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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 Banks holdings within our Plc - FTSE UK All Share UCITS ETF, proportionally adjusted to remove
active UK fund universe. We analyze the latest published filings for any cash holdings. All Fund Flow calculations are on a best

all funds and aggregate them together as of 7/31/2024. We show estimates basis. We use monthly position changes and month end
the most recent snapshot in positioning, time series data going back prices to estimate the net buying and selling value for each stock
t0 5/31/2012 and recent allocation shifts by the managers in our within each fund in our analysis.

analysis. The current fund sample spans 255 active funds with a

combined AUM of $189.008n. All activity data is calculated between the filing dates of 12/31/2023

and 7/31/2024

For further information on the calculation methodology that we use in the analysis and the classification of fund Styles, please view the
Glossary on page 61,
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Banks: Active Fund Ownership Repart

Copley Fund Research
June 21, 2024

Industry Peer Group Positioning

1: Average Fund Weight
As of 7/31/2024

R 7.19%
I 7. 18%

Pharmaceuticals: Major
Integrated Oil

Banks I 6.98%
Miscellaneous Commercial Se.. _ 6.58%
Household/Personal Care [ 4.41%

Investment Managers [ 3.93%

Electric Utilities _ 2.82%

Other Metals/Minerals [ 2.77%

Multi-Line Insurance [ 2.67%

Investment Banks/Brokers _ 2.40%

Wholesale Distributors [ 2.32%

Tobacco [ 1.97%

Real Estate Investment Trusts _ 1.95%

Internet Software/Services  |ImI 1.81%
Financial Exchanges [ 1.80%
Aerospace & Defense [ 1.80%
Medical Specialties [ 1.76%
Cash & Other Products _ 1.68%
Restaurants [ 1.66%
Department Stores _ 1.56%
Homebuilding [ 1.49%

Source: Factset, Copley Fund Research

4: Average Fund Weight vs FTAL
As of 7/31/2024

Cash & Other Products | 1.68%
Miscellaneous Commercial Se.. _ 1.27%
Packaged Software [ 0.92%
Department Stores - 0.84%
Specialty Stores [ 0.76%
Investment Managers [ 0.75%
Financial Conglomerates - 0.70%
Internet Software/Services - 0.63%
Multi-Line Insurance |7 0.60%
Construction Materials - 0.60%
Wireless Telecommunications -0.30% [

Wholesale Distributors -0.68% -

Other Metals/Minerals -0.93% (|

Beverages: Alcoholic -0.96% [

Tobacco -1.02% -
Household/Personal Care -1.62% _

Aerospace & Defense -1.64% _

Banks -2.00% [IEEE———
Pharmaceuticals: Major -2.80% —

Integrated Oil -3.44%

Investment Trusts/Mutual Fu..  -4.59% [

Source: Factset, Copley Fund Research

2: Percentage of Funds Invested
As of 7/31/2024

Miscellaneous Commercial Se. . | ] 94.9%
Pharmaceuticals: Major e g R

Investment Managers
Banks

Household/Personal Care [ 85.1%
Multi-Line Insurance [ 82.0%
Other Metals/Minerals [ 79.6%
Integrated Oil [ 79.2%
Wholesale Distributors _ 77.3%

Real Estate Investment Trusts [ 77.3%
Electric Utilities
Medical Specialties

Investment Banks/Brokers [ 69.0%
Food Retail [ 67.8%
Packaged Software _ 65.9%
Homebuilding [ 65.1%
Internet Software/Services [T ] 63.9%
Restaurants [ 63.5%
Specialty Stores [ 62.7%
Financial Conglomerates _ 62.0%
Industrial Machinery [ 61.6%

Source: Factset, Copley Fund Research

5: Percentage of Funds Overweight
As of 7/31/2024

Multi-Line Insurance
Packaged Software
Department Stores
Specialty Stores
Investment Managers

Food Retail ] 54.9%
Miscellaneous Commercial Se.. _ 54.1%
Financial Conglomerates [ 53.3%
Industrial Machinery ] 49.8%
Homebuilding ] 49.4%
Banks I 31.4%

Electronics Distributors _ 9.0%

Electronic Components _ 8.2%

Biotechnology [ 7.5%

Specialty Telecommunications - 7.1%

Internet Retail [ 6.3%
Publishing: Newspapers - 5.5%
Metal Fabrication [ s.1%

Electronic Production Equipm..- 5.1%
Investment Trusts/Mutual Fu.. I 3.5%
Trucking m2.0%

Source: Factset, Copley Fund Research

3: Combined Fund AUM, $

As of 7/31/2024

Integrated Oil

Banks

Pharmaceuticals: Major
Miscellaneous Commercial Se..
Household/Personal Care
Investment Managers
Investment Banks/Brokers
Multi-Line Insurance
Electric Utilities

Other Metals/Minerals
Wholesale Distributors
Tobacco

Financial Exchanges

Real Estate Investment Trusts
Internet Software/Services
Department Stores

Food Retail

Aerospace & Defense
Beverages: Alcoholic
Medical Specialties
Restaurants

] $14,030M
I $13,853M
] $12,655M
[ $12,427M
[ $8,135M
I $7,569M
I $5,356M

[ $5,323M

[ $4,894M

I $4,579M

[ $4,444M

[ $4,312M

[ $3,579M

[ $3,545M

[ $3,336M

[ $3,320M

[ $3,229M

[ $3,162M

[ $3,029M

[ 52,938M

[ 52,924M

Source: Factset, Copley Fund Research

6: Number of Companies Invested

As of 7/31/2024

Investment Trusts/Mutual Fu..
Miscellaneous Commercial Se..
Packaged Software
Investment Managers

Real Estate Investment Trusts
Financial Conglomerates
Banks

Medical Specialties
Pharmaceuticals: Major
Other Metals/Minerals
Integrated Oil

Information Technology Servi..
Industrial Machinery

Specialty Stores

Internet Software/Services
Engineering & Construction
Real Estate Development
Multi-Line Insurance
Homebuilding
Finance/Rental/Leasing
Wholesale Distributors

I 180
I 59
— 53
P 52
e 45
— 45
— 39
s
[ 24
2
2
[ 22
. 22
)
[ 20
19

o 18

18

o 18

18

16

Source: Factset, Copley Fund Research
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Active Fund Ownershi

Banks

Time-Series Analysis

3. Banks

2. Banks

1. Banks
Average Fund Weight

Combined Fund AUM, $

158

Funds Invested %

$13,853M

95%

+/-1.5.d 93%
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88.63%

90%

4.00%
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Source: Factset, Copley Fund Research

5. Banks 6. Banks

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

4.

Monthly Fund Flows, $

Number of Companies Invested
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Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

9. Banks

8. Banks

7. Banks

Cumulative Fund Flows, $

Funds Overweight %

Average Weight vs FTAL

0.00%

$6,440M

6B

31:37%

+/-1.5.d 28%

30%

-1.00%

4B

+/-1.5.d -2.09%

-2.00%

Median 21%

Median -2.77%

2B

+/-1.5.d17%

20%

7\

n
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Source: Factset, Copley Fund Research
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Ip Report

Fund Ownersh

Active

Banks

Fund Level Holding Distributions

2: Banks - Distribution of Fund Weights

As of 7/31/2024

Banks - Histogram of Fund Weights

As of 7/31/2024

1:

Fourth Quintile 10.41%
Second Quintile 7.07%
First Quintile 5.23%

Third Quintile 8.61%
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Fund Level Holdings Detail

Banks: Active Fund Ownership Repart

Copley Fund Research
June 21, 2024

1: Banks - Largest Fund Weights / Number of Holdings

As of 7/31/2024

Fund Name
Dimensional Funds ICVC - United Kingdom Value Fund

Shires Income Plc

Man UK ICVC - GLG Income Fund

Artemis UK Select Fund

VT Munro Smart-Beta Fund - UK Fund

Family Charities Ethical Trust

JOHCM UK - UK Equity Income

M&G Equities Investment Fund for Charities (Charifund)
Fidelity Invt. Funds - UK Select Fund

Temple Bar Investment Trust Plc

UBS Investment Funds ICVC - UK Equity Income Fund
Schroder Income Maximiser

ME&G Investment Funds (2) OEIC - UK Income Distribution Fund
Schroder Income Fund

M&G Investment Funds (3) OEIC - Dividend Fund
Schroder Income Growth Fund Plc

Artemis SmartGARP UK Equity Fund

St. James's Place Unit Trust - Equity Income

L&G Quality Equity Dividends ESG Exclusions UK UCITS ETF
JPMorgan Fund ICVC - UK Strategic Equity Income Fund
Santander UK Growth Unit Trust

OFI Invest Britannia Sicav

BNY Mellon Investment Fds. - Equity Income Booster Fund
Fidelity Invt. Funds - Enhanced Income Fund

BNY Mellon Investment Fds. - Equity Income Fund

Royal London Sustainable Leaders Trust

Fidelity Invt. Funds - MoneyBuilder Dividend Fund

BNY Mellon Investment Fds. - UK Income Fund
Santander Equity Income Unit Trust

Santander Managed OEIC - Enhanced Income

abrdn Equity Income Trust PLC

Standard Life UK Equity General Trust

M&G Investment Funds (3) - Recovery Fund

Schroder Recovery Fund

Redwheel Funds SICAV - UK Climate Engagement Fund
HBOS UK Invt. Fds. ICVC - UK Equity Income

Quilter Investors Trust - UK Equity Large Cap Value Fund
HL Select Umbrella Trust - UK Income Shares

Schroder Invt. Fund Company - UK Alpha Income Fund
JPMorgan Fund ICVC - UK Sustainable Equity Fund

Source: Factset, Copley Fund Research

Market Cap F..

Large-cap
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
Large-cap
Blend

Large-cap
Blend

Blend

Blend

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

Blend

Blend

Large-cap
Blend

Blend

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

Latest Fund Weight # Holdings

I 18.53% I 1

I 552 [ 5
I 14.97% N 7
I 1451 5
I 438% [ 5
I 13.92% I
— 13.76% — s
[ 13.65% —
[ RER G
— 13.35% 3
——13.21% s
[— 13.20% J— 4
— 13.00% —
—12.95% —
I 12.87% 4
—2.64% I
I 12.51% —
I 12.33% 2
[ 12.30% —
[ 12.24% I ¢
I 11.75% —
I 11.73% K
[ 11.68% —
1160 [
I 11.57% 4

11.50% ‘ 4
I 1.39% .
I 11.32% P E
[— 11.20% ¢
—11.20% —
[ 1.1 -
I 11.09% 4
[ 11.03% 3
I— 10.97% -
I 10.93% e
—10.92% I
— 10.53% (S
| 10.82% s
I— 10.50% G
— 10.68% — s

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

As of 7/31/2024

Fund Name
Royal London Sustainable Leaders Trust

PUTM ACS UK All Share Listed Equity Fund

St. James's Place UK Equity Income Unit Trust

Border to Coast UK Listed Equity Fund

Artemis UK Select Fund

Artemis Income Fund

HBOS UK Invt. Fds. ICVC - UK Growth

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

St. James's Place Unit Trust - Equity Income

PUTM ACS Lothian UK Listed Equity Fund

Man UK ICVC - GLG Income Fund

JOHCM UK - UK Equity Income

City of London Investment Trust Plc (The)

HBOS UK Invt. Fds. ICVC - UK Equity Income

BNY Mellon Investment Fds. - UK Income Fund

SWIP UK & Income ICVC - UK Growth Fund

Fidelity Invt. Funds - Special Situations Fund

Schroder Income Fund

Jupiter UK Income Fund

M&G Investment Funds (3) - Recovery Fund

Temple Bar Investment Trust Plc

Royal London UK Growth Trust

JPMorgan Fund ICVC - UK Equity Core Fund

M&G Equities Investment Fund for Charities (Charifund)
UBS (CH) Institutional Fund - Equities UK Passive Il
M&G Investment Funds (3) OEIC - Dividend Fund

Aviva Investors Funds ACS - Al Stewardship UK Equity Fund
Royal London Equity Funds ICVC - UK Core Equity Tilt Fund
Schroder Income Maximiser

Edinburgh Investment Trust Plc

Schroder Recovery Fund

SPW Multi-Manager ICVC - UK Equity Fund

Invesco UK Invt. Ser. - UK Opportunities Fund (UK)
Fidelity Invt. Funds - UK Select Fund

Invesco UK 2 Investment Series - UK Enhanced Index Fund (UK)
Jupiter UK Special Situations Fund

HL Multi-Manager Income & Growth Portfolio Trust
Santander UK Growth Unit Trust

Invesco UK Invt. Ser. - Equity High Income Fund (UK)
Royal London Equity Funds ICVC - UK Equity Fund

Source: Factset, Copley Fund Research

Market Cap F..
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Large-cap
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Blend
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Blend
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Blend

Blend

Large-cap
Large-cap
Large-cap
Blend

Large-cap
Blend

Large-cap
Large-cap

Latest Fund AUM

$502M |

I $467M
[ $430M
I 419M
[ $418M
I 5416
— 3850
I $30M
[ 53320
— S332m
— $315m
[ 5303M
I 5295M
— 2e8m
52360
I 229
— 216
I 5198M

I 5187
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- SE

I S151M

I 5146m

- $146M

5144
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UK: 255 Active UK Funds, AUM $183,00Bn
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Industry Peer Group Ownership Changes

1: Average Fund Weight Change
Between 12/31/2023 and 7/31/2024

Banks: Active Fund Ownership Repart

Copley Fund Research
June 21, 2024

2: Percentage of Funds Invested Change
Between 12/31/2023 and 7/31/2024

3: Estimated Fund Flows, $
Between 12/31/2023 and 7/31/2024

Banks _ 0.83% Information Technology Servi.. _ 4.31% Apparel/Footwear - S130M
Investment Banks/Brokers _ 0.46% Trucks/Construction/Farm M.. _ 3.14% Internet Software/Services - $116M
Household/Personal Care [ 0.25% Property/Casualty Insurance [ 3.14% Electric Utilities |5 $96M
Internet Software/Services _ 0.21% Computer Processing Hardware _ 3.14% Information Technology Servi.. . S71M
Investment Managers | 0.20% Real Estate Investment Trusts | 2.75% Real Estate Investment Trusts |1 $52m
Aerospace & Defense | 0.14% Food Retail | 2.75% Miscellaneous Manufacturing [1537m
Information Technology Servi.. - 0.13% Financial Exchanges _ 2.75% Real Estate Development I $33M
Food Retail - 0.12% Food: Meat/Fish/Dairy _ 2.75% Pharmaceuticals: Generic l $20M
Beverages: Non-Alcoholic - 0.12% Medical Specialties _ 2.35% Chemicals: Major Diversified | NEN
Electric Utilities - 0.10% Broadcasting _ 2.35% Biotechnology | S17M
Broadcasting |7 0.09% Banks I 1.18% Food: Specialty/Candy ($282M) |

Auto Parts: OEM -0.16% - Containers/Packaging 2.75% — Finance/Rental/Leasing (5290M) _

Other Metals/Minerals -0.17% [ Beverages: Alcoholic 2.75% [ Banks ($301M)

Packaged Software -0.17% [ Industrial Specialties -3.14% | Containers/Packaging ($308M) [

Gas Distributors -0.17% _ Chemicals: Specialty -3.14% _ Beverages: Alcoholic (5468M) —
Hotels/Resorts/Cruiselines -0.18% [ Apparel/Footwear Retail -3.14% | Investment Managers ($472M) [
Finance/Rental/Leasing -0.21% - Air Freight/Couriers -3.14% — Aerospace & Defense ($544M) —
Apparel/Footwear -0.21% - Tobacco -3.53% — Wholesale Distributors ($611M) —
Multi-Line Insurance -0.28% [ Steel -3.92% Pharmaceuticals: Major ($740M) |
Integrated Oil -0.35% — Movies/Entertainment -5.10% _ Integrated Oil [CERZI —

Beverages: Alcoholic -0.44% — Oil & Gas Production Miscellaneous Commercial Se..

(51,281M)

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

4: Average Fund Weight vs FTAL Change 5: Percentage of Funds Overweight Change 6: Number of Buyers - Number of Sellers

Between 12/31/2023 and 7/31/2024

Between 12/31/2023 and 7/31/2024

Between 12/31/2023 and 7/31/2024

Casinos/Gaming [ 1 11% Casinos/Gaming [ 8.24% Real Estate Investment Trusts [ 30
Containers/Packaging _ 0.39% Food Retail _ 6.67% Information Technology Servi.. _ 19
Internet Software/Services | 0.22% Information Technology Servi.. | 5.10% Broadcasting |13
Wholesale Distributors - 0.20% Personnel Services _ 3.92% Computer Processing Hardware - 9
Other Metals/Minerals - 0.17% Property/Casualty Insurance _ 3.14% Internet Retail - 8
Food Retail [ 0.16% Computer Processing Hardware [ 3.14% Electric Utilities v
Banks - 0.11% Trucks/Construction/Farm M.. _ 2.75% Apparel/Footwear - 7
Information Technology Servi.. - 0.10% Tobacco _ 2.35% Chemicals: Major Diversified .3
Other Consumer Services [ 0.10% Real Estate Investment Trusts | 2.35% Water Utilities 12
Beverages: Alcoholic [ 0.08% Internet Software/Services _ 2.35% Pulp & Paper :|Z
Food: Meat/Fish/Dairy M 0.07% Banks | 0.00% Banks -45

Auto Parts: OEM -0.11% - Apparel/Footwear Retail -3.53% — Household/Personal Care -48 _

Steel -0.11% [ Movies/Entertainment -3.92% [ Tobacco -51
Packaged Software 0.11% [ Beverages: Alcoholic -4.31% [ Investment Managers -56 |

Gas Distributors 0.12% - Pharmaceuticals: Major -4.31% — Packaged Software 58 —

Electric Utilities 0.12% [l Finance/Rental/Leasing -4.31% [ Finance/Rental/Leasing -58 [I—
Finance/Rental/Leasing 0.19% [ Integrated Oil -4.71% | Financial Conglomerates -60 [
Medical Specialties -0.22% - Aerospace & Defense -4.71% — Wholesale Distributors -63 —
Miscellaneous Commercial Se.. 0.34% | Miscellaneous Commercial Se.. -5.10% (| Integrated Oil -66
Pharmaceuticals: Major 0.43% — 0Oil & Gas Production -6.67% _ Pharmaceuticals: Major -90 _
Aerospace & Defense 0.53% [ Medical Specialties -7.45% [ Miscellaneous Commercial Se..  -96 [

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

UK: 255 Active UK Funds, AUM $183,00Bn




Banks: Active Fund Ownership Repart

Copley Fund Research
June 21, 2024

Fund Level Activity, %

1: Banks - Fund Activity Metrics
Between 12/31/2023 and 7/31/2024

# New Positions

4

2: Banks - Largest Increases in Fund Weight
Between 12/31/2023 and 7/31/2024

Fund Name

PrivilEdge - Liontrust UK Select Growth

Fidelity Invt. Funds - UK Select Fund

Aviva Investors Invt. Fds. ICVC - UK Listed Equity Income Fund
CT Monthly Extra Income Fund

ES River & Mercantile Funds ICVC - UK Equity Income Fund
Temple Bar Investment Trust Plc

BNY Mellon Investment Fds. - UK Income Fund

Jupiter Responsible Income Fund

Columbia Threadneedle (UK) ICVC - UK Equity Income Fund
BlackRock Unit Trusts Retail - UK Income Fund
Threadneedle Invt. Funds ICVC - UK Monthly Income Fund
BNY Mellon Investment Fds. - Sustainable UK Opportunities Fund
AXA Framlington UK Equity Income Fund

City of London Investment Trust Plc (The)

WS Charteris Premium Income Fund

Slater Income Fund

Aviva Investors Invt. Fds. ICVC - UK Listed Eq. Unconstrained
OFI Invest Britannia Sicav

IFSL Avellemy Multi-Manager OEIC - UK Equity Income Fund
Schroder Income Maximiser

Columbia Threadneedle (UK) ICVC V - Responsible UK Income F..
St. James's Place Unit Trust - Equity Income

HBOS UK Invt. Fds. ICVC - UK Equity Income

Artemis Income (Exclusions) Fund

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

St. James's Place UK Equity Income Unit Trust

Fidelity Institutional Funds - UK Fund

SWIP UK & Income ICVC - UK Growth Fund

Schroder Income Fund

Rathbone Income Fund

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

Artemis UK Select Fund

Invesco UK 2 Investment Series - Equity Income Fund (UK)
Redwheel Funds SICAV - UK Value Fund

TM RWC Funds - UK Equity Income

Fidelity Funds SICAV - UK Special Situations Fund

Schroder Recovery Fund

MFS Meridian Funds - UK Equity Fund

Source: Factset, Copley Fund Research

Market Cap F.. New or Closed

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
Blend

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
Blend

Blend

Large-cap

New

New

New

New

# Closed Positions

1

Latest Fund Weight
6.86%
I 13.47%

I 5.57%
[ 8.62%
| 10.22%
I 13.35%
[ 11.32%
[ 6.88%
| 9.33%
[ 9.61%
| 8.55%
T3.07%

| 5.57%
I 10.48%
J— 6.21%
[ 9.34%
2.51%
I 11.73%
| 8.05%
I 13.20%
| 9.66%
I 12.33%
[ 10.92%
I 6.63%
[ 6.60%
I 6.61%
| 8.97%
I 5.55%
| s.92%
[ 12.95%
[— 9.19%

- 3.47%

I 8.45%
[ 14.51%
. 322%
I 10.40%
[— 10.41%
I 7.69%
I 10.97%
I 7.46%

Fund Weight Change
6.86%
6.05%
5.57%
4.91%
| 4.47%
: 4.42%
[ 3.96%
J— 3.63%
| 3.38%
I 3.14%
J—3.11%
[ 3.07%
| 3.05%
[ 3.02%
| 3.01%
J— 2.60%
I 2.51%
I 2.51%
I 2.42%
- 2.32%
I 2.31%
- 2.27%
I 2.25%
I 2.16%
I 2.12%
I 2.10%
[ 2.09%
I 2.07%
| 2.07%
I 2.06%
. 1.99%
. 1.96%
. 1.96%
. 1.95%
. 1.88%
I 1.85%
. 1.84%
. 1.83%
. 1.83%
. 1.81%

# Funds Increasing Weight

196

3: Banks - Largest Decreases in Fund Weight
Between 12/31/2023 and 7/31/2024

Fund Name

Artemis SmartGARP UK Equity Fund

MGTS AFH DA Fund - UK Alpha Fund

Liontrust Investment Funds | - Income Fund

Lazard Investment Funds - UK Omega Fund

Dunedin Income Growth Investment Trust Plc

Waverton Invt. Fds. Plc - UK Fund

Edinburgh Investment Trust Plc

JPMorgan Fund ICVC - UK Dynamic Fund

Janus Henderson UK & EU Fds. - UK Equity Income & Growth
Lazard Investment Funds - Managed Equity Fund

Lazard Investment Funds - UK Multi Cap Income Fund
Quilter Investors Trust - UK Equity Income

Jupiter UK Special Situations Fund

WS Canada Life Invt. Fund - Canlife UK Equity Income Fund
Lowland Investment Company Plc

New Capital UCITS Fund Plc - Dynamic UK Equity Fund
Ninety One Funds Series Il - UK Sustainable Equity Fund
L&G Quality Equity Dividends ESG Exclusions UK UCITS ETF
CT Invt. Funds UK ICVC - UK Growth & Income Fund

WS Canada Life Investments Fund - Canlife UK Equity Fund
AXA Framlington - UK Select Opportunities Fund
COURTIERS UCITS Investment Funds ICVC - UK Equity Income
IFSL Marlborough Multi Cap Growth

JOHCM Umbrella Fund Plc - UK Dynamic

JOHCM UK - Dynamic

Santander Managed OEIC - Enhanced Income

Invesco UK 2 Investment Series - UK Enhanced Index Fund (UK)
BNY Mellon Investment Fds. - UK Equity Fund

Liontrust GF UK Equity Fund

JPMorgan Fund ICVC - UK Strategic Equity Income Fund
Liontrust Sustainable Future ICVC - UK Ethical Fund
Invesco Funds - UK Equity Fund

Aviva Investors Funds ACS - Al UK Equity Dividend Fund
Aviva Investors Funds ACS - Al UK Listed Equity Fund

CBF Church of England UK Equity Fund (The)

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

CT Specialist Funds UK ICVC - UK Equity Alpha Income
Finsbury Growth & Income Trust Plc

FTF - Martin Currie UK Rising Dividends Fund

HBOS Specialised Invt. Funds ICVC - Special Situations Fund

Source: Factset, Copley Fund Research

Market Cap F.. New or Closed

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

Close

# Funds Decreasing Weight

32

Latest Fund Weight
12.51%

I 10.09%
[ 5.32%
I 8.96%
I 2.10%
00.94%
I 7.78%
[ 6.87%
[ 8.03%
I 8.25%
| 10.36%
I 4.97%
[ 5.54%
[ 8.66%
[ 7.94%
I 7.51%
| 3.77%
I 12.30%
| 0.00%
I 7.58%
[ 5.88%
I 6.70%
. 2.41%
I 4.33%
I 4.34%
I 11.20%
[ 10.44%
I 2.44%
| 5.63%
I 12.24%
| 8.64%
I 6.32%
| 0.00%
| 0.00%
1 0.00%
X
| 0.00%
X
| 0.00%
X

UK: 255 Active UK Funds, AUM $183,00Bn

Fund Weight Change
-4.94% |
-3.29% —
-2.27%
-2.23% [
-2.20% [—
-1.76% [
-1.72%
-1.46%
-1.44%
-1.34%

-1.23%

-1.07%

-0.95%

-0.85% I

-0.80% M

-0.78%
-0.66% M
-0.65%
-0.57% W
-0.54% W
-0.48% W
-0.47% Wl
-0.46% Wl
-0.39% Il
-0.36% Nl
-0.24% 1l
-0.24% 1
-0.21%
-0.13% |
-0.13% |
-0.13% |
-0.13% |
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
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Banks: Active Fund Ownership Repart

Fund Level Activity, $

1: Banks - Fund Activity Metrics
Between 12/31/2023 and 7/31/2024

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

62 107

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

Between 12/31/2023 and 7/31/2024 Between 12/31/2023 and 7/31/2024

Fund Name Market Cap F.. New or Closed ) Latest Fund AUM ) Fund Flows Fund Name Market Cap F.. New or Closed ) Latest Fund AUM Fund Flow;
BNY Mellon Investment Fds. - UK Income Fund Large-cap _ $236M J $55M BlackRock Sol. Fds. ICAV - Coutts Actively Man. UK Eq. Fd. Large-cap J $35M ($106M)

Aviva Investors Invt. Fds. ICVC - UK Listed Equity Income Fund  Large-cap New [ 558M | $54M Jupiter UK Special Situations Fund Blend I $114M ($100M) |
Invesco UK Invt. Ser. - Equity High Income Fund (UK) Large-cap I s108m I $42M JPMorgan Fund ICVC - UK Equity Core Fund Large-cap I $146M ($58M)
City of London Investment Trust Plc (The) Large-cap _ $295M $37M Edinburgh Investment Trust Plc Large-cap I $135M ($57M) -
HBOS UK Invt. Fds. ICVC - UK Growth Large-cap I 5388M | $33M JOHCM UK - Dynamic Blend 1 529M ($53M)
Artemis Income Fund Large-cap _ $416M _ $30M Jupiter UK Income Fund Large-cap - $187M ($35M) -
Fidelity Invt. Funds - UK Select Fund Large-cap . s1Tm I 524M Artemis SmartGARP UK Equity Fund Blend W $74M S |
HBOS UK Invt. Fds. ICVC - UK Equity Income Large-cap _ $268M _ $23M SEI Global Master Fund Plc - UK Equity Fund (The) Large-cap I S5M ($23M) -
SWIP UK & Income ICVC - UK Growth Fund Large-cap _ $229M _ $22M Invesco UK Invt. Ser. - UK Opportunities Fund (UK) Large-cap . s122m ($23m)
BlackRock Unit Trusts Retail - UK Income Fund Large-cap - $82M _ $22M Royal London Sustainable Leaders Trust Large-cap $502M (521M) -
Temple Bar Investment Trust Plc Large-cap - NEXIY _ $21M Liontrust Sustainable Future ICVC - UK Ethical Fund Blend S57M (521M) -
Fidelity Invt. Funds - Special Situations Fund Blend [ $216M I 520M JOHCM UK - UK Equity Income Blend [ $303M (520m) I
Invesco UK 2 Investment Series - Equity Income Fund (UK) Large-cap . $44M - $18M Liontrust Investment Funds | - Income Fund Blend | $23M (520M) -
BlackRock Institutional Equity Funds - UK Select Equity Large-cap | s10M I $9M St. James's Place UK Equity Income Unit Trust Large-cap [ 5430M ($18m) Il
Threadneedle Invt. Funds ICVC - UK Fund Large-cap I $36M - S8M Invesco UK 2 Investment Series - UK Enhanced Index Fund (UK) Large-cap - S116M ($16M) .
BNY Mellon Investment Fds. - Sustainable UK Opportunities Fund Large-cap New 1 STM . S7TM Fidelity Invt. Funds - MoneyBuilder Dividend Fund Large-cap - $68M ($15M) .
Murray Income Trust Plc Large-cap - $104M . S7TM AXA Framlington - UK Select Opportunities Fund Blend l $45M ($13M) .
Aviva Investors Invt. Fds. ICVC - UK Listed Eq. Unconstrained Large-cap New S6M . S6M LF Liontrust Investment Funds Il - UK Equity Fund Large-cap [ S17M ($11M) .
Ninety One Funds Series | OEIC - UK Special Situations Fund Blend . $49M . S6M WS Canada Life Investments Fund - Canlife UK Equity Fund Large-cap . $55M ($10M) I
JPMorgan Fund Il ICVC - UK Equity Plus Fund Large-cap Il s20m M Som Schroder Income Fund Large-cap [ 5198M (G700 |
Threadneedle Invt. Funds ICVC - UK Monthly Income Fund Large-cap l $40M . S6M Dunedin Income Growth Investment Trust Plc Large-cap | $13M (S9M) I
Shires Income Plc Blend i s27m H Sem Lowland Investment Company Plc Blend [ s42m ssm) I
Santander UK Growth Unit Trust Blend - ST12M I $4M Royal London UK Growth Trust Large-cap - $151M ($8M) I
CT Monthly Extra Income Fund Large-cap | $12m W $4m Royal London Equity Funds ICVC - UK Core Equity Tilt Fund Large-cap [ $135M $7m) I
PrivilEdge - Liontrust UK Select Growth Large-cap New ] S5M I $4M ES River and Mercantile Funds ICVC - UK Recovery Fd. Blend | $16M (S6M) I
JOHCM Umbrella Fund Plc - UK Growth Fund Blend W S29M H $4M MGTS AFH DA Fund - UK Alpha Fund Large-cap | $5M ($5m) 1
Quilter Invs. Tr. - UK Equity Opportunities Fund Blend . $52M I $4M Janus Henderson UK & EU Fds. - UK Equity Income & Growth Blend | NE ($5M) |
Columbia Threadneedle (UK) ICVC V - Responsible UK Equity F.. Large-cap . $49M I $4M Royal London Equity Funds ICVC - UK Equity Fund Large-cap - $107M (55M) |
MGTS AFH DA UK - Multi-Cap Growth Fund Large-cap | $10M I $3M Fidelity Invt. Funds - Enhanced Income Fund Large-cap I $33M ($5M) |
Jupiter Responsible Income Fund Large-cap | $14M B 53M UBS (CH) Institutional Fund - Equities UK Passive Il Large-cap I 5144M ($5Mm) 1
Artemis Income (Exclusions) Fund Large-cap I $31M I $3M Liontrust Sustainable Future ICVC - UK Growth Fund Blend $56M ($5M) |
Quilter Invs. Tr. - UK Equity Large Cap Income Fund Large-cap [ $58M 1 52m Schroder Recovery Fund Blend I s132M ($5Mm) 1
SWIP UK & Income ICVC - Environmental Investor Fund Blend I $29M I S2M Rathbone Income Fund Large-cap - $82M ($4M) |
BlackRock UK Equity Fund Large-cap M $32m I 52m abrdn Life UK Equity Fund Blend [S1IM ($4m) 1
JPMorgan Fund Il ICVC - UK Equity Income Fund Large-cap I $34M | S2M abrdn OEIC V - UK Income Unconstrained Equity Fund Blend I $40M ($4M) |
Columbia Threadneedle (UK) ICVC - UK Equity Income Fund Large-cap | Sem 152m JPMorgan Fund ICVC - UK Dynamic Fund Large-cap I 519M ($4m) 1
AXA Framlington UK Equity Income Fund Large-cap 1 S6M | S2M AXA Framlington UK Growth Fund Blend S2M ($4M) |
JPMorgan Claverhouse Investment Trust Plc Large-cap - $59M | $2M WS Canada Life Invt. Fund - Canlife UK Equity Income Fund Large-cap | S$19M (54M) |
Janus Henderson Sust./Responsible Fds. - UK Res. Income Fund Large-cap l $44M | S2M Ninety One Funds Series | OEIC - UK Alpha Fund Large-cap | $24M ($4M) |
GAM Funds - UK Equity Income Blend [ $55M 152m BlackRock UK Special Situations Fund Blend I $28M ($4m) 1
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Banks: Active Fund Ownership Repart

Copley Fund Research
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Industry Sentiment

Chart 1: Country Sentiment Grid
Momentum Measure Between 12/31/2023 - 7/31/2024
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Copley Fund Research
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Banks: Active Fund Ownership Repart

Stock Level Ownership

1: Banks - Aggregate Stock Ownership Data [ranked by most widely held companies] 2: Banks. Top 10 Stock Weights, Percentage of Banks Total, Cumulative Percentage Total.
As of 7/31/2024 As of 7/31/2024
Ticker Stock Name Funds Invested % Average Weight % Average Weight vs Bmark Fund AUM $ Ticker Stock Name Average Weight, % % of Total Cumulative Total, %
HSBA-GB HSBC Holdings Plc I 2.32% | 33.26% | 33.26%
HSBA-GB HSBC Holdings Plc 60.78% 2.32% $4,423M NWG-GB NatWest Group Plc 1.53% 21.91% _ 55.17%
NWG-GB NatWest Group Plc 58.82% 1.53% 0.60% $3,305M LLOY-GB Lloyds Banking Group plc | 1.33% | 19.12% [ 74.29%
LLOY-GB Lloyds Banking Group plc 53.73% 1.33% $2,490M STAN-GB Standard Chartered PLC J 1.01% J 14.45% _ 88.74%
0SB-GB 0SB Group PLC [ 0.31% [ 4.40% [ 93.14%

STAN-GB Standard Chartered PLC 48.63% 1.01% 0.34% 2,280M : : :

andard -hartere ° s PAG-GB Paragon Banking Group PLC 1 0.15% B2 I 95.26%
05B-GB 05B Group PLC 25.10% 0.31% 0.21% S420M BGEO-GB  Bank of Georgia Group Plc | 0.06% 1 0.84% [ 6. 10%
PAG-GB Paragon Banking Group PLC 16.08% 0.15% 0.08% $351M DNB-NO DNB Bank ASA 1 0.04% 1 0.51% _ 96.61%
BGEO-GB Bank of Georgia Group Plc 12.16% 0.06% $90M TBCG-GB TBC Bank Group Plc 0.03% 0.46% _ 97.07%
TBCG-GB TBC Bank Group Plc 8.24% 0.03% $69M A5G-IE AIB Group plc ; 0.02% | 0.34% I 97.41%
VMUK-GB Virgin Money UK Plc 6.67% 0.01% S41M
PAY-GB PayPoint plc 5.49% 0.02% 0.00% $39M 3: Banks - A te Stock O hip Data. Top O iaht

: Banks - regate Stock Ownership Data, Top Overweights

STB-GB Secure Trust Bank Plc 4.71% 0.01% 0.00% SIM sy e P P 8
EQLS-GB Equals Group Plc 1.96% 0.02% 0.02% S11M
DNB-NO DNB Bank ASA 1.96% 0.04% 0.04% $36M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
ASG-IE AlB Group plc 1.96% 0.02% 0.02% $57M NWG-GB NatWest Group Plc 0.60% 58.82% 1.53% $3,305M
MTRO-GB  Metro Bank PLC 1.57% 0.00% 1M STAN-GB Standard Chartered PLC 0.34% 48.63% 1.01% $2,280M
STAC-GB Standard Chartered PLC 8.25 .. 1.18% 0.01% 0.01% S7TM 0SB-GB 0SB Group PLC 0.21% 25.10% 0.31% $420M
NDA.FI-FI Nordea Bank Abp 1.18% 0.01% 0.01% 336M PAG-GB Paragon Banking Group PLC 0.08% 16.08% 0.15% $351M
BIRG-IE Bank of Iretand Group Plc ;';Z;{’ g'gz g'g:: sim DNB-NO DNB Bank ASA 0.04% 1.96% 0.04% $36M
UCG-IT UniCredit S.p.A. .78% B .

niredit >-p ASG-IE AIB Group plc 0.02% 1.96% 0.02% S57M
STAB-GB Standard Chartered PLC 7.37.. 0.78% 0.00% 0.00% S11M 039-5G o chi Banking C. 0.02% 0.78% 0.02% $53
039-5G Oversea-Chinese Banking Cor.. 0.78% 0.02% 0.02% $53M ) ver:ea- 1nesle aniing tor.. 0'029; 1.96? 0'02% S11m
INGA-NL ING Groep NV 0.78% 0.00% 0.00% $2M FQLs-GB Equals Group Plc : R :
SAN-GB Santander UK PLC 10 3/8 % N.. 0.39% 0.01% 0.01% S6M SAN-GB Santander UK PLC 10 3/8 % N.. 0.01% 0.39% 0.01% S6M
N1WG34-BR  NatWest Group Plc Unsponsor.. 0.39% 0.00% 0.00% S1M NDA.FI-FI Nordea Bank Abp 0.01% 1.18% 0.01% $36M
LYG-US Lloyds Banking Group plc Spo.. 0.39% 0.00% 0.00% $2M
LYG-AR Lloyds Banking G PLC AD.. 0.39% 0.00% 0.00% oM : :

oyds Ban fng roup 3 4: Banks - Aggregate Stock Ownership Data, Top Underweights
LLPC-GB Lloyds Banking Group PLC 9 1.. 0.39% 0.00% 0.00% S5M As of 7/31/2024
ISP-IT Intesa Sanpaolo S.p.A. 0.39% 0.00% 0.00% $3M
G7808UCS2 Santander UK Plc 10.0625% P.. 0.39% 0.00% 0.00% SOM Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
EUROB-GR Eurobank Ergasias Services & .. 0.39% 0.00% 0.00% SOM HSBA-GB HSBC Holdings Plc 60.78% 2.32% $4,423M
EDEN-FR Edenred 5A 0.39% 0.01% 0.01% 313M LLOY-GB Lloyds Banking Group plc 53.73% 1.33% $2,490M
D05-5G DBS Group Holdings Ltd 0.39% 0.00% 0.00% S$12M VMUK-GB Virgin Money UK Plc 6.67% 0.01% S41M
CZ45WW-DE Commerzbank AG 1.5 % Senio.. 0.39% 0.00% 0.00% NI TBCG-GB TBC Bank Group Plc 8.24% 0.03% S69M
CABK-ES CaixaBank SA 0.39% 0.00% 0.00% SOM MTRO-GB Metro Bank PLC 1.57% 0.00% S1M
BOCH-GB Bank of Cyprus Holdings Plc 0.39% 0.00% 0.00% SIM BGEO-GB Bank of Georgia Group Plc 12.16% 0.06% S90M
BG-AT BAWAG Group AG 0.39% 0.00% 0.00% $3M
BBVA-ES Banco Bilbao Vizcaya Argenta.. 0.39% 0.01% 0.01% S8M
ABN-NL ABN AMRO Bank N.V. Deposit.. 0.39% 0.01% 0.01% $27M
5844-JP Kyoto Financial Group, Inc. 0.39% 0.00% 0.00% SOM
WFC-US Wells Fargo & Company 0.00% 0.00% SOM
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Copley Fund Research
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Banks: Active Fund Ownership Repart

Fund Level Stock Level Ownership

1: Banks - Largest Individual Fund Level Stock Holdings (%) 2: Banks - Largest Individual Fund Level Stock Holdings (USD)

As of 7/31/2024 As of 7/31/2024
Fund Name Ticker Stock Name )
Family Charities Ethical Trust HSBA-GB HSBC Holdings Plc N 9-00% Fund Name Ticker Stock Name
VT Munro Smart-Beta Fund - UK Fund HSBA-GB HSBC Holdings Plc _ 8.83% HBOS UK Invt. Fds. ICVC - UK Growth HSBA-GB HSBC Holdings Plc $261M
OFI Invest Britannia Sicav HSBA-GB HSBC Holdings Plc I 7.73% Border to Coast UK Listed Equity Fund HSBA-GB HSBC Holdings Plc | $259M
M&G Investment Funds (2) OEIC - UK Select Fund ~ HSBA-GB HSBC Holdings Plc _ 7.34% PUTM ACS UK All Share Listed Equity Fund HSBA-GB HSBC Holdings Plc $251M
Temple Bar Investment Trust Plc NWG-GB NatWest Group Plc _ 7.28% Artemis Income Fund NWG-GB NatWest Group Plc ! $210M
St. James's Place Unit Trust - Equity Income NWG-GB NatWest Group Plc _ 7.22% PUTM ACS Lothian UK Listed Equity Fund HSBA-GB HSBC Holdings Plc ! $207M
M&G Investment Funds (3) OEIC - Dividend Fund ~ HSBA-GB HSBC Holdings Plc 03 Artemis Income Fund LLOY-GB Lloyds Banking Group plc , $205M
MGTS AFH DA Fund - UK Alpha Fund HSBA-GB HSBC Holdings Plc _ 7.03% St. James's Place Unit Trust - Equity Income NWG-GB NatWest Group Plc | $194M
M&G Investment Funds (2) OEIC - UK Income Distr.. HSBA-GB HSBC Holdings Plc _ 7.00% Royal London Sustainable Leaders Trust STAN-GB Standard Chartered PLC : $190M
M&G Investment Funds (3) - Recovery Fund HSBA-GB HSBC Holdings Plc _ 6.91% Artemis UK Select Fund NWG-GB NatWest Group Plc ! S179M
Dimensional Funds ICVC - United Kingdom Value F.. HSBA-GB HSBC Holdings Plc I 6.57% St. James's Place UK Equity Income Unit Trust NWG-GB NatWest Group Plc , S160M
M&G Equities Investment Fund for Charities (Char.. HSBA-GB HSBC Holdings Plc I 6.79% Royal London Sustainable Leaders Trust HSBA-GB HSBC Holdings Plc ! S160M
UBS Investment Funds ICVC - UK Equity Income Fu.. HSBA-GB HSBC Holdings Plc _ 6.62% SWIP UK & Income ICVC - UK Growth Fund HSBA-GB HSBC Holdings Plc | 3154M
UBS (CH) Institutional Fund - Equities UK Passive Il HSBA-GB HSBC Holdings Plc _ 6.61% HBOS UK Invt. Fds. ICVC - UK Equity Income HSBA-GB HSBC Holdings Plc H 31330
Marks & Spencer UK 100 Companies Fund HSBA-GB HSBC Holdings Plc _ 6.54% St. James's Place Unit Trust - Equity Income STAN-GB Standard Chartered PLC ! $138M
) ) . i St. James's Place Unit Trust - UK Unit Trust STAN-GB Standard Chartered PLC $132M
Schroder Invt. Fd. Com - UK Listed Equity Income.. HSBA-GB HSBC Holdings Plc N 6.53% . ] i
T — HSBA-GB HSBC Holdings Plc _ 5w City of London Investment Trust Plc (The) HSBA-GB HSBC Holdings Plc ! $121M
3 . ¢ BNY Mellon Investment Fds. - UK Income Fund LLOY-GB Lloyds Banking Group plc S111M
BNY Mellon Investment Fds. - Equity Income Boos.. HSBA-GB HSBC Holdings Plc I 6.47% N . H
BNY Mellon Investment Fds. - Equity Income Fund ~ HSBA-GB HSBC Holdings Plc :_ 6.46% IrTveSf:o UK Inve. Ser. - eq{]ty lthgh IAncome Fund (.. LLOY-GB Lloyds Banking Group plc i $103M
) ) . ) ; Fidelity Invt. Funds - Special Situations Fund STAN-GB Standard Chartered PLC I $106M
:z:MCZZ‘;a::;:: S:"::; 'EZZ?;"’F‘;ZK Equity .. :2:::2: :zgz :Z:::::: :z I :::::: St. James's Place Unit Trust - UK Unit Trust NWG-GB NatWest G'roup Plc $106M
Standard Life UK Equity General Trust HSBA-GB HSBC Holdings Plc ;_ 6.35% MEG Investment Funds (3,) - Recovery I?'und HsBA-GB HsBe Holdl}ngs Ple t >103M
I St. James's Place UK Equity Income Unit Trust HSBA-GB HSBC Holdings Plc | $100M
Lazard Investment Funds - UK Multi Cap Income F.. HSBA-GB HSBC Holdings Plc _ 6.34% Royal London Sustainable Leaders Trust LLOY-GB Lioyds Banking Group plc $98M
HBOS UK Invt. Fds. ICVC - UK Equity Income HSBA-GB HSBC Holdings Plc _ 6.25% Border to Coast UK Listed Equity Fund LLOY-GB Lioyds Banking Group plc $97M
Artemis UK Select Fund NWG-GB NatWest Group Plc _ 6.21% UBS (CH) Institutional Fund - Equities UK Passive Il HSBA-GB HSBC Holdings Plc $90M
::’)delity In\;t. ZUITT(S:\;CUKL?:l:d Fur:d Fund ::';Gzz ::;\::V:Stljfﬂllp;lc _ :;::: St. James's Place UK Equity Income Unit Trust STAN-GB Standard Chartered PLC S90M
Morgan Fun - UK Equity Income Fun A- oldings Plc I © JOHCM UK - UK Equity Income NWG-GB NatWest Group Plc S89M
TM RWC Funds - UK Equity Income NWG-GB NatWest Group Plc _ 6.02% City of London Investment Trust Plc (The) NWG-GB NatWest Group Plc i $84M
Quilter Investors Trust - UK Equity Large Cap Valu.. LLOY-GB Lloyds Banking Group plc _ 6.02% JPMorgan Fund ICVC - UK Equity Core Fund HSBA-GB HSBC Holdings Plc $84M
SWIP UK & Income ICVC - UK Equity Income Fund  HSBA-GB HSBC Holdings Plc _ 6.01% BNY Mellon Investment Fds. - UK Income Fund STAN-GB Standard Chartered PLC $84M
SWIP UK & Income ICVC - UK Growth Fund HSBA-GB HSBC Holdings Plc _ 6.01% Temple Bar Investment Trust Plc NWG-GB NatWest Group Plc $84M
HBOS UK Invt. Fds. ICVC - UK Growth HSBA-GB HSBC Holdings Plc I 5.96% JOHCM UK - UK Equity Income STAN-GB Standard Chartered PLC ' $79M
Lazard Investment Funds - Managed Equity Fund HSBA-GB HSBC Holdings Plc _ 5.96% Artemis UK Selec? Fuzd HSBA-GB HSBC Holdings Plc i $78M
Redwheel Funds SICAV - UK Value Fund NWG-GB NatWest Group Plc — 5.95% ME&G Investment Funds (3) OEIC - Dividend Fund ~ HSBA-GB HSBC Holdings Plc STTM
Lazard Investment Funds - UK Omega Fund HSBA-GB HSBC Holdings Pl [ 5.91% PUTM ACS UK All Share Listed Equity Fund LLOY-GB Lloyds Banking Group plc STIM
Epworth Invt. Fds. for Charities - UK Equity Fund ~ HSBA-GB HSBC Holdings Plc I 5.82% Aviva Investors Funds ACS - Al Stewardship UK Eq.. HSBA-GB HSBC Holdings Plc S76M
VT Woodhill Investment Funds ICVC - UK Equity St.. HSBA-GB HSBC Holdings Plc I 5.82% ME&G Equities Investment Fund for Charities (Char.. HSBA-GB HSBC Holdings Plc | S73M
JPMorgan Claverhouse Investment Trust Plc HSBA-GB HSBC Holdings Plc _ 5.73% City of London Investment Trust Plc (The) LLOY-GB Lloyds Banking Group plc S72M
JPMorgan Fund ICVC - UK Strategic Equity Income.. HSBA-GB HSBC Holdings Plc I 5.65% Artemis UK Select Fund LLOY-GB Lloyds Banking Group plc | S71M
Santander Equity Income Unit Trust HSBA-GB HSBC Holdings Plc _ 5.62% Artemis UK Select Fund STAN-GB Standard Chartered PLC S69M

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

Banks: Active Fund Ownership Repart

Stock Level Ownership Changes

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

Between 12/31/2023 and 7/31/2024 Between 12/31/2023 and 7/31/2024

Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $ Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $
HSBA-GB HSBC Holdings Plc 5.10% 0.08% 0.07% LLOY-GB Lloyds Banking Group plc 0.15% $8M
NWG-GB NatWest Group Plc 3.53% 0.57% 0.16% VMUK-GB Virgin Money UK Plc

BGEO-GB Bank of Georgia Group Plc 1.18% STAN-GB Standard Chartered PLC 0.06% 0.03%

PAG-GB Paragon Banking Group PLC 0.78% TBCG-GB TBC Bank Group Plc

STAB-GB Standard Chartered PLC 7.37.. 0.39% 0.00% 0.00% SOM NDA.FI-FI Nordea Bank Abp

WFC-US Wells Fargo & Company 0.00% 0.00% 0.00% SOM PAY-GB PayPoint plc 0.00% 0.00%

VUK-AU Virgin Money UK PLC Shs Ches.. 0.00% 0.00% 0.00% SOM STB-GB Secure Trust Bank Plc

VM-GB Virgin Money Holdings UK PLC 0.00% 0.00% 0.00% SOM 500413-IN Thomas Cook (India) Limited 0.00% 0.00% 0.00% SOM
UCG-IT UniCredit S.p.A. 0.00% 0.00% 0.00% SIM 5844-JP Kyoto Financial Group,Inc. 0.00% 0.00% 0.00%

UBMI-US United Bancorp, Inc. 0.00% 0.00% 0.00% SOM 8306-JP Mitsubishi UFJ Financial Grou.. 0.00% 0.00% 0.00% SOM
UBI-IT Unione di Banche Italiane S.p.. 0.00% 0.00% 0.00% N 8316-JP Sumitomo Mitsui Financial Gr.. 0.00% 0.00% 0.00% SOM
TSB-GB TSB Banking Group plc 0.00% 0.00% 0.00% SOM 8369-JP Bank of Kyoto, Ltd. 0.00% 0.00% 0.00% SOM
TPEIR-GR Piraeus Financial Holdings S.A. 0.00% 0.00% 0.00% SOM 939-HK China Construction Bank Corp.. 0.00% 0.00% 0.00% SOM
SWED.A-SE Swedbank AB Class A 0.00% 0.00% 0.00% SOM A5G-IE AIB Group plc 0.00% 0.00% 0.00%

STNN-GB Standard Chartered PLC Shs I.. 0.00% 0.00% 0.00% SOM ABN-NL ABN AMRO Bank N.V. Deposit.. 0.00% 0.01% 0.01% $25M
STI.XX1-US SunTrust Banks, Inc. 0.00% 0.00% 0.00% SOM ACA-FR Credit Agricole SA 0.00% 0.00% 0.00% SOM
STAC-GB Standard Chartered PLC 8.25 .. 0.00% SOM ALPHA-GR Alpha Services & Holdings SA 0.00% 0.00% 0.00% SOM
SIVBQ-US SVB Financial Group 0.00% 0.00% 0.00% SOM B5339WGK8 KBC BANK NV 0%23 REG S 0.00% 0.00% 0.00% SOM
SHB.A-SE Svenska Handelsbanken AB Cl.. 0.00% 0.00% 0.00% SOM BAC-US Bank of America Corp 0.00% 0.00% 0.00% SOM
3: Banks - Aggregate Stock Level Estimated Net Fund Inflows, $ 4: Banks - Aggregate Stock Level Estimated Gross Fund Flows, $ 5: Banks - Aggregate Stock Level Estimated Net Fund Outflows, $

Between 12/31/2023 and 7/31/2024 Between 12/31/2023 and 7/31/2024 Between 12/31/2023 and 7/31/2024

Ticker Stock Name Ticker Stock Name Ticker Stock Name

ABN-NL ABN AMRO Bank N.V. Depositary receipts | $25M HSBA-GB HSBC Holdings Plc [ 6220 HSBA-GB HSBC Holdings Plc ($89M)
LLOY-GB Lloyds Banking Group plc S8M NWG-GB NatWest Group Plc _ $341M STAN-GB Standard Chartered PLC ($83M) —
EDEN-FR Edenred SA $5M LLOY-GB Lloyds Banking Group plc _ $317M NWG-GB NatWest Group Plc (S71M) _
UCG-IT UniCredit S.p.A. [S1M STAN-GB Standard Chartered PLC | s284M 0SB-GB 0SB Group PLC ($35M)
SAN-GB Santander UK PLC 10 3/8 % Non-Cum Sterling Pref.Shs | $OM PAG-GB Paragon Banking Group PLC W S41M PAG-GB Paragon Banking Group PLC ($31M) -
STAB-GB Standard Chartered PLC 7.375 % Con-Cum Irred Pref Re..| SOM 0SB-GB 0SB Group PLC i $40M NDA.FI-FI Nordea Bank Abp ($14M) .
BIRG-IE Bank of Ireland Group Plc SOM BGEO-GB Bank of Georgia Group Plc I 525M DNB-NO DNB Bank ASA ($4m) |
EQLS-GB Equals Group Plc SOM ABN-NL ABN AMRO Bank N.V. Depositary receipts ] 525M VMUK-GB Virgin Money UK Plc ($3M)
INGA-NL ING Groep NV SOM NDA.FI-FI Nordea Bank Abp $14M STB-GB Secure Trust Bank Plc ($3M)
G7808UCS2 Santander UK Plc 10.0625% PERP SOM TBCG-GB TBC Bank Group Plc S$8M TBCG-GB TBC Bank Group Plc (S2M)
WFC-US Wells Fargo & Company SOM EDEN-FR Edenred SA $5M PAY-GB PayPoint plc (52M)
VUK-AU Virgin Money UK PLC Shs Chess Depository SOM DNB-NO DNB Bank ASA $4M BGEO-GB Bank of Georgia Group Plc (52M)
VM-GB Virgin Money Holdings UK PLC SOM VMUK-GB Virgin Money UK Plc $4M A5G-IE AIB Group plc ($1M)
UBMI-US United Bancorp, Inc. SOM STB-GB Secure Trust Bank Plc $3M BOCH-GB Bank of Cyprus Holdings Plc SOM
UBI-IT Unione di Banche Italiane S.p.A. SOM PAY-GB PayPoint plc $3M 5844-JP Kyoto Financial Group,Inc. SOM
TSB-GB TSB Banking Group plc SOM EQLS-GB Equals Group Plc S2M CABK-ES CaixaBank SA SOM
TPEIR-GR Piraeus Financial Holdings S.A. SOM A5G-IE AIB Group plc S1M MTRO-GB Metro Bank PLC SOM
SWED.A-SE Swedbank AB Class A SOM UCG-IT UniCredit S.p.A. SIM EUROB-GR Eurobank Ergasias Services & Holdings SA SOM
STNN-GB Standard Chartered PLC Shs Issue 15 (Nil Paid) SOM INGA-NL ING Groep NV S1M

STI.XX1-US SunTrust Banks, Inc. SOM BIRG-IE Bank of Ireland Group Plc S1M
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Fund Level Stock Level Ownership Activity

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

Between 12/31/2023 and 7/31/2024

Fund Name

ES River & Mercantile Funds ICVC - UK Equity Inco..

PrivilEdge - Liontrust UK Select Growth
PrivilEdge - Liontrust UK Select Growth

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

Jupiter Responsible Income Fund

JPMorgan Fund ICVC - UK Sustainable Equity Fund
AXA Framlington UK Equity Income Fund

Fidelity Invt. Funds - UK Select Fund

Threadneedle Invt. Funds ICVC - UK Monthly Inco..

OFI Invest Britannia Sicav

Columbia Threadneedle (UK) ICVC - UK Equity Inc..
Aviva Investors Invt. Fds. ICVC - UK Listed Eq. Un..

CT Monthly Extra Income Fund
Temple Bar Investment Trust Plc
CT Monthly Extra Income Fund

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

TT International Funds Plc - UK Equity Fund

St. James's Place Unit Trust - Equity Income

WS Charteris Premium Income Fund

Temple Bar Investment Trust Plc

JPMorgan Fund ICVC - UK Sustainable Equity Fund
Edinburgh Investment Trust Plc

Liontrust Investment Funds | - Income Fund

Lazard Investment Funds - UK Multi Cap Income F..

Quilter Investors Trust - UK Equity Income

TT International Funds Plc - UK Equity Fund
Lazard Investment Funds - Managed Equity Fund
Liontrust Investment Funds | - Income Fund

AXA Framlington - UK Select Opportunities Fund
JPMorgan Fund ICVC - UK Dynamic Fund

abrdn OEIC | - UK Income Equity Fund

Lowland Investment Company Plc

Waverton Invt. Fds. Plc - UK Fund

Janus Henderson UK & EU Fds. - UK Equity Incom..

Dunedin Income Growth Investment Trust Plc
Lazard Investment Funds - UK Omega Fund
BNY Mellon Investment Fds. - UK Equity Fund
Jupiter UK Special Situations Fund

MGTS AFH DA Fund - UK Alpha Fund

Artemis SmartGARP UK Equity Fund

Ticker
NWG-GB

LLOY-GB
NWG-GB
HSBA-GB
NWG-GB
NWG-GB
HSBA-GB
NWG-GB
NWG-GB
LLOY-GB
HSBA-GB
HSBA-GB
NWG-GB
ABN-NL
HSBA-GB
LLOY-GB
NWG-GB
NWG-GB
HSBA-GB
NWG-GB
LLOY-GB
STAN-GB
HSBA-GB
HSBA-GB
VMUK-GB
LLOY-GB
HSBA-GB
BGEO-GB
0SB-GB
HSBA-GB
STAN-GB
LLOY-GB
STAN-GB
LLOY-GB
NDA.FI-FI
HSBA-GB
LLOY-GB
HSBA-GB
LLOY-GB
HSBA-GB

Stock Name
NatWest Group Plc

Lloyds Banking Group plc
NatWest Group Plc

HSBC Holdings Plc
NatWest Group Plc
NatWest Group Plc

HSBC Holdings Plc
NatWest Group Plc
NatWest Group Plc
Lloyds Banking Group plc
HSBC Holdings Plc

HSBC Holdings Plc
NatWest Group Plc

ABN AMRO Bank N.V. Depositary receipts

HSBC Holdings Plc

Lloyds Banking Group plc
NatWest Group Plc
NatWest Group Plc

HSBC Holdings Plc
NatWest Group Plc
Lloyds Banking Group plc
Standard Chartered PLC
HSBC Holdings Plc

HSBC Holdings Plc

Virgin Money UK Plc
Lloyds Banking Group plc
HSBC Holdings Plc

Bank of Georgia Group Plc
0SB Group PLC

HSBC Holdings Plc
Standard Chartered PLC
Lloyds Banking Group plc
Standard Chartered PLC
Lloyds Banking Group plc
Nordea Bank Abp

HSBC Holdings Plc

Lloyds Banking Group plc
HSBC Holdings Plc

Lloyds Banking Group plc
HSBC Holdings Plc

Banks: Active Fund Ownership Repart

Copley Fund Research
June 21, 2024

New or Closed
New

New
New
New
New
New

New
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New

New

Close
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Close
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sy
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I 3.06%
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1 2.90%
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255y
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W25
I 2.46%
W
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228y
W27
W
W 2.21%
i 2.08%
1.22%
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1.31%
1.31%
1.32% B
-1.36% |
-1.52% [
1.53% B
-1.56% [l
-1.59% [
-1.67% I
1.72% I
-1.76% K
2.13% I
-2.25%
-2.50% [
-2.65% [
-2.65% [
-3.23% [
[ s.30%

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

Between 12/31/2023 and 7/31/2024

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

BNY Mellon Investment Fds. - UK Income Fund
Aviva Investors Invt. Fds. ICVC - UK Listed Equity ..
HBOS UK Invt. Fds. ICVC - UK Growth

Temple Bar Investment Trust Plc

Artemis Income Fund

Aviva Investors Invt. Fds. ICVC - UK Listed Equity I..
Murray Income Trust Plc

City of London Investment Trust Plc (The)

Fidelity Invt. Funds - Special Situations Fund
Invesco UK 2 Investment Series - Equity Income F..
SWIP UK & Income ICVC - UK Growth Fund
Threadneedle Invt. Funds ICVC - UK Fund

Fidelity Invt. Funds - UK Select Fund

HBOS UK Invt. Fds. ICVC - UK Growth

St. James's Place UK Equity Income Unit Trust
BlackRock Unit Trusts Retail - UK Income Fund
BNY Mellon Investment Fds. - UK Income Fund

BNY Mellon Investment Fds. - UK Equity Fund

City of London Investment Trust Plc (The)
Edinburgh Investment Trust Plc

HBOS UK Invt. Fds. ICVC - UK Growth

Dunedin Income Growth Investment Trust Plc
Jupiter UK Income Fund

Murray Income Trust Plc

JOHCM UK - UK Equity Income

Jupiter UK Special Situations Fund

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

Edinburgh Investment Trust Plc

BNY Mellon Investment Fds. - UK Equity Fund
Invesco UK Invt. Ser. - UK Opportunities Fund (UK)
Edinburgh Investment Trust Plc

Artemis SmartGARP UK Equity Fund

St. James's Place UK Equity Income Unit Trust
JPMorgan Fund ICVC - UK Equity Core Fund
BlackRock Sol. Fds. ICAV - Coutts Actively Man. U..
BlackRock Sol. Fds. ICAV - Coutts Actively Man. U..
JOHCM UK - Dynamic

Jupiter UK Special Situations Fund

Ticker
LLOY-GB

HSBA-GB
HSBA-GB
HSBA-GB
ABN-NL
LLOY-GB
LLOY-GB
HSBA-GB
NWG-GB
STAN-GB
LLOY-GB
HSBA-GB
HSBA-GB
STAN-GB
NWG-GB
LLOY-GB
HSBA-GB
STAN-GB
STAN-GB
HSBA-GB
NWG-GB
LLOY-GB
NDA.FI-FI
HSBA-GB
STAN-GB
PAG-GB
STAN-GB
STAN-GB
NWG-GB
HSBA-GB
LLOY-GB
NWG-GB
STAN-GB
HSBA-GB
NWG-GB
HSBA-GB
STAN-GB
HSBA-GB
HSBA-GB
HSBA-GB

Stock Name
Lloyds Banking Group plc

HSBC Holdings Plc
HSBC Holdings Plc
HSBC Holdings Plc

ABN AMRO Bank N.V. Depositary receipts

Lloyds Banking Group plc
Lloyds Banking Group plc
HSBC Holdings Plc
NatWest Group Plc
Standard Chartered PLC
Lloyds Banking Group plc
HSBC Holdings Plc

HSBC Holdings Plc
Standard Chartered PLC
NatWest Group Plc
Lloyds Banking Group plc
HSBC Holdings Plc
Standard Chartered PLC
Standard Chartered PLC
HSBC Holdings Plc
NatWest Group Plc
Lloyds Banking Group plc
Nordea Bank Abp

HSBC Holdings Plc
Standard Chartered PLC
Paragon Banking Group PLC
Standard Chartered PLC
Standard Chartered PLC
NatWest Group Plc

HSBC Holdings Plc
Lloyds Banking Group plc
NatWest Group Plc
Standard Chartered PLC
HSBC Holdings Plc
NatWest Group Plc

HSBC Holdings Plc
Standard Chartered PLC
HSBC Holdings Plc

HSBC Holdings Plc

HSBC Holdings Plc

UK: 255 Active UK Funds, AUM $189.00Bn

New or Closed

New S41M
New $32M

New $25M

New $22M

New W s17m

Close ($14M

Close ($15M) .

s16M) I
$17m) B
s18M) I
Close (s19M) I
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(S21M) I
(s26M) I

(s26M) I
($34M)
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($44M)
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Close ($75M)§
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Banks: Active Fund Ownership Repart

Stock Sentiment Grid

1: Banks - Stock Level Sentiment Grid High Positioning

Momentum Measure Between 12/31/2023 and 7/31/2024

100.00% -

®
0SB Group PLC NatWest Group Plc

90.00% -
.
Bank of Georgia Group Plc
TBC Bank.Group Plc
80.00% -
70.00%~ Standard Chartered PLC
60.00%
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o °
‘8' f Paragon Banking Group PLC
A H
~.§ 50-00%'_N'egﬁ'ti‘ve'MofH;cl 1tum
§ H
Virgin Mon.ey UK Plc Secure Trust Bank Plc HSBC Holdings Plc
40.00% -
Average Weight
e 0.00%
30.00%- ® 0.50%
@ o
@ s
20.00% - . 2.00%
[ P
10.00% - AIB Group plc
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0.00%-1 Negative Momentum
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Momentum Score

Source: Factset, Copley Fund Research
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Stock Sentiment Detail

1: High Positioning Negative Momentum
Momentum Measure Between 12/31/2023 and 7/31/2024

4: Negative Momentum
Momentum Measure Between 12/31/2023 and 7/31/2024

7: Low Positioning Negative Momentum
Momentum Measure Between 12/31/2023 and 7/31/2024

Source: Factset, Copley Fund Research

Banks: Active Fund Ownership Repart

Copley Fund Research
June 21, 2024

2: High Positioning
Momentum Measure Between 12/31/2023 and 7/31/2024

Funds Invested Funds Inv % vs
% Max

0SB Group PLC 97.92% 25.10% 0.4%

Stock Name Position Score

5: Mid Positioning & Momentum
Momentum Measure Between 12/31/2023 and 7/31/2024

Stock Name Po?ct;?g Investhzd?Z Fundisl r;;\laf
HSBC Holdings Plc 46.37% 60.78% 24.5%
Lloyds Banking Group plc 60.85% 53.73% 12.3%
Standard Chartered PLC 71.87% 48.63% 8.6%
Paragon Banking Group PLC 56.38% 16.08% 4.6%
Bank of Georgia Group Plc 88.39% 12.16% 0.0%
TBC Bank Group Plc 83.97% 8.24% 1.2%
Virgin Money UK Plc 44.11% 6.67% 2.4%
Secure Trust Bank Plc 45.03% 4.71% 1.6%
AIB Group plc 12.17% 1.96% 4.8%

Nordea Bank AB
Paysafe Group Ltd.

8: Low Positioning
Momentum Measure Between 12/31/2023 and 7/31/2024

Funds Invested Funds Inv % vs
% Max

PayPoint plc 3.28% 5.5% 8.6%

Stock Name Position Score

Momentum
Score

39.92%

Momentum
Score

74.24%
44.43%
49.61%
53.92%
54.13%
47.58%
35.76%
47.25%
64.68%
58.75%
RR 7RY%

Momentum
Score

63.51%

Funds Invested
% A

0.00%

Funds
Invested % A

5.10%
-1.18%
-0.78%

0.78%

1.18%
-0.78%
-1.18%
-0.39%

0.00%

0.00%

0 nno

Funds Invested
% A

-0.39%

3: High Positioning Positive Momentum
Momentum Measure Between 12/31/2023 and 7/31/2024

Stock Name Position Score

%
NatWest Group Plc 100.00% 58.82%

6: Positive Momentum
Momentum Measure Between 12/31/2023 and 7/31/2024

9: Low Positioning Positive Momentum
Momentum Measure Between 12/31/2023 and 7/31/2024

UK: 255 Active UK Funds, AUM $189.00Bn

Funds Invested  Funds Inv % vs

Max
0.0%

Momentum  Funds Invested
Score % A

84.21% 3.53%
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Fund Ownership Profile: HSBC Holdings Plc
Fund AUM, $

$4,423M

Funds Invested %

60.8%

Average Weight %

2.32%

1. Histogram of Fund Weights
As of 7/31/2024

20”
15-

2-2.5% [
3-3.5% [N
3.5-4% [
4-4.5% [
4.5-5% [N

5-5.5% |INEIE
5.5-6% [N

6-6.5% |

6.5-7% |
7-7.5%
7.5 8%!

(=] w 8
1 1
0.5-1% [N
1-1.5% [
1.52% |

0-0.5% J§

8.5-9% [l

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

Value [ 2.99%  valve 3%
GARP _ 2.96%  GARP - 65.7%
Yield I 238%  Growth — 2
Growth _ 2.25%  Yield _ 62.4%
Aggressive Gro.. 0.45% Aggressive Gro.. 20.0%

Funds Invested A Average Weight A

5.10% 0.08%

10. Largest Fund Weights

Fund Name )

Family Charities Ethical Trust I 9.00%
VT Munro Smart-Beta Fund - UK Fund _ 8.83%
OFI Invest Britannia Sicav _ 7.73%

M&G Investment Funds (2) OEIC - UK Select .. IR 7.34%
M&G Investment Funds (3) OEIC - Dividend F.. _ 7.03%
MGTS AFH DA Fund - UK Alpha Fund _ 7.03%
M&G Investment Funds (2) OEIC - UK Income _ 7.00%
M&G Investment Funds (3) - Recovery Fund _ 6.91%
Dimensional Funds ICVC - United Kingdom Va.._ 6.87%
M&G Equities Investment Fund for Charities (_ 6.79%
UBS Investment Funds ICVC - UK Equity Inco.. _ 6.62%
UBS (CH) Institutional Fund - Equities UK Pas.. _ 6.61%
Marks & Spencer UK 100 Companies Fund _ 6.54%
Schroder Invt. Fd. Com - UK Listed Equity Inc..— 6.53%
PUTM UK Stock Market Fund I 6.53%
BNY Mellon Investment Fds. - Equity Income _ 6.47%
BNY Mellon Investment Fds. - Equity Income _ 6.46%
New Capital UCITS Fund Plc - Dynamic UK Eq..— 6.42%
PUTM ACS Lothian UK Listed Equity Fund _ 6.37%
Standard Life UK Equity General Trust _ 6.35%

Source: Factset, Copley Fund Research

Banks: Active Fund Ownership Repart

4. Average Fund Weight
EX

3.00%
2.00%

1.00%
0.00%

7. Average Weight vs FTAL
0.00%

-1.00%

-2.00%

# New Positions

14

11. Largest Changes in Fund Weight
Between 12/31/2023 and 7/31/2024

Fund Name

Aviva Investors Invt. Fds. ICVC - UK L..
AXA Framlington UK Equity Income F..
Columbia Threadneedle (UK) ICVC - ..
Aviva Investors Invt. Fds. ICVC - UK L..
CT Monthly Extra Income Fund

WS Charteris Premium Income Fund
BNY Mellon Investment Fds. - UK Inc..
Murray Income Trust Plc
Threadneedle Invt. Funds ICVC - UK ..
Threadneedle Pensions UK Equity Hi..
Edinburgh Investment Trust Plc

MGTS AFH DA Fund - UK Alpha Fund
ES River & Mercantile Funds ICVC - U..
Liontrust Investment Funds | - Incom..
Lazard Investment Funds - UK Multi ..
Lazard Investment Funds - Managed ..
JPMorgan Fund ICVC - UK Dynamic F..
Lazard Investment Funds - UK Omeg..
Jupiter UK Special Situations Fund
Artemis SmartGARP UK Equity Fund

New or Cl..
New
New
New
New

Close

2.32%

# Closed Positions

. 29%

1 2.90%

W 2.53%

Loas

229

w2

W 1.99%

|y

W 1.69%

 1.68%
-1.04% [
-1.08% [
SRES
-1.31% [
-1.31% [
-1.52% [
SR
-2.50% [
-2.65% [

I -5.30%

5. Funds Invested %

80%

60.78%
60%

40%

8. Funds Overweight %
20%

15%

14.51%

10%

5%

# Funds Buying

41

12. Largest Fund AUM, $

Fund Name .

HBOS UK Invt. Fds. ICVC - UK Growth e 5261M
Border to Coast UK Listed Equity Fund _ $259M
PUTM ACS UK All Share Listed Equity Fund _ $251M
PUTM ACS Lothian UK Listed Equity Fund I 207
Royal London Sustainable Leaders Trust $160M

SWIP UK & Income ICVC - UK Growth Fund _ $154M

HBOS UK Invt. Fds. ICVC - UK Equity Income _ $153M

City of London Investment Trust Plc (The) _ $121M

M&G Investment Funds (3) - Recovery Fund - $103M

St. James's Place UK Equity Income Unit Trust - $100M
UBS (CH) Institutional Fund - Equities UK Pas..- $90M
JPMorgan Fund ICVC - UK Equity Core Fund - $84M
Artemis UK Select Fund - S78M
M&G Investment Funds (3) OEIC - Dividend F. - STTM
Aviva Investors Funds ACS - Al Stewardship U - S76M
M&G Equities Investment Fund for Charities (- S73M
Man UK ICVC - GLG Income Fund - $66M
Jupiter UK Income Fund [
Royal London UK Growth Trust - S60M
Invesco UK 2 Investment Series - UK Enhance.._ S59M

Copley Fund Research
June 21, 2024

6. Combined Fund AUM, $
8B

6B
$4,423M

48

9. Cumulative Fund Flows, $

2B

$635M

# Funds Selling Estimated Net Fund Flows, $

13. Largest Estimated Fund Flows, $
Between 12/31/2023 and 7/31/2024

Fund Name New or Closed

BNY Mellon Investment Fds. - .. New S41M
Aviva Investors Invt. Fds. ICVC.. New $32M
HBOS UK Invt. Fds. ICVC - UK .. $31M
Murray Income Trust Plc New $21M
SWIP UK & Income ICVC - UK .. S17M
Threadneedle Invt. Funds ICV.. New S17M
BlackRock Unit Trusts Retail - .. S13M
City of London Investment Tru.. $10M
abrdn OEIC | - UK Income Equi.. New $10M
HBOS UK Invt. Fds. ICVC - UK .. $10M
Royal London Sustainable Lea.. (S5M)

Liontrust Investment Funds | - .. (S6M)

Invesco UK 2 Investment Serie.. ($10M) |

Jupiter UK Income Fund ($14M) l
Edinburgh Investment Trust Plc (S18M) l
Artemis SmartGARP UK Equity .. (526M) .
JPMorgan Fund ICVC - UK Equi.. ($34m)

(S44m) I
(s53m)

I (575M)

BlackRock Sol. Fds. ICAV - Cou..
JOHCM UK - Dynamic

Jupiter UK Special Situations .. Close

UK: 255 Active UK Funds, AUM $183,00Bn
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Fund Ownership Profile: NatWest Group Plc

Fund AUM, $

$3,305M

Funds Invested %

58.8%

Average Weight %

1.53%

1. Histogram of Fund Weights
As of 7/31/2024
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2. Ave Wgt by Style 3. Funds Invested by Style
Value N 2.16%  value e
Yield I 184% view .
GARP B 1 40%  GARP [ e2.5%
Aggressive Gro.. 1.28% Growth - 44.8%
Growth - 0.92% Aggressive Gro.. | 36.0%
Funds Invested A Average Weight A

3.53%

10. Largest Fund Weights

0.57%

Fund Name

Temple Bar Investment Trust Plc _ 7.28%

St. James's Place Unit Trust - Equity Income _ 7.22%

Artemis UK Select Fund _ 6.21%
Fidelity Invt. Funds - UK Select Fund _ 6.10%
TM RWC Funds - UK Equity Income _ 6.02%
Redwheel Funds SICAV - UK Value Fund _ 5.95%

Redwheel Funds SICAV - UK Climate Engage.. _ 5.56%
Ninety One Funds Series | OEIC - UK Special S. _ 5.49%
Liontrust Sustainable Future ICVC - UK Ethic.. 5.03%
abrdn OEIC V - UK Income Unconstrained Equ.._ 4.77%
Artemis UK Special Situations Fund _ 4.66%
Threadneedle Invt. Funds ICVC - UK Monthly _ 4.65%

Royal London UK Income with Growth Trust [N 4.39%
Liontrust Sustainable Future ICVC - UK Growt. 4.34%
MFS Meridian Funds - UK Equity Fund _ 4.33%
abrdn Equity Income Trust PLC _ 4.28%
Slater Income Fund _ 4.20%
abrdn UK Sustainable & Responsible Investm.. 4.19%
Schroder Income Maximiser _ 4.16%
Schroder Income Fund _ 4.08%

Source: Factset, Copley Fund Research

Banks: Active Fund Ownership Repart

4. Average Fund Weight

1.50% 1.53%

1.00%

0.50%

0.00%

7. Average Weight vs FTAL

0.60% 0.60%
0.40% ¥
0.20%

0.00%

# New Positions

11

11. Largest Changes in Fund Weight
Between 12/31/2023 and 7/31/2024

Fund Name New or Cl..
ES River & Mercantile Funds ICVC - U.. New
PrivilEdge - Liontrust UK Select Gro.. New

Jupiter Responsible Income Fund New - 3.06%
JPMorgan Fund ICVC - UK Sustainabl.. New - 2.92%
Fidelity Invt. Funds - UK Select Fund I 2.85%

. 2.78%
T 2.46%

Threadneedle Invt. Funds ICVC - UK ..
CT Monthly Extra Income Fund New

TT International Funds Plc - UK Equit.. New - 2.27%
St. James's Place Unit Trust - Equity .. - 2.27%
Temple Bar Investment Trust Plc - 2.08%
BNY Mellon Investment Fds. - UK Equ.. 0.00%
BNY Mellon Investment Fds. - Sustain.. 0.00%
Barclays MM Fd. Plc - GlobalAccess U.. 0.00%
AXA Framlington UK Growth Fund 0.00%
Aviva Investors Invt. Fds. ICVC - UK L.. 0.00%
Aviva Investors Invt. Fds. ICVC - UK L.. 0.00%
Artemis SmartGARP UK Equity Fund 0.00%
Invesco Funds - UK Equity Fund -0.09%
Royal London Equity Funds ICVC - UK.. Close §-0.50%

BlackRock Sol. Fds. ICAV - Coutts Act.. Close l_-0.64%

# Closed Positions

5. Funds Invested %
60% 58.82%

50%
40%

30%
20%

8. Funds Overweight %

54.90%
50%

40%
30%

20%

# Funds Buying

44

12. Largest Fund AUM, $

Fund Name

Artemis Income Fund _ $210M
St. James's Place Unit Trust - Equity Income _ NEZIY
Artemis UK Select Fund I 5179M
St. James's Place UK Equity Income Unit Trust _ $160M

St. James's Place Unit Trust - UK Unit Trust _ $106M

JOHCM UK - UK Equity Income I seoM
City of London Investment Trust Plc (The) - $84M
Temple Bar Investment Trust Plc - $84M
PUTM ACS UK All Share Listed Equity Fund - $67M
Invesco UK Invt. Ser. - UK Opportunities Fun.. - $63M
Schroder Income Fund - $62M
Edinburgh Investment Trust Plc - $62M
Man UK ICVC - GLG Income Fund - S59M

Fidelity Invt. Funds - Special Situations Fund - $58M

Omnis Portfolio Investments ICVC - UK All Co..- $56M

Jupiter UK Special Situations Fund - $55M
Royal London Sustainable Leaders Trust $55M
HBOS UK Invt. Fds. ICVC - UK Growth - $55M
Jupiter UK Income Fund - $55M
Fidelity Invt. Funds - UK Select Fund - $53M

6. Combined Fund AUM, $
3B

2B

9. Cumulative Fund Flows, $

2B

# Funds Selling Estimated

13. Largest Estimated Fund Flows, $
Between 12/31/2023 and 7/31/2024

Fund Name New or Closed
City of London Investment Tru..
HBOS UK Invt. Fds. ICVC - UK ..

SWIP UK & Income ICVC - UK ..
Artemis Income Fund

HBOS UK Invt. Fds. ICVC - UK ..
JPMorgan Claverhouse Invest.. New
Threadneedle Invt. Funds ICV..
Fidelity Invt. Funds - UK Selec..
Ninety One Funds Series | OEL..
Jupiter Responsible Income Fu.. New
SEI Global Master Fund Plc - U..
Jupiter UK Special Situations ..
Fidelity Invt. Funds - MoneyBu..
Jupiter UK Income Fund

Liontrust Sustainable Future I..
BlackRock Sol. Fds. ICAV - Cou.. Close
Edinburgh Investment Trust Plc
JOHCM UK - UK Equity Income
Invesco UK Invt. Ser. - UK Opp..

St. James's Place UK Equity In..

UK: 255 Active UK Funds, AUM $183,00Bn

Copley Fund Research
June 21, 2024

$3,305M

$2,253M

Net Fund Flows, $

$21M
£ 515M
W oM
smm
1 s6m
1 s6m
1 56m
155M
 5am
7 54m
(ssm)
(som) I
(som) I
som)
(s1om)
$11M) I
($13m) I
($17M) [0
($19M) 1
[(528M)

COPLEY

FUND RESEARCH




Copley Fund Research

Banks: Active Fund Ownership Report June 21,2024

Fund Ownership Profile: Lloyds Banking Group plc

Average Weight % Funds Invested % Fund AUM, $

G G 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
1.33% 53.7% $2,490M o
60% 3B
. . 1.50% 1.33% 2,490M
1. Histogram of Fund Weights 53¢73% ?
As of 7/31/2024 1.00% s0% 28
0.50% 40% 18
0.00% 0B
SNoeoTyoLnecenbreR2eOR8 SYNNRST NeonITonneenEre22e 95 SYNNQR T fenoTTonnoenEreRee g 9 S YRR
I 388823835335 38832358355583888¢ 385837555538 3888578325583¢838¢88¢% 3858575325832 38585953585383888¢8
o-l ll--!%
5 2 ﬁ BNE 5% ?ag 5 % 8 8 5 8 8 7. Average Weight vs FTAL 8. Funds Overweight % 9. Cumulative Fund Flows, $
e T S T SR B B S SO B B
o =] -~ -~ o~ o~ laal lag] V‘ < wn wn O
-0.10% 50% 2B $1,852M
2. Ave Wgt by Style 3. Funds Invested by Style -0.30% -0.21%
40% 41.57%

GARP I 1 48% vale I 6% -0.50% e
Value [ 148%  Gare I s0.0% 0.70%
Yield [ 1.46% Vi ' !

ie [ 1.46%  Yield I s3.8% 0.90% 20% 08

Growth 2 Growen — o7 S A L P ERERE St e I LR R S I SV ERERE
Aggressive Gro.. | 0.76% Aggressive Gro.. | 32.0% 3428535358323 888235555823858¢ 3888575533853 4588235555885385888 385823535582 3488838558523888¢
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
0.15% 3 32 S8.3M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 12/31/2023 and 7/31/2024 Between 12/31/2023 and 7/31/2024
Fund Name Fund Name
Quilter Investors Trust - UK Equity Large Cap.. [ 6.02% Fund Name New or CL.. Artemis Income Fund I $205M Fund Name New or Closed
Jupiter Asset Mgmt. Series plc - UK Alpha Fu.. _ 5.53% PrivilEdge - Liontrust UK Select Gro..  New -3 43% BNY Mellon Investment Fds. - UK Income Fund _ S111M Invesco UK Invt. Ser. - Equity .. S42M
Jupiter Investment Management Series | - UK..— 5.53% OFl Invest Britannia Sicav 2.55% Invesco UK Invt. Ser. - Equity High Income Fu.._ $108M Artemis Income Fund S23M
L&G Quality Equity Dividends ESG Exclusions . N 5.51% Aviva Investors Invt. Fds. ICVC - UK L.. New I 2.28% Royal London Sustainable Leaders Trust | $98M Aviva Investors Invt. Fds. ICVC.. New 522
Fidelity Invt. Funds - UK Select Fund _ 5.41% Invesco UK Invt. Ser. - Equity High In.. - 1.96% Border to Coast UK Listed Equity Fund _ So7M Invesco UK 2 Investment Serie.. - $18M
! Invesco UK 2 Investment Series - Equ.. 1.88% i . i St. James's Place UK Equity In.. M $14m
BNY Mellon Investment Fds. - UK Income Fund | 5.32% i PUTM ACS UK All Share Listed Equity Fund | $77M )
i h BNY Mellon Investment Fds. - Sustain.. New i 1.56% ) I City of London Investment Tru.. J S6M
GAM Funds - UK Equity Income _ 5.03% AXA World Funds - UK Equity . 1.34% City of London Investment Trust Plc (The) - S72M JOHCM UK - UK Equity Income  sam
Quilter Investors Trust - UK Equity 2 Fund | 4.88% Fidelity Invt. Funds - UK Select Fund . 1.23% Artemis UK Select Fund - STIM Royal London UK Growth Trust $3M
Ninety One Glb. Strat. Fd. - UK Alpha Fund _ 4.83% GAM Funds - UK Equity Income . 1.05% HBOS UK Invt. Fds. ICVC - UK Growth - $65M BNY Mellon Investment Fds. - .. New SIM
Ninety One Funds Series | OEIC - UK Alpha Fu..— 4.81% BlackRock Sol. Fds. ICAV - Coutts Act.. m0.95% Invesco UK Invt. Ser. - UK Opportunities Fun.. - S59M Quilter Invs. Tr. - UK Equity L.. $3M
SWIP UK & Income ICVC - Ethical Fund _ 4.51% Ninety One Funds Series Il - UK Sust.. -0.66% HBOS UK Invt. Fds. ICVC - UK Equity Income - S49M WS Canada Life Investments F.. ($5M)
Rathbone Income Fund _ 4.30% New Capital UCITS Fund Plc - Dynam.. -0.81% ' Man UK ICVC - GLG Income Fund - $48M Liontrust Investment Funds | - .. Close ($5M)
Sanlam Universal Fds. Plc - Active UK Fund _ 4.28% Liontrust Investment Funds | - Incom.. Close -1.16% ' St. James's Place Unit Trust - UK Unit Trust - $48M Royal London Sustainable Lea.. (S6M)
Dimensional Funds ICVC - United Kingdom Va.._ 4.28% Royal London Equity Funds ICVC - UK.. -1.19% ' Fidelity Invt. Funds - UK Select Fund - S47TM Edinburgh Investment Trust Plc (S6M)
Columbia Threadneedle (UK) ICVC - UK Equit.._ 4.04% JPMorgan Fund ICVC - UK Sustainabl.. -1.22% B Royal London Equity Funds ICVC - UK Dividen..- $46M Royal London Equity Funds IC.. (S7M)
Slater Income Fund _ 3.92% TT International Funds Plc - UK Equit.. Close -1.36% Invesco UK 2 Investment Series - Equity Inco.. - $44M Lowland Investment Company .. Close ($8M)
Jupiter Responsible Income Fund _ 3.82% Lowland Investment Company Plc Close -1.72% IE St. James's Place UK Equity Income Unit Trust - $43M BlackRock Sol. Fds. ICAV - Cou.. (58M)
Ninety One Funds Series Il - UK Sustainable .. 3.77% Janus Henderson UK & EU Fds. - UK .. Close -2.13% - Schroder Income Fund - $40M JPMorgan Fund ICVC - UK Equi.. ($10M)
Janus Henderson Institutional High Alpha UK .. [N 3.64% BNY Mellon Investment Fds. - UK Equ.. Close I -2.65% SWIP UK & Income ICVC - UK Growth Fund  |JIll $38M HBOS UK Invt. Fds. ICVC - UK .. (513m)
JPMorgan Fund ICVC - UK Sustainable Equity .. [N 3.56% MGTS AFH DA Fund - UK Alpha Fund  Close I 3.23% Rathbone Income Fund I s38m BNY Mellon Investment Fds. - .. Close (519M)

Source: Factset, Copley Fund Research
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Banks: Active Fund Ownership Repart

Fund Ownership Profile: Standard Chartered PLC

Fund AUM, $

$2,280M

Funds Invested %

48.6%

Average Weight %

1.01%

1. Histogram of Fund Weights
As of 7/31/2024
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3. Funds Invested by Style

— 743
I 12

Funds Invested A

0.06%

10. Largest Fund Weights

Fund Name )
Redwheel Funds SICAV - UK Climate Engage.. I 5.37%

St. James's Place Unit Trust - Equity Income _ 5.11%
Redwheel Funds SICAV - UK Value Fund _ 4.44%
TM RWC Funds - UK Equity Income _ 4.39%
Royal London Sustainable Leaders Trust 4.34%
BlackRock Sol. Fds. ICAV - Coutts Actively Ma.._ 4.24%
Quilter Invs. Tr. - UK Equity Opportunities Fu.._ 4.21%
BNY Mellon Investment Fds. - UK Income Fund _ 4.01%
WS Charteris Premium Income Fund _ 4.01%
Aviva Investors Funds ACS - Al Stewardship U.. _ 3.90%
Threadneedle Invt. Funds ICVC - UK Monthly _ 3.89%

CT Monthly Extra Income Fund [ 3.87%
Artemis UK Special Situations Fund _ 3.79%
Temple Bar Investment Trust Plc _ 3.76%
Jupiter UK Income Fund I 3.74%
JOHCM UK - UK Equity Income _ 3.59%

JOHCM Umbrella Fund Plc - UK Growth Fund _ 3.54%
Barclays Multi-Manager Fund (UK) - UK Equit.. _ 3.48%
SWIP UK & Income ICVC - Environmental Inve.._ 3.35%
Schroder Invt. Fund Company - Sustainable U_ 3.30%

Source: Factset, Copley Fund Research

Average Weight A

4. Average Fund Weight
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# New Positions

3

11. Largest Changes in Fund Weight
Between 12/31/2023 and 7/31/2024

Fund Name New or Cl..
Fidelity Invt. Funds - UK Select Fund  New
BNY Mellon Investment Fds. - Sustain.. New
BNY Mellon Investment Fds. - UK Equ.. New
Columbia Threadneedle (UK) ICVC V ..

BNY Mellon Investment Fds. - UK Inc..

MGTS AFH DA Fund - UK Alpha Fund

Quilter Invs. Tr. - UK Equity Opportu..
BlackRock Sol. Fds. ICAV - Coutts Act..

WS Charteris Premium Income Fund

Fidelity Funds SICAV - UK Special Sit..

Shires Income Plc

MGTS AFH DA UK - Multi-Cap Growth..
Threadneedle Pensions UK Equity Hi..
Threadneedle Invt. Funds ICVC - UK ..
JPMorgan Claverhouse Investment Tr.. Close
OFI Invest Britannia Sicav Close

Murray Income Trust Plc Close
Edinburgh Investment Trust Plc

abrdn OEIC | - UK Income Equity Fund Close
Waverton Invt. Fds. Plc - UK Fund

# Closed Positions

5. Funds Invested %

50% 48.63%

8. Funds Overweight %

43.92%
40%

30%

20%

# Funds Buying

22

12. Largest Fund AUM, $

Fund Name .
Royal London Sustainable Leaders Trust [ NEY

St. James's Place Unit Trust - Equity Income _ $138M
St. James's Place Unit Trust - UK Unit Trust _ $132M
Fidelity Invt. Funds - Special Situations Fund _ $106M
St. James's Place UK Equity Income Unit Trust _ $90M

BNY Mellon Investment Fds. - UK Income Fund _ $84M
JOHCM UK - UK Equity Income - S79M
Artemis UK Select Fund - S69M
Jupiter UK Income Fund - S69M

Aviva Investors Funds ACS - Al Stewardship U- $63M

PUTM ACS Lothian UK Listed Equity Fund - $60M
Jupiter UK Special Situations Fund - $58M
Border to Coast UK Listed Equity Fund - $52M
PUTM ACS UK All Share Listed Equity Fund - S47TM
Temple Bar Investment Trust Plc - $43M

Border to Coast UK Listed Equity Alpha Fund - $42M
Royal London UK Growth Trust - S41M
I $40Mm
HL Multi-Manager Income & Growth Portfolio.:- $40M
SPW Multi-Manager ICVC - UK Equity Fund - $40M

Schroder Income Fund

Copley Fund Research
June 21, 2024

6. Combined Fund AUM, $

$2,280M
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9. Cumulative Fund Flows, $

1B $1,096M

0B

# Funds Selling Estimated Net Fund Flows, $

13. Largest Estimated Fund Flows, $
Between 12/31/2023 and 7/31/2024

Fund Name New or Closed

Fidelity Invt. Funds - Special S.. $20M
Fidelity Invt. Funds - UK Selec.. New S17M
BNY Mellon Investment Fds. - .. S13M
BNY Mellon Investment Fds. - .. New $10M
Quilter Invs. Tr. - UK Equity O.. S7TM
Columbia Threadneedle (UK) .. S6M
JOHCM UK - UK Equity Income S5M
BlackRock Institutional Equity .. $4M
HBOS UK Invt. Fds. ICVC - UK .. $3M
BNY Mellon Investment Fds. - .. New $3M
JPMorgan Fund ICVC - UK Equi.. (S5M) E

SEI Global Master Fund Plc - U.. (S7M) B
Threadneedle Invt. Funds ICV.. oM B

Jupiter UK Income Fund ($11M) '

abrdn OEIC | - UK Income Equi.. Close ($11M) l

Murray Income Trust Plc Close ($15M)
(s16m) I
($16Mm)

(s21m)

Jupiter UK Special Situations ..

St. James's Place UK Equity In..
Edinburgh Investment Trust Plc
BlackRock Sol. Fds. ICAV - Cou..

COPLEY
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Copley Fund Research
June 21, 2024

Banks: Active Fund Ownership Repart

Fund Ownership Profile: 0SB Group PLC

Fund AUM, $
4. Average Fund Weight

$S429M ot

Funds Invested %

25.1%

Average Weight %

0.31%

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

0.30% 25:10% 600M
20% $429M
1. Histogram of Fund Weights 0.20% 400M
As of 7/31/2024 :
0.10% 10% 200M
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0.00% oM
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2. Ave Wgt by Style 3. Funds Invested by Style $331M
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Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0)
0.00% 2 (K]
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 12/31/2023 and 7/31/2024 Between 12/31/2023 and 7/31/2024
Fund Name ) Fund Name .
abrdn OEIC V - UK Income Unconstrained Equ. | NN 4.59% Fund Name New or CL.. Man UK ICVC - GLG Income Fund e $52m Fund Name New or Closed
abrdn Life UK Equity Fund 3.63% ES River & Mercantile Funds ICVC - U.. New -1'58% St. James's Place UK Equity Income Unit Trust _ $31M HBOS UK Invt. Fds. ICVC - UK .. STM
COURTIERS UCITS Investment Funds ICVC - U.. [ 3.28% abrdn Life UK Equity Fund 0.81% abrdn UK Sustainable & Responsible Investm.. $25M shires Income Plc SOM
I i - 0.64% i i i O0M
abrdn Equity Income Trust PLC I 2.89% Columbia Threadneedle (UK) ICVC - .. Santander UK Growth Unit Trust I 524m ES River & Mercantile Funds IC... New S
i . : HL Select Umbrella Trust - UK Incom.. #§ 0.42% i HL Select Umbrella Trust - UK .. SOM
abrdn UK Sustainable & Responsible Investm.. 2.81% Murray Income Trust Plc [ $20M )
. o HSBC Universal Investment Fds. - UK.. New 0.19% . H Columbia Threadneedle (UK) I.. SOM
Columbia Threadneedle (UK) ICVC - UK Equit.. [N 2.76% abrdn OEIC V - UK Income Unconstrained Equ. [ Il $18M i
LEG lity Equity Dividends ESG Exclusi : 2.56% Rathbone Income Fund 0.17% Merchants Trust Pl (Th : 17 abrdn OEIC IV - UK Equity Enh.. SOM
Quality Equity Divi len s xclusions _ ) Quilter Investors Trust - UK Equity In.. 0.16% erchants Trust Plc (The) :- JPMorgan Fund II ICVC - UK Eq.. SOM
Santander UK Growth Unit Trusf _ 2.55% Murray Income Trust Plc 0.12% Rathbone Incor?e FundA A - $15M ES River & Mercantile Funds IC... SOM
JPMorgan Fund Il ICVC - UK Equity Income Fu.._ 2.55% abrdn OEIC | - UK Income Equity Fund 0.11% PUTM ACS Lothian UK Listed Equity Fund - $14M SWIP UK & Income ICVC - UKE.. Som
Santander Managed OEIC - Enhanced Income _ 2.50% ES River & Mercantile Funds ICVC - U.. 0.10% St. James's Place Unit Trust - UK Unit Trust - S13M HSBC Universal Investment Fd.. New SOM
Santander Equity Income Unit Trust _ 2.46% Royal London Equity Funds ICVC - UK.. 0.16% PUTM ACS UK All Share Listed Equity Fund - S13M Columbia Threadneedle (UK) I.. (S1M) E
Man UK ICVC - GLG Income Fund _ 2.46% Santander Equity Income Unit Trust -0.17% abrdn OEIC | - UK Income Equity Fund - S12M SEI Global Master Fund Plc - U.. ($1m) B
IFSL Marlborough Multi Cap Growth _ 2.41% Santander Managed OEIC - Enhanced.. -0.43% B SPW Multi-Manager ICVC - UK Equity Fund . STIM IFSL Marlborough Multi Cap Gr.. S1M™) B
Wesleyan Authorised Unit Trust - UK Growth _ 2.30% IFSL Marlborough Multi Cap Growth -0.46% [ Columbia Threadneedle (UK) ICVC V - Respo.. [l $11M Royal London Equity Funds IC.. S1™) B
Royal London Equity Funds ICVC - UK Opport.. _ 2.00% L&G Quality Equity Dividends ESG Ex.. -0.51% l Royal London Equity Funds ICVC - UK Opport.. [l $10M AXA World Funds - UK Equity ~ Close (52M) l
HL Select Umbrella Trust - UK Income Shares [N 1.89% Santander UK Growth Unit Trust -0.58% JPMorgan Fund Il ICVC - UK Equity Income Fu.. il $8M JPMorgan Fund ICVC - UK Equi.. ($3M)
HL Select Umbrella Trust - UK Growth Shares [ 1.80% abrdn OEIC V - UK Income Unconstra.. -0.64% HL Select Umbrella Trust - UK Growth Shares - S7TM St. James's Place UK Equity In.. ($3m)
JPMorgan Fund ICVC - UK Sustainable Equity .. [ 1.79% COURTIERS UCITS Investment Funds .. Columbia Threadneedle (UK) ICVC V - Respo.. Jll S7M abrdn OEIC V - UK Income Unc.. (S4m) I
abrdn OEIC | - UK Income Equity Fund . 1.75% AXA World Funds - UK Equity Close : abrdn Equity Income Trust PLC o sm Santander UK Growth Unit Trust (S5M) -
Rathbone Income Fund - 1.71% AXA Framlington - UK Select Opportu.. Close -_-1.56% Mi Brewin Dolphin Sel. Mgrs. Fd. - UK Equity . $7M AXA Framlington - UK Select O.. Close S11m)

Source: Factset, Copley Fund Research

UK: 255 Active UK Funds, AUM $183,00Bn
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Banks: Active Fund Ownership Repart

Fund Ownership Profile: Paragon Banking Group PLC

Fund AUM, $

$351M

Funds Invested %

16.1%

Average Weight %

0.15%

1. Histogram of Fund Weights
As of 7/31/2024

0 I . I B BN
" T T T L L -

2. Ave Wgt by Style

1-1.5%
1.5-2%
2-2.5%
3.5-4%

3. Funds Invested by Style

Aggressive Gro.. 0.24%  value _ 22.9%
Yield N 0.17%  Growtn I 17.9%
Growth Eos:  Yied = RERES
Value I 0.09% GARP I 14.3%
GARP . 0.07% Aggressive Gro.. T80
Funds Invested A Average Weight A
[0)
0.78%
10. Largest Fund Weights
Fund Name )
Liontrust Sustainable Future ICVC - UK Ethic.. | 3.60%
Royal London Equity Funds ICVC - UK Core E.. _ 2.49%
Liontrust Sustainable Future ICVC - UK Growt.. 2.48%

L&G Quality Equity Dividends ESG Exclusions _ 2.18%
JOHCM UK - UK Equity Income — 2.18%
AEGON Asset Mgmt. UK ICVC - Ethical Equity _ 2.08%
Omnis Portfolio Investments ICVC - UK All Co.._ 1.83%
Janus Henderson Sust./Responsible Fds. - UK.._ 1.69%
Man UK ICVC - GLG Income Fund _ 1.65%
JPMorgan Fund ICVC - UK Sustainable Equity _ 1.64%
Janus Henderson Institutional High Alpha UK - 1.50%
Columbia Threadneedle (UK) ICVC V - Respo.. - 1.40%
Columbia Threadneedle (UK) ICVC V - Respo.. - 1.38%
Royal London Equity Funds ICVC - UK Equity .. - 1.22%
HSBC Universal Investment Fds. - UK Multi-F.. - 0.97%

SPW Multi-Manager ICVC - UK Equity Income .. - 0.89%
JPMorgan Fund ICVC - UK Equity Growth Fund - 0.86%
Lazard Investment Funds - UK Multi Cap Inco.. - 0.83%

HL Multi-Manager Income & Growth Portfolio..- 0.80%
JPMorgan Fund ICVC - UK Strategic Equity In.. - 0.73%

Source: Factset, Copley Fund Research

4. Average Fund Weight

0.20%
0.15%

0.10%

7. Average Weight vs FTAL

0.15%
0.10% J o. ig%
0.05%
0.00%

# New Positions

2

11. Largest Changes in Fund Weight
Between 12/31/2023 and 7/31/2024

Fund Name New or Cl..

JPMorgan Claverhouse Investment Tr.. New -0.51%
AEGON Asset Mgmt. UK ICVC - Ethica.. ¥ 0.23%
JPMorgan Fund ICVC - UK Equity Cor.. §0.14%
MGTS AFH DA UK - Multi-Cap Growth.. New 0.12%
Columbia Threadneedle (UK) ICVC V .. 0.11%
Omnis Portfolio Investments ICVC - U.. 0.11%
SEI Global Master Fund Plc - UK Equi.. 0.09%
Royal London Equity Funds ICVC - UK.. 0.07%
JPMorgan Fund ICVC - UK Equity Gro.. 0.07%
Columbia Threadneedle (UK) ICVC V .. 0.07%
VT Munro Smart-Beta Fund - UK Fund -0.02%
JPMorgan Fund ICVC - UK Strategic E.. -0.03%

Janus Henderson Sust./Responsible F.. -0.04%

HSBC Universal Investment Fds. - UK.. -0.09% [

Lazard Investment Funds - UK Multi .. -0.21% '
Artemis SmartGARP UK Equity Fund -0.21%

L&G Quality Equity Dividends ESG Ex.. -0.25% .

Janus Henderson Institutional High A.. -0.49% -
JOHCM UK - UK Equity Income -0.76% [

Liontrust Sustainable Future ICVC - .. 5-1.19%

# Closed Positions

5. Funds Invested %

20%

16.08%
15%

10%

8. Funds Overweight %
20%

15.29%
15%

10%

# Funds Buying

7

12. Largest Fund AUM, $

Fund Name

Omnis Portfolio Investments ICVC - UK All Co.._ $48M
JOHCM UK - UK Equity Income _ $48M
Royal London Equity Funds ICVC - UK Core E.. _ S41M
Man UK ICVC - GLG Income Fund _ $35M
Liontrust Sustainable Future ICVC - UK Ethic.. $24M

HL Multi-Manager Income & Growth Portfolio.._ S21M

Liontrust Sustainable Future ICVC - UK Growt..: $20M

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

Royal London Equity Funds ICVC - UK Equity . - S13M

Janus Henderson Sust./Responsible Fds. - UK."- S12M

Columbia Threadneedle (UK) ICVC V - Respo.. - S9M

Border to Coast UK Listed Equity Alpha Fund - $8M

St. James's Place Unit Trust - UK Unit Trust . S7TM

Columbia Threadneedle (UK) ICVC V - Respo.. . S6M

PUTM ACS UK All Share Listed Equity Fund . $5M

SPW Multi-Manager ICVC - UK Equity Income . $4M

Columbia Threadneedle Invt. Funds ICVC - U. . $4M

Artemis SmartGARP UK Equity Fund . $4M

JPMorgan Claverhouse Investment Trust Plc I S$3M

abrdn OEIC IV - UK Equity Enhanced Index Fu.‘il $3M

Copley Fund Research
June 21, 2024

6. Combined Fund AUM, $
400M $351M

300M
200M

100M
oM

9. Cumulative Fund Flows, $

200M

100M

om

# Funds Selling Estimated Net Fund Flows, $

13. Largest Estimated Fund Flows, $
Between 12/31/2023 and 7/31/2024

Fund Name New or Closed

JPMorgan Claverhouse Invest.. New $3M
JPMorgan Fund ICVC - UK Equi.. S2M
HBOS UK Invt. Fds. ICVC - UK .. SOM
MGTS AFH DA UK - Multi-Cap .. New SOM
JPMorgan Fund ICVC - UK Equi.. SOM
JPMorgan Fund ICVC - UK Sust.. SOM
SWIP UK & Income ICVC - UK E.. SOM
SWIP UK & Income ICVC - UK .. SOM
SWIP UK & Income ICVC - Ethi.. SOM
St. James's Place Unit Trust - .. SOM
Janus Henderson Sust./Respon.. SOM
Columbia Threadneedle Invt. .. SOM
Columbia Threadneedle (UK) I.. ($1M)

SEI Global Master Fund Plc - U.. ($1M)
Columbia Threadneedle (UK) .. ($1M)
Artemis SmartGARP UK Equity .. ($1M)
Liontrust Sustainable Future I.. (s2m) B
Royal London Equity Funds IC.. ($2m) B
Liontrust Sustainable Future I.. ($11M)

JOHCM UK - UK Equity Income ($16M)

COPLEY

UK: 255 Active UK Funds, AUM $183,00Bn
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Copley Fund Research

Banks: Active Fund Ownership Report June 21,2024

Fund Ownership Profile: Bank of Georgia Group Plc

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

0.06% 1 2.2% $9OM 12.16% 100M S90M

0.
0.06% 10%
1. Histogram of Fund Weights
As of 7/31/2024 0.04% SOM
5%
0.02%
20- 0.00% 0% oM
NMMTTTNNOORN RN RN® 02000 e N NN MM NN MY T TNNOORNRNN®O®O 00O NN NMM T NMM T T T NN OO R NN OB OO P00 = = NN N MM T
STEESUSELWEESERRS U oo S SEEYTaq SERESUSELWEESEonS oSO YHEETEAS SEEESUSELWEES Lo S ESEESEAS
2882385882838 8823858882838%4¢ 2282388882838 %32388882832883¢2 2232385882832 28¢25888835832849¢
10-
[ r- . . . . 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% 0.02% 11.37% “om
10%
0.00%
40M

2. Ave Wgt by Style 3. Funds Invested by Style
. .01%

' 0.16% ' -0.02%
Value _ value I 2o.0% 5% - $30M
Yield I o.06% GARP - 20.0% -0.04% h

GARP . 0.05% Yield - 10.8% 0% oM
i ; YOOI ITNL LRI TSI INARRY YOOI IINOLOOEEERRI T35SI QORI IIVLNOOELEERR2T2R3 553 YRIY
Growth oo Growth I 0.4 5533388857555 32328588582585853¢ 253834588587 5553533388858255283¢ 553238583 785358323888853858¢
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
1.18% 3 )
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 12/31/2023 and 7/31/2024 Between 12/31/2023 and 7/31/2024
Fund Name Fund Name
Artemis SmartGARP UK Equity Fund I 4.45% Fund Name New or CL.. Artemis SmartGARP UK Equity Fund e $26M Fund Name New or Closed .
L&G Quality Equity Dividends ESG Exclusions _ 2.05% JPMorgan Fund I ICVC - UK Equity In.. New ..0'43% Man UK ICVC - GLG Income Fund _ $13M St. James's Place UK Equity In.. New S6M
Liontrust Investment Funds | - Income Fund - 1.07% Santander UK Growth Unit Trust New . 0.32% St. James's Place UK Equity Income Unit Trust - S6M santander UK Growth Unit Trust New . $3M
JPMorgan Fund ICVC - UK Dynamic Fund I 0.71% St. James's Place UK Equity Income ... New 0.12% HBOS UK Invt. Fds. ICVC - UK Growth I ssm JPMorgan Fund I1ICVC - UK Eq.. New 1514
Man UK ICVC - GLG Income Fund . 0.63% JPMorgan Fund ICVC - UK Dynamic .. 0.11% Liontrust Investment Funds | - Income Fund - S5M Santander Premium Fund - UK.. SoM
X . ! Santander Premium Fund - UK Equities 0.09% . H JPMorgan Fund ICVC - UK Dyn.. SOM
JPMorgan Fund ICVC - UK Strategic Equity In.. . 0.61% . JPMorgan Fund ICVC - UK Equity Core Fund . $3M i
k i : MGTS AFH DA UK - Multi-Cap Growth.. 0.06% i : MGTS AFH DA UK - Multi-Cap .. SOM
Schroder UK Multi-Factor Equity Component .. . 0.47% schroder UK Multi-Factor Equity Com.. 0.02% Santander UK Growth Unit Trust . $3M SWIP UK & Income ICVC - UK .. SOM
JPMorgan Claverhouse Investment Trust Plc . 0.44% Man UK ICVC - GLG Income Fund 0.02% HBOS UK Invt. Fds. ICVC - UK Equity Income . $3M SWIP UK & Income ICVC - UK E.. som
JPMorgan Fund Il ICVC - UK Equity Income Fu..- 0.43% JPMorgan Fund ICVC - UK Equity Cor.. 0.02% SWIP UK & Income ICVC - UK Growth Fund . $3M SPW Multi-Manager ICVC - UK .. SOM
Santander Premium Fund - UK Equities . 0.42% SEI Global Master Fund Plc - UK Equi.. 0.02% JPMorgan Claverhouse Investment Trust Plc . $3M Schroder UK Multi-Factor Equi.. SOM
abrdn OEIC IV - UK Equity Enhanced Index Fu..! 0.41% ES River & Mercantile Funds ICVC - U.. 0.00% abrdn OEIC IV - UK Equity Enhanced Index Fu..:. $3M HSBC Universal Investment Fd.. SOM
Dimensional Funds ICVC - United Kingdom Va... 0.40% Artemis UK Select Fund 0.00% Invesco UK 2 Investment Series - UK Enhance.. ] $2M VT Munro Smart-Beta Fund - U.. SOM
MGI Funds Plc - UK Equity Fund I 0.35% Invesco UK 2 Investment Series - UK .. -0.01% JPMorgan Fund ICVC - UK Dynamic Fund abrdn OEIC IV - UK Equity Enh.. SOM
Santander UK Growth Unit Trust l 0.32% JPMorgan Fund Il ICVC - UK Equity PL.. -0.01% Dimensional Funds ICVC - United Kingdom Va JPMorgan Fund ICVC - UK Stra.. SOM
JPMorgan Fund ICVC - UK Equity Core Fund I 0.22% VT Munro Smart-Beta Fund - UK Fund -0.02% MI Brewin Dolphin Sel. Mgrs. Fd. - UK Equity L&G Quality Equity Dividends .. SOM
MI Brewin Dolphin Sel. Mgrs. Fd. - UK Equity | 0.21% Artemis SmartGARP UK Equity Fund -0.05% JPMorgan Fund Il ICVC - UK Equity Income Fu..| Invesco UK 2 Investment Serie.. SOM
Dimensional Funds ICVC - United Kingdom CO..] 0.19% L&G Quality Equity Dividends ESG Ex.. -0.18% [ L&G Quality Equity Dividends ESG Exclusions y SEI Global Master Fund Plc - U.. 1M
Invesco UK 2 Investment Series - UK Enhance... 0.18% JPMorgan Fund ICVC - UK Strategic E.. -0.20% Dimensional Funds ICVC - United Kingdom Co..| JPMorgan Fund ICVC - UK Equi.. (S1™) B
VT Munro Smart-Beta Fund - UK Fund l 0.16% JPMorgan Claverhouse Investment Tr.. -0.23% Santander Premium Fund - UK Equities i JPMorgan Claverhouse Invest.. ($2M) '
; Liontrust Investment Funds I - Incom.. [-1.53% Schroder UK Multi-Factor Equity Component | $1M Liontrust Investment Funds | - .. §($10Mm)

SEI Global Master Fund Plc - UK Equity Fund .. | 0.15%

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

Banks: Active Fund Ownership Repart

Fund Ownership Profile: TBC Bank Group Plc
Fund AUM, $

S69M

Funds Invested %

8.2%

Average Weight %

0.03%

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

0.04% 80M S69M
% 8.24% 70M
; ; 0.03% 60M
1. Histogram of Fund Weights 50M
As of 7/31/2024 5% 40M
0.02%
30M
0.01% 20M
10M
0.00% 0%
NN OOOVOVOAPOPTOO0OOO - - —— N ANNNMMmMMmM T T NERNNOVOXOXOAPTPTOTOOOO - ——ANNNNMMmMmM T T NMNWOXWOVOXOPOPTPTOO0OOO - - —c—ANNNNMMMm®O T T
ZEELESEEESECSSCSEYSEgSSSEEsEees ELSEEESEELSECESECESESESgesEses ZLCELSEEESECESCEESSESSESSESeY
3 o} 0553055305558 5530855 530553055308 553050305053055385858 055305530505 05550563056386858
S888338858355885588358858358885588¢% 850853508556 8<568<508<>568<>08< S08<508<508<>558<>5685<>58<>508<

7. Average Weight vs FTAL

9. Cumulative Fund Flows, $

0.00%
8% 30M
2. Ave Wgt by Style 3. Funds Invested by Style -0.01% 7.84%
6% $27M
i f 20M
Value -0.11% Value -22.9% -0.02% 4
: : 10M
GARP B o.04% GARP -17‘1% 0.03% 5\0{9} 2%
Yield oo Growth | REZ 0%
! I N PO X®00 0 0000 cEE NN N T T NN PP ®E0 0000 O T C T E NNNNM MM MT T NP XXX 000000 CE CNN NN ST
i i SEEESEEESEE5S055505 550805585 SEE5SBESSEEoS055S8E5555538%5%8 SEE5SE555E55505030F 0508555858
Growth I0.0Z% Yield l4.3% 5888388258883 882338883858528388¢ So08<5685<508<5585<c508<508<508< So08<588<5685<508<5085<508<5568<

Funds Invested A

10. Largest Fund Weights

Fund Name

Average Weight A

# New Positions

1

11. Largest Changes in Fund Weight
Between 12/31/2023 and 7/31/2024

# Closed Positions

4

12. Largest Fund AUM, $

Fund Name

# Funds Buying

# Funds Selling

13. Largest Estimated Fund Flows, $
Between 12/31/2023 and 7/31/2024

Estimated Net Fund Flows, $

Fidelity Funds SICAV - UK Special Situations .. _ 1.23% Fund Name New or CL.. Fidelity Invt. Funds - Special Situations Fund _ $44M Fund Name New or Closed

Fidelity Invt. Funds - Special Situations Fund _ 1.19% Santander UK Growth Unit Trust .-0'31% Santander UK Growth Unit Trust - $S8M Santander UK Growth Unit Trust 33M
Artemis SmartGARP UK Equity Fund _ 0.87% VT Munro Smart-Beta Fund - UK Fund  New Wo.19% Artemis SmartGARP UK Equity Fund . S5M VT Munro Smart-Beta Fund - U.. New SOM
santander UK Growth Unit Trust _ 0.79% Santander Managed OEIC - Enhanced.. 0.03% JPMorgan Fund ICVC - UK Equity Core Fund . m MGTS AFH DA UK - Multi-Cap .. SOM
JPMorgan Fund ICVC - UK Sustainable Equity .. I 0.78% Santander Premium Fund - UK Equities O'O;% abrdn OEIC IV - UK Equity Enhanced Index Fu..] $1M Santander premium Fund - UK.. SOM
JPMorgan Fund ICVC - UK Strategic Equity In.. _ 0.59% :;:E::Z:j:1:|);::°n;il;;]e:l:lu:t ggZ: Fidelity Funds SICAV - UK Special Situations .. | $1M zx:i Et : ::2222 :EXE Ei E zgx
Santander Managed OEIC - Enhanced Income - 0.53% MGTS AFH DA UK - Multi-Cap Growth..: 0.01% Dimensional Funds ICVC - United Kingdom Co..| $1M st. James's Place Unit Trust - SOM
Santander Equity Income Unit Trust - 0.51% Fidelity Institutional Funds - UK Fund 0.01% Santander Equity Income Unit Trust S1M Schroder UK Multi-Factor Equi.. SOM
abrdn OEIC IV - UK Equity Enhanced Index Fu‘.- 0.24% HSBC Universal Investment Fds. - UK.. 0.00% MI Brewin Dolphin Sel. Mgrs. Fd. - UK Equity ..| $1M Santander Managed OEIC - Enh.. SOM
JPMorgan Fund ICVC - UK Equity Core Fund - 0.23% Dimensional Funds ICVC - United Kin.. 0.00% Royal London UK Broad Equity Tilt Fund $S1M Santander Equity Income Unit .. SOM
MGTS AFH DA UK - Multi-Cap Growth Fund [l 0.19% Dimensional Funds ICVC - United Kin.. 0.00% Santander Premium Fund - UK Equities SOM Dimensional Funds ICVC - Unit.. SOM
VT Munro Smart-Beta Fund - UK Fund - 0.19% Fidelity Invt. Funds - Special Situatio.. 0.00% Santander Managed OEIC - Enhanced Income | $OM Dimensional Funds ICVC - Unit.. SOM
Santander Premium Fund - UK Equities . 0.17% JPMorgan Fund ICVC - UK Equity Cor.. 0.00% Dimensional Funds ICVC - United Kingdom Va..| SOM Artemis SmartGARP UK Equity .. SOM
Dimensional Funds ICVC - United Kingdom Co..‘ 0.14% abrdn OEIC IV - UK Equity Enhanced I.. -0.01% JPMorgan Fund ICVC - UK Strategic Equity In.. | $OM abrdn OEIC IV - UK Equity Enh.. SOM
Schroder UK Multi-Factor Equity Component .. [l 0.14% Artemis SmartGARP UK Equity Fund -0.05% [ Schroder UK Multi-Factor Equity Component ..| $OM HSBC Universal Investment Fd.. SOM
Fidelity Institutional Funds - UK Fund . 0.13% JPMorgan Fund ICVC - UK Strategic E.. -0.06% [ St. James's Place Unit Trust - UK Unit Trust | $OM Fidelity Funds SICAV - UK Spec.. SOM

HSBC Universal Investment Fds. - UK Multi-F.. | 0.09% SEI Global Master Fund Plc - UK Equi.. Close -0.07% [ Fidelity Institutional Funds - UK Fund SOM SEI Global Master Fund Plc - U.. Close Som
Dimensional Funds ICVC - United Kingdom Va..J] 0.08% JPMorgan Fund ICVC - UK Sustainabl.. 0.11% B MGTS AFH DA UK - Multi-Cap Growth Fund | $OM Invesco UK 2 Investment Serie.. Close (S1M) I

MI Brewin Dolphin Sel. Mgrs. Fd. - UK Equity .. ]| 0.06% Invesco UK 2 Investment Series - UK .. Close 0.12% B JPMorgan Fund ICVC - UK Sustainable Equity ..| $0M JPMorgan Fund ICVC - UK Equi.. ($1M)

Royal London UK Broad Equity Tilt Fund | 0.06% JPMorgan Claverhouse Investment Tr.. Close -_-0.37% VT Munro Smart-Beta Fund - UK Fund SOM JPMorgan Claverhouse Invest.. Close (52M)

Source: Factset, Copley Fund Research

UK: 255 Active UK Funds, AUM $183,00Bn
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Fund Ownership Profile: Virgin Money UK Plc

Funds Invested %

6.7%

Average Weight %

0.01%

1. Histogram of Fund Weights
As of 7/31/2024

15-

0-0.5%

2. Ave Wgt by Style

Fund AUM, $

S41M

3. Funds Invested by Style

Value [ 0.06%  vale I 20.0%
GARP J 0.00% GARP I

Yield I 0.00% Growth . 6.0%

Growth | 0.00% Yield R

Aggressive Gro.. 0.00% Aggressive Gro..

Funds Invested A

10. Largest Fund Weights

Fund Name
Artemis UK Select Fund

0.0%

Average Weight A

[ 0.70%

Dimensional Funds ICVC - United Kingdom Va.._ 0.43%
Dimensional Funds ICVC - United Kingdom Co.._ 0.27%
Invesco UK 2 Investment Series - UK Enhance.. Il 0.23%

PUTM ACS UK All Share Listed Equity Fund - 0.15%
VT Munro Smart-Beta Fund - UK Fund - 0.14%
Royal London UK Broad Equity Tilt Fund . 0.11%

JPMorgan Fund ICVC - UK Equity Core Fund . 0.10%

HBOS UK Invt. Fds. ICVC - UK Equity Income . 0.09%
SWIP UK & Income ICVC - UK Equity Income F. I} 0.08%
Schroder UK Multi-Factor Equity Component .. . 0.07%
SEI Global Master Fund Plc - UK Equity Fund . 0.06%
abrdn OEIC IV - UK Equity Enhanced Index Fu‘.. 0.05%
MGTS AFH DA UK - Multi-Cap Growth Fund I 0.05%
HBOS UK Invt. Fds. ICVC - UK Growth I 0.02%
MI Brewin Dolphin Sel. Mgrs. Fd. - UK Equity ..] 0.02%
SWIP UK & Income ICVC - UK Growth Fund | 0.01%

Source: Factset, Copley Fund Research

Banks: Active Fund Ownership Repart

4. Average Fund Weight
0.04%
0.03%
0.02%

0.01%
0.00%

7. Average Weight vs FTAL

0.00% <

-0.05%

-0.10% <

Apr20
Aug20
Dec20
Apr21

# New Positions

0

11. Largest Changes in Fund Weight

Between 12/31/2023 and 7/31/2024

Fund Name

Artemis UK Select Fund

Dimensional Funds ICVC - United Kin..
JPMorgan Fund ICVC - UK Equity Cor..
Invesco UK 2 Investment Series - UK ..
Dimensional Funds ICVC - United Kin..
PUTM ACS UK All Share Listed Equity..
Royal London UK Broad Equity Tilt F..
HBOS UK Invt. Fds. ICVC - UK Equity ..

Schroder UK Multi-Factor Equity Com..

MGTS AFH DA UK - Multi-Cap Growth..
Artemis SmartGARP UK Equity Fund
abrdn OEIC V - UK Income Unconstra..
abrdn Equity Income Trust PLC

SWIP UK & Income ICVC - UK Growth..
VT Munro Smart-Beta Fund - UK Fund
SEI Global Master Fund Plc - UK Equi..

abrdn OEIC IV - UK Equity Enhanced I..

HSBC Universal Investment Fds. - UK..

Purisima Investment Funds - UK Tota..

Quilter Investors Trust - UK Equity In..

Aug21

New or Cl..
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Close
Close
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12. Largest Fund AUM, $
Fund Name .
Artemis UK Select Fund [ s520m
10.08% PUTM ACS UK All Share Listed Equity Fund [ $7M
0.06% Invesco UK 2 Investment Series - UK Enhance... $3M
0.06% i
0.05% HBOS UK Invt. Fds. ICVC - UK Equity Income . $2M
0405% Dimensional Funds ICVC - United Kingdom Va... S$2M
0'03% Dimensional Funds ICVC - United Kingdom Co... $2M
0:02% JPMorgan Fund ICVC - UK Equity Core Fund [l $2M
0.02% HBOS UK Invt. Fds. ICVC - UK Growth I S$1M
0.01% Royal London UK Broad Equity Tilt Fund I S1M
0.01% abrdn OEIC IV - UK Equity Enhanced Index Fu..| $OM
0.00% SWIP UK & Income ICVC - UK Equity Income F..| S0M
0.00% MI Brewin Dolphin Sel. Mgrs. Fd. - UK Equity ..| SOM
0.00% Schroder UK Multi-Factor Equity Component ..| SOM
-0.01% SWIP UK & Income ICVC - UK Growth Fund SOM
-0.05% VT Munro Smart-Beta Fund - UK Fund SOM
-0.08% MGTS AFH DA UK - Multi-Cap Growth Fund SOM
-0.09% SEI Global Master Fund Plc - UK Equity Fund .. | $OM
-0.75% -
-0.86% (NI

6. Combined Fund AUM, $
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9. Cumulative Fund Flows, $
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# Funds Selling Estimated Net Fund Flows, $

13. Largest Estimated Fund Flows, $
Between 12/31/2023 and 7/31/2024

Fund Name

JPMorgan Fund ICVC - UK Equi..
MGTS AFH DA UK - Multi-Cap ..

St. James's Place Unit Trust - ..
SPW Multi-Manager ICVC - UK ..
Schroder UK Multi-Factor Equi..
Santander Premium Fund - UK..
Russell Invt. Co. Plc - UK Equit..
Royal London UK Broad Equity..
Quilter Investors Trust - UK Eq..

New or Closed

Quilter Investors Trust - UK Eq..
abrdn Equity Income Trust PLC

VT Munro Smart-Beta Fund - U..
SWIP UK & Income ICVC - UK E..
Purisima Investment Funds - U.. Close
Invesco UK 2 Investment Serie..
HSBC Universal Investment Fd..
SWIP UK & Income ICVC - UK ..

abrdn OEIC IV - UK Equity Enh..
SEI Global Master Fund Plc - U..
Quilter Investors Trust - UK Eq.

Close

. Close
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Ownership by Fund Style

1. Average Weight by Style

As of 7/31/2024

Value 9.04%
Yield 7.67%
GARP 7.39%
Growth

3.23%

Aggressive Growth

2. Average Weight Change by Style
Between 12/31/2023 and 7/31/2024

Yield _ 1.15%
GARP _ 0.76%

Value _ 0.65%

Growth _ 0.64%
Aggressive Growth 0.52%

4. Average Weight vs FTAL by Style
As of 7/31/2024

Value

i 0.07%
Yield -1.31% .
GARP -1.59% .
Growth .

Aggressive Growth -5.75%

-2.86% -

5. Average Weight vs FTAL Change by Style
Between 12/31/2023 and 7/31/2024

Yield - 0.43%
GARP l 0.03%

Value 0.07% l

Growth .

Aggressive Growth -0.20%

Banks: Active Fund Ownership Repart
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3. Banks - Average Weight by Style
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6. Banks - Average Weight vs FTAL by Style
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7. Funds Invested % by Style

As Of 7/31/2024

Value 100.00%
Growth 92.54%
GARP 91.43%
Yield

88.17%

60.00%

Aggressive Growth

8. Funds Invested % Change by Style
Between 12/31/2023 and 7/31/2024

Aggressive Growth 8.00%
GARP _ 2.86%

Yield ] 0.00%

Value | 0.00%

Growth ’ 0.00%

10. Funds Overweight % by Style
As Of 7/31/2024

Value _ 45.71%
Yield _ 43.01%
GARP _ 31.43%
Growth _ 17.91%

Aggressive Growth ~ 4.00%

11. Funds Overweight % Change by Style
Between 12/31/2023 and 7/31/2024

Yield T 6.45%
Value -2.86% .
GARP

R .

-4.00%

-4.48% -

Aggressive Growth

Growth

9. Banks - Funds Invested % by Style
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Banks: Active Fund Ownership Repart

Style Ownership Breakdown

1. Aggressive Growth: Largest Fund Holdings

2. Growth: Largest Fund Holdings

3. GARP: Largest Fund Holdings

4. Value: Largest Fund Holdings

5. Yield: Largest Fund Holdings

As of 7/31/2024 As of 7/31/2024 As of 7/31/2024 As of 7/31/2024 As of 7/31/2024
Royal London Sustainable Leaders T 11.50% Family Charities Ethical Trust _ 13.92% OFI Invest Britannia Sicav _ 11.73% Dimensional Funds ICVC - United Ki.. _ 18.53% Shires Income Plc _ 15.92%
Liontrust Sustainable Future ICVC - 8.64% Fidelity Invt. Funds - UK Select Fund _ 13.47% Standard Life UK Equity General Tru.._ 11.09% Artemis UK Select Fund _ 14.51% Man UK ICVC - GLG Income Fund _ 14.97%
abrdn UK Sustainable & Responsible..: 7.01% Santander UK Growth Unit Trust _ 11.79% JPMorgan Fund ICVC - UK Sustainabl.._ 10.68% M&G Equities Investment Fund for C_ 13.65% VT Munro Smart-Beta Fund - UK Fund _ 14.38%
Liontrust Sustainable Future ICVC - 6.83% UBS (CH) Institutional Fund - Equiti.. _ 10.53% City of London Investment Trust Plc.._ 10.48% Temple Bar Investment Trust Plc _ 13.35% JOHCM UK - UK Equity Income _ 13.76%
abrdn Life UK Equity Fund 6.56% Royal London Equity Funds ICVC - U.. _ 10.39% PUTM ACS Lothian UK Listed Equity _ 10.20% Artemis SmartGARP UK Equity Fund - 12.51% UBS Investment Funds ICVC - UK Eq.. _ 13.21%
LF Liontrust Investment Funds Il - U 5.70% Royal London UK Growth Trust _ 10.17% PUTM UK Stock Market Fund _ 10.11% M&G Investment Funds (3) - Recove.. - 11.03% Schroder Income Maximiser _ 13.20%
Liontrust GF UK Equity Fund 5.63% Marks & Spencer UK 100 Companies _ 10.14% MGTS AFH DA Fund - UK Alpha Fund _ 10.09% Schroder Recovery Fund - 10.97% M&G Investment Funds (2) OEIC - U.. _ 13.06%
Legal & General Future World Susta“j 5.22% Janus Henderson Institutional High .. _ 10.11% JPMorgan Claverhouse Investment T_ 9.69% Quilter Investors Trust - UK Equity L.. [ 10.83% Schroder Income Fund _ 12.95%
Quilter Investors Trust - UK Equity 2 4.88% SWIP UK & Income ICVC - Ethical Fu.. _ 10.04% Fidelity Institutional Funds - UK Fund _ 9.55% Invesco UK 2 Investment Series - UK..| M&G Investment Funds (3) OEIC - Di.._ 12.87%
Ninety One Funds Series Il - UK Sust..: 3.77% Epworth Invt. Fds. for Charities - U.. _ 9.93% JPMorgan Fund ICVC - UK Equity Cor. _ 9.50% JOHCM Umbrella Fund Plc - UK Gro.. | Schroder Income Growth Fund Plc _ 12.64%
Aegon Asset Mgmt. UK ICVC - UK Su.. 3.62% M&G Investment Funds (2) OEIC - U.. [N 9.55% BlackRock Charities UK Equity Fund _ 9.17% Redwheel Funds SICAV - UK Value F. St. James's Place Unit Trust - Equity‘.:_ 12.33%
LF Liontrust Investment Funds Il - U 3.47% Santander Premium Fund - UK Equit.._ 9.44% Lazard Investment Funds - UK Omeg.._ 8.96% HSBC Universal Investment Fds. - U.. | L&G Quality Equity Dividends ESG E.. _ 12.30%
BNY Mellon Investment Fds. - Sustai..: 3.07% SWIP UK & Income ICVC - UK Growt.. - 8.92% MGTS AFH DA UK - Multi-Cap Growt.. _ 8.91% Aviva Investors Funds ACS - Al UK Li. JPMorgan Fund ICVC - UK Strategic .. _ 12.24%
Aviva Investors Invt. Fds. ICVC - UK 2.51% HBOS UK Invt. Fds. ICVC - UK Growth - 8.85% Border to Coast UK Listed Equity Fu I s52% PUTM ACS UK All Share Listed Equi BNY Mellon Investment Fds. - Equity. _ 11.68%
AXA Framlington UK Growth Fund ~  2.35% Aviva Investors Funds ACS - Al Stew.. - 8.59% Artemis UK Special Situations Fund Wesleyan Authorised Unit Trust - U.. | Fidelity Invt. Funds - Enhanced Inco..- 11.60%
WS Lindsell Train UK Equity Fund 0.00% BlackRock Sol. Fds. ICAV - Coutts Ac..- 8.54% Marks & Spencer UK Selection Portf abrdn OEIC IV - UK Equity Enhanced.. | BNY Mellon Investment Fds. - Equity. _ 11.57%
SVS Church House UK Equity Growth.‘: 0.00% AEGON Asset Mgmt. UK ICVC - UK E.. - 8.40% Lazard Investment Funds - Managed.. _ 8.25% MFM UK Primary Opportunities Fund Fidelity Invt. Funds - MoneyBuilder .. _ 11.39%
Legal & General Growth Trust 0.00% Schroder UK Multi-Factor Equity Co.. - 7.95% Barclays Multi-Manager Fund UK - U.. _ 8.06% VT Woodhill Investment Funds ICVC - 8.25% BNY Mellon Investment Fds. - UK Inc.._ 11.32%
Jupiter UK Growth Fund 0.00% NFU Mutual OEIC - UK Growth Fund - 7.94% Quilter Invs. Tr. - UK Equity Opport.. _ 7.98% Royal London UK Broad Equity Tilt F. - 8.23% Santander Equity Income Unit Trust _ 11.20%
CBF Church of England UK Equity Fu..: 0.00% Edinburgh Investment Trust Plc - 7.78% Quilter Investors Trust - UK Equity F- 7.76% Dimensional Funds ICVC - United Ki.. - 8.15% Santander Managed OEIC - Enhance.. _ 11.20%
6. Aggressive Growth: Stock Holdings 7. Growth: Stock Holdings 8. GARP: Stock Holdings 9. Value: Stock Holdings 10. Yield: Stock Holdings
As of 7/31/2024 As of 7/31/2024 As of 7/31/2024 As of 7/31/2024 As of 7/31/2024
Funds Average Funds Average Funds Average Funds Average Funds Average
Invested % Weight % Invested %  Weight % Invested %  Weight % Invested %  Weight % Invested %  Weight %
NatWest Group Plc 36.00% 1.28% HSBC Holdings Plc 64.18% 2.25% HSBC Holdings Plc 65.71% 2.96% NatWest Group Plc 85.71% 2.16% NatWest Group Plc 63.44% 1.84%
Lloyds Banking Group plc 32.00% 0.76% Standard Chartered PLC 61.19% 1.20% NatWest Group Plc 62.86% 1.40% Standard Chartered PLC 74.29% 1.42% HSBC Holdings Plc 62.37% 2.38%
HSBC Holdings Plc 20.00% 0.45% Lloyds Banking Group plc 50.75% 1.21% Lloyds Banking Group plc 60.00% 1.48% HSBC Holdings Plc 74.29% 2.99% Lloyds Banking Group plc 53.76% 1.46%
Standard Chartered PLC 8.00% 0.23% NatWest Group Plc 44.78% 0.92% Standard Chartered PLC 51.43% 1.00% Lloyds Banking Group plc 68.57% 1.48% Standard Chartered PLC 39.78% 0.93%
Paragon Banking Group PLC 8.00% 0.24% 0SB Group PLC 19.40% 0.23% 0SB Group PLC 34.29% 0.24% 0SB Group PLC 31.43% 0.14% 0SB Group PLC 27.96% 0.46%
0SB Group PLC 8.00% 0.26% Paragon Banking Group PLC 17.91% 0.16% Bank of Georgia Group Plc 20.00% 0.05% TBC Bank Group Plc 22.86% 0.11% Paragon Banking Group PLC 15.05% 0.17%
Wells Fargo & Company 0.00% 0.00% Bank of Georgia Group Plc 10.45% 0.03% TBC Bank Group Plc 17.14% 0.04% Paragon Banking Group PLC 22.86% 0.09% Bank of Georgia Group Plc 10.75% 0.06%
Virgin Money UK Plc 0.00% 0.00% Virgin Money UK Plc 5.97% 0.00% Paragon Banking Group PLC 14.29% 0.07% Virgin Money UK Plc 20.00% 0.06% TBC Bank Group Plc 4.30% 0.02%
Virgin Money Holdings UK PLC 0.00% 0.00% TBC Bank Group Plc 4.48% 0.02% Virgin Money UK Plc 8.57% 0.00% Secure Trust Bank Plc 20.00% 0.02% PayPoint plc 4.30% 0.03%
Unione di Banche Italiane S.p.. 0.00% 0.00% Equals Group Plc 4.48% 0.03% Secure Trust Bank Plc 5.71% 0.00% PayPoint plc 20.00% 0.02% Virgin Money UK Plc 3.23% 0.00%
UniCredit S.p.A. 0.00% 0.00% DNB Bank ASA 2.99% 0.05% PayPoint plc 5.71% 0.02% Bank of Georgia Group Plc 20.00% 0.16% Secure Trust Bank Plc 3.23% 0.01%
TSB Banking Group plc 0.00% 0.00% PayPoint plc 1.49% 0.00% AIB Group plc 5.71% 0.06% Metro Bank PLC 11.43% 0.01% Standard Chartered PLC 8.25 .. 2.15% 0.03%
Standard Chartered PLC Shs I.. 0.00% 0.00% AIB Group plc 1.49% 0.02% Nordea Bank Abp 2.86% 0.00% UniCredit S.p.A. 5.71% 0.09% Oversea-Chinese Banking Cor.. 2.15% 0.05%
Shawbrook Group Plc 0.00% 0.00% Virgin Money Holdings UK PLC 0.00% 0.00% Intesa Sanpaolo S.p.A. 2.86% 0.00% Bank of Ireland Group Plc 5.71% 0.01% Nordea Bank Abp 2.15% 0.04%
Secure Trust Bank Plc 0.00% 0.00% TSB Banking Group plc 0.00% 0.00% Equals Group Plc 2.86% 0.00% Standard Chartered PLC 8.25 .. 2.86% 0.00% DNB Bank ASA 2.15% 0.06%
Planet Payment, Inc. 0.00% 0.00% Thomas Cook (India) Limited 0.00% 0.00% DNB Bank ASA 2.86% 0.00% Standard Chartered PLC 7.37.. 2.86% 0.03% AIB Group plc 2.15% 0.03%
Piraeus Financial Holdings S.A. 0.00% 0.00% Svenska Handelsbanken AB Cl.. 0.00% 0.00% Bank of Ireland Group Plc 2.86% 0.05% NatWest Group Plc Unsponsor.. 2.86% 0.00% Standard Chartered PLC 7.37.. 1.08% 0.00%
Paysafe Group Ltd. 0.00% 0.00% SVB Financial Group 0.00% 0.00% Bank of Cyprus Holdings Plc 2.86% 0.00% Lloyds Banking Group plc Spo.. 2.86% 0.01% Santander UK Plc 10.0625% P.. 1.08% 0.00%
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Style Ownership Activity

1. Aggressive Growth: Largest Fund Weight A

Between 12/31/2023 and 7/31/2024

Banks: Active Fund Ownership Repart

2. Growth: Largest Fund Weight A
Between 12/31/2023 and 7/31/2024

3. GARP: Largest Fund Weight A
Between 12/31/2023 and 7/31/2024

4. Value: Largest Fund Weight A
Between 12/31/2023 and 7/31/2024

5. Yield: Largest Fund Weight A
Between 12/31/2023 and 7/31/2024

BNY Mellon Investment Fds. - Sustai.. 3.07% Fidelity Invt. Funds - UK Select Fund - PrivilEdge - Liontrust UK Select Gro.. - Temple Bar Investment Trust Plc -4.42% Aviva Investors Invt. Fds. ICVC - UK .. -
Aviva Investors Invt. Fds. ICVC - UK .. 2.51% SWIP UK & Income ICVC - UK Growt.. 2.07% City of London Investment Trust Plc.. - 3.02% Artemis UK Select Fund . 1.95% CT Monthly Extra Income Fund - 4.91%
Liontrust Sustainable Future ICVC - .. 1.74% MFS Meridian Funds - UK Equity Fund ;| 1.81% OFI Invest Britannia Sicav . 2.51% Redwheel Funds SICAV - UK Value F.. . 1.85% ES River & Mercantile Funds ICVC - .. - 4.47%
abrdn UK Sustainable & Responsible.. 1.56% Columbia Threadneedle (UK) ICVC V.. 1.78% Fidelity Institutional Funds - UK Fund . 2.07% Fidelity Funds SICAV - UK Special Sit.. . 1.83% BNY Mellon Investment Fds. - UK Inc.. - 3.96%
Aegon Asset Mgmt. UK ICVC - UK Su.. 1.16% HBOS UK Invt. Fds. ICVC - UK Growth . 1.77% Artemis UK Special Situations Fund . 1.96% Schroder Recovery Fund . 1.83% Jupiter Responsible Income Fund - 3.63%
abrdn Life UK Equity Fund 0.93% AEGON Asset Mgmt. UK ICVC - Ethic.. ' 1.46% Quilter Invs. Tr. - UK Equity Opport.. ' 1.59% Quilter Investors Trust - UK Equity L.. ' 1.59% Columbia Threadneedle (UK) ICVC - .. - 3.38%
Quilter Investors Trust - UK Equity 2.. 0.88% Columbia Threadneedle Invt. Funds .. . 1.44% JPMorgan Fund ICVC - UK Sustainabl.. l 1.50% M&G Equities Investment Fund for C.. l 1.56% BlackRock Unit Trusts Retail - UK In.. - 3.14%
Legal & General Future World Susta.. 0.61% Volare UK Equity Offshore Fund 1.43% JPMorgan Fund Il ICVC - UK Equity P.. ' 1.29% Dimensional Funds ICVC - United Ki.. I 1.51% Threadneedle Invt. Funds ICVC - UK.. - 3.11%
Royal London Sustainable Leaders T.. 0.55% Janus Henderson Institutional High .. 1.41% BlackRock Charities UK Equity Fund I 1.28% Ninety One Funds Series | OEIC - UK .. l 1.46% AXA Framlington UK Equity Income .. - 3.05%
LF Liontrust Investment Funds Il - U.. 0.52% SWIP UK & Income ICVC - Ethical Fu.. l 1.36% Marks & Spencer UK Selection Portf.. ] 1.23% Fidelity Invt. Funds - Special Situati.. l 1.26% WS Charteris Premium Income Fund - 3.01%
LF Liontrust Investment Funds III - U.. 0.02% Liontrust UK Growth Fund 0.00% Invesco UK Equities Pension Fund } 0.24% abrdn OEIC IV - UK Equity Enhanced.. 0.26% Santander Managed OEIC - Enhance.. -0.24% |
WS Lindsell Train UK Equity Fund 0.00% Liontrust Global Funds Plc - GF UK .. 0.00% MGTS AFH DA UK - Multi-Cap Growt.. i 0.15% Invesco UK Invt. Ser. - UK Opportuni.. 0.12% COURTIERS UCITS Investment Funds.. -0.47% I
SVS Church House UK Equity Growth.. 0.00% HBOS Specialised Invt. Funds ICVC - .. 0.00% SWIP UK & Income ICVC - UK Select .. i 0.00% VT Woodhill Investment Funds ICVC .. 0.12% CT Invt. Funds UK ICVC - UK Growth.. -0.57% |
Legal & General Growth Trust 0.00% Columbia Threadneedle Invt. Fds. U.. 0.00% Schroder UK Alpha Plus Fund } 0.00% Invesco Funds - UK Equity Fund -0.13% L&G Quality Equity Dividends ESG E.. -0.65% |
Jupiter UK Growth Fund 0.00% BNY Mellon Investment Fds. - UK Eq.. -0.21% Schroder ISF - UK Equity i 0.00% Invesco UK 2 Investment Series - UK..  -0.24% WS Canada Life Invt. Fund - Canlife ..-0.85% l
CBF Church of England UK Equity Fu.. 0.00% IFSL Marlborough Multi Cap Growth -0.46% WS Canada Life Investments Fund - .. -0.54% | JOHCM UK - Dynamic -0.36% Quilter Investors Trust - UK Equity I..
Aviva Investors Funds ACS - Al UK Li.. 0.00% AXA Framlington - UK Select Opport.. -0.48% Lazard Investment Funds - Managed.. -1.34% I JOHCM Umbrella Fund Plc - UK Dyn..  -0.39% Lazard Investment Funds - UK Multi .. l 1.23%
Liontrust Sustainable Future ICVC - .. -0.13% New Capital UCITS Fund Plc - Dyna.. §-0.78% JPMorgan Fund ICVC - UK Dynamic F..-1.46% ' Lowland Investment Company Plc -0.80% | Janus Henderson UK & EU Fds. - UK .. .-1.44%
Liontrust GF UK Equity Fund -0.13% Edinburgh Investment Trust Plc Lazard Investment Funds - UK Omeg.. ..-2,23% Jupiter UK Special Situations Fund -0.95% [ Dunedin Income Growth Investment.. .-2.20%
Ninety One Funds Series IIl - UK Sust.. -0.66% Waverton Invt. Fds. Plc - UK Fund . .76% MGTS AFH DA Fund - UK Alpha Fund -:-3.29% Artemis SmartGARP UK Equity Fund -_-4.94% Liontrust Investment Funds | - Inco.. -:-2.27%
6. Aggressive Growth: Stock Holding A 7. Growth: Stock Holding A 8. GARP: Stock Holding A 9. Value: Stock Holding A 10. Yield: Stock Holding A
Between 12/31/2023 and 7/31/2024 Between 12/31/2023 and 7/31/2024 Between 12/31/2023 and 7/31/2024 Between 12/31/2023 and 7/31/2024 Between 12/31/2023 and 7/31/2024
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
HSBC Holdings Plc 4.0% HSBC Holdings Plc 7.5% 0.16% NatWest Group Plc 14.3% 0.68% 0SB Group PLC 2.9% 0.02% HSBC Holdings Plc 8.6% 0.25%
Standard Chartered PLC 4.0% Standard Chartered PLC 1.5% 0.08% Paragon Banking Group PLC 5.7% 0.02% ABN AMRO Bank N.V. Deposit.. 2.9% 0.07% NatWest Group Plc 5.4% 0.73%
Lloyds Banking Group plc 4.0% Bank of Georgia Group Plc 1.5% 0.01% Virgin Money UK Plc 0.0% 0.00% Wells Fargo & Company 0.0% 0.00% Bank of Georgia Group Plc 2.2% -0.01%
Wells Fargo & Company Virgin Money Holdings UK PLC 0.0% 0.00% Virgin Money Holdings UK PLC 0.0% 0.00% Virgin Money UK PLC Shs Ches.. 0.0% 0.00% TBC Bank Group Plc 1.1% 0.00%
Virgin Money UK Plc TSB Banking Group plc 0.0% 0.00% Unione di Banche lItaliane S.p.. 0.0% 0.00% Virgin Money Holdings UK PLC 0.0% 0.00% Standard Chartered PLC 7.37.. 1.1% 0.00%
Virgin Money Holdings UK PLC Thomas Cook (India) Limited 0.0% 0.00% TSB Banking Group plc 0.0% 0.00% United Bancorp, Inc. 0.0% 0.00% Santander UK Plc 10.0625% P.. 1.1% 0.00%
Unione di Banche Italiane S.p.. Svenska Handelsbanken AB Cl.. 0.0% 0.00% Standard Chartered PLC Shs I.. 0.0% 0.00% Unione di Banche Italiane S.p.. 0.0% 0.00% 0SB Group PLC 1.1% 0.01%
UniCredit S.p.A. SVB Financial Group 0.0% 0.00% Shawbrook Group Plc 0.0% 0.00% UniCredit S.p.A. 0.0% 0.02% Wells Fargo & Company 0.0% 0.00%
Bank of America Corp AIB Group plc 0.0% 0.00% Bank of America Corp 0.0% 0.00% Banca Monte dei Paschi di Sie.. 0.0% 0.00% Bank of America Corp 0.0% 0.00%
Banco Popular Espanol SA Op.. Lloyds Banking Group plc -1.5% 0.11% Banco Popular Espanol SA 0.0% 0.00% Banca Mediolanum SpA 0.0% 0.00% Banco Santander, S.A. 0.0% 0.00%
Banco Popular Espanol SA Op.. NatWest Group Plc -1.5% 0.36% Banca Monte dei Paschi di Sie.. 0.0% 0.00% Alpha Services & Holdings SA 0.0% 0.00% AIB Group plc 0.0% 0.00%
Banco Popular Espanol SA Virgin Money UK Plc -1.5% -0.01% Alpha Services & Holdings SA 0.0% 0.00% AIB Group plc 0.0% 0.00% ABN AMRO Bank N.V. Deposit.. 0.0% 0.00%
Banca Monte dei Paschi di Sie.. Secure Trust Bank Plc -1.5% 0.00% AIB Group plc 0.0% 0.00% Virgin Money UK Plc -0.02% Lloyds Banking Group plc -1.1% 0.21%
Banca Monte dei Paschi di Sie.. PayPoint plc -1.5% 0.00% TBC Bank Group Plc -2.9% -0.01% TBC Bank Group Plc 0.00% Nordea Bank Abp -1.1% -0.03%
Alpha Services & Holdings SA TBC Bank Group Plc -1.5% 0.00% Lloyds Banking Group plc -2.9% 0.16% Lloyds Banking Group plc 0.09% Virgin Money UK Plc -1.1% -0.01%
AIB Group plc 0SB Group PLC -3.0% -0.06% Standard Chartered PLC -5.7% 0.07% HSBC Holdings Plc -0.28% Standard Chartered PLC -2.2% 0.03%
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Banks: Active Fund Ownership Repart

Aggressive Growth Funds

. . 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile — Funds  Average  Average
6.00% 80% Ticker Stock Name Invested % Weight % Weight vs,. FUndAUMS
1000M $765M -
1. Histogram of Fund Weights 4.00% 3.23% 60.00% NWG-GB NatWest Group Plc 36.00% 1.28% 0.35% NEE
As of 7/31/2024 2.00% 60% 500M LLOY-GB Lloyds Banking Group plc 32.00% 0.76% $133M
.00%
37 0.00% oM HSBA-GB HSBC Holdings Plc 20.00% 0.45% $182M
NOTINOVONDOITO =N M ~ < ['a) ~ © o - ™ NOTINOVOONDVDOITO = TN M
g ::("é :E%@é g ::(,“E :,dg gg g,, ;" é 3", E ;Q E ;T E g :;("'é E%@g g :D:E :,:_LE Eg E,, STAN-GB Standard Chartered PLC 8.00% 0.23% NEX
- - - - PAG-GB Paragon Banking Group PLC 8.00% 0.24% 0.17% $44M
2_
0SB-GB 0SB Group PLC 8.00% 0.26% 0.16% $30M
9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ VMUK-GB Virgin Money UK Plc 0.00% 0.00% SOM
1- 10% 8.98% 20 400M TBCG-GB TBC Bank Group Plc 0.00% 0.00% SOM
STB-GB Secure Trust Bank Plc 0.00% 0.00% SOM
200M PAY-GB PayPoint plc 0.00% 0.00% SOM
0 10
T T T T T T T T T T T 1 5% MTRO-GB Metro Bank PLC 0.00% 0.00% SOM
585 85 F 858 858 %8 8 88 &8 B oM s .
S 6 BGEO-GB Bank of Georgia Group Plc 0.00% 0.00% SOM
A& N M M f  m 8 N o T 0% 0
- ¢ T2 o2 =2 2 8y g ¢ r 2 g2 2584838 ¢z 2 2 = 2 gy 3
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 12/31/2023 and 7/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
X [ { 0.00% 40% 1000M
Passive | X . HSBA-GB HSBC Holdings Plc 4.00% 0.08%
) : Aggressive 60.0% -2.00%
Aggressive Growth STAN-GB Standard Chartered PLC 4.00% 0.07%
Growth 3.23% ; 20% 500M $475M
i ' -4.00% AM LLOY-GB Lloyds Banking Group plc 4.00% 0.10%
-6.00% 5.75% 0% 9% oM WFC-US Wells Fargo & Company 0.00% 0.00% SOM
OIS AL 0TS SICIL00 I STOoOnS=TounsS=TonsS=o OIS AL O0IS<IL00< VM-GB VlrgmMOneyHoldlngSUKPLC 0.00% 0‘00% SOM
Fund Name CFG-US Citizens Financial Group, Inc. 0.00% 0.00% SOM
Royal London Sustainable Leaders Trust | 11.50% BMPS-IT B Monte dei Paschi di i 0.00% 0.00% S0M
; . . . . - n n i i di Sie.. X 5
Liontrust Sustainable Future ICVC - UK Ethic.. | 8.64% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight anca Monte 'e asc ©
abrdn UK Sustainable & Responsible Investm.. | 7.01% Between 12/31/2023 and 7/31/2024 Between 12/31/2023 and 7/31/2024 BGEO-GB Bank of Georgia Group Plc 0.00% 0.00% SOM
Liontrust Sustainable Future ICVC - UK Growt.., 6.83% Fund N Fund N stock N BAC-US Bank of America Corp 0.00% 0.00% SOM
R X : und Name und Name ock Name . .
abrd.n Life UK Equity Fund e 6.56% BNY Mellon Investment Fds. - .. 3.07% Aviva Investors Invt. Fds. I.. HSBC Holdings Plc 2.51% ALPHA-GR Alpha Services & Holdings SA 0.00% 0.00% S0M
LF Liontrust Investm.ent Funds Il - UK Equity o 3.70% Aviva Investors Invt. Fds. ICVC.. 2.51% Liontrust Sustainable Futur.. NatWest Group Plc 1.68% ASG-IE AIB Group plc 0.00% 0.00% SOM
Liontrust GF UK Equity Fund ) h 5.63% Liontrust Sustainable Future I.. 1.74% BNY Mellon Investment Fds.. Lloyds Banking Group .. 1.56%
Legal & General Future World Sustainable U.. " 5.22% abrdn UK Sustainable & Respo.. [ 156% BNY Mellon Investment Fds.. Standard Chartered PLC 1.51%
Quilter Investors Trust - UK Equity 2 Fund o 488% LF Liontrust Investment Funds.. i 0.02% Liontrust GF UK Equity Fund HSBC Holdings Plc -0.28% 21. Largest Stock Level Estimated Fund Flows
Ninety One Funds Series IIl - UK Sustainable .. " 3.77% Liontrust Sustainable Future I.. -0.13% | LF Liontrust Investment Fu.. HSBC Holdings Plc -0.39% Between 12/31/2023 and 7/31/2024
Liontrust GF UK Equity Fund -0.13% Ninety One Funds Series Ill .. Lloyds Banking Group .. .66% i
Ninety One Funds Series Il - U.. i-0.66% Liontrust Sustainable Futur.. Paragon Banking Grou.. 19% Ticker Stock Name '
. WFC-US Wells Fargo & Company SOM
5. Largest Stock Level Fund Weights . !
VMUK-GB Virgin Money UK Plc SOM
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ VM-GB Virgin Money Holdings UK PLC SOM
Liontrust Sustainable Futur.. NatWest Group Plc | 5.03% Between 12/31/2023 and 7/31/2024 Between 12/31/2023 and 7/31/2024 UCG-IT UniCredit S.p.A. SOMi
Quilter Investors Trust - UK.. Lloyds Banking Group .. 4.88% UBI-IT Unione di Banche Italiane 5.p.A. $0M§
Liontrust Sustainable Futur.. NatWest Group Plc 4.34% Fund Name . Fupd Name Stock Nam_e . TSB-GB T5B Banking Group plc SOMi
Royal London Sustainable L.. Standard Chartered PLC! 4.34% BNY Mellon Investment Fds. - .. ! S7TM Aviva Investors Invt. Fds. I..  HSBC Holdings Plc i S6M '
. i Aviva Investors Invt. Fds. ICVC.. 1 SeM BNY Mellon Investment Fds.. Standard Chartered PLC i093M STAN-GB Standard Chartered PLC [SUON |
abrdn UK Sustainable & Re.. NatWest Group Plc 4.19% H 3 H !
) : K . Aegon Asset Mgmt. UK ICVC - .. i SOM BNY Mellon Investment Fds.. Lloyds Banking Group .. i 93M 0SB-GB 0SB Group PLC G0N |
Ninety One Funds Séﬂes .. Lloyds Bank'ng Group .., : Liontrust GF UK Equity Fund $SOM | Aegon Asset Mgmt. UK ICV.. NatWest Group Plc i Som HSBA-GB HSBC Holdings Plc S2M) .
Royal L?ndon S"'Stf’"nable L.. HSBC Holdings Plc : 3.67% Liontrust Sustainable Future I.. ($5M) I Royal London Sustainable L.. Lloyds Banking Group .. ($6M) Il ) ]
abrdn Life UK Equity Fund 0SB Group PLC ! 3.63% LF Liontrust Investment Funds.. ($11M) [IE LF Liontrust Investment Fu.. NatWest Group Plc (S6M) LLOY-GB Lloyds Banking Group plc ($12M) —
Aegon Asset Mgmt. UK ICV..  NatWest Group Plc " 3.62% Liontrust Sustainable Future I.. (521M) | Liontrust Sustainable Futur.. NatWest Group Plc [ ($10M) PAG-GB Paragon Banking Group PLC ($130)
Liontrust Sustainable Futur.. Paragon Banking Grou.. | 3.60% Royal London Sustainable Lea.. ($21M) | Liontrust Sustainable Futur.. Paragon Banking Grou.. [ ($11M) NWG-GB NatWest Group Plc ($30M) |

Source: Factset, Copley Fund Research
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Banks: Active Fund Ownership Repart

Growth Funds , ) 4 4
[j 0 h P f\ 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fun Wnersnip Frofiie
8.00% 100% y Funds Average Average
6.12% g g
6.00% 3B $2,695M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM 5
95% .
1. Histogram of Fund Weights 4.00% ozl 2B HSBA-GB HSBC Holdings Plc 64.18% 2.25% $1,139M
As of 7/31/2024 2.00% 90% 1B STAN-GB Standard Chartered PLC 61.19% 1.20% 0.52% $432M
6 0.00% 0B LLOY-GB Lloyds Banking Group plc 50.75% 1.21% $S430M
Soymeereeg ooy 8 X e =g 5 0Q 8 ¥ e = =g 5og .
E¥S5885¥5582887 553535353 3 AR EEE NWG-GB NatWest Group Plc 44.78% 0.92% $454M
0SB-GB 0SB Group PLC 19.40% 0.23% 0.13% S78M
4= PAG-GB Paragon Banking Group PLC 17.91% 0.16% 0.09% $101M
9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ BGEO-GB Bank of Georgia Group Plc 10.45% 0.03% S14M
10% 8.98% 20 VMUK-GB Virgin Money UK Plc 5.97% 0.00% S1IM
2- pL) TBCG-GB TBC Bank Group Plc 4.48% 0.02% S8M
13 I.A EQLS-GB Equals Group Plc 4.48% 0.03% 0.03% $5M
, I I I l l llll 5% 10 oM i T DNBNO DNB Bank ASA 299%  0.05%  0.05%  $28M
L L O L L e PAY-GB PayPoint plc 1.49% 0.00% $1M
I T TR T B = Ry 0% 0 -200M
[Ts} o~ [aal < [Te} o ~ o o - 1 n
S d A& ¥ o o N & & 2 £ o ¢ 3 2 g =2 28 3 3 ¢ ¥ 2oz e gy R S rg2eezganl
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 12/31/2023 and 7/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ 0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Passive | R ‘ 1000M HSBA-GB HSBC Holdings Plc 7.46% 0.16% $9M
Growth - 6.12% Growth 92.5% -2.00% 20% So0M $704M STAN-GB Standard Chartered PLC 1.49% 0.08%
' ' 4.00% M r -2.86% 17.91% BGEO-GB Bank of Georgia Group Plc 1.49% 0.01% $3M
o e 10% oM VM-GB Virgin Money Holdings UK PLC 0.00% 0.00% SOM
4. Largest Fund Weights g%%gf%%g%gﬁggg@ E%%EE%%%%EEEE%% %gﬂ% gﬁi%zﬂ%gﬁggg@ TSB-GB TSB Banking Group plc 0.00% 0.00% SOM
SI3IL86I32LAES2 328832843284 3248 SI3ILSSI32L8S=2 STNN-GB Standard Chartered PLC Shs .. 0.00% 0.00% SOM
Fund Name
NWG-GB NatWest Group Plc 0.36%
Family Charities Ethical Trust _ 13.92% VMUK-GB Virgin M EK Pl
Fidelity Invt. Funds - UK Select Fund [ 13.47% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight rgin Money N
santander UK Growth Unit Trust —11.79% Between 12/31/2023 and 7/31/2024 Between 12/31/2023 and 7/31/2024 STB-GB Secure Trust Bank Plc
UBS (CH) Institutional Fund - Equities UK Pas. . I 10.53% Fund N Fund N stock N PAY-GB PayPoint plc
: und Name und Name ock Name
i - i % . . TBCG-GB TBC Bank Group Plc 0.00% 2M
Royal London Equity Funds ICVC - UK Equity .. I 10.39% Fidelity Invt. Funds - UK Selec.. 6.05% Fidelity Invt. Funds - UK Se.. NatWest Group Plc — 5% P " ’
Royal London UK Growth Trust I 10.17% SWIP UK & Income ICVC - UK .. - 2.07% Fidelity Invt. Funds - UK Se.. Standard Chartered PLC -7y 08-GB 058 Group PLC
Marks & spencer UK 100 Companes Fund [N 10.14% MFS Meridian Funds - UK Equit.. ey Threadneedle Invt. Funds I.. HSBC Holdings Plc = 1.69%
Janus Henderson Institutional High Alpha UK .. 10.11% Columbia Threadneedle (UK) .. - 1.78% Threadneedle Pensions UK .. HSBC Holdings Plc . 1.68%
SWIP UK & Income ICVC - Ethical Fund - 10.04% AXA Framlington - UK Select O.. -0.48% [ Edinburgh Investment Trus.. HSBC Holdings Plc E-1.04% 21. Largest Stock Level Estimated Fund Flows
Epworth Invt. Fds. for Charities - UK Equity F.. I 9.93% New Capital UCITS Fund Plc - .. -0.78% [ Royal London Equity Funds .. Lloyds Banking Group .. Between 12/31/2023 and 7/31/2024
Edinburgh Investment Trust Plc -1.72% Edinburgh Investment Trus.. Standard Chartered PLC .
Waverton Invt. Fds. Plc - UKF.. -1.76% Waverton Invt. Fds. Plc - U.. Standard Chartered PLC Ticker Stock Name
. HSBA-GB HSBC Holdings Plc S9M
5. Largest Stock Level Fund Weights i
BGEO-GB Bank of Georgia Group Plc $3M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ TBCG-GB TBC Bank Group Plc $2M
Family Charities Ethical Tr.. HSBC Holdings Plc I .00% Between 12/31/2023 and 7/31/2024 Between 12/31/2023 and 7/31/2024 VM-GB Virgin Money Holdings UK PLC SOM
M&G Investment Funds (2) .. HSBC Holdings Plc - 7.34% TSB-GB TSB Banking Group plc SOM
UBS (CH) Institutional Fund.. HSBC Holdings Plc I s.61% Fund Name ) Fund Name Stock Name )
. i HBOS UK Invt. Fds. ICVC - UK .. 1533m HBOS UK Invt. Fds. ICVC - .. HSBC Holdings Plc [S31M STNN-GB Standard Chartered PLC Shs Issue 1.. SOM
Marks & Spencer UK 100 Co.. HSBC Holdings Plc I 6.54% g H . H .
] . : Fidelity Invt. Funds - UK Selec.. 1 %24M SWIP UK & Income ICVC - U.. HSBC Holdings Plc W S17M PAY-GB PayPoint plc S2m) §
New Capital UCITS Fund Pl.. HSBC Holdings Plc B 6.42% h . h
. ; SWIP UK & Income ICVC - UK .. 1 S22M Threadneedle Invt. Funds I.. HSBC Holdings Plc W S17M G-G king G c 2
Fidelity Invt. Funds - UK Se.. NatWest Group Plc I 6.10% i : PAG-GB Paragon Banking Group PL s2m) |
y . . ! P ! . BlackRock Institutional Equity .. S9M Fidelity Invt. Funds - UK Se.. Standard Chartered PLC u $17M DNB-NO DNB Bank ASA sam) I
SWIP UK & Income ICVC - U... HSBC Holdings Plc il 6.01% AXA Framlington - UK Select 0. ($13M) Edinburgh Investment Trus.. HSBC HoldingsPlc  ($18M) I ;
HBOS UK Invt. Fds. ICVC - .. HSBC Holdings Plc I 5.96% SEI Global Master Fund Plc - U.. (523M) E Edinburgh Investment Trus.. Standard Chartered PLC (521M) I 0SB-GB 0SB Group PLC (523m)
Epworth Invt. Fds. for Char.. HSBC Holdings Plc . 5.82% Edinburgh Investment Trust Plc  ($57M) [ BlackRock Sol. Fds. ICAV - .. Standard Chartered PLC §(S42M) STAN-GB Standard Chartered PLC ($54M)
Santander UK Growth Unit .. HSBC Holdings Plc [ 5.46% BlackRock Sol. Fds. ICAV - Cou.. §(5106M) BlackRock Sol. Fds. ICAV - .. HSBC Holdings Plc §(544M) LLOY-GB Lloyds Banking Group plc ($61M)

Source: Factset, Copley Fund Research
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GARP Funds
[j h f\ 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% 7:39%  100% ,307M Ticker Stock Name Funds  Average  Average p .4,y
6.00% 91.43% 28 Invested % Weight % Weight vs..
1. Histogram of Fund Weights 4.00% 90% HSBA-GB HSBC Holdings Plc 65.71% 2.96% $953M
As of 7/31/2024 2' o 0; 1B NWG-GB NatWest Group Plc 62.86% 1.40% 0.47% $422M
6 : 80% 0B LLOY-GB Lloyds Banking Group plc 60.00% 1.48% $393M
SSIEEEEER55% g8 R ST £E 28 38 STAN-GB Standard Chartered PLC 51.43% 1.00% 0.33% $393M
S3I3ILASI3IILAS3 2R 2 X2 &= 2R 2 &2 R = 0SB-GB 0SB Group PLC 34.29% 0.24% 0.14% S76M
4- ) ) BGEO-GB Bank of Georgia Group Plc 20.00% 0.05% S9M
9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ TBCG-GB TBC Bank Group Plc 17.14% 0.04% S5M
20 18 PAG-GB Paragon Banking Group PLC .29% . .
10% 8.98% g king Group 14.29% 0.07% 0.00% $13M
2- 500M VMUK-GB Virgin Money UK Plc 8.57% 0.00% S2M
0 oM WM“._.I_,_*, STB-GB Secure Trust Bank Plc 5.71% 0.00% S1M
o l l l I 5% PAY-GB PayPoint plc 5.71% 0.02% 0.01% $20M
T e Tae Tae " ae Mae Moo "ae T ae Mo ! : -500M A5G-IE AlB Group plc 5.71% 0.06% 0.06% $10M
-n.f'.*-?v'res’mom.eovr 0% 0
:::ﬁgﬁgggmggi & v 0w o @ @ o & Q N ¥ 1 o o w 2 o o Q NMTTHWONN®E OO N MM
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 12/31/2023 and 7/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $ s
. ‘ Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows,
Passive - 8.96% | 1.00% 40% 2B NWG-GB NatWest Group Plc 14.29% 0.68% $24M
GARP - 7.39% GARP o4 2.00% : 30% 31.43% ® $1,242M PAG-GB Paragon Banking Group PLC 5.71% 0.02% $4M
: 3008 20% VMUK-GB Virgin Money UK Plc 0.00% 0.00% SOM
_4:00% 10% o8 VM-GB Virgin Money Holdings UK PLC 0.00% 0.00% SOM
4. Largest Fund Weights g En% §§§ %%:ﬂ%gag §§ Ezn E%%EE%%%%EEEE%% % %:’"E E‘aﬁ §% gﬂ% SEE %g Ezn UBI-IT Unione di Banche Italiane S.p.. 0.00% 0.00% SOM
SEER SN YR - 3288328832883 43 sI3IL8cI33LAEs 2 TSB-GB TSB Banking Group plc 0.00% 0.00% SOM
Fund Name :
BAC-US Bank of America Corp 0.00% 0.00% SOM
OFI Invest Britannia Sicav I 11.73% K .
Standard Life UK Equity General Trust _ 11.09% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ALPHA-GR Alpha Services & Holdings SA 0.00% 0.00% oM
JPMorgan Fund ICVC - UK Sustainable Equity .. I 10.68% Between 12/31/2023 and 7/31/2024 Between 12/31/2023 and 7/31/2024 A5G-IE AIB Group plc 0.00% 0.00%
City of London Investment Trust Plc (The) I 10.48% Fund N Fund N stock N TBCG-GB TBC Bank Group Plc
: und Name und Name ock Name .
i i i . i LLOY-GB Lloyds Banking Group plc 0.16%
PUTM ACS Lothian UK Listed Equity Fund NSNS 10.20% PrivilEdge - Liontrust UK Selec.. T6.86%1 PrivilEdge - Liontrust UK S.. Lloyds Banking Group .. — 3% v 8 Broup P ’
PUTM UK Stock Market Fund _ 10.11% City of London Investment Tru.. I 3.02% PrivilEdge - Liontrust UK S.. NatWest Group Plc . 42% STAN-GB Standard Chartered PLC 0.07% SM
MGTS AFH DA Fund - UK Alpha Fund [ 10.09% OF Invest Britannia Sicav m2s1% JPMorgan Fund ICVC - UK S.. NatWest Group Plc 292
JPMorgan Claverhouse Investment Trust Plc [N 9.69% Fidelity Institutional Funds - U.. m2.07% OF Invest Britannia Sicav  Lloyds Banking Group .. . 2.55%
Fidelity Institutional Funds - UK Fund _ 9.55% Lazard Investment Funds - Ma.. -1.34% l JPMorgan Fund ICVC - UK S.. Lloyds Banking Group ..-1.22% . 21. Largest Stock Level Estimated Fund Flows
JPMorgan Fund ICVC - UK Equity Core Fund [N 9.50% JPMorgan Fund ICVC - UK Dyn.. -1.46% I Lazard Investment Funds - .. HSBC Holdings Plc Between 12/31/2023 and 7/31/2024
Lazard Investment Funds - UK ..-2.23% . JPMorgan Fund ICVC - UK D.. HSBC Holdings Plc .
MGTS AFH DA Fund - UK Alpha.. -_-3.29% Lazard Investment Funds - .. HSBC Holdings Plc ;t:lzerGB Emtit N:rge Pl . s24m
- atWest Group Plc ]
5. Largest Stock Level Fund Weights H
E s PAG-GB Paragon Banking Group PLC . $4M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ STAN-GB Standard Chartered PLC Ism
OFI Invest Britannia Sicav HSBC Holdings Plc -.73% Between 12/31/2023 and 7/31/2024 Between 12/31/2023 and 7/31/2024 VMUK-GB Virgin Money UK Plc | SOM
MGTS AFH DA Fund - UK Al.. HSBC Holdings Plc -7.03% BIRG-IE Bank of Ireland Group Plc I SOM
PUTM UK Stock Market Fund  HSBC Holdings Plc [l 6.53% Fund Name . Fund Name Stock Name . VM-GB Virgin Money Holdings UK PLC i som
PUTM ACS Lothian UK Liste.. HSBC Holdings Plc - 6.37% City of London Investment Tru.. | $37M C!ty of London Investment .. NatWest Group Plc 1 $21M |
. ) . : JPMorgan Fund Il ICVC - UK Eq.. 1 $6M City of London Investment .. HSBC Holdings Plc i S10M A5G-IE AIB Group plc (S1M) |
Standard Life UK Equity Ge.. HSBC Holdings Plc - 6.35% PrivilEdge - Liontrust UK Sel | Sam Quilter | Tr. - UK Equit.. Standard Chartered PLC ’ M ) t
Lazard Investment Funds - .. HSBC Holdings Plc I 5.96% rivittdse - Liontrus elec.. i uitter mvs. T quit... srandard Lhartere 3 BGEO-GB Bank of Georgia Group Plc 3 B
a . i ! Quilter Invs. Tr. - UK Equity O.. | $4M City of London Investment .. Lloyds Banking Group .. 4 56M 0SB-GB 058 Group PLC (534 '
Lazard Investment Funds - .. HSBC HoldTngs Plc - 5.91% JPMorgan Fund ICVC - UK Dyn.. (54M) £ WS Canada Life Investment.. Lloyds Banking Group .. (S5M) | :
JPMorgan Claverhouse Inve.. HSBC Holdings Plc [l 5.73% MGTS AFH DA Fund - UK Alpha..  ($5M) E JPMorgan Fund ICVC - UKE.. Standard Chartered PLC  ($5M) TBCG-GB  TBC Bank Group Plc (S4m) B
Jupiter Asset Mgmt. Series .. Lloyds Banking Group ... Jill 5.53% WS Canada Life Investments ..~ ($10M) [ JPMorgan Fund ICVC - UK E.. Lloyds Banking Group .. ($10M) I LLOY-GB Lloyds Banking Group plc (Som) IR
Jupiter Investment Manage.. Lloyds Banking Group .. Jll 5.53% JPMorgan Fund ICVC - UK Equi.. §(558M) JPMorgan Fund ICVC - UK E.. HSBC Holdings Plc 1(534M) HSBA-GB HSBC Holdings Plc ($38M) i

Source: Factset, Copley Fund Research
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Banks: Active Fund Ownership Repart

Value Funds

[j h f\ 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile
10.00% 9,04% 100% $2,881M 5 Funds Average Average
o5 100.00% 3B Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 5.00% 2B NWG-GB NatWest Group Plc 85.71% 2.16% 1.23% $754M
As of 7/31/2024 90% 1B STAN-GB Standard Chartered PLC 74.29% 1.42% 0.75% $521M
6 0.00% 85% 0B HSBA-GB HSBC Holdings Plc 74.29% 2.99% $914M
g ;;3(,,5 E}é g g gﬂg :,dg 3 g :,:(,, 3 é 3 E 5 E § E 5 ';“ % é 3 E 5 E LLOY-GB Lloyds Banking Group plc 68.57% 1.48% $405M
05B-GB 0SB Group PLC 31.43% 0.14% 0.05% $35M
4- ) ) TBCG-GB TBC Bank Group Plc 22.86% 0.11% 0.05% $54M
9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ PAG-GB Paragon Banking Group PLC 22.86% 0.09% 0.02% S19M
10% 8.08% 30 28 200M VMUK-GB Virgin Money UK Plc 20.00% 0.06% $35M
2- STB-GB Secure Trust Bank Plc 20.00% 0.02% 0.02% SOM
20 o ,de'] - PAY-GB PayPoint plc 20.00%  0.02%  0.01% $4m
o l l I l 5% 0 BGEO-GB Bank of Georgia Group Plc 20.00% 0.16% 0.10% $35M
Toe ae a0 pe a2 ae ae Ve o T3 i AT T T : 200M MTRO-GB Metro Bank PLC 11.43% 0.01% $1M
nShhhdnhdinhd g fod < 0
YOS N ® GG g T8 T g . . . .
tuberRmwse oS odhdys -~ g2 s g8 sd 2 IssEs e
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 12/31/2023 and 7/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ 00% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Value I .04 ‘ (‘)'00% v \a 60% 1000M 05B-GB 0SB Group PLC 2.86% 0.02% SOM
. i Value 100.0% . 0.07% 50% WFC-US Wells Fargo & Company 0.00% 0.00% SOM
Passive I 5 56% ‘ 1.00% 45.71% S00M $736M
i ' - 40% VUK-AU Virgin Money UK PLC Shs Ches.. 0.00% 0.00% SOM
-2.00% 30% oM VM-GB Virgin Money Holdings UK PLC 0.00% 0.00% SOM
4. Largest Fund Weights §§§§§§%§%3&§§§§; E%%ggg%g%%%ggg% ggﬂg §§§%§"%§§§§§" UCG-IT UniCredit S.p.A. 0.00% 0.02% S1M
SEER SN YR - 3288328832883 43 sI3IL8cI33Las= UBMI-US United Bancorp, Inc. 0.00% 0.00% SOM
Fund Name 8306-JP Mitsubishi UFJ Financial Grou.. 0.00% 0.00% SOM
Dimensional Funds ICVC - United Kingdom Va.._ 18.53% 5844.0p Kyoto Fi alG | 0.00% 0.00%
Artemis UK Select Fund [ 14.51% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight Yo 40 inanciat aroup,inc. ’ )
M&G Equities Investment Fund for Charities (. [ 13.65% Between 12/31/2023 and 7/31/2024 Between 12/31/2023 and 7/31/2024 VMUK-GB Virgin Money UK Plc
Temple Bar Investment Trust Plc . 13.35% Fund N Fund N stock N TBCG-GB TBC Bank Group Plc
: und Name und Name ock Name .
; ; R f LLOY-GB Lloyds Banking Group plc 0.09%
Artemis SmartGARP UK Equity Fund I 12.51% Temple Bar Investment Trust .. I 4.42% Temple Bar Investment Tru.. ABN AMRO Bank N.V. .. 2.32% 4 ) s PP ;
M&G Investment Funds (3) - Recovery Fund - 11.03% Artemis UK Select Fund i 1.95% Temple Bar Investment Tru.. NatWest Group Plc J2.08% HSBA-GB HSBC Holdings Plc
Schroder Recovery Fund _ [ 10.97% Redwheel Funds SICAV - UK Va.. i 1.85% Artemis UK Select Fund NatWest Group Plc m1.89%
Quilter Investors Trust - UK Equity Large Cap.. Jlll 10.83% Fidelity Funds SICAV - UK Spec.. m 1.83% Redwheel Funds SICAV - U.. NatWest Group Plc i 1.64%
Invesco UK 2 Investment Series - UK Enhance. . Il 10.44% JOHCM Umbrella Fund Plc - U.. -0.39% | JOHCM Umbrella Fund Plc .. HSBC Holdings Plc -0.39% | 21. Largest Stock Level Estimated Fund Flows
JOHCM Umbrella Fund Plc - UK Growth Fund [l 10.41% Lowland Investment Company ..  -0.80% I ES River & Mercantile Fund.. HSBC Holdings Plc -0.60% l Between 12/31/2023 and 7/31/2024
Jupiter UK Special Situations .. -0.95% l Invesco UK 2 Investment Se.. HSBC Holdings Plc -0.64% [ .
Artemis SmartGARP UK Equity .. [-4.94% Artemis SmartGARP UK Equ.. HSBC Holdings Plc [ -5.30% Ticker Stock Name
. ABN-NL ABN AMRO Bank N.V. Depositary re.. $25M
5. Largest Stock Level Fund Weights
STAN-GB Standard Chartered PLC S1M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ EQLS-GB Equals Group Plc S1M
Temple Bar Investment Tru.. NatWest Group Plc -.28% Between 12/31/2023 and 7/31/2024 Between 12/31/2023 and 7/31/2024 UCG-IT UniCredit S.p.A. S1IM
M&G Investment Funds (3) .. HSBC Holdings Plc -6.91% 0SB-GB 0SB Group PLC SOM
Dimensional Funds ICVC - .. HSBC Holdings Plc e.87% Fund Name . Fund Name Stock Name . PAY-GB PayPoint plc soM
M&G Equities Investment F.. HSBC Holdings Plc —..79% Tgmple Bar Investment Tryst - ! $21M Tlemple Bar Investment Try.. ABN AMRO Bank N.V. .. ! $25M >
) : Fidelity Invt. Funds - Special S.. 1 %20M Fidelity Invt. Funds - Speci.. Standard Chartered PLC I s20Mm VMUK-GB Virgin Money UK Plc (S1M)
Artemis UK Select Fund NatWest Group Plc o 6.21% . . i . . :
tter | T L Banki - 6.02% Ninety One Funds Series | OEI.. | S6M Ninety One Funds Series | .. NatWest Group Plc | 94M PAG-GB Paragon Banking Group PLC ($1M)
Quilter Investors Trust - UK.. Lloyds Banking Group ..} . JOHCM Umbrella Fund Plc - U.. $4M M&G Equities Investment F.. NatWest Group Plc $2M TBCG-GB TBC Bank Group Plc (51M)
Redwheel Funds SICAV - U... NatWest Group Plc I 5.95% Invesco UK Invt. Ser. - UK Opp..  ($23M) I Jupiter UK Special Situatio.. Standard Chartered PLC ($16M) I )
VT Woodhill Investment Fu.. HSBC Holdings Plc JI 5.82% Artemis SmartGARP UK Equity .. (526M) IE Invesco UK Invt. Ser. - UK .. NatWest Group Plc ($19M) N LLOY-GB Lloyds Banking Group plc (S19M) I
abrdn OEIC IV - UK Equity .. HSBC Holdings Plc - 5.56% JOHCM UK - Dynamic ($53M) = Artemis SmartGARP UK Equ.. HSBC Holdings Plc ($26M) NWG-GB NatWest Group Plc (528M) .
Ninety One Funds Series | .. NatWest Group Plc [ 5.49% Jupiter UK Special Situations .. ($100M) { JOHCM UK - Dynamic HSBC Holdings Plc §(553Mm) HSBA-GB HSBC Holdings Plc ($169M)

Source: Factset, Copley Fund Research
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Banks: Active Fund Ownership Repart

Yield Funds

. . 7. Funds Invested %
Fund Ownership Profile

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

8.00%

6B

$5,205M y Funds Average Average
6.00% oo 85172 s Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 4.00% NWG-GB NatWest Group Plc 63.44% 1.84% 0.91% $1,492M
As of 7/31/2024 2.00% 80% 2B HSBA-GB HSBC Holdings Plc 62.37% 2.38% $1,235M
- 0.00% 0B LLOY-GB Lloyds Banking Group plc 53.76% 1.46% $1,129M
8 g :’:E E}@é g ::(“ E :,dg ég :,:(,, §_ é J,%, E § E § E § ';“ § é § E & E STAN-GB Standard Chartered PLC 39.78% 0.93% 0.25% S742M
7- 0SB-GB 0SB Group PLC 27.96% 0.46% 0.37% $209M
6- PAG-GB Paragon Banking Group PLC 15.05% 0.17% 0.09% $175M
5- 9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ BGEO-GB Bank of Georgia Group Plc 10.75% 0.06% $32M
4- ogy 30 400M TBCG-GB TBC Bank Group Plc 4.30% 0.02% S2M
10% 8.98 23
3- 200M PAY-GB PayPoint plc 4.30% 0.03% 0.01% $14M
2- 20 oM ﬂum LWM“LW VMUK-GB  Virgin Money UK Plc 3.23% 0.00% $3M
1- 5% -
| II l l I ll ll 10 200M STB-GB Secure Trust Bank Plc 3.23% 0.01% 0.01% S2M
R R R R R RN : : : : i 400M STAC-GB Standard Chartered PLC 8.25 .. 2.15% 0.03% 0.03% S6M
A H S H H =T R Y 0% ]
n ¥ 1w OV KN o o YT T YT YT o o0
NIAIRddsezeid  zrgeziasi $IfEIEIEOd 2158353338
& 5 2 & 85 2 & 5 2 & 5 2 & 8 2 g 85 2 & 8 2 & 85 2 8§ 8 2
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 12/31/2023 and 7/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
) ) Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Passive s ‘ A31% 0% R0 38 33,281M HSBA-GB HSBC Holdings Plc 8.60% 0.25% S110M
Vield - 7.67% Vield 88.2% -2.00% 30% 28 NWG-GB NatWest Group Plc 5.38% 0.73%
! ' £.00% 20% 1B BGEO-GB Bank of Georgia Group Plc YRS
e 10% 0B TBCG-GB TBC Bank Group Plc 1.08% 0.00% SOM
4. Largest Fund Weights %%E §§§ %%:"%gag §§§n E%%ggg%g%%%ggg% g % 2 g 2 E S ,m_“ 0SB-GB 0SB Group PLC 1.08% 0.01%
SEER SN YR - 3288328832883 43 & =2 & 2 & £ & = WFC-US Wells Fargo & Company 0.00% 0.00% SOM
Fund Name
A5G-IE AIB Group plc 0.00% 0.00%
shires Income Plc MR 15.52% 939-HK China pt tion Bank C 0.00% 0.00% $OM
Man UK ICVC - GLG Income Fund [ 14.97% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ina Lons ruc fon Bank Lorp.. ’ )
VT Munro Smart-Beta Fund - UK Fund [ 14.38% Between 12/31/2023 and 7/31/2024 Between 12/31/2023 and 7/31/2024 LLOY-GB Lloyds Banking Group plc 0.21% $110M
JOHCM UK - UK Equity Income I 13.76% Fund N Fund N stock N NDA.FI-FI Nordea Bank Abp
: und Name und Name ock Name .
- i . VMUK-GB Vi M UK PL
UBS Investment Fund? I(t.VC UK Equity Inco... N 13.21% Aviva Investors Invt. Fds. ICVC.. . 5.57%! ES River & Mercantile Fund.. NatWest Group Plc 3.71%! rein toney N
Schroder Income Maximiser _ 13.20% CT Monthly Extra Income Fund . 4.91% Aviva Investors Invt. Fds. I.. HSBC Holdings Plc I 3.29% STAN-GB Standard Chartered PLC 0.03%
ME&G Investment Funds (2) OEIC - UK Income .. [N 13.06% ES River & Mercantile Funds IC.. — 447 Jupiter Responsible Incom.. NatWest Group Plc i 3.06%
Schroder Income Fund J— 12.95% BNY Mellon Investment Fds. - .. - 3.96% AXA Framlington UK Equity.. HSBC Holdings Plc — 2.90%
M&G Investment Funds (3) OEIC - Dividend F.. NI 12.87% Lazard Investment Funds - UK ..-1.23% I Shires Income Plc Standard Chartered P.. W-1.16% 21. Largest Stock Level Estimated Fund Flows
Schroder Income Growth Fund Plc [ 12.64% Janus Henderson UK & EU Fds...-1.44% Liontrust Investment Funds.. HSBC Holdings Plc I -1.31% Between 12/31/2023 and 7/31/2024
Dunedin Income Growth Invest.. E-2.20% Lazard Investment Funds - .. HSBC Holdings Plc . -1.31% i
Liontrust Investment Funds | - .. -2 Liontrust Investment Funds.. Bank of Georgia Grou.. I -1.53% Ticker Stock Name
. HSBA-GB HSBC Holdings Plc $110M
5. Largest Stock Level Fund Weights i
LLOY-GB Lloyds Banking Group plc $110M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ EDEN-FR Edenred SA 1 $5M
VT Munro Smart-Beta Fund.. HSBC Holdings Plc -.83% Between 12/31/2023 and 7/31/2024 Between 12/31/2023 and 7/31/2024 SAN-GB Santander UK PLC 10 3/8 % Non-Cu.. SOM
St. James's Place Unit Trus.. NatWest Group Plc - 7.22% STAB-GB Standard Chartered PLC 7.375 % Co.. SOM
M&G Investment Funds (3) .. HSBC Holdings Plc . 7.03% Fund Name Fund Name ) Stock Name_ INGA-NL ING Groep NV SoM
M&G Investment Funds (2) .. HSBC Holdings Plc - 7.00% BNY Mellon Investment Fds. - .. $55M Invesco UK Invt. Ser. - Equi.. Lloyds Ban}(lng Group .. $42M )
. . Aviva Investors Invt. Fds. ICVC.. $54M BNY Mellon Investment Fds.. HSBC Holdings Plc $41M BGEO-GB Bank of Georgia Group Plc (52M)
UBS Investment Funds ICVC.. HSBC Holdings Plc I 6.62% . R .
h | r HSBC Holdings P - 6.53% Invesco UK Invt. Ser. - Equity .. S42M Aviva Investors Invt. Fds. I.. HSBC Holdings Plc $32M 05B-GB 0SB Group PLC ($8M)
Schroder Invt. Fd. Com - U.. HSBC oldTngs lc ! . Artemis Income Fund i S30M Artemis Income Fund Lloyds Banking Group .. [S23M NDA.FL-FI Nordea Bank Abp (514M)
BNY Mellon Investment Fds.. HSBC Holdings Plc Bl 6.47% St. James's Place UK Equity In.. ($18M) I JOHCM UK - UK Equity Inco.. Paragon Banking Grou.. ms16M) : ’
BNY Mellon Investment Fds.. HSBC Holdings Plc M 6.46% Liontrust Investment Funds | - ..(520M) Il St. James's Place UK Equity.. Standard Chartered PLC I ($16M) PAG-GB Paragon Banking Group PLC ($19M)
Lazard Investment Funds - .. HSBC Holdings Plc I 6.34% JOHCM UK - UK Equity Income  ($20M) I JOHCM UK - UK Equity Inco.. NatWest Group Plc W ($17M) STAN-GB Standard Chartered PLC ($30M)
HBOS UK Invt. Fds. ICVC - .. HSBC Holdings Plc [ 6.25% Jupiter UK Income Fund 1(535M) St. James's Place UK Equity.. NatWest Group Plc i(528M) NWG-GB NatWest Group Plc ($35M)

Source: Factset, Copley Fund Research

UK: 255 Active UK Funds, AUM $183,00Bn
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Historical Gap Analysis

, Total Number of Funds Ever Invested,

2. Banks -

1: Banks - Portfolio Weight Z-Score

260-

Fund Name

B # Funds Ever Invested
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The Z-Score of current weights versus history for all current and previous holders of Banks stocks. A value of 100% means today's weight

is the highest on record for that fund, zero the lowest.
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The blue line shows the total number of funds (out of 255) who have ever owned Banks stocks. The green area shows the number of
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funds invested at any one time and the red line the difference. A downward sloping red line means existing investors are closing out

positions, a rising red line means previous investors are buying back in.
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Fund Level Historical Exposure Analysis

1: Banks - Highest Fund Level Z-Score

Fund Name
Wesleyan Authorised Unit Trust - UK Growth Fund

UBS (CH) Institutional Fund - Equities UK Passive Il |
Threadneedle Specialist Invt. Fds.- UK Sustainable Equity
Threadneedle Invt. Funds ICVC - UK Monthly Income Fund :
SWIP UK & Income ICVC - UK Equity Income Fund

Standard Life UK Equity General Trust

St. James's Place UK Equity Income Unit Trust

Slater Income Fund |
Schroder Invt. Fd. Com - UK Listed Equity Income Maximis..f
Royal London UK Broad Equity Tilt Fund :
Royal London Equity Funds ICVC - UK Equity Fund |
Royal London Equity Funds ICVC - UK Core Equity Tilt Fund
Quilter Invs. Tr. - UK Equity Opportunities Fund :
PUTM ACS UK All Share Listed Equity Fund

PUTM ACS Lothian UK Listed Equity Fund |
Omnis Portfolio Investments ICVC - UK All Companies Fund
OFI Invest Britannia Sicav i
Man UK ICVC - GLG Income Fund

M&G Investment Funds (3) OEIC - Dividend Fund |
M&G Investment Funds (2) OEIC - UK Income Distribution
M&G Equities Investment Fund for Charities (Charifund) i
Janus Henderson Institutional High Alpha UK Equity Fund
Invesco UK Invt. Ser. - Equity High Income Fund (UK)
Invesco UK 2 Investment Series - Equity Income Fund (UK)
IFSL Avellemy Multi-Manager OEIC - UK Equity Income Fundi
HSBC Universal Investment Fds. - UK Multi-Factor Equity F.
HL Select Umbrella Trust - UK Income Shares :
HL Select Umbrella Trust - UK Growth Shares

HL Multi-Manager Income & Growth Portfolio Trust

HBOS UK Invt. Fds. ICVC - UK Equity Income

FTIF SICAV - UK Equity Income Fund

Fidelity Invt. Funds - UK Select Fund

Dimensional Funds ICVC - United Kingdom Value Fund

CT (Lux) - UK Equities |
Columbia Threadneedle Invt. Funds ICVC - UK Institutiona..:
City of London Investment Trust Plc (The) i
BNY Mellon Investment Fds. - UK Income Fund

BNY Mellon Investment Fds. - Equity Income Fund |
BNY Mellon Investment Fds. - Equity Income Booster Fund
BlackRock Charities UK Equity Fund :

Source: Factset, Copley Fund Research

Fund Z-Score

100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
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100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
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100.0% |
100.0%
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Fund Weight, %
9.44%

10.53%
6.96%
8.55%
10.41%
11.09%
8.97%
9.34%
10.29%
8.23%
10.39%
8.16%
7.98%
9.66%
10.20%
3.94%
11.73%
14.97%
12.87%
13.06%
13.65%
10.11%
3.47%
3.22%
8.05%
9.76%
10.82%
[R:1:7
4.21%
10.92%
2.47%
13.47%

4.93%
6.30%
10.48%
11.32%
11.57%
11.68%
9.17%

Max Fund Weight, %
| 9.44%

10.53%
6.96%
8.55%
10.41%
11.09%
8.97%
9.34%

10.29%

8.23%
10.39%

8.16%

7.98%

9.66%
10.20%
3.94%
11.73%
14.97%
12.87%
13.06%
13.65%
10.11%
3.47%
3.22%

8.05%
9.76%

18.53% |

10.82%
6.88%
4.21%
10.92%
2.47%
13.47%
18.53%
4.93%
6.30%

10.48%
11.32%
11.57%
11.68%

9.17%

2: Banks - Lowest Fund Level Z-Score

Fund Name

Aviva Investors Funds ACS - Al UK Equity Dividend Fund
Aviva Investors Funds ACS - Al UK Listed Equity Fund
CBF Church of England UK Equity Fund (The)

Columbia Threadneedle Invt. Fds. UK ICVC - CT UK Eq. In..
CT Invt. Funds UK ICVC - UK Growth & Income Fund
CT Specialist Funds UK ICVC - UK Equity Alpha Income
Finsbury Growth & Income Trust Plc

FTF - Martin Currie UK Rising Dividends Fund |
HBOS Specialised Invt. Funds ICVC - Special Situations Fund:
IFSL Evenlode Investment Funds ICVC - Income Fund ‘
Jupiter UK Growth Fund

Legal & General Growth Trust

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

MI Charles Stanley Investment Funds Il - Equity Fund
Ninety One Funds Series | OEIC - UK Equity Income Fund
Schroder ISF - UK Equity

Schroder UK Alpha Plus Fund

SVS Church House UK Equity Growth Fund

SWIP UK & Income ICVC - UK Select Growth Fund
Trojan Funds Ireland Plc - Income Fund

Trojan Investment Funds - Ethical Income Fund

Trojan Investment Funds - Income Fund (The)

WS Lindsell Train UK Equity Fund

Waverton Invt. Fds. Plc - UK Fund

NFU Mutual OEIC - UK Equity Income Fund

Dunedin Income Growth Investment Trust Plc

Quilter Investors Trust - UK Equity Income

Liontrust GF UK Equity Fund

Quilter Investors Trust - UK Equity 2 Fund |
Aviva Investors Invt. Fds. ICVC - UK Listed Eq. Unconstrai..
Ninety One Funds Series | OEIC - UK Special Situations Fund:
ES River & Mercantile Funds ICVC - UK Equity High Alpha ..
LF Liontrust Investment Funds Il - UK Focus Fund ;
FTF Martin Currie UK Opportunities Fund

Invesco UK Invt. Ser. - Income & Growth Fund

ES River and Mercantile Funds ICVC - UK Recovery Fd.
Invesco UK Invt. Ser. - Sus. UK Companies Fund (UK)

LF Liontrust Investment Funds Ill - UK Equity Fund

Purisima Investment Funds - UK Total Return Fund

Source: Factset, Copley Fund Research
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| 0.00%
| 0.00%
| 0.00%

0.00%

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

Fund Z-Score
| 0.00%

X
0.00%

6.00%
6.10%

6.49%

8.32%
11.74%

12.11%
13.86%
14.56%
16.29%
18.05%
20.05%

20.53%

20.59%
PARCEY
21.84%

22.41% |

Fund Weight, %

0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.94%
2.46%
2.10%
4.97%
5.63%
4.88%
2.51%
7.90%
7.32%
3.47%
1.82%
2.35%

8.04% |

3.58%
5.70%
3.91%

UK: 255 Active UK Funds, AUM $189.00Bn

Max Fund Weight, %
3.51%

5.06%
7.53%
4.87%
2.50%
3.10%
1 0.84%
i 6.62%
11.16%
1.33%
15.88%
i 9.60%
5 0.93%
3.19%
8.54%
3.50%
16.59%
14.66%
8.17%
8.08%
6.04%
7.53%
, 7.62%
10.34%
: 15.64%
7.18%
8.50%
10.18%
8.82%
19.38%
18.09%
20.22%
14.04%
19.20%
9.10%
4.83%
15.22%
11.81%
16.48%
13.93%
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Banks: Active Fund Ownership Repart

Buying Potential

1: Banks - Potential Buying if Fund Matches SSgA SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF Weight of 8.98%

Fund Name ITotal Fund AUM, $ ILatest Banks Weight, % Gap to Benchmark, % ) Potential Buying, $
WS Lindsell Train UK Equity Fund | $4,484M | 0.00% -8.98% | $402M
IFSL Evenlode Investment Funds ICVC - Income Fund $4,453M | 0.00% -8.98% $400M
Columbia Threadneedle Invt. Fds. UK ICVC - CT UK Eq. Incm. Fd. : $4,265M | 0.00% -8.98% $383M
Finsbury Growth & Income Trust Plc $2,125M | 0.00% -8.98% — 5191
Invesco UK Invt. Ser. - Equity High Income Fund (UK) $3,108M 3.47% -5.51% [ S171M
Aviva Investors Funds ACS - Al UK Equity Dividend Fund ’ $1,797M 1 0.00% -8.98% I 161
Artemis Income Fund $6,288M | 6.61% -2.36% | $145M
Omnis Portfolio Investments ICVC - UK All Companies Fund $2,637M 3.94% -5.04% _ $133M

HL Multi-Manager Income & Growth Portfolio Trust : $2,679M : 4.21% -4.77% _ $128M
Liontrust UK Growth Fund $1,357M [ 0.00% -8.98% — s r22m
Fidelity Invt. Funds - Special Situations Fund $3,753M 5.76% -3.22% _ $121M
Royal London Equity Funds ICVC - UK Dividend Growth Fund ’ $1,546M ’ 3.00% -5.98% I $92M

Schroder UK Alpha Plus Fund $891M 0.00% -8.98% _ $80M

Invesco UK 2 Investment Series - Equity Income Fund (UK) $1,357M 3.22% -5.75% [ $78M

Trojan Investment Funds - Income Fund (The) ’ $864M 1 0.00% -8.98% I 73

Franklin Templeton Funds - Martin Currie UK Equity Income Fund $1,187M 2.50% -6.47% _ S7TTM

Jupiter UK Special Situations Fund $2,048M 5.54% -3.43% I $70M

St. James's Place Unit Trust - UK Unit Trust : $4,864M : 7.58% -1.39% I $65M

Border to Coast UK Listed Equity Alpha Fund $1,750M 5.53% -3.44% _ S60M
Threadneedle Invt. Funds ICVC - UK Fund $1,065M 3.35% -5.63% [ 560M

Merchants Trust Plc (The) : $1,131M : 4.56% -4.42% I $50M

Invesco UK Invt. Ser. - UK Opportunities Fund (UK) $1,896M 6.44% -2.53% _ $48M

BNY Mellon Investment Fds. - UK Equity Fund T S719M 2.44% -6.54% [ 547M

Jupiter UK Growth Fund 7 $516M | 0.00% -8.98% I s4om

Dunedin Income Growth Investment Trust Plc B s6a3m 2.10% -6.88% [ $44M

SPW Multi-Manager ICVC - UK Equity Fund $1,898M 6.71% -2.27% — $43M

Aviva Investors Invt. Fds. ICVC - UK Listed Equity Income Fund : $1,043M : 5.57% -3.40% — $35M

Aviva Investors Portfolio Funds ICVC - UK Equity Fund $379M 0.00% -8.98% - $34M

CT Invt. Funds UK ICVC - UK Growth & Income Fund 177 $379M X -8.98% I 534M

Aviva Investors Funds ACS - Al UK Listed Equity Fund : $351M 1 0.00% -8.98% - $31M

JOHCM UK - Dynamic [ s666M 4.34% -4.64% N $3 1M

Barclays MM Fd. Plc - GlobalAccess UK Opportunities Fund 17 $408M 1.69% -7.29% [ $30M

Invesco UK Invt. Ser. - Income & Growth Fund : $444M : 2.35% -6.62% _ S29M

CT (Lux) - UK Equity Income 7 5304m | 0.00% -8.98% v

FTF - Martin Currie UK Rising Dividends Fund 1 5293m | 0.00% -8.98% I S526M

MI Brewin Dolphin Sel. Mgrs. Fd. - UK Equity Income Fund : $759M : 5.66% -3.32% _ $25M

MI Brewin Dolphin Sel. Mgrs. Fd. - UK Equity Fund $1,201M 6.90% -2.08% _ $25M

AEGON Asset Mgmt. UK ICVC - Ethical Equity Fund $653M 5.27% -3.71% — $24M

Law Debenture Corporation Plc (The) : $1,307M : 7.13% -1.85% [ 524M

Premier Income Funds ICVC - Monthly Income Fund $600M 4.98% -3.99% _ $24M

Source: Factset, Copley Fund Research

UK: 255 Active UK Funds, AUM $183,00Bn
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Selling Potential

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

Fund Name
Artemis UK Select Fund

Man UK ICVC - GLG Income Fund

Royal London Sustainable Leaders Trust

JOHCM UK - UK Equity Income

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

Temple Bar Investment Trust Plc

M&G Equities Investment Fund for Charities (Charifund)
BNY Mellon Investment Fds. - UK Income Fund

HBOS UK Invt. Fds. ICVC - UK Equity Income
Dimensional Funds ICVC - United Kingdom Value Fund
Schroder Income Maximiser

ME&G Investment Funds (3) OEIC - Dividend Fund
City of London Investment Trust Plc (The)

PUTM ACS Lothian UK Listed Equity Fund

Fidelity Invt. Funds - UK Select Fund

PUTM ACS UK All Share Listed Equity Fund

M&G Investment Funds (3) - Recovery Fund
Santander UK Growth Unit Trust

Schroder Recovery Fund

Family Charities Ethical Trust

UBS (CH) Institutional Fund - Equities UK Passive Il
Jupiter UK Income Fund

Artemis SmartGARP UK Equity Fund

UBS Investment Funds ICVC - UK Equity Income Fund

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

Royal London UK Growth Trust

Invesco UK 2 Investment Series - UK Enhanced Index Fund (UK)

Royal London Equity Funds ICVC - UK Equity Fund
Fidelity Invt. Funds - MoneyBuilder Dividend Fund
Standard Life UK Equity General Trust

Schroder Income Growth Fund Plc

Shires Income Plc

TM RWC Funds - UK Equity Income

JPMorgan Fund ICVC - UK Equity Core Fund
Fidelity Invt. Funds - Enhanced Income Fund
abrdn OEIC V - UK Income Unconstrained Equity Fund
GAM Funds - UK Equity Income

BlackRock Unit Trusts Retail - UK Income Fund
SWIP UK & Income ICVC - UK Equity Income Fund

Source: Factset, Copley Fund Research

Total Fund AUM, $
$2,878M
$2,106M

$2,205M
$2,693M
$1,530M

$1,149M

$1,070M
$2,089M
$2,456M
$465M

$1,023M

$1,097M

$2,812M
$3,252M
$869M

$1,494M
$953M
$1,207M
$444M
$1,365M
$1,846M
$594M
$438M
$452M
$1,484M
$1,115M
$1,028M
$593M
$622M
$337M
$168M
S727M
$1,540M
$287M
$386M
$555M
$855M
$378M

Latest Banks Weight, %
i 14.51%

. 14.97%
$4,368M i 11.50%
: 13.76%
12.33%
12.95%
13.35%
13.65%
11.32%
10.92%

13.20%
12.87%
10.48%
10.20%
. 13.47%
$4,832M | 9.66%
: 11.03%
11.79%
10.97%
13.92%
10.53%
10.12%
12.51%
13.21%
13.06%
10.17%
10.44%
10.39%
11.39%
11.09%
12.64%
15.92%
10.41%
9.50%
11.60%
10.44%
9.96%
9.61%
10.41%

18.53%

Gap to Benchmark, %

[ 5.53%

| 6.00%
I 2.52%
I 4.78%
[ 3.35%
— .57
— .38
[ 4.67%
I 2.34%

— 55

I 4.22%
I 3.50%
I 1.51%

- 1.23%
I 4.50%
I 0.68%

I 2.05%
— 52
199
— 494
— 1 55%

. 115%
— 5
— .24%
[—4.08%
. 1.20%

- 1.46%

2%

I .41%
. 11%
| 3.66%

’ 6.94%
_—

W 0.53%

I 2.62%

— 7%

T 0.99%

I 0.64%

%

Potential Selling, $
($159M)

($1260) I
(S110M) I
(5105M)
(soom)
(s61v) I

($50M)

(550M) EE—

(549M) _

(s48M)

(S44M)

(s43) I

(43m)

(s42v) |—

(s40M) I

(s39M)

(533M) -

($31m)

($27m)

(524M) -

(S220)

($21m) [

(s21M)

(s21m) [

($19M)

(s18M)

(s18M) I

(S16M)

($15¢)

(s14%)

($13m) I

(s12m) I

(s12¢) I

($10m) I

(ssM)

ssm) W

(s6M) W

(s5M) I

(SN |

(CEO |
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Falls in Stock Ownership

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

Ticker Stock Name IFunds Invested % IMax Funds Invested, % Gap to Max Funds Invested, %. Latest Fund AUM, $ . Max Fund AUM, $ Gap to Max AUM, S‘
HSBA-GB HSBC Holdings Plc 60.78% 85.33%  -24.54% [ $4,423M | $7,786M  ($3,363M) ‘
LLOY-GB Lloyds Banking Group plc 53.73% 65.98% -12.25% [ $2,490M $3,690M ($1,200M) I—
STAN-GB Standard Chartered PLC 48.63% 57.22% -8.59% _ $2,280M $2,436M ($156M) l
PAY-GB PayPoint plc 10 5.49% 14.05% -8.56% NN S39M 11 5392M ($353M) I
ASG-IE AIB Group plc 11.96% 6.80% -4.84% L $57M 1 5185M ($128M) 1
PAG-GB Paragon Banking Group PLC 16.08% 20.65% -4.57% - $351M $392M ($41M) |
LLPC-GB Lloyds Banking Group PLC 9 1/4 % Non.Cum.lrrd.Pref...| 0.39% 4.55% -4.15% I $5M [ $26M ($21M) |
NDA.FI-Fl Nordea Bank Abp 11.18% 4.76% -3.59% [ $36M 1 5264M (5228M) W
VMUK-GB Virgin Money UK Plc : 6.67% 9.02% -2.35% . $41M S73M ($33M)
STB-GB Secure Trust Bank Plc A% . 6.30% -1.59% . $12M $66M (554M)
ISP-IT Intesa Sanpaolo S.p.A. 1 0.39% 11.70% -1.31% [ $3M 1 $83M ($80M)
TBCG-GB TBC Bank Group Plc o 824 [ 0.41% -1.18% [ $69M | 581M ($11M)
BIRG-IE Bank of Ireland Group Plc 1.18% 2.19% -1.02% [ $2m $10M (S8M)
BG-AT BAWAG Group AG i 0.39% i 1.21% -0.82% [ $3m $14M ($11M)
SAN-GB Santander UK PLC 10 3/8 % Non-Cum Sterling Pref.Shs 0.39% 1.14% -0.74% | S6M SOM ($3M)
UCG-IT UniCredit S.p.A. 1 0.78% 11.52% -0.73% [ $24M E ($1M)
DNB-NO DNB Bank ASA i 1.96% i 2.53% -0.56% | $36M $50M (514M)
STAC-GB Standard Chartered PLC 8.25 % Con-Cum Irred Pref R 1.18% 1.70% -0.53% | S7TM S13M (S6M)
MTRO-GB Metro Bank PLC 11.57% 12.02% -0.45% | $1M $11M (S10M)
0SB-GB 0SB Group PLC i 25.10% i 25.49% -0.39% $429M $579M ($150M) Il
BBVA-ES Banco Bilbao Vizcaya Argentaria, S.A. 0.39% 0.57% -0.18% | $8M S10M (S1M)
EDEN-FR Edenred SA 0.39% 0.50% -0.11% | $13M SE (S2M)
ABN-NL ABN AMRO Bank N.V. Depositary receipts 10.39% 0.50% -0.11% | $27M $27M S0
D05-SG DBS Group Holdings Ltd 0.39% 0.48% -0.09% | $12M $12M S0
EUROB-GR Eurobank Ergasias Services & Holdings SA 0.39% 0.44% -0.05% | SOM SIM SOM
G7808UCS2 Santander UK Plc 10.0625% PERP i 0.39% 0.43% -0.04% | SOM SOM SOM
039-5G Oversea-Chinese Banking Corporation Limited 0.78% 0.80% -0.01% | $53M $53M S0
CZ45WW-DE Commerzbank AG 1.5 % Senior Preferred Notes 2021-..: 0.39% 0.40% -0.01% | $1M SIM SOM
LYG-US Lloyds Banking Group plc Sponsored ADR 1 0.39% 0.40% -0.01% | $2M S2M (S1M)
EQLS-GB Equals Group Plc 1.96% 1.97% -0.01% | $11M NE (54M)
CABK-ES CaixaBank SA 0.39% 0.40% -0.01% | SOM S1IM SOM
LYG-AR Lloyds Banking Group PLC ADR Cert. Deposito Arg. R.. i 0.39% 0.39% 0.00% i SOM SOM SOM
N1WG34-BR NatWest Group Plc Unsponsored Brazilian Depositary..f 0.39% 0.39% 0.00% i $1M SIM SOM
5844-JP Kyoto Financial Group,Inc. 0.39% 0.39% 0.00%; SOM S1M SOM
BGEO-GB Bank of Georgia Group Plc i 12.16% 12.16% 0.00%; $90M $107M ($17M)
BOCH-GB Bank of Cyprus Holdings Plc 0.39% 0.39% 0.00%; S1M SIM SOM
INGA-NL ING Groep NV 0.78% 0.78% 0.00%; $2M S2M SOM
NWG-GB NatWest Group Plc i 58.82% 58.82% 0.00%, $3,305M | $3,311M (S6M)
STAB-GB Standard Chartered PLC 7.375 % Con-Cum Irred Pref 0.78% 0.78% 0.00%; $11M SEI (54M)

Source: Factset, Copley Fund Research

UK: 255 Active UK Funds, AUM $189.00Bn
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Methodology

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

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

. ) , , , ) Funds 0/W: The total ber of funds with a | ighti di i
Average Weight: The sum of all fund weights in any dimension (region, country, unds © totd’ nUmLEr oF TLINcs With a 'drger WEIgnt In dny dimension

sector, industry, stock) divided by the total number of funds (255) in the analysis. than the SSgA SPOR ETFs Europg I Plc- FTSE,UK All Share UCITS ETF, divided by
the total number of funds (255) 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 255
SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF (cash removed and ) $ ) A 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 (255) 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.
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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.

COPLEY
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Sentiment Grid

We use the Sentiment Grid in our analysis as a way of combining long-term positioning with Country Sentiment Grid
L . . . Momentum Measure Between 12/31/2023 - 7/31/2024

shorter dated manager activity across all dimensions (country, sector, stock). Here we outline

. . . . . i Real Estate Investment Trust:
the metrics that go in to the Sentiment Grid calculation. 100% 1 | ‘o ""1;" e

[ ]

The Y-Axis measures where today's ownership levels in each dimension sit relative to the s0% 4 o
long-term range. We calculate the Z-Score of today's average weight, funds invested % and 3 ..
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 ta its maximum ever level, % 60% B > Managed Health C 'F°°” Refail
figure close ta zero, the lowest. g s ) D

: ) . ) 3 son- N i
The X-axis provides a measure of short-term fund activity, or ‘Momentum’, by looking at the o @ nrrr )
changes in average weight, funds invested %, funds o/w % and the net buyers vs sellers ° .Q : . Boaks/
between 12/31/2023 and 7/31/2024, relative to each dimension. A figure above 50% means a 20% ‘
dimension has seen relative increases in ownership, a figure below 50% indicates a relative ® . °§,  Medical Distrbutors .B"’a"ca‘:‘“g
decrease in positioning. The size of the bubble represents the average weight of each o Steel ° '. , 9
dimension 0% e — l ’ :

1
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Momentum 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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