01% S$2M
o I I I I I I 5% 20 00M IBT-GB International Biotechnology T.. 9.09% 0.02% 0.01% $21M
T e Tae Tae o0 "2 T2 Moo "o ! l oM Mﬁm BIOG-GB Biotech Growth Trust PLC 9.09% 0.02% 0.01% $20M
R e T s S A= a @ 0% 0
BB o b h B o o o S <
S ¥ 1h 1 Y N d o O [N ] NI I0 oLt 5333 N IIL o E®23 5933 NOIINoEERaR3 5903
- T $5888558358285588 §582855288558858288 §5EZ8558855885888 ) )
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 10/31/2024 and 4/30/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
‘ 0% 000 Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
GARP - 8.66% | é 1000M CTEC-GB ConvaTec Group Plc 4.55% 0.03% $1M
Passive - 130 10008 100 0% 500M $583M  WWH-GB  Worldwide Healthcare Trust .. 0.00% $0M
-2.00% 20% 22.73% WAT-US Waters Corporation 0.00% 0.00% SOM
2.8R% oM VTRS-US Viatris, Inc. 0.00% $0M
4. Largest Fund Weights o ‘E § = % S ] E o E,,E e E % = ?,,% 233 3 gﬂ% o ‘_; § = % 5 ] E VRTX-US Vertex Pharmaceuticals Incor.. 0.00% 0.00% SOM
s 3 & 8 3 & &8 3 8322853382883 3 s 3 & 8 3 & 8 3 VEC-GB Vectura Group plc 0.00% 0.00% SOM
j““fjt Nal"‘e ment series | UK it ALC-CH Alcon, Inc. 0.00% 0.00% SOM
upiter Investment Management Series | - UK. . [N 13.
Jupiter Asset Mgmt. Series plc - UK Alpha Fu.. _ 13.39% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ABCZF-US ABCAM PLC 0.00% 0.00% S0M
Border to Coast UK Listed Equity Fund J— 13.15% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 ABCM-US Abcam PLC Sponsored ADR 0.00% 0.00% SOM
Quilter Investors Trust - UK Equity Fund _ 12.14% Fund N Fund N . 500660-IN GlaxoSmithKline Pharmaceuti.. 0.00% 0.00% SOM
: und Name und Name ock Name .
i ja Si i i 4502-JP Takeda Pharmaceutical Co. L.. 0.00% 0.00% OM
OFl Invest Britannia Sicav ) I 11.67% Jupiter Investment Manageme.. 1 0.58% MGl Funds Plc - UK Equity .. AstraZeneca PLC J—.33% ; y
Lazard Investment Funds - I‘_Aana_ged Equity F.. _ 11.08% Jupiter Asset Mgmt. Series plc... mo51% Jupiter Investment Manage... AstraZeneca PLC I 0.65% BAYN-DE Bayer AG
Royal London UK Broad Equ1t_y Tilt Fund [ 10.73% Lazard Investment Funds - Ma.. 0.27% Jupiter Asset Mgmt. Series .. AstraZeneca PLC W 0.57%
MGTS AFH DA Fund - UK Multi-Cap Growth Fu. Il 10.11% JPMorgan Fund ICVC - UK Dyn.. 10.26% Lazard Investment Funds - .. GSK plc 1 0.54%
JPMorgan Fund II ICVC - UK Equity Plus Fund [ 8.78% BlackRock Charities UK Equity .. -0.35% B JPMorgan Fund Il ICVC - UK.. GSK plc I -0.95% 21. Largest Stock Level Estimated Fund Flows
Barclays Multi-Manager Fund UK - UK Alpha F.. I 8.53% Royal London UK Growth Trust -0.77% - JPMorgan Claverhouse Inve.. AstraZeneca PLC -:-1.06% Between 10/31/2024 and 4/30/2025
JPMorgan Claverhouse Invest.. -1.73% - JPMorgan Fund II ICVC - UK.. AstraZeneca PLC -_-1.24% i
JPMorgan Fund II ICVC - UK Eq.. BRI MGI Funds Plc - UK Equity .. GSK plc -1.31% Ticker Stock Name .
. AZN-GB AstraZeneca PLC ] $30M
5. Largest Stock Level Fund Weights H
HLN-GB Haleon PLC . soM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ SN-GB Smith & Nephew plc msm
OFI Invest Britannia Sicav AstraZeneca PLC -.32% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 CTEC-GB ConvaTec Group Plc IS1M
Border to Coast UK Listed .. AstraZeneca PLC -7.04% APN-GB Applied Nutrition PLC SOM
JPMorgan Fund |1 ICVC - UK... AstraZeneca PLC . 89% Fund name - P Fund name ock hame P BBH-GB Bellevue Healthcare Trust Plc oM
BlackRock Charities UK Equ.. AstraZeneca PLC -6.78% Royal London UK Broad Equ1t}/.. | $50M Royal London UK Broad Eq.. AstraZeneca PLC 1 $30M
: MGTS AFH DA Fund - UK Multi-.. 153M Royal London UK Broad Eq.. GSK plc | SM ABCM-US Abcam PLC Sponsored ADR SOM
MGTS AFH DA Fund - UK Mu.. AstraZeneca PLC I 6.42% : :
; JPMorgan Fund ICVC - UK Dyn.. 1$3M Royal London UK Broad Eq.. Haleon PLC HST™ 500660-IN GlaxoSmithKline Pharmaceuticals L SOM
Royal London UK Broad Eq.. AstraZeneca PLC -6439% - N H p .
X ! PrivilEdge - Liontrust UK Selec.. ] S2M JPMorgan Fund ICVC - UK D.. GSK plc 1 $3M 4502-0P Takeda Pharmaceutical Co. Ltd Som
MGI Funds Plc - UK Equity .. AstraZeneca PLC I 6.20% Quilter Investors Trust - UK Eq.. (S2M) | MGI Funds Plc - UK Equity .. GSK plc (54m) -
Jupiter Investment Manage.. AstraZeneca PLC I 5.97% Royal London UK Growth Trust ($5M) JPMorgan Claverhouse Inve.. GSK plc {(S4M) BAYN-DE Bayer AG ($1M)
Jupiter Asset Mgmt. Series .. AstraZeneca PLC - 5.90% MGI Funds Plc - UK Equity Fund §(58M) JPMorgan Claverhouse Inve.. AstraZeneca PLC §($4M) HIK-GB Hikma Pharmaceuticals Plc ($1M)
Lazard Investment Funds - .. AstraZeneca PLC [ 5.80% JPMorgan Claverhouse Invest.. §(58M) Royal London UK Growth T.. GSK plc §(S5M) GSK-GB GSK plc (S9M)

Source: Factset, Copley Fund Research

UK: 233 Active UK Funds, AUM $155.63Bn




Value Funds
Fund Ownership Profile

1. Histogram of Fund Weights
As of 4/30/2025

32
n
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<

2. Ave Wgt by Style

o
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253%’......
3-3.5%
3,5-4%_
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6-6.5% |

6.5-7% -

11-11...

Passive
Value
Value

4. Largest Fund Weights

3. Funds Invested by Style

Fund Name

Aviva Investors Funds ACS - Al UK Listed Equi.._ 16.26%
MGTS AFH DA Fund - UK Alpha Fund I 14.77%

Invesco Funds - UK Equity Fund _ 14.64%

Invesco UK Invt. Ser.
Invesco UK Invt. Ser. -
BNY Mellon Investment Fds.

- UK Opportunities Fun.. _ 13.96%
Sus. UK Companies F.. _ 13.95%
- UK Equity Fund NI 13.55%

M&G Investment Funds (3) - Recovery Fund - 12.70%
Lazard Investment Funds - UK Omega Fund _ 12.53%
Jupiter UK Dynamic Equity Fund I 12.04%

VT Woodhill Investment Funds ICVC - UK Equ.. -

5. Largest Stock Level Fund Weights

Stock Name
AstraZeneca PLC

AstraZeneca PLC

Fund Name
MGTS AFH DA Fund - UK AL..
Lazard Investment Funds - ..

VT Woodhill Investment Fu.. AstraZeneca PLC
Invesco UK 2 Investment Se.. AstraZeneca PLC
BNY Mellon Investment Fds.. GSK plc
Man UK ICVC - GLG Underv.. GSK plc
JOHCM UK - Dynamic GSK plc
JOHCM Umbrella Fund Plc .. GSK plc

AstraZeneca PLC
AstraZeneca PLC

Aviva Investors Funds ACS -..
abrdn OEIC IV - UK Equity ..

Source: Factset, Copley Fund Research

11.46%

Iy .37%
_-37%
e.88%
me.65%
e 42%
6.27%
o 6.27%
. 6.23%
[ e.22%
I 6.08%

Health Care: Active Fund Ownership Report

6. Average Fund Weight

10.00% 8.19% 100%
98%
5.00% 96%
94%
0.00% 92%
g ¥ 2 &2 5 8 3 [
9. FTAL Weight
60
10% 11.33
40
5% 20
0% ]
SEITEETToESgaYeqY 2%
328832883288 328¢
12. Average Weight vs FTAL
2.00% 60%
0.00% 10%
-2.00% 3.14%
-4.00% AL 20%
Tt 2% %3 ¢§¢8 =
s 3 &8 3 & 8 3 IS
15. Largest Changes in Fund Weight
Between 10/31/2024 and 4/30/2025
Fund Name .
Jupiter UK Dynamic Equity Fund 3.93%
Redwheel Funds SICAV - UK CL.. W 2.75%
Invesco UK Invt. Ser. - Sus. U.. i 2.68%
Ninety One Funds Series | OEI.. - 2.52%
MFM UK Primary Opportunities.. -0.61% [
HSBC Universal Investment Fd.. -0.75% [
abrdn OEIC IV - UK Equity Enh.. =-0.97%
Fidelity Funds SICAV - UK Spec.. I -1.50%
16. Largest Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025
Fund Name
Invesco UK Invt. Ser. - UK Opp.. $56M
Jupiter UK Dynamic Equity Fund $33M
Man UK ICVC - GLG Undervalu.. i $28M
Invesco UK 2 Investment Serie.. - $18M

Fidelity Funds SICAV - UK Spec..($1M) |
RGI Funds ICVC - UK Recovery .. (52M) |
abrdn OEIC IV - UK Equity Enh.. £ (S4M)
Quilter Invs. Tr. - UK Equity O.. L(54M)

7. Funds Invested %

3

Aug’

10. # of Companies Invested

13. Funds Overweight %

97.30% £

2B

1B

08
TLOVONVOCOT TN N MY N oY
_______ 5 EETEr
SEBBL¥ESSEE I E¥553%
S<AL00IS<IL 00 IS oS5 <o

-200M

0B
-1B
27.03%
-2B
TE2EEIREINEY Bgress
5225875288823 §¥5z2&
17. Largest Changes in Stock Weight
Between 10/31/2024 and 4/30/2025
Fund Name Stock Name
Jupiter UK Dynamic Equity .. ConvaTec Group Plc

Redwheel Funds SICAV - U..
Ninety One Funds Series | ..
Invesco Funds - UK Equity ..
HSBC Universal Investment..
Invesco UK 2 Investment Se..
Fidelity Funds SICAV - UK S..
Fidelity Funds SICAV - UK S..

GSK plc
Smith & Nephew plc

AstraZeneca PLC
AstraZeneca PLC

18. Largest Estimated Stock Fund Flows, $
Between 10/31/2024 and 4/30/2025

Stock Name
ConvaTec Group Plc

Fund Name

Jupiter UK Dynamic Equity ..
Invesco UK Invt. Ser. - UK ..

Invesco UK Invt. Ser. - UK ..

Man UK ICVC - GLG Underv..
Invesco UK Invt. Ser. - UK ..

abrdn OEIC IV - UK Equity ..

Jupiter UK Dynamic Equity ..
Quilter Invs. Tr. - UK Equit..

AstraZeneca PLC
Sanofi

Smith & Nephew plc
GSK plc

7

Oct

Hikma Pharmaceutical..

Spire Healthcare Grou..
Roche Holding Ltd Div..

Hikma Pharmaceutical..
Hikma Pharmaceutical..

Hikma Pharmaceutical..

8
9

Aug
Jun

8. Combined Fund AUM, $

$1,969M

Apr20
Feb21
Dec21
Oct22
Aug23
Jun24

11. Monthly Fund Flows, $

OMIPT1thHﬁ¢“Tmﬂg*h

— 2.75%
i 2.52%
- 1.91%
B-0.74%
B-0.74%
-1.35%
I -1.48%

$38M

$37M
$32M

$27M

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

Copley Fund Research
June 02, 2025

Ticker Stock Name lnve;:zd; v?:izrh"tg; Wei’;‘;}‘irssgf Fund AUM
GSK-GB GSK plc 91.89% 3.07% 0.62% $803M
AIN-GB AstraZeneca PLC 51.35% 2.56% $501M
SN-GB Smith & Nephew plc 45.95% 0.61% 0.22% $164M
HLN-GB Haleon PLC 37.84% 0.46% $101M
HIK-GB Hikma Pharmaceuticals Plc 27.03% 0.28% 0.15% $94M
CTEC-GB ConvaTec Group Plc 16.22% 0.34% 0.16% $82M
SPI-GB Spire Healthcare Group PLC 13.51% 0.05% 0.03% $2M
SAN-FR Sanofi 13.51% 0.31% 0.31% $92M
SYNC-GB Syncona Ltd GBP 10.81% 0.02% 0.01% S4M
ROG-CH Roche Holding Ltd Dividend R.. 10.81% 0.10% 0.10% $12M
CREO-GB Creo Medical Group Plc 10.81% 0.03% 0.03% S8M
INDV-US Indivior PLC 8.11% 0.04% 0.04% $5M
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.

Between 10/31/2024 and 4/30/2025

Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
HIK-GB Hikma Pharmaceuticals Plc 10.81% 0.19% S72M
SN-GB Smith & Nephew plc 5.41% 0.16% $22M
GSK-GB GSK plc 2.70% 0.36% $35M
OBI-GB Ondine Biomedical, Inc. 2.70% 0.01% $4M
HLN-GB Haleon PLC 2.70% 0.02% NE
AIN-GB AstraZeneca PLC 2.70% 0.11% S47M
2877-HK China Shineway Pharmaceuti.. 0.00% 0.00% SOM
13-HK HUTCHMED (China) Limited 0.00%

ONOV-GB Quantum Pharma PLC 0.00% 0.00% SOM
000963-CN Huadong Medicine Co., Ltd. C.. 0.00% 0.00% SOM
CTEC-GB ConvaTec Group Plc 0.06% $30M
SPI-GB Spire Healthcare Group PLC

21. Largest Stock Level Estimated Fund Flows

Between 10/31/2024 and 4/30/2025

Ticker Stock Name )

HIK-GB Hikma Pharmaceuticals Plc S72M
AIN-GB AstraZeneca PLC _ $47M

GSK-GB GSK plc _ $35M

CTEC-GB ConvaTec Group Plc _ $30M

SN-GB Smith & Nephew plc . som

HLN-GB Haleon PLC - $15M

VTRS-US Viatris, Inc. s1m |

13-HK HUTCHMED (China) Limited ($1M) |

ROG-CH Roche Holding Ltd Dividend Right C.. ($2M)

SAN-FR Sanofi ($3M) 1

BAYN-DE Bayer AG (S7M)

SPI-GB Spire Healthcare Group PLC (520M)

UK: 233 Active UK Funds, AUM $155.63Bn
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Health Care: Active Fund Ownership Report

Yield 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 Funds  Average  Average

10.00% A 98% 208 Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM 5
1. Histogram of Fund Weights 5.00% 96% 108 GSK-GB GSK plc 88.75% 3.18% 0.73% $1,848M
As of 4/30/2025 . $4,911M AIN-GB AstraZeneca PLC 75.00% 3.43% $1,337M
- 0.00% 94% 93.00% 0B SN-GB Smith & Nephew plc 46.25% 0.82% 0.43% $492M
8- $E3 3838 ¢ SEIEEPEEEEEEET SEITETEERESEFHET HLN-GB Haleon PLC 33.75% 0.60% $409M
7- °c S e e s ke CEosEoossskoo=s cEssEacRsSEacsS HIK-GB Hikma Pharmaceuticals Plc 22.50% 0.34% 0.22% $183M
6- ) ) CTEC-GB ConvaTec Group Plc 17.50% 0.32% 0.15% $148M
5- 9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ SAN-FR Sanofi 7.50% 0.16% 0.16% $114M
4- 40 ROG-CH Roche Holding Ltd Dividend R.. 6.25% 0.13% 0.13% $143M
3- 10% 11.33 0B 4 irwarv]l-lm—r*ﬁv'“w PFE-US Pfizer Inc. 5.00% 0.06% 0.06% $58M
2- 22 28 NOVO.B-DK Novo Nordisk A/S Class B 5.00% 0.05% 0.05% S16M
- 5% 20 NOVN-CH Novartis AG 5.00% 0.11% 0.11% S46M
) -4B PRTC-GB PureTech Health PLC 3.75% 0.04% 0.03% S68M

0% ]

NN T ITODONNOAPOOD NN O N T ITODONNOOOOD —m MM N ITTOLDORNNOOIO O =M™
RELVYRELPREEOATTTA RELYREEZoESYaEETA REEVRELEPRESOAEETA
328832883288 328¢ £3288328832883248% $3288328832883288 . .
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 10/31/2024 and 4/30/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ 00% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
. | 4,
Passive -11‘30% 80% 0B AZN-GB AstraZeneca PLC 2.50% 0.02% $51M
i i 95.0% 2.00%
Yield - 9.34% Yield 60% 108 HIK-GB Hikma Pharmaceuticals Plc 2.50% 0.05%
' ‘ 0.00% 1999 0% PFE-US Pfizer Inc. 1.25% S19M
-2.00% s 20% 22'50% -20B (521,994M) WWH-GB Worldwide Healthcare Trust .. 0.00% 0.00% SOM
4. Largest Fund Weights STty Spzeseceeszangy SofgsrezessaNay  WALGE  Warpaint London PLC 0.00% som
s 3 &8 3 & 8 3 8232285238285 323 8238288238 ¢288233 VTRS-US Viatris, Inc. 0.00%
Fund Name 13-HK HUTCHMED (China) Limited 0.00% 0.00% SOM
AXA Framlington UK Equity Income Fund _ 15.08% ONOV-GB Quantum Ph PLC 0.00% 0.00% SoM
Aviva Investors Funds ACS - Al Sust. Steward. .. [N 14.60% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight Hantum a.rnjna : )
Jupiter Responsible Income Fund J—14.37% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 000963-CN Huadong Medicine Co., Ltd. C.. 0.00% 0.00% SOM
Schroder Income Growth Fund Plc I 14.27% Fund N Fund N stock N NOVN-CH Novartis AG
: und Name und Name ock Name
; ) . . CTEC-GB ConvaTec Group Plc 0.06% S6M
Liontrust Investment Funds | - Income Fund I 14.11% Santander Managed OEIC - Enh.. . 5.06%: Santander Managed OEIC - .. AstraZeneca PLC 3.74% i P ;
Schroder Invt. Fund Company - UK Alpha Inc.. I 13.89% Santander Equity Income Unit .. — 4.62% Santander Equity Income U.. AstraZeneca PLC 3.68%: MDT-US Medtronic Plc
HL Select Umbrella Trust - UK Income Shares I 13.89% Aviva Investors Invt. Fds. ICVC.. = 2.45% Dunedin Income Growth In.. Haleon PLC 251w
CT Specialist Funds UK ICVC - UK Equity Alph.._ 13.87% Liontrust Investment Funds | - .. - 2.36% Aviva Investors Invt. Fds. |.. AstraZeneca PLC i
Jupiter UK Income Fund [ 13.86% Columbia Threadneedle (UK) I.. -1.59% Dunedin Income Growth In.. AstraZeneca PLC 21. Largest Stock Level Estimated Fund Flows
Janus Henderson Sust./Responsible Fds. - UK. . [ 13.47% AXA Framlington UK Equity Inc.. .99% ES River & Mercantile Fund.. Sanofi Between 10/31/2024 and 4/30/2025
Jupiter Responsible Income Fu.. - .05% AXA Framlington UK Equity.. AstraZeneca PLC .
ES River & Mercantile Funds IC.. =-2.23% Schroder Invt. Fund Compa.. GSK plc Ticker Stock Name
) GSK-GB GSK plc $82M
5. Largest Stock Level Fund Weights
HLN-GB Haleon PLC Sy
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ AIN-GB AstraZeneca PLC $51M
UBS Investment Funds ICVC.. AstraZeneca PLC -.44% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 PFE-US Pfizer Inc. - S19M
Aviva Investors Funds ACS -.. AstraZeneca PLC .-18% TMO-US Thermo Fisher Scientific Inc. . S7TM
AXA Framlington UK Equity.. AstraZeneca PLC B.06% Fund Name . Fund Name Stock Name ) CTEC-GB Convalee Group Plc . s6M
HL Select Umbrella Trust - .. AstraZeneca PLC - .81% BNY Mellon Investment Fds. - .. ; $49M BNY Mellon Investment Fds.. GSK plc [ $54M A
: TM RWC Funds - UK Equity Inc.. § $45M Aviva Investors Invt. Fds. I.. AstraZeneca PLC i $45M NOVO.B-DK Novo Nordisk A/S Class B (S1M)
Schroder Invt. Fd. Com - U.. AstraZeneca PLC 7.57% . H . i
Life InvE. F 7 pL '-7 4% Aviva Investors Invt. Fds. ICVC.. ! $42M TM RWC Funds - UK Equity .. GSK plc i $45M ROG-CH Roche Holding Ltd Dividend Right C.. ($3M)
W5 Canada Life Invt. Fund .. AstraZeneca PLC ! . Invesco UK Invt. Ser. - Equity .. S29M Invesco UK Invt. Ser. - Equi.. Haleon PLC i $31M HIK-GB N —— (55M)
BNY Mellon Investment Fds.. GSK plc J7.50% Man UK ICVC - GLG Income Fu.. ($11M) I} AXA Framlington UK Equity.. AstraZeneca PLC (s10M) .
BlackRock Income & Growt.. AstraZeneca PLC 7 .48% Rathbone Income Fund §(S13M) Columbia Threadneedle (U.. AstraZeneca PLC {(S10M) SAN-FR Sanofi (S6M)
Royal London UK Income w.. AstraZeneca PLC _-7~16% AXA Framlington UK Equity Inc.. §(514M) Dunedin Income Growth In.. AstraZeneca PLC {(S18M) NOVN-CH Novartis AG ($14M)
AXA Framlington UK Equity.. GSK plc . 7.02% Columbia Threadneedle (UK) I.. i(522m) Man UK ICVC - GLG Income.. GSK plc £ (520M) MDT-US Medtronic Plc ($15M)

Source: Factset, Copley Fund Research

UK: 233 Active UK Funds, AUM $155.63Bn
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The blue line shows the total number of funds (out of 233) who have ever owned Health Care stocks. The green area shows the number

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

weight is the highest on record for that fund, zero the lowest.
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Health Care: Active Fund Ownership Report

Fund Level Historical Exposure Analysis

1: Health Care - Highest Fund Level Z-Score 2: Health Care - Lowest Fund Level Z-Score

Fund Name IFund Z-Score IFund Weight, % IMax Fund Weight, % Fund Name fund Z-Score Fund Weight, % Max Fund Weight, %
TM RWC Funds - UK Equity Income 100.0% | 4.26% | 4.26% abrdn Equity Income Trust Plc 1 0.00% 0.00% | 9.96%
Man UK ICVC - GLG Undervalued Assets Fund 100.0% 7.80% 7.80% Aegon Asset Mgmt. UK ICVC - Ethical Equity Fund 0.00% 0.00% 1.62%
Liontrust UK Growth Fund 100.0% | 18.07% | 18.07% Artemis UK Select Fund | 0.00% 0.00% e 7.51%
Liontrust Global Funds Plc - GF UK Growth Fund 100.0% 18.28% 18.28% Aviva Investors Funds ACS - Al UK Listed Equity Fund 0.00% 0.00% 12.72%
Lazard Investment Funds - UK Omega Fund | 95.4% 12.53% 13.04% CFP Castlefield Funds - SDL UK Buffetology Fund 0.00% 0.00% 9.19%
Schroder Invt. Fund Company - Sustainable UK Equity Fund | 94.7% | 19.84% | 20.68% JOHCM UK - UK Equity Income | 0.00% 0.00% T 6.52%
NFU Mutual OEIC - UK Growth Fund : 94.5% 15.54% I 16.14% L&G Quality Equity Dividends ESG Exclusions UK UCITS ETF 0.00% 0.00% 11.97%
Royal London UK Income with Growth Trust 94.2% EREY 13.71% Liontrust Sustainable Future ICVC - UK Ethical Fund 0.00% 0.00% 1.26%
Liontrust Investment Funds | - Income Fund , 93.6% | 14.11% 14.91% Shires Income Plc | 0.00% , 4.85% T 8.60%
Aviva Investors Invt. Fds. ICVC - UK Listed Equity Income .. 92.0% | 13.36% 14.51% Janus Henderson Institutional High Alpha UK Equity Fund 2.25% : 7.13% 13.15%
LF Liontrust Investment Funds Il - UK Equity Fund i 92.0% 15.13% 16.20% BlackRock Charities UK Equity Fund 2.73% | 7.86% 12.62%
MGTS AFH DA Fund - UK Alpha Fund , 91.9% | 14.77% f 15.63% Quilter Invs. Tr. - UK Equity Opportunities Fund [ 2.84% f 3.62% f 10.22%
abrdn UK Sustainable & Responsible Investment Equity Fu..j 91.8% 12.53% 13.49% Invesco UK 2 Investment Series - Equity Income Fund (UK) 3.05% 5.64% 33.54%
Invesco UK Invt. Ser. - Sus. UK Companies Fund (UK) | 89.9% | 13.95% 15.33% IFSL Marlborough Multi Cap Growth ‘ 3.92% 2am 16.27%
Invesco Funds - UK Equity Fund , 88.9% | 14.64% 15.76% FP Russell ICVC - UK Growth Assets Fund ‘ 4.74% 4.98% 10.37%
CFP Castlefield Funds - Sustainable UK Opportunities Fund 88.8% | 16.07% 17.61% Invesco UK Invt. Ser. - Equity High Income Fund (UK) 4.90% : 5.48% 34.26%
MI Charles Stanley Investment Funds Il - Equity Fund ' 88.4% | 10.62% 11.78% Schroder Unit Trusts Ltd. - Schroder Income Fund 5.02% . 7.02% 22.03%
UBS Investment Funds ICVC - UK Equity Income Fund 86.8% 12.28% 13.38% JPMorgan Fund I ICVC - UK Equity Income Fund : 5.06% 7.95% 12.47%
Premier Income Funds ICVC - Monthly Income Fund 86.7% 11.05% 12.75% Schroder Income Maximiser | 5.29% : 7.11% 22.13%
Ninety One Funds Series | OEIC - UK Alpha Fund 86.5% 9.72% | 10.89% Barclays Multi-Manager Fund (UK) - UK Equity Income Fund 5.36% | 4.83% 14.25%
Man UK ICVC - GLG Income Fund 86.3% | 7.50% 8.69% Russell Invt. Co. Plc - UK Equity Fund (The) 6.21% 5.07% T 9.09%
Liontrust Global Funds Plc - GF Special Situations 86.3% 10.14% 10.88% SEI Global Master Fund Plc - UK Equity Fund (The) 7.51% 4.91% 14.16%
Jupiter Asset Mgmt. Series plc - UK Alpha Fund (IRL) 86.1% 13.39% 14.70% CT Monthly Extra Income Fund ‘ 7.78% 10.50% 17.92%
Santander UK Growth Unit Trust 85.7% | 8.39% 9.66% BlackRock Unit Trusts Retail - UK Income Fund 7.90% 7.25% 16.55%
MFS Meridian Funds - UK Equity Fund 85.3% 9.88% 10.67% Border to Coast UK Listed Equity Alpha Fund | 8.14% 1.79% 9.96%
SWIP UK & Income ICVC - Ethical Fund 85.2% | 18.77% | 21.74% IFSL Avellemy Multi-Manager OEIC - UK Equity Income Fund 8.26% : 7.61% f 11.52%
HL Select Umbrella Trust - UK Income Shares 84.5% | 13.89% 14.99% EdenTree Invt. Fds. - Ser. 1 - Responsible & Sust. UK Eq. Fd 8.69% 7.30% 17.73%
Premier Optimum Income Fund 84.0% | 11.10% 13.21% Schroder Recovery Fund 1 8.87% 3.85% 14.65%
SPW Multi-Manager ICVC - UK Equity Fund 83.7% 8.10% 9.02% Redwheel Funds SICAV - UK Climate Engagement Fund 9.77% 2.75% 28.13%
Janus Henderson UK & EU Fds. - UK Equity Income & Gro.. 82.8% ' 10.24% 11.97% Purisima Investment Funds - UK Total Return Fund 9.80% ' 9.79% 19.35%
Jupiter Investment Management Series | - UK Alpha Fund : 82.1% 13.41% 14.95% SVS Church House UK Equity Growth Fund ; 10.12% 6.36% 15.44%
Jupiter Responsible Income Fund 81.1% 14.37% 16.63% Artemis UK Special Situations Fund 10.63% | 4.23% 10.81%
HSBC Investment Funds - UK Growth & Income Fund 81.1% 9.69% 11.15% St. James's Place Unit Trust - UK Unit Trust 11.12% 5.86% 13.28%
Schroder Invt. Fund Company - UK Alpha Income Fund 80.3% 13.89% 16.54% PrivilEdge - Liontrust UK Select Growth 11.20% 8.47% 16.91%
Ninety One Glb. Strat. Fd. - UK Alpha Fund 80.2% 9.80% 11.20% BlackRock UK Special Situations Fund 11.67% 3.93% 11.86%
Baillie Gifford Investment Funds Il ICVC - UK Equity Core 80.1% 7.10% 8.67% CBF Church of England UK Equity Fund (The) 12.65% 5.33% 13.39%
LF Liontrust Investment Funds Ill - UK Focus Fund 80.1% 9.22% 11.44% Fidelity Invt. Funds - MoneyBuilder Dividend Fund | 12.73% 10.62% 21.80%
SWIP UK & Income ICVC - Environmental Investor Fund 79.3% 14.20% ' 16.75% Omnis Portfolio Investments ICVC - Income & Growth Fund | 13.37% | 6.55% 10.48%
Santander Premium Fund - UK Equities 79.2% 8.39% 9.78% Redwheel Funds SICAV - UK Value Fund 13.45% | 4.38% 32.56%
78.8% 13.68% 15.97% Barclays MM Fd. Plc - GlobalAccess UK Opportunities Fund 13.64% 2.64% 7.32%

abrdn Life UK Equity Fund
Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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Health Care: Active Fund Ownership Report

Buying Potential

1: Health Care - Potential Buying if Fund Matches SSgA SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF Weight of 11.33%

Fund Name ITotal Fund AUM, $ ILatest Health Care Weight, % Gap to Benchmark, % ) Potential Buying, $
Artemis UK Select Fund | $3,333M | 0.00% -11.33% | $378M
WS Lindsell Train UK Equity Fund $3,036M | 0.00% -11.33% $344M
St. James's Place UK Equity Income Unit Trust : $5,148M : 5.64% -5.70% _ $293M
JOHCM UK - UK Equity Income $2,232M | 0.00% -11.33% $253M
Artemis Income Fund j $6,750M | 8.11% -3.22% | 5218M
Finsbury Growth & Income Trust Plc ’ $1,891M 1 0.00% 11.33% I $214M
St. James's Place Unit Trust - UK Unit Trust $3,857M 5.86% -5.47% | ] $211M
Invesco UK Invt. Ser. - Equity High Income Fund (UK) $3,081M 5.48% -5.85% _ S E
Border to Coast UK Listed Equity Alpha Fund ’ $1,461M ’ 1.79% -9.54% [ I $139M

IFSL Evenlode Investment Funds ICVC - Income Fund $4,300M 8.38% -2.95% _ $127M

City of London Investment Trust Plc (The) $2,997M 7.56% -3.78% _ S113M

Temple Bar Investment Trust Plc : $1,224M : 2.96% -8.37% _ $102M

MI Brewin Dolphin Sel. Mgrs. Fd. - UK Equity Fund $1,405M 4.29% -7.05% _ $99M

Man UK ICVC - GLG Income Fund $2,379M 7.50% -3.83% [ $91M

Schroder Recovery Fund ’ $1,161M ’ 3.85% -7.48% | S 557M

Law Debenture Corporation Plc (The) $1,385M 5.18% -6.16% _ $85M

TM RWC Funds - UK Equity Income $1,180M 4.26% -7.07% [ $83M

Royal London UK Growth Trust : $1,532M : 6.53% -4.80% [ 74M

Invesco UK 2 Investment Series - Equity Income Fund (UK) $1,291M 5.64% -5.69% _ S73M

Schroder Unit Trusts Ltd. - Schroder Income Fund $1,598M 7.02% -4.31% [ $69M

Man UK ICVC - GLG Undervalued Assets Fund : $1,925M : 7.80% -3.54% [ $65M

Aegon Asset Mgmt. UK ICVC - Ethical Equity Fund o s598m | 0.00% 11.33% — s

Liontrust Sustainable Future ICVC - UK Ethical Fund 10 $564M [ 0.00% 11.33% JI 564M

SPW Multi-Manager ICVC - UK Equity Fund : $1,909M : 8.10% -3.23% — $62M

Artemis UK Special Situations Fund $769M 4.23% -7.10% _ $55M

Ninety One Funds Series | OEIC - UK Special Situations Fund $617M 2.52% -8.82% _ $54M

Quilter Invs. Tr. - UK Equity Opportunities Fund T s661M ’ 3.62% 7.71% [ 551 M

CFP Castlefield Funds - SDL UK Buffetology Fund i sad6m [ 0.00% -11.33% -5

Merchants Trust Plc (The) : $1,104M : 7.05% -4.29% I 547M

Schroder Income Maximiser : $1,053M : 7.11% -4.22% — $44M

Aviva Investors Portfolio Funds ICVC - UK Equity Fund $389M 0.00% -11.33% - $44M

Omnis Portfolio Investments ICVC - UK All Companies Fund $2,311M 9.54% -1.79% I $41M

Dimensional Funds ICVC - United Kingdom Value Fund 0 s472m ’ 3.07% -8.27% I $39M

Omnis Portfolio Investments ICVC - Income & Growth Fund $769M 6.55% -4.78% _ $37M

BNY Mellon Investment Fds. - UK Income Fund $1,982M 9.51% -1.82% I $36M

M&G Investment Funds (3) OEIC - Dividend Fund : $1,037M : 8.00% -3.34% — $35M

BlackRock UK Special Situations Fund $455M 3.93% -7.40% _ $34M

Lowland Investment Company Plc $451M 4.17% -7.17% _ $32M

BlackRock Unit Trusts Retail - UK Income Fund T $783M : 7.25% -4.09% [ $32M

Fidelity Invt. Funds - UK Select Fund o se3am 7.50% -3.83% I $32M

Source: Factset, Copley Fund Research
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Total Fund AUM, $
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Selling Potential

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

Fund Name

Royal London Sustainable Leaders Trust

Border to Coast UK Listed Equity Fund

Aviva Investors Funds ACS - Al Stewardship UK Equity Fund
Liontrust UK Growth Fund

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

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

Jupiter UK Income Fund

SWIP UK & Income ICVC - UK Growth Fund

Edinburgh Investment Trust Plc

UBS (CH) Institutional Fund - Equities UK Passive Il

Aviva Investors Funds ACS - Al UK Listed Equity ex Tobacco
Aviva Investors Invt. Fds. ICVC - UK Listed Equity Income Fund
NFU Mutual OEIC - UK Growth Fund

AXA Framlington UK Equity Income Fund

M&G Investment Funds (3) - Recovery Fund

BNY Mellon Investment Fds. - UK Equity Fund

Janus Henderson Sust./Responsible Fds. - UK Res. Income Fund
Family Charities Ethical Trust

SWIP UK & Income ICVC - Ethical Fund

SWIP UK & Income ICVC - Environmental Investor Fund
Liontrust Investment Funds | - Income Fund

Schroder Income Growth Fund Plc

abrdn UK Sustainable & Responsible Investment Equity Fund
Jupiter UK Dynamic Equity Fund

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

LF Liontrust Investment Funds Ill - UK Equity Fund

Jupiter Investment Management Series | - UK Alpha Fund
Jupiter UK Growth Fund

M&G Investment Funds (2) OEIC - UK Sustain Paris Aligned Fund
BNY Mellon Investment Fds. - Sustainable UK Opportunities Fund
Aegon Asset Mgmt. UK ICVC - UK Sustainable Opportunities Fund
Jupiter Responsible Income Fund

Schroder UK Alpha Plus Fund

HL Select Umbrella Trust - UK Income Shares

Quilter Investors Trust - UK Equity Fund

CT (Lux) - UK Equity Income

Invesco UK Invt. Ser. - Sus. UK Companies Fund (UK)

Invesco Funds - UK Equity Fund

Schroder Invt. Fund Company - Sustainable UK Equity Fund

UBS Investment Funds ICVC - UK Equity Income Fund

Source: Factset, Copley Fund Research

Total Fund AUM, $

$3,926M
$4,560M
$1,515M
$1,130M
$2,208M
$3,734M
$1,819M
$2,714M
$1,691M
$1,307M
$550M
$972M
$456M
$487TM
$1,184M
$703M
$728M
$502M
$178M
$413M
$376M
$343M
$816M
$1,260M
$414M
$215M
$381M
$490M
$557M
$209M
SET
$192M
S772M
$185M
$582M
$342M
S176M
NEZY

| $49M

$441M

Latest Health Care Weight, %

14.54%
13.15%

16.58%
18.07%

13.96%
12.79%
13.86%
12.99%
13.84%
13.77%

16.26%

13.36%
15.54%
15.08%
12.70%
13.55%
13.47%
14.14%

14.20%

14.11%

14.27%
12.53%

12.04%

13.35%
15.13%
13.41%
12.74%
12.50%
14.26%
14.61%

14.37%

12.06%

13.89%
12.14%
12.68%
13.95%
14.64%

12.28%

18.77%

19.84%

Gap to Benchmark, %

I 3.21%
I .52%

5.25%
6.74%

262
I 146%

— 2 53
I 1 66%
I 2.50%
— 2 3%
[ 4.93%
I 2 .03%
I 4.20%
I 3.75%
I 1.37%

— 2%
I 2.13%
2 .50%

7.43%
I 2.86%
[ 2.77%
— .51
. 1.20%

1 0.70%

— .01
[ 3.30%
I 2.07%

- 1.41%

I 117%
I 2.92%
I 3 25%
| 3.04%

. 0.73%

I— 2 55

I 0.80%

I 134%

— .01
I 3.30%

: 8.51%
I 0.95%

Potential Selling, S‘
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Falls in Stock Ownership

Health Care:

Active Fund Ownership Report
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June 02, 2025

1: Health Care - Largest Decreases in Stock Ownership From Maximum Ever to Today

Ticker
INDV-US
GSK-GB
ROG-CH
NOVN-CH
MRK-US
SAN-FR
PFE-US
BAYN-DE
JINJ-US
HLN-GB
MRK-DE
SPI-GB
CTEC-GB
NIOX-GB
EAH-GB
13-HK
MDT-US
PRTC-GB
BDX-US
RO-CH
EW-US
BBH-GB
NOVO.B-DK
BIOG-GB
AZN-GB
4502-JP
MCK-US
BMY-US
VTRS-US
IBT-GB
SN-GB
WWH-GB
APH-GB
DXRX-GB
BMK-GB
SNN-US
MXCR-GB
AGY-GB
APN-GB
MSB-AU

Stock Name

Indivior PLC

GSK plc

Roche Holding Ltd Dividend Right Cert.
Novartis AG

Merck & Co., Inc.

Sanofi

Pfizer Inc.

Bayer AG

Johnson & Johnson

Haleon PLC

Merck KGaA

Spire Healthcare Group PLC
ConvaTec Group Plc

NIOX Group Plc

ECO Animal Health Group plc
HUTCHMED (China) Limited
Medtronic Plc

PureTech Health PLC

Becton, Dickinson and Company
Roche Holding Ltd

Edwards Lifesciences Corporation
Bellevue Healthcare Trust Plc
Novo Nordisk A/S Class B

Biotech Growth Trust PLC
AstraZeneca PLC

Takeda Pharmaceutical Co. Ltd.
McKesson Corporation
Bristol-Myers Squibb Company
Viatris, Inc.

International Biotechnology Trust PLC
Smith & Nephew plc

Worldwide Healthcare Trust PLC GBP
Alliance Pharma plc

Diaceutics Plc

Benchmark Holdings Plc

Smith & Nephew plc Sponsored ADR
MaxCyte, Inc.

Allergy Therapeutics plc

Applied Nutrition PLC

Mesoblast Limited

Source: Factset, Copley Fund Research

Funds Invested %

4.29%

4.29%

1l 3.00%
[ 0.43%

5.58%

12.15%
] 1.29%
| 0.43%

39.48%

| 0.43%

4.72%
24.46%

1.29%
| 1.29%
| 0.43%
| 0.43%

4.29%

| 0.43%
| 0.43%
1 0.43%
| 0.86%

5.15%

11.29%

| 0.43%
1 0.43%
[ 1.29%
11.72%
| 1.29%

44.21%

| 0.86%
11.29%
| 0.86%
11.29%
10.86%
| 1.29%
| 0.43%

3.86%

1 0.43%

79.83%

75.97%

Max Funds Invested, %

16.09%

14.88%

12.50%
6.71%

11.70%
7.93%
6.44%

4.88%
43.35%

13.57%

7.73%
27.47%

1 3.80%
[3.74%
| 2.35%
12.35%

6.16%

I 2.29%
11.95%
11.88%
I 2.17%

6.44%

1 2.45%

I 1.52%
11.52%
1 2.35%
12.61%
| 2.16%

45.06%

| 1.55%
11.96%
| 1.33%
11.75%
11.32%
11729
| 0.86%
14.29%
[ 0.61%

Gap to Max Funds Invested, %. Latest Fund AUM, $
-11.80% | S24m
91.46%  -11.64%
-10.59% 7 $159M
-9.50% ' s80M
-6.28% [N S17M
-6.12% I | $221M
-5.78% | $55M
-5.15% | $15M
-4.45% R $16M
-3.86% [
-3.14% [ $1M
-3.01% [ $8M
-3.00% [N $549M
-2.52% [ $1M
-2.46% I $3M
-1.92% [ $15M
-1.92% [ $3M
-1.87% I S71M
1.86% I S2M
-1.52% [ $3M
-1.45% [ $5M
-1.32% I SOM
-1.29% [l S61M
-1.16% I $20M
77.09% 1.13%
-1.09% I $3M
-1.09% [ Som
-1.06% [ $8M
-0.89% [ $41M
-0.87% Il $21M
-0.86% Il
-0.69% I $M
-0.67% [ $1M
0.47% f $3M
-0.47% I SOM
-0.46% I $4M
-0.44% f SOM
-0.43% [f SoM
-0.43% [ $11M
0.18% | $31M

$4,256M

$1,060M

$4,931M

$1,067M

Max Fund AUM, $
| $234M

$10,830M

$3,010M
o $1,767M
] $255M
T $1,312M
i $195M
1 $387M
i 5161M
i 51,074m
1 5126M
I $56M
1 S640m
1 $435M
I 5119M
[ $114m
1 $165M
7 $480M
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oM
1 5279M
| $82Mm
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S6M
s28M
i 5134m
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$3M
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S5M
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S6M
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I 5213m
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Gap to Max AUM, $
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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.

B
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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, Funds 0/W: The total number of funds with a larger weight in any dimension
sector, industry, stock) divided by the total number of funds (233) in the than the SSgA SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF, divided by
analysis. the total number of funds (233) in the analysis.

Average Weight vs FTAL: The average weight minus the weight in the SSgA ) , , )
AUM, $: The combined AUM allocated to a particular dimension across the 233
SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF (cash removed and . $ , . P
, , active UK funds in our analysis, in US Dollars
weights adjusted).

Funds Invested %: The total number of funds with any exposure to a dimension  Estimate Fund Flows, $: The difference in share quantity between 2 periods for
divided by the total number of funds (233) in the analysis. each stock in a fund multiplied by the price. These figures are rolled up to
provide aggregate fund flows across countries, sectors and stocks.

COPLEY
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Style Classifications

Each fund is split into a Style category based on the P/E and P/B ratios of their portfolio
compared to the benchmark

Aggressive Growth: At least 70% of the portfolio in stocks with a higher P/E than the SSgA
SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF average, and at least 70% with a higher
P/B ratio.

Growth: At least 50% of the portfolio in stocks with a higher P/E than the SSgA SPDR ETFs
Europe | Plc - FTSE UK All Share UCITS ETF average, and at least 50% with a higher P/B ratio.

Value: Either by the fund description, or at least 50% of the portfolio in stocks with a lower
P/E ratio than the SSgA SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF average, and at
least 50% with a lower P/B ratio

Yield: As per the fund description only (i.e Yield, Dividend, Income funds).

GARP: All other iterations that do not fit under the above classifications.
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Sentiment Grid

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 5/31/2012).
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 10/31/2024 and 4/30/2025, 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

Country Sentiment Grid

Momentum Measure Between 10/31/2024 - 4/30/2025

Position Score
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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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