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Introduction

Copley Fund Research specialises in the analysis of equity fund For benchmark comparisons, we use the SPDR MSCI ACWI UCITS ETF,
holdings. In this chart pack, we analyze United Kingdom holdings proportionally adjusted to remove any cash holdings. All Fund Flow
within our active Global fund universe. We analyze the latest calculations are on a best estimates basis. We use monthly position
published filings for all funds and aggregate them together as of changes and month end prices to estimate the net buying and
11/30/2024. We show the most recent snapshot in positioning, time selling value for each stock within each fund in our analysis.

series data going back to 8/30/2012 and recent allocation shifts by
the managers in our analysis. The current fund sample spans 336
active funds with a combined AUM of $1,164.88Bn.

All activity data is calculated between the filing dates of 5/31/2024
and 11/30/2024

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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United Kingdom: Active Fund Ownership Report

Country Peer Group Positioning

1: Average Fund Weight
As of 11/30/2024

] 57.78%

United States

United Kingdom _—6.71%
Japan [ 4.18%
France - 4.12%
Germany - 2.81%
Switzerland | 2.56%
Canada - 2.44%
Netherlands [ 2.33%
China & HK [ 2.16%
Cash & Other Products . 2.12%
Taiwan | 1.71%
Denmark I 1.40%
Ireland H1.11%
South Korea 110.95%
Sweden 110.89%
India 110.86%
Spain [10.69%
Italy 10.68%
Australia [10.63%
Singapore | 0.47%
Argentina ] 0.40%

Source: Factset, Copley Fund Research

4: Average Fund Weight vs ACWI

As of 11/30/2024

United Kingdom | 3.00%
Cash & Other Products T 2.12%
France [ 1.88%
Netherlands [ 1.05%
Germany [ 0.90%
Denmark [ 0.71%
Ireland [ 0.69%
Switzerland 71 0.40%
Argentina 110.29%
Luxembourg I 0.24%

Multi fo.21%

United Arab Emirates -0.11% |

Mexico -0.12% '

South Africa -0.17% [

Saudi Arabia -0.35% [

Canada -0.48% [

Japan -0.61% [

China & HK -0.85% [

Australia -0.94% [l

India -1.01% [

United States -7.56% [ |

Source: Factset, Copley Fund Research

2: Percentage of Funds Invested
As of 11/30/2024

United States
United Kingdom | — 06.7%
France T 93.2%
Japan [ ] 86.3%
Switzerland
Netherlands

Germany [ 82.4%
China & HK [ ] 75.3%
Canada ] 72.3%
Denmark I 66.7%
Taiwan | ] 62.2%

Ireland I 55.1%

South Korea [ 49.1%

Italy [ ] 47.9%

Sweden I 47.6%

Spain [ 45.5%

India ] 40.8%

Australia [ R
Singapore [ 35.1%
Norway _ 29.2%
Finland [ 29.2%

Source: Factset, Copley Fund Research

5: Percentage of Funds Overweight
As of 11/30/2024

United Kingdom

France I 67 6%

Netherlands ] 65.5%
Denmark I ] 56.3%
Germany | 55.1%
Switzerland S ] 50.6%
Ireland I ] 48.2%
Taiwan [ 44.6%

Italy [ ] 41.1%

Spain [ 37.8%

Japan [ ] 37.8%

United Arab Emirates - 3.0%

Poland | 3.0%

Russia [ 2.7%

Jordan . 2.1%

Colombia m2.1%

Saudi Arabia [10.9%

Qatar Jo.6%

Czech Republic ]l 0.6%

Egypt ] 0.3%

Kuwait | 0.0%

Source: Factset, Copley Fund Research

3: Combined Fund AUM, $
As of 11/30/2024

_ $674,429M

United States

United Kingdom [ 575,710
France [I $59,622M
Japan [ $41,380M
Cash & Other Products - $33,083M
Germany [ $32,217M
Canada - $31,136M
Switzerland [ $29,073M
Netherlands | $25,332M
Taiwan 51 $25,055M
China & HK |7 $23,493M
Denmark . $19,161M
Sweden J1 $12,108M
India 1 59,794M
South Korea 11 $9,770M
Ireland 1 $9,155M
Spain | 57,165M

Italy ] $6,542M
Argentina | $5,985M
Singapore | $4,368M
Australia | $3,900m

Source: Factset, Copley Fund Research

6: Number of Companies Invested
As of 11/30/2024

] 1,696

United States

Japan [
China & HK [ 365
United Kingdom | 274
India I 130

South Korea 125

Canada [ 163

Taiwan [ 120

France 136
Australia - 130
Switzerland [ 124

Germany - 114

Sweden [ 104

Brazil [ 81

Italy W5

Singapore 57

Denmark 57

Netherlands . 52

South Africa 36

Malaysia I 40

Spain |44

Source: Factset, Copley Fund Research
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Time-Series Analysis

3. United Kingdom
Combined Fund AUM, $
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1. United Kingdom
Average Fund Weight
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Source: Factset, Copley Fund Research

6. United Kingdom
Monthly Fund Flows, $

5. United Kingdom

4. United Kingdom

Number of Companies Invested

SPDR MSCI ACWI UCITS ETF Weight
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Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

9. United Kingdom

8. United Kingdom
Funds Overweight %

7. United Kingdom
Average Weight vs ACWI

Cumulative Fund Flows, $
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$28,416M
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70%
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Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

336 Active Global Funds, AUM $1,164.88Bn
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United Kingdom:

Active Fund Ownership Report

Fund Level Holding Distributions

1: United Kingdom - Histogram of Fund Weights
As of 11/30/2024
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Fund Style
Aggressive Growth

I GARP
M Growth
B Passive
I value
I Yield

1.

31-31.5% . -~

19-19.5% . -

20-20.5%

PARVARCYY

20.5-21% s —
22-22.5% =~
23-23.5% = —
28-28.5% m —

2: United Kingdom -

As of 11/30/2024
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Distribution of Fund Weights
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United Kingdom: Active Fund Ownership Report

Fund Level Holdings Detail

1: United Kingdom - Largest Fund Weights / Number of Holdings 2: United Kingdom - Largest Fund AUM / Average Holding Size, $

As of 11/30/2024

As of 11/30/2024

Latest Fund AUM

Fund Name Market Cap Focus ~Latest Fund Weight # Holdings Fund Name Market Cap Focus ) Average Holding Size
Ninety One Glb. Strat. Fd. - Global Value Equity Fund Blend [ 31.08%  [—— 11 American Funds Capital World Growth & Income Fund Large/Megacap [N $9,125M | $365M
Schroder Global Sustainable Value Equity Fund Large-cap _ 28.11% - 9 American Funds New Perspective Fund Large/Megacap _ $8,442M _ $367M
Invesco Global Invt. Ser. - Global Equity Income Fund (UK) Large-cap _ 23.50% - 8 First Eagle Global Fund Large-cap _ $4,084M _ $408M
Redwheel Funds SICAV - Global Intrinsic Value Fund Large-cap _ 22.21% - 9 St. James's Place Unit Trust - Global Value Large-cap - $2,647M - $176M
Sanlam Universal Fds. Plc - Global High Quality Fund Large-cap _ 21.33% - 6 Morgan Stanley Invt. Fds. - Global Brands Fund Large/Megacap $2,261M $452M
Columbia International Dividend Income Fund Large-cap _ 21.32% _ 13 Fidelity Funds SICAV - Global Dividend Fund Large-cap - $1,917M _ $383M
Kempen Umbrella Fund | NV - Global High Dividend Fund Large-cap _ 20.61% _ 13 Templeton Growth Fund, Inc. Large/Megacap - $1,622M - $162M
ASN Beleggingsfondsen UCITS NV - Duurzaam Aandelenfonds Large-cap 20.21% 33 FTIF SICAV - Growth (Euro) Fund Large/Megacap - $1,528M - $153M
Schroder Invt. Fund Company - Global Recovery Fund Large-cap _ 19.36% - 9 Franklin Mutual Ser. Fds. - Global Discovery Fund Large-cap . $1,477M - $148M
Templeton Growth Fund, Inc. Large/Megacap _ 18.52% - 10 Deka-DividendenStrategie Large/Megacap : $1,474M - $82M

SEB Fund 1 - Global Fund Large/Megacap 18.52% 11 DWS Top Dividende Large-cap [ $1,322M _ $264M
Franklin Mutual Ser. Fds. - Beacon Fund Large-cap _ 18.42% - 6 Old Westbury Large Cap Strategies Fund Large/Megacap - $1,275M . $36M

FTIF SICAV - Growth (Euro) Fund Large/Megacap _ 18.27% _ 10 Dodge & Cox Global Stock Fund Large-cap . $1,212M - $135M
Schroder ISF - Global Equity Yield Large-cap _ 17.47% - 7 Fundsmith Equity Fund Large/Megacap $1,202M $601M
Ninety One Glb. Strat. Fd. - Global Quality Dividend Growth Large/Megacap _ 17.19% - 7 American Funds Global Insight Fund Large/Megacap . $1,140M - $88M

Franklin Mutual Ser. Fds. - Quest Fund Large-cap _ 17.11% _ 1 St. James's Place Unit Trust - Sust. & Responsible Eq. Large-cap W st 1M - $186M
Baillie Gifford Worldwide Funds Plc - Discovery Fund Small/Midcap _ 16.82% _ 10 AB SICAV | - Low Volatility Equity Portfolio Large/Megacap . $975M . S75M

Premier Miton Global Sustainable Growth Fund Large-cap I 16.40% | H SJP Global Quality Fund Large-cap 0 $886M J S47M

Jupiter Global Fund (The) - Global Value Fund Blend _ 16.11% _ 14 American Funds New Economy Fund Large/Megacap $850M $94M

Robeco Capital Gr. Fds. - BP Global Premium Equities Large-cap _ 15.94% _ 16 Robeco Capital Gr. Fds. - BP Global Premium Equities Large-cap . $830M . $52M

SEB Aktiesparfond Large/Megacap 15.72% 1" Swedbank Robur Kapitalinvest Large/Megacap [l $804M - $115M

Franklin Mutual Ser. Fds. - Global Discovery Fund Large-cap _ 15.71% _ 10 UniGlobal Large/Megacap . $695M - $139M
Causeway Global Value Fund Large-cap _ 15.69% - 7 Franklin Mutual Ser. Fds. - Beacon Fund Large-cap I $598M . $100M

Baring Global Umbrella Fund - Global Leaders Fund Large/Megacap 15.67% 6 Swedbank Robur Allemansfond Komplett Large/Megacap I $539M - $180M

St. James's Place Unit Trust - Sust. & Responsible Eq. Large-cap _ 15.26% - 6 Guinness Asset Mgmt. Fund Plc - Global Equity Income Fund Large-cap I $532M - $177M
Brandes Global Equity Fund Large-cap _ 14.86% _ 10 St. James's Place Unit Trust - Global Large-cap I $528M . $88M

Fidelity Funds SICAV - Global Dividend Fund Large-cap _ 14.80% - 5 UniFavorit: Aktien Large/Megacap $526M - $105M

Artisan Global Opportunities Fund Large/Megacap 14.66% 9 BNY Mellon Investment Fds. - Global Income Fund Large-cap I $504M . $56M

M&G Investment Funds (12) OEIC - Global Strategic Value Fund Large-cap _ 14.52% _ 13 Scottish Mortgage Investment Trust Plc Large/Megacap I $S472M _ $236M
Artisan Global Equity Fund Large-cap _ 14.29% - 10 Rathbone Global Opportunities Fund Large/Megacap $457M : $91M

BL - Equities Dividend Large-cap _ 14.13% . 3 CT (Lux) - Global Focus Fund Large/Megacap $456M o S91IM

FP WHEB Asset Mgmt. Fds. - Sustainability Impact Fund Large-cap 13.88% 5 Brown Advisory Funds Plc - Global Leaders Fund Large/Megacap I $451M - $113M

AB SICAV | - Low Volatility Equity Portfolio Large/Megacap _ 13.73% _ 13 Vontobel Fund - Global Equity Large/Megacap $435M : S109M

St. James's Place Unit Trust - Global Large-cap _ 13.59% - 6 Sands Capital Funds Plc - Global Growth Fund Large/Megacap $432M | $216M
Artisan Global Value Fund Large-cap _ 13.58% - 6 St. James's Place International Equity Unit Trust Large/Megacap I $413M . $59M

Goldman Sachs Funds Il - Global Equity Impact Opportunities Large-cap : 13.57% : 5 Janus Henderson Global Select Fund Large/Megacap l $403M . $50M

Janus Henderson Global Select Fund Large/Megacap _ 13.53% - 8 First Eagle Amundi - International Fund Large-cap | $397M . $44M

Waverton Invt. Fds. Plc - Global Equity Fund Large-cap _ 13.35% _ 16 Janus Henderson Global Research Fund Large/Megacap I $390M . $39M

Impax Global Environmental Markets Fund Large-cap i 13.01% i [ Schroder Global Sustainable Value Equity Fund Large-cap l $389M I $43M

Janus Henderson Global Equity Fund Large/Megacap _ 12.83% - 8 ASN Beleggingsfondsen UCITS NV - Duurzaam Aandelenfonds Large-cap $389M $12M

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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Country Peer Group

1: Average Fund Weight Change
Between 5/31/2024 and 11/30/2024

United Kingdom: Active Fund Ownership Report

Ownership Changes

Copley Fund Research
December 18, 2024

2: Percentage of Funds Invested Change

Between 5/31/2024 and 11/30/2024

3: Estimated Fund Flows, $
Between 5/31/2024 and 11/30/2024

United States e 3.15% Luxembourg [ 3.27% United Kingdom I $2,197M
Canada . 0.13% Ireland _ 2.38% South Korea - $1,496M
Multi 110.09% Bermuda [—— 2.38% France [T $742M
Singapore l 0.09% Argentina _ 2.38% Ireland - $558M
Luxembourg 110.04% Taiwan [ 2.08% Argentina [T $424M
Taiwan ] 0.03% Multi | 1.79% Spain 11 $378m
Bermuda | 0.02% Singapore _ 1.79% Germany l $265M
Argentina | 0.01% Russia _ 1.49% Singapore | $176M
Israel ] 0.01% Finland | 1.19% Finland 11 $166M
South Africa ] 0.01% Switzerland [ 1.19% Bermuda 15158M
Italy -0.10% [ United Kingdom I 0.30% Mexico | $119m
Germany -0.11% I Puerto Rico -0.89% _ Norway (5407M) .

Cash & Other Products -0.13% Greece -0.89% (| Belgium ($424m) [

United Kingdom -0.14% India -0.89% (| Taiwan ($499M) |

South Korea -0.17% [ China & HK -1.49% [ Japan (5751M) [

Sweden -0.19% . Indonesia -1.79% — India (5842M) -
Switzerland -0.23% [ New Zealand -2.08% [ Switzerland ($898M) [

Japan -0.30% [ Norway -2.38% [ Australia ($1,134Mm) ]

Denmark -0.44% - Netherlands -2.38% — Netherlands (51,514M) -
Netherlands -0.48% - Sweden -2.68% — Cash & Other Products (52,893M) _

France -0.76% [ Brazil -3.27% United States (59,522M)

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

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

Between 5/31/2024 and 11/30/2024

Between 5/31/2024 and 11/30/2024

Between 5/31/2024 and 11/30/2024

Japan [ 0.45% Argentina [ 3.57%
United Kingdom _ 0.28% Luxembourg _ 3.27%
China & HK [ 0.21% Spain [ 2.98%
Canada - 0.12% China & HK —2.98%
South Korea [ o.11% United Kingdom —2.38%
Multi [ 0.09% Ireland [ 2.38%
Australia o Bermuda [ 2.08%
Singapore | 0.08% Canada | 2.08%
Taiwan |79 0.07% Taiwan [ 1.79%

Spain [10.05% Multi [ 1.79%

Brazil | 0.05% Finland | 1.49%

Ireland -0.03% [ United States -0.89% [

Norway -0.03% ‘ New Zealand -1.19% -

Cayman Islands -0.05% [ Mexico -1.19% [

Sweden -0.08% [l Malaysia -1.19% [

India -0.08% - Cayman Islands -1.19% -

Cash & Other Products -0.13% [ Norway -1.49% [

Netherlands -0.15% [ India -1.49% [

France -0.19% [ Indonesia -1.79% ||

Denmark -0.21% [ Sweden -3.27%

United States -0.88% I Netherlands -5.65% [

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Argentina
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South Korea
Multi
Poland
Singapore
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Italy

United Kingdom
India
Canada
Switzerland
Japan
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Taiwan
United States -122

Source: Factset, Copley Fund Research
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United Kingdom: Active Fund Ownership Report

Fund Level Activity, %

1: United Kingdom - Fund Activity Metrics
Between 5/31/2024 and 11/30/2024

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

2 1 129 198

2: United Kingdom - Largest Increases in Fund Weight 3: United Kingdom - Largest Decreases in Fund Weight

Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024
Fund Name Market Cap Focus New or Closed Latest Fund Weight Fund Weight Change Fund Name Market Cap Focus New or Closed Latest Fund Weight Fund Weight Change
Ninety One Glb. Strat. Fd. - Global Value Equity Fund L _ 31.08% 6.02% Redwheel Funds SICAV - Global Intrinsic Value Fund Large-cap _ 22.21% -8.08%
AB SICAV | - Low Volatility Equity Portfolio Large/Megacap - 13.73% 4.69% Causeway Global Value Fund Large-cap _ 15.69% -6.51% _
Longleaf Partners Global Fund Blend - 6.54% 4.42% Lazard Investment Funds - Global Equity Income Fund Large/Megacap . 3.04% -6.29% _
Artisan Global Opportunities Fund Large/Megacap 14.66% 4.39% JSS Investmentfonds - Sustainable Equity - Global Thematic Large/Megacap 6.67% -4.80% _
Sands Capital Funds Plc - Global Growth Fund Large/Megacap 9.58% 3.98% Morgan Stanley Invt. Fds. - Global Endurance Fund Blend _ 11.82% -4.20% -
Skagen Focus Small/Midcap - 7.12% _ 3.64% Templeton Growth Fund, Inc. Large/Megacap _ 18.52% -4.02% -
Columbia Select Global Equity Fund Large/Megacap 11.90% [ 3.45% American Century Focused Global Growth Fund Large/Megacap 5.50% -3.67% [
CT (Lux) - Global Focus Fund Large/Megacap j 10.60% J— 3.27% Waverton Invt. Fds. Plc - Global Equity Fund Large-cap [ 13.35% -3.58%
Baring Global Umbrella Fund - Global Leaders Fund Large/Megacap 15.67% [ 3.22% Ninety One Glb. Strat. Fd. - Global Equity Large/Megacap | 6.68% -3.56% [N
MainFirst SICAV - Global Equities Fund Large/Megacap - 5.76% _ 2.98% Alger Global Focus Fund Large/Megacap . 2.69% -3.31% -
Invesco Global Invt. Ser. - Global Equity Income Fund (UK) Large-cap _ 23.50% _ 2.97% JPMorgan Funds - Global Focus Fund Large/Megacap 2.25% -3.26% -
Artisan Global Equity Fund Large-cap _ 14.29% _ 2.84% JPMorgan Investment Funds - Global Select Equity Fund Large/Megacap . 2.55% -2.81% -
SSgA (Lux) SICAV - Multi Factor Global ESG Equity Fund Large/Megacap . 4.97% _ 2.66% Scharf Global Opportunity Fund Large-cap - 7.37% -2.76% -
abrdn Global Sust. and Resp. Investment Equity Fund Large/Megacap 4.42% _ 2.46% Franklin Mutual Ser. Fds. - Global Discovery Fund Large-cap _ 15.71% -2.51% -
Robeco Capital Gr. Fds. - BP Global Premium Equities Large-cap [ 15.94% | 2.44% Janus Henderson Global Equity Fund Large/Megacap | 12.83% -2.35%
Impax Global Environmental Markets Fund Large-cap 13.01% _ 2.41% Dodge & Cox Global Stock Fund Large-cap _ 10.47% -2.34% -
Brown Advisory Global Leaders Fund Large/Megacap _ 12.42% _ 2.30% JOHCM Umbrella Fund Plc - Global Select Fund Large/Megacap - 5.17% -2.33% -
Premier Miton Global Sustainable Growth Fund Large-cap _ 16.40% _ 2.18% Robeco Capital Gr. Fds. - Ql Global Conservative Equities Large/Megacap I 2.11% -2.22% -
Davis Global Fund Large-cap M 2.50% - 2.15% Invesco Global Opportunities Fund Blend T 4.45% -2.21%
Covea Actions Monde Large/Megacap 5.07% _ 2.14% Virtus SGA Global Growth Fund Large/Megacap 5.40% -2.14% -
SEB Fund 1 - Global Fund Large/Megacap | 18.52% I 2.14% Schroder Global Equity Fund Large/Megacap I 6.02% -2.13%
FTIF SICAV - Global Climate Change Fund Large-cap . 10.61% I 2.13% Brandes Global Equity Fund Large-cap I 14.86% -2.10%
Sanlam Universal Fds. Plc - Global High Quality Fund Large-cap [ 21.33% I 2.12% UBS (Lux) Key Selection SICAV - Global Equities (USD) Large-cap I 1.42% -2.09%
UBS (Lux) Equity SICAV - Global Income Sustainable (USD) Large-cap . 3.98% - 1.95% Wasatch Global Value Fund Large-cap Close ! 0.00% -2.06% -
Sarasin Funds ICVC - Thematic Global Equity Large/Megacap | 9.22% [ 1.88% TT International Funds PLC - TT Sustainable Thematics Fund Small/Midcap | 10.98% -1.92%
Skagen Global Large/Megacap l 3.45% - 1.82% Artemis Global Income Fund Large-cap - 9.73% -1.84% -
Brown Advisory Funds Plc - Global Leaders Fund Large/Megacap - 12.30% . 1.81% Ariel Global Fund Large-cap [ 4.54% -1.75% Il
JPMorgan Investment Funds - Global Dividend Fund Large/Megacap - 6.52% - 1.74% Candriam Sustainable - Equity World Large/Megacap - 4.45% -1.74% -
American Funds Global Insight Fund Large/Megacap - 8.04% - 1.69% PineBridge Global Funds - Global Focus Equity Fund Large/Megacap - 5.05% -1.58% -
Vontobel Fund - Global Equity Large/Megacap 11.64% - 1.58% Liontrust Sustainable Future ICVC - Global Growth Fund Large-cap 4.16% -1.49% -
Baillie Gifford Worldwide Funds Plc - Discovery Fund Small/Midcap I 16.82% I 1.56% Allianz Global Investors Fund - Best Styles Global AC Equity Large/Megacap I 2.58% -1.40% Wl
JPMorgan Funds - Global Growth Fund Large/Megacap 5.43% - 1.48% KLP AksjeGlobal Flerfaktor Large-cap - 4.14% -1.38% -
Hartford Global Impact Fund Large-cap B 7.03% . 1.48% Baillie Gifford UK & Bal. Fds. - Global Income Growth Large-cap . 6.44% -1.34%
Morgan Stanley Invt. Fds. - Global Opportunity Fund Large/Megacap New 1.46% - 1.46% Franklin Global Equity Fund Large/Megacap - 3.52% -1.32% -
T Rowe Price Global Stock Fund Large/Megacap 1 4.47% . 142% BNY Mellon Global Equity Income Fund Large-cap I 1117% -1.31%
GuardCap UCITS Funds Plc - Global Equity Fund Large/Megacap 6.05% - 1.38% BNP Paribas Funds - Sustainable Global Low Vol Equity Large-cap - 5.36% -1.29% -
Aviva Investors SICAV - Global Equity Endurance Fund Large/Megacap | 8.77% - 1.37% abrdn OEIC Il - Global Focused Equity Fund Large/Megacap [ 5.91% -1.29% -
Foord SICAV - Global Equity Fund LU Large/Megacap . 4.68% - 1.27% Fidelity Invt. Funds - Global Focus Fund Large/Megacap - 9.70% -1.29% -
Thornburg Global Opportunities Fund Large-cap - 8.88% - 1.19% T Rowe Price Global Growth Stock Fund Large/Megacap . 3.26% -1.29% .
CT Invt. Funds ICVC - Global Select Fund Large/Megacap 10.04% - 1.19% Danske Invest Global Sustainable Future - Akkumulerende Large/Megacap 4.91% -1.24% -

Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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United Kingdom: Active Fund Ownership Report

Copley Fund Research
December 18, 2024

Fund Level Activity, $

1: United Kingdom - Fund Activity Metrics
Between 5/31/2024 and 11/30/2024

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

112 145 $2,196.7M

2: United Kingdom - Largest Estimated Fund Inflows, $ 3: United Kingdom - Largest Estimated Fund Outflows, $

Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024

Fund Name Market Cap Focus New or Closed Latest Fund AUM vFund Flows Fund Name Market Cap Focus New or Closed ) Latest Fund AUM
American Funds Capital World Growth & Income Fund Large/Megacap _ $9,125M | $1,122M Morgan Stanley Invt. Fds. - Global Brands Fund Large/Megacap | $2,261M
AB SICAV | - Low Volatility Equity Portfolio Large/Megacap W $975M I 5368M Templeton Growth Fund, Inc. Large/Megacap I $1,622M
First Eagle Global Fund Large-cap I $4,084M [ ) Dodge & Cox Global Stock Fund Large-cap W s1,212M
American Funds Global Insight Fund Large/Megacap . SRE - $308M Franklin Mutual Ser. Fds. - Global Discovery Fund Large-cap - $1,477M
Morgan Stanley Invt. Fds. - Global Opportunity Fund Large/Megacap New 1$213M - $204M JPMorgan Funds - Global Focus Fund Large/Megacap | $180M
Swedbank Robur Globalfond Large/Megacap $306M - $188M JPMorgan Investment Funds - Global Select Equity Fund Large/Megacap | $268M
JPMorgan Investment Funds - Global Dividend Fund Large/Megacap | $372M . CE Vanguard Global Equity Fund Large/Megacap | $257M
Swedbank Robur Kapitalinvest Large/Megacap 1 5804M W $164M Invesco Global Opportunities Fund Blend [$132m

CT (Lux) - Global Focus Fund Large/Megacap 1 $456M . $159M JSS Investmentfonds - Sustainable Equity - Global Thematic Large/Megacap i $51M
Swedbank Robur Allemansfond Komplett Large/Megacap l $539M . $132M American Funds New Perspective Fund Large/Megacap _ $8,442M
Robeco Capital Gr. Fds. - BP Global Premium Equities Large-cap I $830M l $125M Waverton Invt. Fds. Plc - Global Equity Fund Large-cap | $13M
Brown Advisory Funds Plc - Global Leaders Fund Large/Megacap | $451M I S97M Liontrust Sustainable Future ICVC - Global Growth Fund Large-cap $80M
Artisan Global Opportunities Fund Large/Megacap | $384M l $95M JOHCM Umbrella Fund Plc - Global Select Fund Large/Megacap | $80M

T Rowe Price Global Stock Fund Large/Megacap $318M B $93M Morgan Stanley Invt. Fds. - Global Quality Fund Large/Megacap $161M
Guinness Asset Mgmt. Fund Plc - Global Equity Income Fund Large-cap | $532M H $85M FTIF SICAV - Growth (Euro) Fund Large/Megacap - $1,528M
Wellington Mgmt. Fds. (LU) - Global Quality Growth Fund Large/Megacap | $368M B $81M Aviva Investors SICAV - Global Equity Endurance Fund Large/Megacap | $44M
GuardCap UCITS Funds Plc - Global Equity Fund Large/Megacap $238M I $77m Old Westbury Large Cap Strategies Fund Large/Megacap W 51,275M
Schroder ISF - Global Equity Alpha Large/Megacap | $296M  S75M Swedbank Robur Folksam LO Varlden Large/Megacap $366M
Skagen Global Large/Megacap | $141M i S73M Swedbank Robur Aktiefond Pension Large/Megacap $257M
American Funds New Economy Fund Large/Megacap | $850M I 563M AB SICAV | - Global Core Equity Portfolio Large/Megacap $98M
Impax Global Environmental Markets Fund Large-cap $323M I s62m Schroder Global Sustainable Value Equity Fund Large-cap 1 $389M
Brown Advisory Global Leaders Fund Large/Megacap | $273m I 556M Ninety One Glb. Strat. Fd. - Global Equity Large/Megacap $65M
Royal London Equity Funds ICVC - Global Equity Diversified Large/Megacap | $344M I $52mM American Century Focused Global Growth Fund Large/Megacap | $37TM
Janus Henderson Global Select Fund Large/Megacap | $403M $45M Handelsbanken Global Tema Large/Megacap $68M
Robeco Capital Gr. Fds. - Sustainable Global Stars Equities Large/Megacap $175M S42M Candriam Sustainable - Equity World Large/Megacap $89M
Vontobel Fund - Global Equity Large/Megacap | $435M $39M Franklin Mutual Ser. Fds. - Quest Fund Large-cap $368M
CapitalatWork Foyer Umbrella - Contrarian Equities at Work Large/Megacap | $106M $31M BlackRock Global Dividend Portfolio Large/Megacap S130M

SEB Fund 1 - Global Fund Large/Megacap | S177TM $31M Fidelity Funds SICAV - Global Dividend Fund Large-cap I $1,917M
Invesco Global Invt. Ser. - Global Equity Fund (UK) Large/Megacap $275M S29M KLP AksjeGlobal Flerfaktor Large-cap $93M

CT Invt. Funds ICVC - Global Select Fund Large/Megacap | S146M $28M Ninety One Glb. Strat. Fd. - Global Strategic Equity Fund Large/Megacap $136M
Covea Actions Monde Large/Megacap $52M $27M Long Term Themes USD Large-cap $314M
PineBridge Global Funds - Global Focus Equity Fund Large/Megacap | $68M $22M Nordea 1 - Global Stable Equity Fund Large-cap $91M
Columbia Select Global Equity Fund Large/Megacap $90M $21M RBC Funds (Lux) - Global Equity Focus Fund Large/Megacap $121M
First Eagle Amundi - International Fund Large-cap 1 $397M $20M Franklin Mutual Ser. Fds. - Beacon Fund Large-cap W $598M
SSgA (Lux) SICAV - Multi Factor Global ESG Equity Fund Large/Megacap | $22M NET Ninety One Glb. Strat. Fd. - Global Value Equity Fund Blend $20M
Comgest Monde Large/Megacap | $236M $15M Schroder Global Equity Fund Large/Megacap $148M
Sarasin Funds ICVC - Thematic Global Equity Large/Megacap $82M NE Janus Henderson Global Equity Fund Large/Megacap $118M
Vanguard Global ESG Select Stock Fund Large-cap | $103M $14M KBC Institutional Fund - World Equity Responsible Investing Large/Megacap S73M

SEB Aktiesparfond Large/Megacap $277M S13M Artemis Global Income Fund Large-cap $185M
Thornburg Global Opportunities Fund Large-cap | $107M $13M T Rowe Price Global Growth Stock Fund Large/Megacap $38M

Global Equity: 336 Active Global Funds, AUM $1,164.88Bn
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Chart 1: Country Sentiment Grid
Momentum Measure Between 5/31/2024 - 11/30/2024
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Aggregate Sector Ownership

United Kingdom: Active Fund Ownership Report
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December 18, 2024

1: United Kingdom - Average Fund Weight per Sector

As of 11/30/2024
Industrials

Consumer Staples
Financials

Health Care

Materials

Consumer Discretionary
Information Technology
Energy

Communication Services
Utilities

Real Estate

Multi

1.11%

1.07%

1.03%

0.79%

0.70%

0.53%

0.50%

0.41%

0.29%

0.23%

. 0.07%

i 0.00%

Source: Factset, Copley Fund Research

1: United Kingdom - Average Weight - ACWI per Sector

As of 11/30/2024
Industrials

Consumer Staples
Financials

Health Care

Consumer Discretionary
Information Technology
Materials
Communication Services
Utilities

Energy

Real Estate

Multi

0.61%

0.51%

0.36%

0.34%

0.34%

0.08%

0.05%

0.04%

| 0.00%

Source: Factset, Copley Fund Research

2: United Kingdom - Funds Invested per Sector

As of 11/30/2024
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Source: Factset, Copley Fund Research

As of 11/30/2024
Consumer Staples
Health Care
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- 10.71%
i 0.30%
1: United Kingdom - Percentage Funds O/W per Sector
47.62%
47.32%
46.43%
39.88%
39.29%
35.42%
30.36%
26.19%
21.43%
18.45%

Utilities

Real Estate

10.42%

Source: Factset, Copley Fund Research

1: United Kingdom - Fund AUM per Sector

As of 11/30/2024
Consumer Staples
Industrials
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Materials

Energy
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Real Estate

Multi

Source: Factset, Copley Fund Research

As of 11/30/2024
Industrials

Financials

Consumer Discretionary
Consumer Staples
Information Technology
Real Estate

Communication Services

$13,843M
$13,441M
$11,050M
$10,289M
$7,367M
$5,867M
$5,666M
$4,811M
$1,665M
1: United Kingdom - # Companies Invested per Sector
48
47
41
25
24
22
18
17

Materials
Health Care
Utilities
Energy

Multi

Source: Factset, Copley Fund Research
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Sector Level Time-Series: Average Fund Weights
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6: Consumer Discretionary Average Weight %

5: Materials Average Weight %

4: Financials Average Weight %
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9: Communication Services Average Weight %

8: Energy Average Weight %

7: Information Technology Average Weight %
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Sector Level Time-Series: Funds Invested %
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6: Consumer Discretionary Funds Invested %

5: Materials Funds Invested %

4: Financials Funds Invested %
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9: Communication Services Funds Invested %
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7: Information Technology Funds Invested %
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United Kingdom: Active Fund Ownership Report

Fund Level Sector Holdings

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

1: United Kingdom - Largest Sector Level Fund Weights / # Companies Invested
As of 11/30/2024

As of 11/30/2024

Fund Name Sector Latest Fund Weight # Holdings Fund Name Sector Latest Fund AUM Average Position Size
Invesco Global Invt. Ser. - Global Equity Income Fu.. Financials . 12.15% 3 American Funds Capital World Growth & Income F.. Industrials [ 52,512M $359M
Ninety One Glb. Strat. Fd. - Global Value Equity F.. Industrials P 1.47% | 3 First Eagle Global Fund Consumer Staples P 52,321 $580M
Schroder Global Sustainable Value Equity Fund Financials _ 11.00% 3 American Funds New Perspective Fund Health Care _ $2,206M $1,103M
Sanlam Universal Fds. Plc - Global High Quality Fu.. Consumer Staples _ 10.84% 4 American Funds New Perspective Fund Industrials _ $2,072M $296M
NInety One Glb. Strat. Fd. - Global Value Equity F.. Financials _ 9.93% 4 American Funds Capital World Growth & Income F.. Materials _ $1,456M $364M
Schroder Global Sustainable Value Equity Fund Communication Services _ 9.59% ! 3 American Funds Capital World Growth & Income F.. Consumer Staples _ $1,390M : $348M
Ninety One Glb. Strat. Fd. - Global Quality Dividen.. Consumer Staples _ 9.33% 4 American Funds Capital World Growth & Income F.. Consumer Discretionary _ $1,364M $341M
Baillie Gifford Worldwide Funds Plc - Discovery Fu.. Industrials _ 8.66% 2 American Funds New Perspective Fund Financials _ $1,345M $448M
Guinness Asset Mgmt. Fund Plc - Global Equity Inc.. Consumer Staples _ 8.05% : Fundsmith Equity Fund Consumer Staples : $1,202M : $S601M
BL - Equities Dividend Consumer Staples _ 7.67% 1 St. James's Place Unit Trust - Global Value Financials _ $1,193M | $239M
Sands Capital Funds Plc - Global Leaders Industrials 7.49% 2 Fidelity Funds SICAV - Global Dividend Fund Consumer Staples _ $899M $449M
Templeton Growth Fund, Inc. Industrials I 7.30% 3 American Funds New Perspective Fund Materials I $895M $448M
Schroder Invt. Fund Company - Global Recovery Fu.. Financials _ 7.08% 3 American Funds Capital World Growth & Income F.. Financials _ $821M $410M
Sands Capital Funds Plc - Global Growth Fund Industrials 7.06% 1 American Funds Capital World Growth & Income F.. Health Care - $806M $806M
FTIF SICAV - Growth (Euro) Fund Industrials _ 7.00% 3 American Funds New Perspective Fund Information Technology _ $728M $182M
Fidelity Funds SICAV - Global Dividend Fund Consumer Staples _ 6.94% i 2 Morgan Stanley Invt. Fds. - Global Brands Fund Information Technology i $712M i $712M
Janus Henderson Global Select Fund Industrials _ 6.90% 3 Morgan Stanley Invt. Fds. - Global Brands Fund Health Care S689M $345M
Janus Henderson Global Equity Fund Industrials _ 6.85% 3 Templeton Growth Fund, Inc. Industrials - $639M $213M
FP WHEB Asset Mgmt. Fds. - Sustainability Impact .. Health Care ‘ 6.66% 2 DWS Top Dividende Energy . se02m $602M
Steward Global Equity Income Fund Financials _ 6.54% 4 FTIF SICAV - Growth (Euro) Fund Industrials - $586M $195M
Hermes Invt. Funds Plc - Impact Opportunities Equ.. Industrials _ 6.46% 2 St. James's Place Unit Trust - Global Value Consumer Staples - $582M $116M
Franklin Mutual Ser. Fds. - Beacon Fund Health Care _ 6.15% 2 American Funds New Perspective Fund Energy - $534M $534M
Sanlam Universal Fds. Plc - Global High Quality Fu.. Financials _ 6.12% 1 Guinness Asset Mgmt. Fund Plc - Global Equity Inc.. Consumer Staples - $532M S177M
WS Montanaro Global Select Fund Industrials 5.99% 2 Morgan Stanley Invt. Fds. - Global Brands Fund Consumer Staples | $526M $526M
M&G Investment Funds (12) OEIC - Global Strategi.. Consumer Staples _ 5.90% 3 First Eagle Global Fund Health Care - $514M $514M
Flossbach von Storch - Global Quality Consumer Staples _ 5.87% 2 First Eagle Global Fund Industrials - $472M $472M
WS Montanaro Global Select Fund Consumer Discretionary 5.85% 1 Dodge & Cox Global Stock Fund Health Care - $450M $225M
Goldman Sachs Funds Il - Global Equity Impact Op.. Information Technology 5.85% 2 American Funds New Perspective Fund Consumer Staples - $445M $223M
Jupiter Global Fund (The) - Global Value Fund Financials _ 5.80% : 5 First Eagle Global Fund Real Estate - $444M : $222M
Premier Miton Global Sustainable Growth Fund Financials _ 5.79% 1 St. James's Place Unit Trust - Global Value Consumer Discretionary - $433M $217M
Impax Global Environmental Markets Fund Industrials 5.77% i 3 Fidelity Funds SICAV - Global Dividend Fund Information Technology - $427M $427M
MainFirst SICAV - Global Equities Fund Industrials _ 5.76% 1 Fidelity Funds SICAV - Global Dividend Fund Utilities - $422M $422M
SEB Fund 1 - Global Fund Industrials 5.75% I 4 Scottish Mortgage Investment Trust Plc Information Technology - S416M $416M
Value Square Fund - Equity Selection Consumer Staples _ 5.73% 2 St. James's Place Unit Trust - Sust. & Responsible .. Materials - $415M $207M
St. James's Place Unit Trust - Sust. & Responsible .. Materials _ 5.67% 2 American Funds Capital World Growth & Income F.. Energy - $382M $382M
Invesco Global Invt. Ser. - Global Equity Income Fu.. Industrials _ 5.64% : 2 Dodge & Cox Global Stock Fund Financials . $370M I $123M
Artisan Global Equity Fund Industrials _ 5.62% 3 Franklin Mutual Ser. Fds. - Global Discovery Fund ~ Consumer Staples - $365M $183M
SEB Fund 1 - Global Fund Information Technology ‘ 5.51% 2 Old Westbury Large Cap Strategies Fund Industrials - $356M $59M
American Century Focused Global Growth Fund Financials ‘ 5.50% i 2 Franklin Mutual Ser. Fds. - Global Discovery Fund Energy . $343M : S171M
Impax Global Environmental Markets Fund Materials 5.46% : 2 Templeton Growth Fund, Inc. Energy - $337M $168M

Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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Sector Level Ownership Changes
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1: United Kingdom - Average Fund Weight A per Sector
Between 5/31/2024 and 11/30/2024

Financials

Consumer Staples
Information Technology
Utilities

Industrials
Communication Services
Multi

Consumer Discretionary
Real Estate

Materials

Energy

Health Care -0.15%

4: United Kingdom - Average Weight vs ACWI A per Sector
Between 5/31/2024 and 11/30/2024

Financials

Consumer Staples
Energy

Industrials

Information Technology
Consumer Discretionary
Communication Services

Materials

Utilities
Multi I 0.00%
Real Estate -0.01% E
Health Care -0.04%

Source: Factset, Copley Fund Research

0.11%

2: United Kingdom - Funds Invested A per Sector
Between 5/31/2024 and 11/30/2024

Consumer Staples 2.68%
Utilities

Consumer Discretionary
Financials

Health Care

Energy

Multi

Information Technology 0.00%
Real Estate
Industrials -0.89%
Communication Services -0.89%

Materials -1.19%

Source: Factset, Copley Fund Research

5: United Kingdom - Percent Funds O/W A per Sector
Between 5/31/2024 and 11/30/2024

Financials 2.98%
e

_ 0.89%

- 0.60%

- 0.30%

Multi - 0.30%

- 0.30%

Health Care - 0.30%

Energy . 0.30%
- 0.30%

Materials ] 0.00%

Consumer Discretionary
Industrials
Consumer Staples

Real Estate

Information Technology

Communication Services

Utilities -0.60%

Source: Factset, Copley Fund Research

3: United Kingdom - Estimated Fund Flows, $
Between 5/31/2024 and 11/30/2024

Materials $681M
Health Care $670M
I s

Utilities _ $332M

_ $279M

- $149M

Information Technology

Industrials

Consumer Staples

Communication Services - $65M
Multi SOM
Real Estate ($28M)

Financials ($32M)

Consumer Discretionary ($139M)

Energy (5184M)

Source: Factset, Copley Fund Research

6: United Kingdom - Number of Buyers - Number of Sellers
Between 5/31/2024 and 11/30/2024

Utilities

Multi

Real Estate -2 .

Energy -6
Information Technology .
Industrials -12

Communication Services -13

Consumer Staples -15 _
Health Care -17 _
Consumer Discretionary -22 _
Materials -27
Financials -32

Source: Factset, Copley Fund Research
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United Kingdom:

Fund Level Sector Ownership Activity

1: United Kingdom - Largest Sector Level Fund Weight Changes

Between 5/31/2024 and 11/30/2024

NInety One Glb. Strat. Fd. - Global Value Equity Fund
Longleaf Partners Global Fund

Sands Capital Funds Plc - Global Growth Fund

Baring Global Umbrella Fund - Global Leaders Fund

FTIF SICAV - Growth (Euro) Fund

MainFirst SICAV - Global Equities Fund

Long Term Themes USD

Waverton Invt. Fds. Plc - Global Equity Fund

Sands Capital Funds Plc - Global Leaders

American Century Focused Global Growth Fund

FTIF SICAV - Global Climate Change Fund

Artisan Global Opportunities Fund

Impax Global Environmental Markets Fund

Invesco Global Invt. Ser. - Global Equity Income Fund (UK)
Baillie Gifford Worldwide Funds Plc - Discovery Fund

UBS (Lux) Equity SICAV - Global Income Sustainable (USD)
Invesco Global Invt. Ser. - Global Equity Income Fund (UK)
BNY Mellon Investment Fds. - Global Income Fund

BNY Mellon Global Equity Income Fund

RBC Global Opportunities Fund

BNY Mellon Global Equity Income Fund

Causeway Global Value Fund

Ariel Global Fund

Sands Capital Funds Plc - Global Leaders

Artisan Global Equity Fund

Alger Global Focus Fund

Scharf Global Opportunity Fund

Templeton Growth Fund, Inc.

JOHCM Umbrella Fund Plc - Global Select Fund

JPMorgan Funds - Global Focus Fund

American Century Focused Global Growth Fund
PineBridge Global Funds - Global Focus Equity Fund
Redwheel Funds SICAV - Global Intrinsic Value Fund

FTIF SICAV - Growth (Euro) Fund

Dodge & Cox Global Stock Fund

Waverton Invt. Fds. Plc - Global Equity Fund

American Century Focused Global Growth Fund

UBS (Lux) Key Selection SICAV - Global Equities (USD)
JSS Investmentfonds - Sustainable Equity - Global Thematic
Morgan Stanley Invt. Fds. - Global Endurance Fund

Source: Factset, Copley Fund Research

Financials
Consumer Staples
Industrials
Industrials

Health Care
Industrials
Financials

Real Estate
Industrials
Financials
Industrials
Industrials
Industrials
Financials
Industrials
Consumer Staples
Industrials
Materials
Materials
Consumer Staples
Consumer Staples
Financials

Health Care
Health Care
Industrials
Industrials
Consumer Staples
Industrials
Materials

Energy
Industrials
Health Care
Industrials
Industrials
Financials
Materials

Health Care
Industrials
Financials
Consumer Discretionary

Active Fund Ownership Report
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December 18, 2024

New

New

New

Close

Close

Close

Close
Close
Close

Close

3.69%
3.63%
3.30%
3.15%
3.11%
2.98%
2.92%
2.79%
2.73%
2.69%
2.68%
2.62%
2.60%
2.55%
2.54%
2.35%
2.32%
2.31%
2.26%
2.26%

3: United Kingdom - Largest Sector Level Estimated Fund Flows, $

Between 5/31/2024 and 11/30/2024

American Funds Capital World Growth & Income Fund
American Funds Capital World Growth & Income Fund
FTIF SICAV - Growth (Euro) Fund

American Funds New Perspective Fund

First Eagle Global Fund

Morgan Stanley Invt. Fds. - Global Opportunity Fund
Morgan Stanley Invt. Fds. - Global Brands Fund

American Funds Capital World Growth & Income Fund

T Rowe Price Global Stock Fund

Dodge & Cox Global Stock Fund

American Funds New Economy Fund

Wellington Mgmt. Fds. (LU) - Global Quality Growth Fund
AB SICAV | - Low Volatility Equity Portfolio

Swedbank Robur Globalfond

First Eagle Global Fund

Long Term Themes USD

BNY Mellon Investment Fds. - Global Income Fund
American Funds Capital World Growth & Income Fund
Wellington Mgmt. Fds. (LU) - Global Quality Growth Fund
Guinness Asset Mgmt. Fund Plc - Global Equity Income Fund
Wellington Mgmt. Fds. (LU) - Global Quality Growth Fund
JPMorgan Investment Funds - Global Select Equity Fund
Fidelity Funds SICAV - Global Dividend Fund

American Funds New Economy Fund

JPMorgan Funds - Global Focus Fund

Franklin Mutual Ser. Fds. - Global Discovery Fund

BNY Mellon Investment Fds. - Global Income Fund
American Funds Capital World Growth & Income Fund
American Funds New Perspective Fund

American Funds Capital World Growth & Income Fund
Morgan Stanley Invt. Fds. - Global Brands Fund
American Funds New Perspective Fund

JPMorgan Investment Funds - Global Select Equity Fund
JPMorgan Funds - Global Focus Fund

American Funds New Perspective Fund

Morgan Stanley Invt. Fds. - Global Brands Fund
Templeton Growth Fund, Inc.

Morgan Stanley Invt. Fds. - Global Brands Fund

FTIF SICAV - Growth (Euro) Fund

Dodge & Cox Global Stock Fund

Source: Factset, Copley Fund Research

Materials

Financials

Health Care
Information Technology
Consumer Staples
Financials

Health Care
Information Technology
Consumer Staples
Industrials

Industrials

Health Care

Health Care

Health Care

Health Care

Financials

Materials

Consumer Staples
Energy

Consumer Staples
Financials

Health Care
Information Technology
Energy

Health Care

Health Care

Consumer Staples
Health Care

Consumer Staples
Energy

Industrials

Consumer Discretionary
Energy

Energy

Financials

Information Technology
Industrials

Consumer Staples
Industrials

Financials

New

New

Close

Close

Close
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Sector Sentiment

United Kingdom:

Active Fund Ownership Report

Copley Fund Research
December 18, 2024

2: United Kingdom - Sector Sentiment Grid
Momentum Measure between 5/31/2024 and 11/30/2024
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Consumer Staples

Fund Ownership Profile

United Kingdom: Active Fund Ownership Report

6. Average Fund Weight

7. Funds Invested % 8. Combined Fund AUM, $

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

Copley Fund Research
December 18, 2024

. Funds Average Average
13,843M
2.00% 70% 158 $13, Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
5% 108 ULVR-GB Unilever PLC 31.25%  0.44%  0.25%  $5,500M
1. Histogram of Fund Weights 1.00% 1.07% s DGE-GB Diageo plc 14.29% 0.11% 0.02%  $1,179M
As of 11/30/2024 60% 58.93% i .
0.00% 0B RKT-GB Reckitt Benckiser Group plc 13.99% 0.17% 0.11%  $2,337M
- 2z g2 g 82z 2z 223 8 g TSCO-GB  Tesco PLC 12.20%  0.09% 0.05%  $1,012M
5 3 83 8 3 8 3 53 8§ 3 58 3 85 3 5 3 8§ 3 8 3 8 3 - .
40- BATS-GB British American Tobacco p.L... 8.04% 0.08% $1,960M
CCEP-US Coca-Cola Europacific Partne.. 6.25% 0.05% 0.03% S171M
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ IMB-GB Imperial Brands PLC 5.06% 0.04% 0.01% $855M
20- 2% ® SBRY-GB J Sainsbury plc 4.46% 0.01% 0.00% $183M
30
25 ABF-GB Associated British Foods plc 2.38% 0.01% S17M
0_' . |I|I'rlrl1'-1ll“'r-r“r"l“l“'r“' 1% 20 TATE-GB Tate & Lyle PLC 1.79% 0.01% 0.01% $35M
RER SR IR N8R ERY < 08 'J_ 0CDO-GB Ocado Group PLC 1.79% 0.01% 0.01% $301M
bt e e St B e A B G omy 1° SMWH-GB WH Smith PLC 1.49% 0.00% 0.00% $35M
0%
@ e = 2 e 5§ g 2 e~ 2 2 5§ 3 Co¥oeeree2onNNgY
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 5/31/2024 and 11/30/2024
12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
1.00% 8B
50% 6B $6,468M TSCO-GB Tesco PLC 2.38% 0.02% $120M
0.50% I | - \Q 47.63% P ULVR-GB Unilever PLC 1.49% 0.03% $222M
0.5 40% . CVC-NL CVC Capital Partners plc 0.89% 0.00% $97M
0.00% 0B TATE-GB Tate & Lyle PLC 0.30% 0.00% S6M
4. Largest Fund Weights 2EILErIEIgaNgg crogereeesmaNny T rer2gdoa SMWH-GB  WH Smith PLC 0.30%
fas523888533828 8388583888358 8383% 5§ 3 8 3 8 3 8 3 BAG-GB A.G. BARR p.L.c. 0.30% 0.00% SOM
Fund Name . .
BATS-GB British American Tobacco p.l...
Sanlam Universal Fds. Plc - Global High Quali.‘_ 10.84% CWK-GB ¢ ick L
1 . . . . - ranswit
Ninety One Glb. Strat. Fd. - Global Quality D.. I 9.33% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight answick pic
Guinness Asset Mgmt. Fund Plc - Global Equi... I 8.05% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 GRG-GB Greggs plc
BL - Equities Dividend _—7.67% Fund N Fund N . DGE-GB Diageo plc $163M
: und Name und Name ock Name .
s : - . . SBRY-GB J Sainsbury plc
Fidelity Funds SICAV - Global Dividend Fund [N 6.94% Longleaf Partners Global Fund i3.63% Longleaf Partners Global F.. Reckitt Benckiser Gro.. i3.63% ) e )
MEG Investment Funds (12) OEIC - Global tr.. NN 5.90% UBS (Lux) Equity SICAV - Glob.. - 2.35% UBS (Lux) Equity SICAV - GL.. Unilever PLC _—2.35% RKT-GB Reckitt Benckiser Group plc 0.01%
Flossbach von Storch - Global Quality I 5.87% RBC Global Opportunities Fund —2.26% RBC Global Opportunities F.. Unilever PLC _—2.26%
Value Square Fund - Equity Selection I 5.73% Ninety One Glb. Strat. Fd. - GL.. - 2.14% T Rowe Price Global Stock .. Unilever PLC i 1.86%
Columbia International Dividend Income Fund JIlll 5.40% Waverton Invt. Fds. Plc - Glob.. -1.19% I Franklin Mutual Ser. Fds. - .. British American Toba.. B-1.03% 21. Largest Stock Level Estimated Fund Flows
First Eagle Global Fund [ 4.78% Robeco Capital Gr. Fds. - QI G..-1.49% [l Morgan Stanley Invt. Fds. -.. Reckitt Benckiser Gro.. --1.08% Between 5/31/2024 and 11/30/2024
BNY Mellon Investment Fds. - .. -_-2.09% Waverton Invt. Fds. Plc - G.. Diageo plc . -1.19% .
BNY Mellon Global Equity Inco.. -_-2.16% Robeco Capital Gr. Fds. - .. Unilever PLC - -1.49% Ticker Stock Name
. ULVR-GB Unilever PLC $222M
5. Largest Stock Level Fund Weights X
DGE-GB Diageo plc $163M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ TsCO-GB Tesco PLC $120M
BL - Equities Dividend Unilever PLC -.67% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 CVC-NL CVC Capital Partners plc I 597M
Fidelity Funds SICAV - Glob.. Unilever PLC - 4.42% 0CDO-GB Ocado Group PLC $10M
Schoellerbank Ethik Aktien  Unilever PLC I 4.24% Fund Name Fund Name Stock Name CCEP-US Coca-Cola Europacific Partners plc M
Sanlam Universal Fds. Plc .. British American Toba.. Jill 4.00% First Eagle‘ Global Fund $205M T‘Rowe Price Global Stock .. Umleyer PLC ‘ $144M )
. . : T Rowe Price Global Stock Fund $144M First Eagle Global Fund Reckitt Benckiser Gro.. $119M IMB-GB Imperial Brands PLC ($1M)
Brown Advisory Global Lea.. Unilever PLC 1 3.95% . . H . . .
Seligson & Co. Global To Unilever PLC - 3.94% American Funds Capital World.. u $93M American Funds Capital Wo.. CVC Capital Partners .. $94M ABF-GB Associated British Foods plc )
S . P i . = Guinness Asset Mgmt. Fund PL.. 1 $85M AB SICAV | - Low Volatility .. Tesco PLC | S80M —r— J Sainsbury plc (SM)
Longleaf Partners Global F.. Reckitt Benckiser Gro.. Il 3.63% Franklin Mutual Ser. Fds. - Qu..  ($32M) Vanguard Global Equity Fund Tesco PLC (s33m) § A
Invesco Global Invt. Ser. - .. Coca-Cola Europacific. . 3.54% BNY Mellon Investment Fds. - .. ($95M) IE Franklin Mutual Ser. Fds. - .. British American Toba..  ($35M) E SMWH-GB WH Smith PLC ($12m)
Brown Advisory Funds Plc -.. Unilever PLC . 3.53% American Funds New Perspect.. ($104M) I American Funds New Persp.. Reckitt Benckiser Gro.. ($104M) HE BATS-GB British American Tobacco p.l.c. ($155M) [
Franklin Mutual Ser. Fds. - .. Reckitt Benckiser Gro.. [l 3.49% Morgan Stanley Invt. Fds. - GL.. §(5287M) Morgan Stanley Invt. Fds. -.. Reckitt Benckiser Gro.. [ (5287M) RKT-GB Reckitt Benckiser Group plc (5297M) i

Source: Factset, Copley Fund Research
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Industrials

Fund Ownership Profile

United Kingdom: Active Fund Ownership Report

6. Average Fund Weight

7. Funds Invested %

8. Combined Fund AUM, $

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

Copley Fund Research
December 18, 2024

1.1 $13,441M . Funds Average Average
1.00% W 0% 108 Ticker Stock Name Invested % Weight % Weight vs,, [Und AUM'S
55.95% FERG-US Ferguson Plc 13.39% 0.14% 0.08% $918M
i i 0.50% 55% ;
/1 . H;s1tf1>§r3%r72%f2 sund Weights . 58 BA-GB BAE Systems plc 13.39% 0.13% 0.06%  $3,139M
s Ol
0.00% 50% 0B EXPN-GB Experian PLC 9.82% 0.14% 0.07%  $1,028M
40~ 2 22 g8d Qg R A R R 2z 2 2g 8 g AHT-GB Ashtead Group plc 8.04% 0.09% 0.03% S727M
=] > > > L3S o L3S o QL3S o L3S o = =] > >
30- 538383383 63285338632 8032 5325328333 RR-GB Rolls-Royce Holdings plc 7.74% 0.10% 0.01%  $2,239M
CNH-US CNH Industrial NV 5.65% 0.06% 0.05% $546M
20- 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ GLEN-GB Glencore plc 5.36% 0.02% $1,278M
80 1000M AXON-US Axon Enterprise Inc 5.36% 0.12% 0.07% $682M
10- RTO-GB Rentokil Initial plc 4.76% 0.04% 0.03% $692M
0.50% 60 500M
01 .. T-[-I.]-I,-T-, — . ITRK-GB Intertek Group plc 4.17% 0.04% 0.03% $213M
SEsSEsRsRss 8RRy “0 % om BNZL-GB  Bunzlplc 417%  0.01%  0.00%  $345M
bt S S et e St Gl S ; 20 SPX-GB Spirax-Sarco Engineering PLC 3.27% 0.04% 0.03% $189M
0% ] -500M
2 I e s 2 e 5§ g 2 e =2 2543 cozoeeresacSaNgy
5§ 2§ 8285 E % § 2§ 82§58 § 58325832583%2583%
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 5/31/2024 and 11/30/2024
12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
0.60% B 50% .
0:61 46.43% 4B 54,653 AXON-US Axon Enterprise Inc 1.19% 0.06%
R 45% - " i
0.40% WPy " RR-GB Rolls-Royce Holdings plc 0.89%
0.20% 40% BA-GB BAE Systems plc 0.60%
0.00% 0B MTO-GB MITIE Group PLC 0.60% 0.00% S1M
4. Largest Fund Weights T regcesgdag greesreeegafygd T reregdoag GLEN-GB  Glencore plc 0.60%
5 3 8 3 §8 3 8§ 3 FEREERE I EREIERS 5 3 58 3 8 3 § 3 DPLM-GB Diploma PLC 0.60% 0.00% $13M
Fund Name 5 : .
WIZZ-GB Wizz Air Holdings Plc
Ninety One Glb. Strat. Fd. - Global Value Eq.. |HEN 11.47% SPX-GB Spirax-s Enei ing PLC $75M
1 . . . . - rax-sart ngineerin
Baillie Gifford Worldwide Funds Plc - Discove. . I 8.66% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight pirax-sarco tngineering
Sands Capital Funds Plc - Global Leaders ‘ 7.49%, Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 JET2-GB Jet2 PLC 0.00%
Templeton Growth Fund, Inc. - 7.30% Fund N Fund N stock N EXPN-GB Experian PLC
! und Name und Name ock Name
i R EZJ-GB easyJet plc
sands Capital Funds Plc - Global Growth Fund | 7.06% Sands Capital Funds Plc - Glob.. 3.30% Sands Capital Funds Plc - G.. Axon Enterprise Inc 3.30% y-etp
FTIF SICAV - Growth (Euro) Fund - 7.00% Baring Global Umbrella Fund -.. i 3.15% Baring Global Umbrella Fu.. Axon Enterprise Inc i3.15% FERG-US Ferguson Plc
Janus Henderson Global Select Fund [ 6.90% MainFirst SICAV - Global Equiti.. i 2.98% MainFirst SICAV - Global Eq.. Axon Enterprise Inc _—7.98%
Janus Henderson Global Equity Fund [ 6.85% Sands Capital Funds Plc - Glob.. 2.73% Sands Capital Funds Plc - G.. Axon Enterprise Inc i2.86%
Hermes Invt. Funds Plc - Impact Opportuniti.. - 6.46% Templeton Growth Fund, Inc.  -2.59% - Janus Henderson Global Eq.. BAE Systems plc -1.19% . 21. Largest Stock Level Estimated Fund Flows
WS Montanaro Global Select Fund 5.99% Redwheel Funds SICAV - Globa.. Janus Henderson Global Se.. BAE Systems plc -1.20% W Between 5/31/2024 and 11/30/2024
FTIF SICAV - Growth (Euro) Fu.. - -3.02% Templeton Growth Fund, I.. Rolls-Royce Holdings p.. -2.07% .
UBS (Lux) Key Selection SICAV.. [-3.66% FTIF SICAV - Growth (Euro).. Rolls-Royce Holdings p.. - -2.91% Ticker Stock Name
. AHT-GB Ashtead Group plc $196M
5. Largest Stock Level Fund Weights .
RTO-GB Rentokil Initial plc | $174M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ NVT-US nVent Electric plc N $104M
Baillie Gifford Worldwide F.. Axon Enterprise Inc | .68% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 SPX-GB Spirax-Sarco Engineering PLC - $75M
Nlnety One Glb. Strat. Fd. .. Rolls-Royce Holdings p..-7.39% CNH-US CNH Industrial NV - $55M
Sands Capital Funds Plc - G.. Axon Enterprise Inc 7.06% Fund Name Fund Name Stock Name . j
MainFirst SICAV - Global Eq.. Axon Enterprise Inc - 5 76% Dodge & Cox Global Stock Fund $139M American Funds Capital Wo.. Rolls-Royce Holdings p.. [775206M WEIR-GB Weir Group PLC - $47M
i a X ! American Funds New Economy.. $135M American Funds New Econo.. Rolls-Royce Holdings p.. W $135M SXS-GB Spectris plc (S26M) B
Sands Capital Funds Plc - G.. Axon Enterprise Inc 5.67% . h ]
3 . . 5.149% Brown Advisory Funds Plc - Gl.. $81M Dodge & Cox Global Stock .. Ashtead Group plc o $130M RS1-GB RS Group PLC ($36M) B
Hermes Invt. Funds Plc - .. Experian PLC ) ! . Swedbank Robur Globalfond S79M Swedbank Robur Globalfond nVent Electric plc W S117M BA-GB BAE Systems plc (563M) H
Morgan Stanley .I"Vt' Fds. -.. Babcock Internatlonal.. I 4.93% Long Term Themes USD (526M) | American Funds Capital Wo.. Glencore plc I (S119M) 4
SVS Aubrey Capital Mgmt. I.. Axon Enterprise Inc | 4.79% Morgan Stanley Invt. Fds. - GL..  ($120M) - Morgan Stanley Invt. Fds. -.. Experian PLC ..(S1ZOM) GLEN-GB Glencore plc ($64M)
Causeway Global Value Fund Rolls-Royce Holdings P. 4.59% Templeton Growth Fund, Inc. [ (5244M) Templeton Growth Fund, I.. Rolls-Royce Holdings p.. i(5210M) RR-GB Rolls-Royce Holdings plc ($110M)
C Worldwide - Global Equit.. Ferguson Plc 4.49% FTIF SICAV - Growth (Euro) Fu.. £($306M) FTIF SICAV - Growth (Euro).. Rolls-Royce Holdings p.. i(5292m) EXPN-GB Experian PLC ($116M)

Source: Factset, Copley Fund Research

Global Equity: 336 Active Global Funds, AUM $1,164.88Bn
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Health Care

Fund Ownership Profile

1. Histogram of Fund Weights
As of 11/30/2024

40-
20-
OTae e e '!'E'!'E'?'?"Q' R

B BT B T T S B
e wu ¥ oo 0w g o ¥y 9
(=] (=] -~ -~ ~ o~ Lag] ™ < 0 el

4, Largest Fund Weights

Fund Name

FP WHEB Asset Mgmt. Fds. - Sustainability I.. | 6.66%

Franklin Mutual Ser. Fds. - Beacon Fund _ 6.15%

Swedbank Robur Kapitalinvest _ 4.45%

SEB Aktiesparfond ‘ 4.30%

Robeco Capital Gr. Fds. - Sustainable Global 4.27%

ASN Beleggingsfondsen UCITS NV - Duurzaam.. | 3.98%

Dodge & Cox Global Stock Fund - 3.89%

LO Funds - Golden Age - 3.83%

abrdn OEIC I - Global Focused Equity Fund 3.69%

Nuveen Global Equity Income Fund - 3.48%

5. Largest Stock Level Fund Weights

Fund Name Stock Name

Franklin Mutual Ser. Fds. - .. Haleon PLC J—.87%

abrdn OEIC Il - Global Focu.. AstraZeneca PLC i 3.69%

FP WHEB Asset Mgmt. Fds. .. STERIS Plc 3.58%

Swedbank Robur Kapitalinv.. AstraZeneca PLC -3.45%

SEB Aktiesparfond AstraZeneca PLC 3.28%

Scharf Global Opportunity .. Smith & Nephew plc [l 3.28%

DWS SDG Global Equities AstraZeneca PLC - 3.13%

FTIF SICAV - Growth (Euro).. AstraZeneca PLC - 3.11%

FP WHEB Asset Mgmt. Fds. .. AstraZeneca PLC 3.08%

Swedbank Robur Allemansf.. AstraZeneca PLC - 2.88%

Source: Factset, Copley Fund Research

United Kingdom: Active Fund Ownership Report

6. Average Fund Weight

1.00% 55%

7. Funds Invested %

8. Combined Fund AUM, $

54,17%
0.79% 50% 108 $11,050M
0.50%
45% 58
0.00% 40% 0B
2 ¥ 2~ 2 g 8 3 CXLeenRZ oSNNI 2 ¥ 2~ 2 g 8 2
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
30
500M
0.44% 20
10 14 oy “-"lll""‘rwﬂlr"h‘u(]f I[
0%
o I 2~ 2 2 583 o I v = 2 2 5 89 2RI LR EPTERTIYNGY
12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
0.40% 50% 47.32% zz $7,845M
10.34% 40%
0.20% 4B
30% [t
0.00% 0B
oosoer®eeggaRY p N L R 2 r 2~ 2 g 8 g
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024
Fund Name . Fund Name Stock Name
FTIF SICAV - Growth (Euro) Fu.. T 3.11% FTIF SICAV - Growth (Euro).. AstraZeneca PLC
John Hancock Funds Il - Globa.. - 1.71% John Hancock Funds Il - Gl.. Haleon PLC
Covea Actions Monde [ 1.66% Covea Actions Monde AstraZeneca PLC
AB SICAV | - Low Volatility Equ.. - 1.32% LO Funds - Golden Age Smith & Nephew plc

Ninety One Glb. Strat. Fd. - Gl.. -1.35% .
Franklin Mutual Ser. Fds. - Qu..
Fidelity Invt. Funds - Global F..
Ariel Global Fund

- -2.07%
- 2.21%

16. Largest Estimated Fund Flows, $
Between 5/31/2024 and 11/30/2024

Fund Name

FTIF SICAV - Growth (Euro) Fu.. 1$301M
Morgan Stanley Invt. Fds. - GL.. | $174M
Wellington Mgmt. Fds. (LU) - .. $114M
AB SICAV | - Low Volatility Equ.. $S110M
American Funds New Economy.. ($38M) i

JPMorgan Investment Funds - .. j(S72M)
Franklin Mutual Ser. Fds. - Glo.. §(594M)
American Funds Capital World.. i($101M)

Ninety One Glb. Strat. Fd. .. AstraZeneca PLC

Fidelity Invt. Funds - Globa.. Haleon PLC
SEB Aktiesparfond AstraZeneca PLC
Ariel Global Fund GSK plc

18. Largest Estimated Stock Fund Flows, $
Between 5/31/2024 and 11/30/2024

Fund Name Stock Name

FTIF SICAV - Growth (Euro).. AstraZeneca PLC {S301M
Morgan Stanley Invt. Fds. -.. Haleon PLC $202M
Swedbank Robur Globalfond AstraZeneca PLC $109M
First Eagle Global Fund Haleon PLC ] $108M
American Funds New Econo.. AstraZeneca PLC §(538M)
JPMorgan Investment Fund.. AstraZeneca PLC j(S7ZM)
Franklin Mutual Ser. Fds. - .. Haleon PLC }(S94M)
American Funds Capital Wo.. AstraZeneca PLC §(5101M)

Copley Fund Research
December 18, 2024

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

Ticker Stock Name lnve;:zd;ﬂ Vﬁ:izrr?tg; Wei‘;‘;}‘irssgf Fund AUM
AZN-GB AstraZeneca PLC 32.44% 0.38% 0.11% $7,080M
GSK-GB GSK plc 22.92% 0.19% 0.10%  $1,218M
HLN-GB Haleon PLC 11.01% 0.13% 0.08%  $2,210M
SN-GB Smith & Nephew plc 4.46% 0.03% 0.01% $52M
STE-US STERIS Plc 4.17% 0.05% 0.02% $468M
IMCR-US Immunocore Holdings Plc Spo.. 1.19% 0.00% 0.00% SIM
ROIV-US Roivant Sciences Ltd. 0.89% 0.00% 0.00% SIM
CTEC-GB ConvaTec Group Plc 0.89% 0.01% 0.01% S13M
NVCR-US NovoCure Ltd. 0.60% 0.00% 0.00% S4M
LIVN-US LivaNova Plc 0.60% 0.00% 0.00% SOM
SYNC-GB Syncona Ltd GBP 0.30% 0.00% 0.00% SOM
EAH-GB ECO Animal Health Group plc 0.30% 0.00% 0.00% SOM
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.

Between 5/31/2024 and 11/30/2024

Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
HLN-GB Haleon PLC 1.49% 0.02% $307M
GSK-GB GSK plc 0.89% $122M
NVCR-US NovoCure Ltd. 0.30%

LIVN-US LivaNova Plc 0.30% 0.00% SOM
IMCR-US Immunocore Holdings Plc Spo.. 0.30% 0.00% SOM
AIN-GB AstraZeneca PLC 0.30% $288M
ABCZF-US ABCAM PLC 0.00% 0.00% SOM
ABCM-US Abcam PLC Sponsored ADR 0.00% 0.00% SOM
ONOV-GB Quantum Pharma PLC 0.00% 0.00% SOM
SN-GB Smith & Nephew plc

CTEC-GB ConvaTec Group Plc

STE-US STERIS Plc

21. Largest Stock Level Estimated Fund Flows

Between 5/31/2024 and 11/30/2024

Ticker Stock Name

HLN-GB Haleon PLC $307M
AZN-GB AstraZeneca PLC $288M
GSK-GB GSK plc I 122M

ADAP-US Adaptimmune Therapeutics PLC Sp.. SIM

IMCR-US Immunocore Holdings Plc Sponsore.. SOM

LIVN-US LivaNova Plc SOM

NVCR-US NovoCure Ltd. SOM

ROIV-US Roivant Sciences Ltd. SOM

SYNC-GB Syncona Ltd GBP SOM

CTEC-GB ConvaTec Group Plc ($4M)

SN-GB Smith & Nephew plc ($10M)

STE-US STERIS Plc ($34M)

Global Equity: 336 Active Global Funds, AUM $1,164.88Bn
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United Kingdom: Active Fund Ownership Report

Fl n G n Cl G | S 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownershi pP rofile 2.00% 70% 108 $10,289M : Funds Average Average
1.50% Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1.00% 1.03% 60% s LSEG-GB London Stock Exchange Grou.. 16.07% 0.33% 0.25% $3,217M
1. Histogram of Fund Weights 52.98% HSBA-GB HSBC Holdings Plc 12.20% 0.07% $1,373M
As of 11/30/2024 0.50% 50% 3 .
0.00% 0B 1I-GB 3i Group plc 11.01% 0.10% 0.03% S737TM
T2 c €883 T2 %8 83 T2t €8 83 NWG-GB NatWest Group Plc 10.12% 0.09% 0.06%  $1,158M
5§ 3 § 3 8§ 3 & 3 § 3 § 3 § 3 & 3 5 3 § 3 8§ 3 & 3
oo R n e o2 2 e I STAN-GB Standard Chartered PLC 7.74% 0.08% 0.06% $391M
LLOY-GB Lloyds Banking Group plc 7.74% 0.04% $871M
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ BARC-GB Barclays PLC 7.74% 0.07% $606M
60 PRU-GB Prudential plc 6.85% 0.05% 0.02% $633M
47 500M AV-GB Aviva plc 6.55% 0.04% 0.02% $290M
I - _]II-l B e 1% 40 ’le LT BEZ-GB Beazley Plc 3.27% 0.02% 0.02% $105M
3%_ 2R R R R R RS RS » oM EMG-GB Man Group PLC 268%  0.00%  0.00% $16M
SETANASIVEESSR 2 G STJ-GB st. James's Place Plc 2.08% 0.02% 0.02%  $323M
o - = 0% 0 500M
2 ¥ e =2 25 83 2 I e =225 83 cozegere22gSaNgY
A 5355355 :3 §553558355538553%
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 5/31/2024 and 11/30/2024
12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
0.40% . 50%
0.36% - 54,8544 NWG-GB NatWest Group Plc 2.38% 0.02% $308M
45%
0.20% 39.88% LLOY-GB Lloyds Banking Group plc 1.49%
40% 2B LSEG-GB London Stock Exchange Grou.. 0.89% 0.04%
0.00% 35% 0B AV-GB Aviva plc 0.89% 0.01% $25M
4. Largest Fund Weights CTIgeTETE]aq8R CILLEreTeSNaY CoILeN2Re858RT BARC-GB Barclays PLC 0.60% 0.01%
2&s32232L8s533828 338833883388383% L&s232L85332¢L8 HSBA-GB HSBC Holdings Plc 0.30% $47M
Fund Name
MNG-GB M&G Plc
Invesco Global Invt. Ser. - Global Equity Inco. . I 12.15%
. N g . . . . LGEN-GB Legal & General Group Plc
Schroder Global Sustainable Value Equity Fund I 11.00% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Ninety One Glb. Strat. Fd. - Global Value Eq.. [N 9.93% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 HL-GB Hargreaves Lansdown plc
Schroder Invt. Fund Company - Global Recov.. Il 7.08% Fund N Fund N stock N DLG-GB Direct Line Insurance Group P..
: und Name und Name ock Name
i STAN-GB Standard Chartered PLC 0.01%
Steward Gl_obal Equity Income Fund ) ) 6'5:% Ninety One Glb. Strat. Fd. - Gl.. Invesco Global Invt. Ser. - .. London Stock Exchang.. ) )
San¥am Universal Fds. Plc - Global High Quah..- 6.12% Long Term Themes USD Long Term Themes USD St. James's Place Plc PRU-GB Prudential plc $31M
Juplt.er Gl(.ubal Fund (The) -.Global Value Fund - 5.80% American Century Focused Gl.. American Century Focused .. Barclays PLC
Premier Miton Global Sustainable Growth Fund- 5.79% Invesco Global Invt. Ser. - Glo.. abrdn Global Sust. and Res.. London Stock Exchang..
American Century Focused Global Growth Fu.. 5.50% Redwheel Funds SICAV - Globa.. -1.47% Dodge & Cox Global Stock .. Barclays PLC 21. Largest Stock Level Estimated Fund Flows
Schroder ISF - Global Equity Yield [ 5.31% Causeway Global Value Fund ~ -2.20% [l Invesco Global Invt. Ser. - .. 3i Group plc Between 5/31/2024 and 11/30/2024
Dodge & Cox Global Stock Fund -3.07% - JSS Investmentfonds - Sust.. London Stock Exchang.. .
JSS Investmentfonds - Sustain.. i-3.82% Artemis Global Income Fund HSBC Holdings Plc Ticker Stock Name .
. NWG-GB NatWest Group Plc £ $308M
5. Largest Stock Level Fund Weights H
STJ-GB St. James's Place Plc i $S111M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ HSBA-GB HSBC Holdings Plc . $47M
Sanlam Universal Fds. Plc -.. London Stock Exchangu-.ﬂ% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 111-GB 3i Group plc . $38M
Premier Miton Global Susta.. London Stock Exchang..-5.79% PRU-GB Prudential plc . $31M
Invesco Global Invt. Ser. - .. 3i Group plc s.45% Fund _Name ) . Fund _Name ) Stock Name . AV-GB Aviva plc I s25M
Aviva Investors SICAV - Glo.. London Stock Exchang... 5.11% American Funds Capital World.. i $319M American Funds Capital Wo.. NatWest Group Plc i $240M
. : Morgan Stanley Invt. Fds. - GL.. i5204M Morgan Stanley Invt. Fds. -.. London Stock Exchang.. i0.5204M JHG-US Janus Henderson Group PLC ($35M) .
Schroder Global Sustainabl.. Standard Chartered PLCll 4.65% i i i
. A - 4.61% Long Term Themes USD a S95M Long Term Themes USD St. James's Place Plc - $95M LGEN-GB Legal & General Group Plc ($38M) .
Brown Adstow Funds Plc -.. London Stock Exchang..| . AB SICAV | - Low Volatility Equ.. 1 574M American Funds Capital Wo.. HSBC Holdings Plc S79M HL-GB Hargreaves Lansdown plc ($38M) '
Brown Advisory Global Lea.. London Stock Exchang..- 4.51% T Rowe Price Global Stock Fund ~ ($51M) Templeton Growth Fund, I.. Lloyds Banking Group .. ($33M) [ :
Vontobel Fund - Global Eq..  London Stock Exchang.. [ 3.81% Wellington Mgmt. Fds. (LU) - ..  (568M) K T Rowe Price Global Stock .. London Stock Exchang.. ($51M) § LSEG-GB London Stock Exchange Group plc (s44M) I
Guinness Atkinson Global I.. London Stock Exchang.. " 3.78% American Funds New Perspect.. ($167M) Il Dodge & Cox Global Stock .. Barclays PLC $($172M) BARC-GB Barclays PLC ($170M) -
Ninety One Glb. Strat. Fd. .. NatWest Group Plc I 3.78% Dodge & Cox Global Stock Fund 1($356M) American Funds New Persp.. London Stock Exchang.. (5208M) STAN-GB standard Chartered PLC ($247M)

Source: Factset, Copley Fund Research
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Materials

Fund Ownership Profile

1. Histogram of Fund Weights
As of 11/30/2024
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4. Largest Fund Weights

Fund Name

St. James's Place Unit Trust - Sust. & Respon.. _ 5.67%
Impax Global Environmental Markets Fund ‘ 5.46%
Comgest Monde 4.99%
Comgest Growth Plc - Growth Global Flex | 4.87%
Franklin Mutual Ser. Fds. - Quest Fund _ 4.60%
FP WHEB Asset Mgmt. Fds. - Sustainability I.. | 4.60%

Aegon Asset Mgmt. Invt. Co. (Ireland) Plc - G- 3.94%
Columbia Select Global Equity Fund 3.82%
Premier Miton Global Sustainable Growth FundjIlll 3.80%

CT (Lux) - Global Focus Fund 3.76%

5. Largest Stock Level Fund Weights

Fund Name Stock Name

Comgest Monde Linde plc 4.99%
Comgest Growth Plc - Gro.. Linde plc | 4.87%
St. James's Place Unit Trus.. Linde plc -4.70%
Impax Global Environment.. Linde plc i 4.16%
Columbia Select Global Eq.. Linde plc | 3.82%
Premier Miton Global Susta.. Linde plc | 3.80%
CT (Lux) - Global Focus Fund Linde plc 3.76%
M&G (Lux) Investment Fun.. DS Smith Plc - 3.57%
C Worldwide - Global Equit.. Linde plc | 3.55%
C Worldwide - Global Equit.. Linde plc 3.50%

Source: Factset, Copley Fund Research

United Kingdom: Active Fund Ownership Report

6. Average Fund Weight

7. Funds Invested %

8. Combined Fund AUM, $

0.80% 55% 88 $7,367M
0.60% 0.70% 50% 6B
0.40% 45% 47.92% 48
0.20% 40% 2B
2 ¥ 2~ 2 g 8 3 CXLeenRZ oSNNI 2 ¥ 2~ 2 g 8 2
E3 8383z 3 §3353335538555% §3 53583583
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
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12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
0.20% 0.20% 45% 3B
40%
0.10% VV $000% 28 $2,004M
35% :
0.00% 1B
0.10% 30% 0B
mMosLe~n®Rog Doang e N RN ] m s e~ 2 g 8 q
BR53ER25335588 §355335R335553 §3 53583583
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024
Fund Name . Fund Name Stock Name .
BNY Mellon Investment Fds. - .. _2.31% Janus Henderson Global Se.. Linde plc I .03%
BNY Mellon Global Equity Inco.. - 2.26% Franklin Mutual Ser. Fds. - .. DS Smith Plc - 1.78%
Janus Henderson Global Selec.. - 2.03% BNY Mellon Investment Fds.. Anglo American plc i 1.52%
Franklin Mutual Ser. Fds. - Qu.. - 1.71% Covea Actions Monde Anglo American plc ] 1.49%
AB SICAV | - Global Core Equit.. ~ -1.05% . AB SICAV | - Global Core Eq.. Linde plc .74%
FTIF SICAV - Global Climate C..  -1.12% . Kempen Umbrella Fund | N.. Rio Tinto plc .82%
JOHCM Umbrella Fund Plc - GL.. -2.61% - Nationwide Global Sustaina.. Linde plc - .94%
Waverton Invt. Fds. Plc - Glob.. [ -3.32% FTIF SICAV - Global Climat.. Antofagasta plc -1.12%
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024
Fund Name Fund Name Stock Name
American Funds Capital World.. i $667M American Funds Capital Wo.. Rio Tinto plc
BNY Mellon Investment Fds. - .. & $94M American Funds Capital Wo.. Anglo American plc $293M
JPMorgan Investment Funds - .. 1 572M JPMorgan Investment Fund.. Linde plc o S72M
Janus Henderson Global Selec.. 1 $58M BNY Mellon Investment Fds.. Anglo American plc M $68M
Swedbank Robur Aktiefond Pe.. :S(SZZM) Janus Henderson Global Re.. Linde plc 14M)
Swedbank Robur Folksam LO V.. j($Z4M) FTIF SICAV - Global Climat.. Antofagasta plc 14M)
JOHCM Umbrella Fund Plc - GL.. 1(538M) Swedbank Robur Folksam L.. Linde plc 24M)
American Funds New Economy.. H($51M) American Funds New Econo.. Linde plc $51M)

Copley
Dec

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

Ticker Stock Name InvesFt:zd; V?é;;ig; Weig:tvsgaé?
LIN-US Linde plc 31.55% 0.43% 0.15%
RIO-GB Rio Tinto plc 13.99% 0.08%
AAL-GB Anglo American plc 9.52% 0.09% 0.04%
RIO-AU Rio Tinto Limited 6.85% 0.02%
CRDA-GB Croda International Plc 2.98% 0.02% 0.01%
SMDS-GB DS Smith Plc 2.38% 0.04% 0.04%
JMAT-GB Johnson Matthey Plc 2.38% 0.00% 0.00%
ANTO-GB Antofagasta plc 2.38% 0.01%
AMCR-US Amcor PLC 1.79% 0.00%
GNS-GB Genus plc 0.89% 0.01% 0.01%
ELM-GB Elementis plc 0.60% 0.00% 0.00%
CEY-GB Centamin plc 0.60% 0.00% 0.00%

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

Between 5/31/2024 and 11/30/2024

Ticker Stock Name Funds Invested .. Ave Wgt % A
SMDS-GB DS Smith Plc 0.89% 0.01%
AMCR-US Amcor PLC 0.60%

RIO-AU Rio Tinto Limited 0.30%

AAL-GB Anglo American plc 0.30% 0.01%
ZTF-GB Zotefoams plc 0.00%

ZIM-AU Zimplats Holdings Limited 0.00%

ADT1-GB Adriatic Metals Plc 0.00% 0.00%
ACA-GB Acacia Mining PLC 0.00% 0.00%
5ZX-DE ZincOx Resources plc 0.00% 0.00%
ANTO-GB Antofagasta plc

CRDA-GB Croda International Plc

RIO-GB Rio Tinto plc

21. Largest Stock Level Estimated Fund Flows

Between 5/31/2024 and 11/30/2024

Ticker Stock Name

RIO-GB Rio Tinto plc

AAL-GB Anglo American plc

SMDS-GB DS Smith Plc F $100M
RIO-AU Rio Tinto Limited 1 511M
AMCR-US Amcor PLC S7TM

ADT1-GB Adriatic Metals Plc SOM

FXPO-GB Ferrexpo plc SOM

ELM-GB Elementis plc SOM

SRC-GB SigmaRoc Plc SOM

LIN-US Linde plc ($19M)

CRDA-GB Croda International Plc (S39M)

ANTO-GB Antofagasta plc ($54M)

Global Equity: 336 Active Global Funds, AUM $1,164.88Bn

Fund Research
ember 18, 2024

Fund AUM $

$4,125M
$1,974M
$742M
$66M
$143M
$168M
$12M
$80M
$23M
NEI
ST9M
S1IM

Fund Flows, $
$100M

STM

ST1IM

$319M

SOM

SOM

SOM

SOM

SOM

$358M

$358M
$319M
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United Kingdom: Active Fund Ownership Report

C O n S U m e r D | S Cretl O n CI ry 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂerShiD Profile 1.00% y Funds Average Average
s (4] $4,811M Ticker Stock Name Invested % Weight % Weight vs,. FUndAUMS
0.50% 4B CPG-GB Compass Group PLC 13.10% 0.20% 0.12%  $1,619M
1. Histogram of Fund Weights ' -53% NXT-GB Next plc 7.44% 0.03% 0.01% $629M
As of 11/30/2024 40% 39.29% 2 pe
0.00% 0B IHG-GB InterContinental Hotels Grou.. 5.65% 0.04% 0.02% $265M
2 2~ 2 3 8 3 B e RN N R ] 2 ¥ 2 c ¢ 2 8 g TW-GB Taylor Wimpey plc 5.36% 0.02% 0.01% $62M
40- § 3 8§ 3 8 3 & 3 $535583558355883¢% 5§ 3 § 3 § 3 & 3
oo R n e DESERESEREnO® I MKS-GB Marks and Spencer Group plc 3.87% 0.02% 0.02% $86M
PSN-GB Persimmon Plc 3.57% 0.02% 0.01% $124M
» 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ KGF-GB Kingfisher Plc 3.27% 0.01% 0.00% $28M
BRBY-GB Burberry Group plc 3.27% 0.01% 0.01% $38M
60 oM -, ""Tll' J‘L qI BTRW-GB Barratt Redrow plc 2.98% 0.02% 0.01% $192M
o B B8 BN, '|'.T-]'-]'—T | [—— " 'I |“ ENT-GB Entain PLC 2.68% 0.02% 0.02% $406M
é“% § é“g ENQ § § Ene § Ene ?ne ?ne ?S 0.19% “ -500M BWY-GB Bellway p.l.c. 2.08% 0.01% 0.01% $43M
@ 8 T 23 5347398 8 20 WTB-GB Whitbread PLC 1.79% 0.00% $14M
0% ]
2 I e~ 2 e g 8 Q L - mMoyoeerxee gD NNaY
EF i E 3 ERE A E35553355338553%
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 5/31/2024 and 11/30/2024
12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
0.60%
50% 15 TW-GB Taylor Wimpey plc 1.19% S7TM
0.40% N/ ST73M PSN-GB Persimmon Plc 1.19% $2M
0.20% w 40% 0B IHG-GB InterContinental Hotels Grou.. 0.89% 0.00%
0.00% 30% 35.42% NXT-GB Next plc 0.89% 0.00% S17M
4. Largest Fund Weights ':_:’ p E = % g % 3 o p fa E e S 3 9_; e 8% E g 3 3 % p g; [ % g % g KGF-GB Kingfisher Plc 0.60% $3M
53583 %53 5% 3 8§3288328832883¢2 53 5353583 INCH-GB Inchcape plc 0.60%
Fund Name BRBY-GB Burberry Group plc
WS Montanaro Global Select Fund | 5.85% DWL-GB Dowlais G PLC
1 . . . . - \} r
Ninety One Glb. Strat. Fd. - Global Value Eq.. [N 5.09% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight owla s ?UP e
Rathbone Global Opportunities Fund : 5.02% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 CPRI-US Capri Holdings Limited
ASN Beleggingsfondsen UCITS NV - Duurzaam.. 4.72% Fund N Fund N stock N BTRW-GB Barratt Redrow plc 0.00% $23M
; und Name und Name ock Name X
i - i i . . WTB-GB Whitbread PLC
Sanlam Urlnversal Fds_' Plc - Global High Quali.. I 4.37% Davis Global Fund I 1.66% Artisan Global Equity Fund ~ Melrose Industries PLC 1.74% .
St. .Jamess Place Unit Trust - Global _ 4.33% Artisan Global Equity Fund I 1.36% Davis Global Fund Entain PLC .66% MRO-GB Melrose Industries PLC $36M
Artisan Global Value Fu{1d - 4.26% Harding Loevner Global Equity.. 1.29% Harding Loevner Global Eq.. Compass Group PLC 1.29%
Scharf Global Opportunity Fund _ 4.09% WS Montanaro Global Select F.. 1.17% WS Montanaro Global Selec.. Games Workshop Grou.. 1.17%
TT International Funds PLC - TT Sustainable .. _ 3.95% Danske Invest Global Sustaina.. -1.16% [ Artisan Global Discovery Fu.. Melrose Industries PLC -1.33% B 21. Largest Stock Level Estimated Fund Flows
Artisan Global Equity Fund [ 3.57% Artisan Global Discovery Fund -1.33% I Causeway Global Value Fund SSP Group Plc -1.43% Between 5/31/2024 and 11/30/2024
Causeway Global Value Fund -1.43% . Ninety One Glb. Strat. Fd. .. Vistry Group PLC -1.47% . i
Morgan Stanley Invt. Fds. - GL.. 1-5.40% | Morgan Stanley Invt. Fds. -.. Victoria PLC 1-5.40%; Ticker Stock Name
. MRO-GB Melrose Industries PLC $36M
5. Largest Stock Level Fund Weights
CPG-GB Compass Group PLC I 524M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ BTRW-GB Barratt Redrow plc
WS Montanaro Global Selec.. Games Workshop Grou. ., 5.85% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 NXT-GB Next plc
Sanlam Universal Fds. Plc -.. InterContinental Hote.. - 4.37% TPK-GB Travis Perkins plc
St. James's Place Unit Trus.. Compass Group PLC [l 4.33% Fund Name - . Fund _Name ) 5t°d_< Name . TW-GB Taylor Wimpey plc
Artisan Global Value Fund  Compass Group PLC - 4.26% AB SICAV | -ALow Volatility Equ.. ! $37M American Funds Cap1t§lAWo.. Entain PLC i S76M !
. : Robeco Capital Gr. Fds. - BP G.. S27m AB SICAV | - Low Volatility .. Compass Group PLC i837M INCH-GB Inchcape plc (sem)
Scharf Global Opportunity .. Compass Group PLC [l 4.09% R H 180 N X i H 25M ]
'- 3.34% SEB Aktiesparfond ! $ American Funds Capital Wo.. Melrose Industries PLC S WTB-GB Whitbread PLC ($13m) IR
j(S)SHICM U;leretlfa F:nd SPlct” gompass group :II:E ! 3'34% American Funds New Economy.. S16M SEB Aktiesparfond Compass Group PLC $18M DWL-GB Dowlais Group PLC (536M) -
nlves mentionds - Sust.. Lompass Group [ JSS Investmentfonds - Sustain.. (58M) € JOHCM Umbrella Fund Plc .. Compass Group PLC (S8M) | ) i
Sarasin Funds ICVC - Them.. Compass Group PLC " 3.30% American Funds Capital World.. ($10M) E JSS Investmentfonds - Sust.. Compass Group PLC (S8M) | ENT-GB Entain PLC ($41M) -
Ninety One Glb. Strat. Fd. .. TIFluid Systems plc  Jill 3.21% Candriam Sustainable - Equity.. ($13M) E American Funds Capital Wo.. InterContinental Hote.. I (590M) CPRI-US Capri Holdings Limited ($71M) I
RBC Global Opportunities F.. InterContinental Hote.. [l 2.96% American Funds New Perspect.. ($135M); American Funds New Persp.. Entain PLC [ ($135M) IHG-GB InterContinental Hotels Group PLC  ($97M)

Source: Factset, Copley Fund Research
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Fund Ownership Profile
1. Histogram of Fund Weights

As of 11/30/2024
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4. Largest Fund Weights

Fund Name

Goldman Sachs Funds IIl - Global Equity Impa.. 5.85%

SEB Fund 1 - Global Fund 5.51%

First Sentier Investors ICVC - Stewart Inv. Wo.._ 4.96%
ASN Beleggingsfondsen UCITS NV - Duurzaam..: 4.89%
SEB Aktiesparfond j 4.51%
Baillie Gifford Worldwide Funds Plc - Discove.._ 4.12%

Vontobel Fund - Global Equity 3.95%
Artisan Global Opportunities Fund 3.82%
Baillie Gifford Investment Funds ICVC - Long 3.46%
Skagen Global - 3.45%

5. Largest Stock Level Fund Weights

Fund Name Stock Name

First Sentier Investors ICVC.. Halma plc J_—.96%
SEB Fund 1 - Global Fund RELX PLC ©3.98%
Vontobel Fund - Global Eq.. RELX PLC 3.95%
Baillie Gifford Investment .. Atlassian Corp Class A 3.46%

Baillie Gifford Worldwide F.. Oxford Nanopore Tech..- 3.46%

Skagen Global RELX PLC | 3.45%
Goldman Sachs Funds Ill - .. Halma plc 3.41%
Fidelity Funds SICAV - Glob.. RELX PLC - 3.30%
Morgan Stanley Invt. Fds. -.. RELX PLC 3.18%
BNY Mellon Investment Fds.. RELX PLC - 3.01%

Source: Factset, Copley Fund Research

United Kingdom: Active Fund Ownership Report

6. Average Fund Weight

0.40%
0.20%
0.00%
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§ 353 5 3
£ 3 5 3 8§ 3
9. ACWI Weight
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12. Average Weight vs ACWI

0.30%
0.20% VAV
0.10%
0.00%
2 v e~ 2 o
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Jan22
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7. Funds Invested %

15. Largest Changes in Fund Weight
Between 5/31/2024 and 11/30/2024

Fund Name
Skagen Global

Chautauqua Global Growth Fu..

Baillie Gifford Worldwide Fun..

Artisan Global Opportunities F..
BNP Paribas Funds - Sustainabl..
Lazard Investment Funds - Glo..

Morgan Stanley Invt. Fds. - Gl..
Invesco Global Invt. Ser. - Glo..

16. Largest Estimated Fund Flows, $
Between 5/31/2024 and 11/30/2024

Fund Name

American Funds New Perspect..
American Funds Capital World..
American Funds New Economy..

JPMorgan Investment Funds - ..

Aviva Investors SICAV - Global ..

Morgan Stanley Invt. Fds. - Gl..
Fidelity Funds SICAV - Global ..
Morgan Stanley Invt. Fds. - Gl..

8. Combined Fund AUM, $

0.50% 40% 36.01% 6B $5,666M
35% 8
30% 28
25% 0B
Q x0T oYY 2 ¥y 2~ 2 g & Q
3 §3353335538555% §3 53583583
10. # of Companies Invested 11. Monthly Fund Flows, $
0. 40 500M
24 W#JMITTFT
[ L 3 Al
20 r
] -500M
3 Q 2o I v > 2 2 5 8 9 2 I e =~ 2 2 35 8 3
13. Funds Overweight % 14. Cumulative Fund Flows, $
0.29% 35%
30.36%
30% 18 $955M
25% 0B
o e N RN ] mosLe~n®Reg Dang
E §3353358838555% BE3355333558
17. Largest Changes in Stock Weight
Between 5/31/2024 and 11/30/2024
. Fund Name Stock Name .
1.82%) Skagen Global RELX PLC 1.82%
- 1.04% Chautauqua Global Growth.. Atlassian Corp Class A - 1.04%
- 0.97% Artisan Global Opportuniti.. ARM Holdings PLC ADR i 1.02%
0.81% Swedbank Robur Allemansf.. RELX PLC
I -0.68% Artisan Global Opportuniti.. Atlassian Corp Class A
8 -0.69% Lazard Investment Funds - .. RELX PLC
i0.72% Morgan Stanley Invt. Fds. -.. RELX PLC
[ -0.88% Invesco Global Invt. Ser. - .. RELX PLC
18. Largest Estimated Stock Fund Flows, $
Between 5/31/2024 and 11/30/2024
Fund Name Stock Name
$263M American Funds New Persp.. Atlassian Corp Class A $233M
0 $149M American Funds Capital Wo.. RELX PLC 0 S149M
W $78M Swedbank Robur Allemansf.. RELX PLC 1 $80M
! S73M American Funds New Econo.. Sage Group plc I S78M
($13M) € Morgan Stanley Invt. Fds. -.. RELX PLC (522M) E
(522m) | Artisan Global Opportuniti.. Atlassian Corp Class A ($37M) [
(S74M) Fidelity Funds SICAV - Glob.. RELX PLC (574M) B
i(5226Mm) Morgan Stanley Invt. Fds. -.. RELX PLC §(5226M)

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

Ticker

REL-GB
TEAM-US
Nel2el:)
HLMA-GB
WISE-GB
ARM-US
ONT-GB
SPT-GB
SCT-GB
RPI-GB
DAVA-US
ROO-GB

Between 5/31/2024 and 11/30/2024

Ticker
TEAM-US
WISE-GB
ZPG-GB
XRTX.XX1-US
XAR-GB
WTG-GB
AFRN-GB
ACSO-GB
OPOA-GB
TRST-GB
DAVA-US
ARM-US

Between 5/31/2024 and 11/30/2024

Ticker
TEAM-US

REL-GB
SGE-GB
WISE-GB
ARM-US
RPI-GB
AWE-GB
TRST-GB
SPT-GB
DAVA-US
ATG-GB

Copley Fund Research
December 18, 2024

stock Name vested’s  Weights Weightos, FndAUMS

RELX PLC 19.94% 0.26% 0.14%  $3,658M

Atlassian Corp Class A 7.44% 0.06% 0.02% $903M

Sage Group plc 6.25% 0.04% 0.02% $327M

Halma plc 4.46% 0.07% 0.05% $125M

Wise PLC Class A 2.38% 0.02% 0.01% $470M

ARM Holdings PLC ADR 2.38% 0.02% 0.02% $100M

Oxford Nanopore Technologie. . 1.19% 0.01% 0.01% $13M

Spirent Communications plc 0.89% 0.00% 0.00% $3M

Softcat Plc 0.89% 0.00% 0.00% NEY

Raspberry Pl Holdings plc 0.89% 0.00% 0.00% $2M

Endava Plc Sponsored ADR Cl.. 0.89% 0.01% 0.01% $24M

Deliveroo plc Class A 0.60% 0.00% 0.00% S1M
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.

Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $

Atlassian Corp Class A 0.60% 0.02% $187M

Wise PLC Class A 0.30% 0.00% S22M

ZPG PLC 0.00% 0.00% SOM

Xyratex Ltd 0.00% 0.00% SOM

Xaar plc 0.00% 0.00% SOM

Watchstone Group plc 0.00% 0.00% SOM

Aferian plc 0.00% 0.00% SOM

accesso Technology Group Plc 0.00% 0.00% SOM

Wolfson Microelectronics plc 0.00% 0.00% SOM

Trustpilot Group Plc

Endava Plc Sponsored ADR Cl..

ARM Holdings PLC ADR $17M
21. Largest Stock Level Estimated Fund Flows

Stock Name

Atlassian Corp Class A EY

RELX PLC $159M

Sage Group plc _ $85M

Wise PLC Class A W s2m

ARM Holdings PLC ADR . S17M

Raspberry Pl Holdings plc $2M

Alphawave IP Group PLC SOM

Trustpilot Group Plc SOM

Spirent Communications plc SOM

Endava Plc Sponsored ADR Class A ($5M)

Auction Technology Group PLC (522M)

Halma plc ($44M)

HLMA-GB

Global Equity: 336 Active Global Funds, AUM $1,164.88Bn
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United Kingdom: Active Fund Ownership Report

E n e rg y 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂerShiD Profile 1.50% . Funds Average Average
oo 60% 8B Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
: 6B 55,8670 SHEL-GB Shell PLC 25.89% 0.32% 0.06%  $4,257M
1. Histogram of Fund Weights 0.50% 0% a0 BP-GB BP p.L.c. 1.01%  0.07% $1,369M
As of 11/30/2024 0.41% : 2B X
0.00% - 20% FTI-US TechnipFMC plc 2.98% 0.01% 0.01% $43M
30- T2 c €883 CICEECPEESSNAgY 222t %8 93 NE-US Noble Corporation PLC Class A 1.49% 0.01% 0.01% SE
£ 383 83 5 3 838583%2883%85833¢% £ 3 853 53 5 3 i
TLW-GB Tullow Oil plc 0.60% 0.00% 0.00% S1M
20- ) ) HBR-GB Harbour Energy Plc 0.60% 0.00% 0.00% S7TM
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ TRMD.A-DK TORM PLC Class A 0.30% 0.00% 0.00% SOM
10- 30 ITM-GB ITM Power PLC 0.30% 0.00% 0.00% SOM
18 ENOG-GB  Energean Plc 0.30% 0.00% 0.00% $1M
o BN BN BN T.T.T.T-T J— 1% 20 VPP-GB Ithaca Petroleum Limited 0.00% 0.00% SOM
BT 8 8 8 8 8B ¥ K B o 08 M‘J"‘"l[ V0G-GB Victoria Oil & Gas PLC 0.00%  0.00% Som
g 2 T vy 4o o2 3Iof ) TGP-GB Tekmar Group Plc 0.00% 0.00% SOM
0% 036% ¢
2 I e s 2 e 5§ g 2 e =2 2543 cozoeereeeenyygy
5358351} 583583533 533553355538555%
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 5/31/2024 and 11/30/2024
12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
) Ticker Stock Name Funds Invested .. Ave Wgt % A Fund Flows, $
0.00% 0.pss 12 $1,356M FTI-US TechnipFMC plc 1.19% 0.00%
0.20% 30% 26.19% SHEL-GB Shell PLC 0.30% $39M
A o 08 VPP-GB Ithaca Petroleum Limited 0.00% 0.00% oM
-0.40% A -18 VOG-GB Victoria Oil & Gas PLC 0.00% 0.00% SOM
4. Largest Fund Weights foToer22egoanq e R Iy P I PR 2 r 2 2 g 8 g TRMD.A-DK  TORM PLC Class A 0.00% SOM
2882322882328 8§385883858328583¢% £ 3 5 3 583 58 3 TLW-GB Tullow Oil plc 0.00% SOM
Fund Name
BG-GB BG Group plc 0.00% 0.00% SOM
Kempen Umbrella Fund | NV - Global High Di.. _ 5.36% ARMS-GB Asia R PP Mi s Pl 0.00% 0.00% SoM
Baring Global Umbrella Fund - Global Leader... 4.32% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight sia 'esource inerats Fie : :
Templeton Growth Fund, Inc. I 3.84% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 AMER-GB Amerisur Resources PLC 0.00% 0.00% SOM
Franklin Mutual Ser. Fds. - Global Discovery .. _ 3.65% Fund N Fund N stock N AFRNF-US Afren Plc 0.00% 0.00% SOM
: und Name und Name ock Name
R ivi . . HBR-GB Harbour Energy Plc oM
DWS Invest - CROCI Glabal Dividends . 3.55% $5gA (Lux) SICAV - Multi Facto.. BN 1.94%  SSgA (Lux) SICAV - Multi Fa.. Shell PLC —94% & ’
JOHCM Umbrella Fu_nd Plc - Global Opportum“_ 3.26% Wellington Mgmt. Fds. (LU) - .. = RRL Wellington Mgmt. Fds. (LU).. Shell PLC SERY BP-GB BP p.l.c.
Brandes Global Equity Fund [ 3.14% Baring Global Umbrella Fund -.. £ 0.85% Kempen Umbrella Fund I N.. BP p.L.c. 0.70%
Causeway Global Value Fund J 3.07% Fidelity Global Equity Income .. 1 0.47% Baring Global Umbrella Fu.. BP p.l.c. [0.69%
FTIF SICAV - Growth (Euro) Fund - 3.05% Franklin Mutual Ser. Fds. - Be.. -1.09% Il Franklin Mutual Ser. Fds. - .. Shell PLC -0.98% ME 21. Largest Stock Level Estimated Fund Flows
Artisan Global Value Fund [ 3.02% Franklin Mutual Ser. Fds. - Glo.. -1.11% [l Franklin Mutual Ser. Fds. - .. Shell PLC [E-1.09% Between 5/31/2024 and 11/30/2024
Causeway Global Value Fund  -1.43% - Causeway Global Value Fund Shell PLC ._-1.11% i
Lazard Investment Funds - Glo.. J—-1.87% Lazard Investment Funds - .. BP p.l.c. - 1.87% Ticker Stock Name
. SHEL-GB Shell PLC $39M
5. Largest Stock Level Fund Weights .
NE-US Noble Corporation PLC Class A $21M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ TRMD.A-DK  TORM PLC Class A SOM
Baring Global Umbrella Fu.. Shell PLC | 3.63% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 HBR-GB Harbour Energy Plc SOM
JOHCM Umbrella Fund Plc .. Shell PLC -3.26% ENOG-GB Energean Plc SOM
Artisan Global Value Fund  Shell PLC [ 3.02% Fund Name ) Fund Name Stock Name -
st. James's Place Unit Trus.. Shell PLC o 3.00% Wellington Mgmt. Fds. (LU) - .. o soam Wellington Mgmt. Fds. (LU).. Shell PLC $92M VPP-GB Ithaca Petroleum Limited SOM
. . - L Dodge & Cox Global Stock Fund i 564M American Funds Capital Wo.. Shell PLC $87M ARMS-GB Asia Resource Minerals Plc SOM
DWS Top Dividende Shell PLC I 2.96% H
Redwheel Funds SICAY - GL. Shell PLC - 2.91% Templeton Growth Fund, Inc. i $63M Dodge & Cox Global Stock .. BP p.l.c. $64M AMER-GB Amerisur Resources PLC SOM
edwheet Funds - ON€ ! : American Funds Global Insight.. i S48M Templeton Growth Fund, I.. Shell PLC $63M AFRNE-US Afren Pl Som
Franklin Mutual Ser. Fds. - .. Shell PLC I 2.80% Franklin Mutual Ser. Fds. - Be..  (524M) I AB SICAV I - Global Core Eq.. Shell PLC (s1om) §
Nuveen Global Equity Inco..  Shell PLC I 2.63% Franklin Mutual Ser. Fds. - Glo..  ($28M) I Vanguard Global Equity Fund Shell PLC (521M) E ITM-GB ITM Power PLC (S1M)
Columbia International Divi.. Shell PLC - 2.57% American Funds New Economy.. (584M) Franklin Mutual Ser. Fds. - .. Shell PLC (524m) B FTI-US TechnipFMC plc (584M) -
Quilter Investors Series | - .. Shell PLC I 2.56% American Funds Capital World.. H(S110M) Franklin Mutual Ser. Fds. - .. Shell PLC §(S67M) BP-GB BP p.l.c. ($159M) i

Source: Factset, Copley Fund Research

Global Equity: 336 Active Global Funds, AUM $1,164.88Bn
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6. Average Fund Weight

7. Funds Invested %

8. Combined Fund AUM, $

Copley Fund Research
December 18, 2024

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

. Funds Average Average
6B
oo 60% Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
: 4B VOD-GB Vodafone Group Plc 8.33% 0.03% 0.00% S114M
1. Histogram of Fund Weights 0.50% 40% AUTO-GB Auto Trader Group PLC 6.25% 0.02% 0.01% $113M
As of 11/30/2024 0.29% 28 $1,033M P
0.00% 24:14% 0B WPP-GB WPP Plc 5.65% 0.05% 0.03% $126M
40~ 22 288 g CreEeree2osyNgY 2 r e 2 g8 g PSON-GB Pearson PLC 5.36% 0.05% 0.04% $198M
> > > > L3S o L3S o QL3S o L3S o = =] > >
30- 5 3 8 3 8 3 8 3 S33x863<8053<8563< s 3 8 3 8 3 8 3 INF-GB Informa Plc 4.46% 0.02% $109M
BT.A-GB BT Group plc 3.87% 0.06% 0.03% S$170M
20- 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ RMV-GB Rightmove plc 2.38% 0.02% 0.02% $114M
30 MONY-GB Moneysupermarket.com Grou.. 1.49% 0.00% 0.00% S7TM
10- & 500 ITV-GB ITV PLC 1.49% 0.02% 0.02% $42M
o BB M o e s 20 LBTYK-US  Liberty Global Plc Class C REA 0.00% 0.00% $am
B0 B8 &8 ¥ ¥ 5 858 8 5 8 oM i s LILA-US Liberty Latin America Ltd. CL.. 0.89% 0.00% 0.00% $1M
S B < b N th oM ¥ 8w 10 hL |
S S <+ < A& N M <+ < A : HTWS-GB Helios Towers Plc 0.89% 0.02% 0.02% S$13M
0% ]
2 I e =22 583 2 I e =22 583 cozoeeresacSaNgy
335 ayied 83535583 535558355535553%
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 5/31/2024 and 11/30/2024
12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
2B
0.60% 50% PSON-GB Pearson PLC 0.60% 0.02% S79M
0.40% v 0% 18 INF-GB Informa Plc 0.30% S16M
0.20% 0.17% 30% [0]:) YOU-GB YouGov plc 0.30% S2M
0.00% 20% 21.43% 1B ($908M) LBTYA-US Liberty Global Plc Class A 0.30% 0.00% $4M
4. Largest Fund Weights 2 r e g i3 CEeeer2e2esaygY 2 rers2g g g ITv-GB v pLC 0.30%
£ 3853 8 3 83 S3288328532883%2 £ 3 8 3 8 3 8 3 700-GB 700 Digital Group plc 0.00% 0.00% SOM
Fund Name
0QOR-GB Colt Group S.A. 0.00% 0.00% SOM
Schroder Global Sustainable Value Equity Fund_ 9.59% LBTYK-US Libert Glpb | Plc Class € S
1 . . N . - 1bert
Schroder ISF - Global Equity Yield [ 5.37% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight erty blobal Hic Lass
Goldman Sachs Funds Il - Global Equity Impa... 5.29% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 MONY-GB Moneysupermarket.com Grou..
Columbia International Dividend Income Fund - 5.06% Fund N Fund N stock N AUTO-GB Auto Trader Group PLC
: und Name und Name ock Name
R . . VOD-GB Vodaf G PL
Schro.der Irwt. Fund Compahy Global Recov.. I 5.00% Columbia International Divide.. i1.83% ! Columbia International Divi.. Pearson PLC —.19% f) atone Group Fic
Premier Miton Global Sustainable Growth Fundlllll 4.37% Premier Miton Global Sustaina.. —1.30% Columbia Select Global Eq.. Pearson PLC RIRE ] RMV-GB Rightmove plc 0.00%
DWS SDG Global Equities - Columbia Select Global Equity.. e 1.13% CT Invt. Funds ICVC - Glob.. BT Group plc 1.09%
Kempen Umbrella Fund I NV - Global High Di.. CT Invt. Funds ICVC - Global S.. 1.09% CT (Lux) - Global Focus Fund Pearson PLC 1.09%
abrdn OEIC II - Global Infrastructure Equity F..JHll 2.97% Invesco Global Opportunities .. -0.71% | Invesco Global Opportuniti.. Moneysupermarket.co.. .71% 21. Largest Stock Level Estimated Fund Flows
CT Specialist Invt. UK Fds ICVC. - Global Equi. [l 2.81% abrdn OEIC Il - Global Infrastr.. -0.74% [l Redwheel Funds SICAV - GL.. [TV PLC -0.79% Between 5/31/2024 and 11/30/2024
Redwheel Funds SICAV - Globa..-0.79% Il Goldman Sachs Funds IIl - .. Helios Towers Plc i-0.99% i
TT International Funds PLC - T.. . -1.18% TT International Funds PLC.. YouGov plc -1.18% Ticker Stock Name .
. ' ' PSON-GB Pearson PLC ] S79M
5. Largest Stock Level Fund Weights H
INF-GB Informa Plc I S16M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ LBTYA-US Liberty Global Plc Class A i 54m
Schroder Global Sustainabl.. BT Group plc '-4412% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 YOU-GB YouGov plc S2M
Premier Miton Global Susta.. Pearson PLC -3.48% LBTYK-US Liberty Global Plc Class C S2M
Schroder ISF - Global Equit.. BT Group plc o 3.40% Fund Name Fund Name Stock Name ) ) N
Schroder Invt. Fund Compa... BT Group plc - 3.18% CT (Lux) - Global Focus Fund | S42M CT (Lux) - Global Focus Fund Pearson PLC S42M BCG-GB Baltic Classifieds Group Plc S2M
| ” ! AB SICAV | - Low Volatility Equ.. i s23m Robeco Capital Gr. Fds. - B.. Informa Plc . $23M VOD-GB Vodafone Group Plc (52M)
Goldman Sachs Funds IIl - .. Pearson PLC 2.84% . ¢ . h
. . 2.76% Robeco Capital Gr. Fds. - BP G.. J 523M AB SICAV | - Low Volatility .. Pearson PLC M 520M AUTO-GB Auto Trader Group PLC ($2M)
Schroder Global Sustainabl.. ITV PLC - 2. CT Invt. Funds ICVC - Global s.. J S14m CT Invt. Funds ICVC - Glob.. BT Group plc 514m 6T AGB BT Group plc P
Redwheel Funds SICAV - GL.. TV PLC B 2.73% DWS SDG Global Equities (53M) | Schroder Invt. Fund Compa.. BT Group plc (sam) | : |
Schroder Global Sustainabl.. WPP Plc - 2.70% Kempen Umbrella Fund INV - .. ($3M) § Candriam Sustainable - Eq.. Informa Plc (S5M) & RMV-GB Rightmove plc ($3M)
Goldman Sachs Funds Ill - .. Helios Towers Plc [ 2.45% Schroder Global Sustainable V.. ($12M) [ Schroder Global Sustainabl.. BT Group plc HST1M) WPP-GB WPP Plc (54M)
MontLake UCITS Platform I.. Rightmove plc - 2.23% Invesco Global Opportunities .. }(SZ3M) Invesco Global Opportuniti.. Moneysupermarket.co.. }($23M) MONY-GB Moneysupermarket.com Group plc (524M)

Source: Factset, Copley Fund Research
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United Kingdom: Active Fund Ownership Report

Stock Level Ownership

1: United Kingdom - Aggregate Stock Ownership Data [ranked by most widely held companies] 2: United Kingdom. Top 10 Stock Weights, Percentage of United Kingdom Total, Cumulative Percentage Total.
As of 11/30/2024 As of 11/30/2024
Ticker Stock Name Funds Invested % Average Weight % Average Weight vs Bmark Fund AUM $ Ticker Stock Name Average Weight, % % of Total Cumulative Total, %
ULVR-GB Unilever PLC I 0.44% | 6.51% [l 6.51%
AZN-GB AstraZeneca PLC 32.44% 0.38% 0.11% $7,080M LIN-US Linde plc I 0.43% | 6.38% _ 12.89%
LIN-US Linde plc 31.55% 0.43% 0.15% $4,125M AZN-GB AstraZeneca PLC | 0.38% | 5.62% NN 18.52%
ULVR-GB Unilever PLC 31.25% 0.44% 0.25% $5,500M LSEG-GB London Stock Exchange Grou.. | 0.33% | 4.86% [ 23.37%
SHEL-GB Shell PLC | 0.32% | 4.77% I 28.14%
HEL-GB hell PL 25. .32 . 4,257, ! , I
S G Shell PLC 5.89% 0.32% 0.06% 4,257M REL-GB RELX PLC | 0.26% , 3.89% _ 32.03%
Gsk-GB GSK plc 22.92% 0.19% 0.10% 31,218M CPG-GB Compass Group PLC : 0.20% : 2.97% [ 35.00%
REL-GB RELX PLC 19.94% 0.26% 0.14% $3,658M GSK-GB GSK plc I 0.19% | 2.79% '_ 37.79%
LSEG-GB London Stock Exchange Grou.. 16.07% 0.33% 0.25% $3,217M RKT-GB Reckitt Benckiser Group plc 0.17% 2.59% _ 40.38%
DGE-GB Diageo plc 14.29% 0.11% 0.02% $1,179M FERG-US Ferguson Plc ! 0.14% . 2.03% L ————
RKT-GB Reckitt Benckiser Group plc 13.99% 0.17% 0.11% $2,337M
RIO-GB Rio Tinto plc 13.99% 0.08% $1,974M 3: United Kingd A te Stock O hio Data. Top O et
: United Kingdom - regate Stock Ownership Data, Top Overweights
FERG-US  Ferguson Plc 13.39% 0.14% 0.08% SUBM o of 11130 a0ag F88res P P 8
BA-GB BAE Systems plc 13.39% 0.13% 0.06% $3,139M
CPG-GB Compass Group PLC 13.10% 0.20% 0.12% $1,619M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
TSCO-GB Tesco PLC 12.20% 0.09% 0.05% $1,012M ULVR-GB Unilever PLC 0.25% 31.25% 0.44% $5,500M
HSBA-GB HSBC Holdings Plc 12.20% 0.07% $1,373M LSEG-GB London Stock Exchange Grou.. 0.25% 16.07% 0.33% $3,217M
LIN-US Linde plc 0.15% 31.55% 0.43% $4,125M
HLN-GB Haleon PLC 11.31% 0.13% 0.08% $2,210M REL-GB RELX PLC 0.14% 19.94% 0.26% $3,658M
11I-GB 3i Group plc 11.01% 0.10% 0.03% S$737M CPG-GB Compass Group PLC 0.12% 13.10% 0.20% $1,619M
RKT-GB Reckitt Benckiser Group plc 0.11% 13.99% 0.17% $2,337M
BP-GB BPp.lc. 11.01% 0.07% $1,369M AZN-GB AstraZeneca PLC 0.11% 32.44% 0.38% $7,080M
NWG-GB NatWest Group Plc 10.12% 0.09% 0.06% $1,158M GSK-GB GSK plc 0.10% 22.92% 0.19% $1,218M
NG-GB National Grid plc 9.82% 0.10% 0.02% $1,061M HLN-GB Haleon PLC 0.08% 11.31% 0.13% $2,210M
K FERG-US Ferguson Plc 0.08% 13.39% 0.14% $918M
EXPN-GB Experian PLC 9.82% 0.14% 0.07% $1,028M EXPN-GB Experian PLC 0.07% 9.82% 0.14% $1,028M
AAL-GB Anglo American plc 9.52% 0.09% 0.04% $742M AXON-US Axon Enterprise Inc 0.07% 5.36% 0.12% $682M
SHEL-GB Shell PLC 0.06% 25.89% 0.32% $4,257M
VOD-GB Vodafone Group Plc 8.33% 0.03% 0.00% $114M BA-GB BAE Systems plc 0.06% 13.39% 0.13% $3,139M
SSE-GB SSE plc 8.33% 0.08% 0.03% $503M NWG-GB NatWest Group Plc 0.06% 10.12% 0.09% $1,158M
BATS-GB British American Tobacco p.L... 8.04% 0.08% $1,960M
AHT-GB Ashtead Group plc 8.04% 0.09% 0.03% S$727M . . ) .
STAN-GB Standard Chartered PLC 7.74% 0.08% 0.06% $391M 2; gf":ﬁsgolf'zggfm - Aggregate Stock Ownership Data, Top Underweights
RR-GB Rolls-Royce Holdings plc 7.74% 0.10% 0.01% $2,239M
LLOY-GB Lloyds Banking Group plc 7.74% 0.04% $871M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
BARC-GB Barclays PLC 7.74% 0.07% $606M HSBA-GB HSBC Holdings Plc 12.20% 0.07% $1,373M
TEAM-US Atlassian Corp Class A 7.44% 0.06% 0.02% $903M GLEN-GB Glencore plc 5.36% 0.02% $1,278M
. BATS-GB British American Tobacco p.L... 8.04% 0.08% $1,960M
NXT-GB Next plc 7.44% 0.03% 0.01% $629M BP-GB BP p.Lc. 11.01% 0.07% §1.360M
RIO-AU Rio Tinto Limited 6.85% 0.02% S66M LLOY-GB Lloyds Banking Group plc 7.74% 0.04% $871M
PRU-GB Prudential pl 6.85% 0.05% 0.02% 633M RIO-AU Rio Tinto Limited 6.85% 0.02% S66M
rudentiat pic ° > AMCR-US Amcor PLC 1.79% 0.00% $23M
AV-GB Aviva plc 6.55% 0.04% 0.02% $290M INF-GB Informa Plc 4.46% 0.02% $109M
SGE-GB Sage Group plc 6.25% 0.04% 0.02% $327M BARC-GB Barclays PLC 7.74% 0.07% 2606M
. } o LGEN-GB Legal & General Group Plc 2.08% 0.01% 191M
CCEP-US Coca-Cola Europacific Partne.. 6.25% 0.05% 0.03% $171M ABF-GB Associated British Foods plc 2.38% 0.01% $17M
AUTO-GB Auto Trader Group PLC 6.25% 0.02% 0.01% $113M MNG-GB M&G Plc 0.89% 0.00% S1M
: . RIO-GB Rio Tinto plc 13.99% 0.08% $1,974M
WPP-GB WPP Plc 5.65% 0.05% 0.03% $126M WTB-GB Whitbread PLC 1799 0.00% S14M
IHG-GB InterContinental Hotels Grou.. 5.65% 0.04% 0.02% $265M PHNX-GB Phoenix Group Holdings plc 0.60% 0.00% S6M
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United Kingdom: Active Fund Ownership Report

Fund Level Stock Level Ownership

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

1: United Kingdom - Largest Individual Fund Level Stock Holdings (%)
As of 11/30/2024

As of 11/30/2024

Fund Name Ticker Stock Name )
Baillie Gifford Worldwide Funds Plc - Discovery Fu.. AXON-US Axon Enterprise Inc I 7.68% Fund Name Ticker Stock Name
BL - Equities Dividend ULVR-GB Unilever PLC _ 7.67% American Funds New Perspective Fund AZN-GB AstraZeneca PLC ! $2,140M
Ninety One Glb. Strat. Fd. - Global Value Equity F.. RR-GB Rolls-Royce Holdings plc P 7-39% American Funds New Perspective Fund LSEG-GB London Stock Exchange Group plc ! $989M
Sands Capital Funds Plc - Global Growth Fund AXON-US Axon Enterprise Inc P 7.06% Fundsmith Equity Fund ULVR-GB Unilever PLC : S979M
Sanlam Universal Fds. Plc - Global High Quality F.. LSEG-GB London Stock Exchange Group plc I 6.12% American Funds Capital World Growth & Income F.. BA-GB BAE Systems plc ; $843M
WS Montanaro Global Select Fund GAW-GB Games Workshop Group PLC _ 5.85% American Funds Capital World Growth & Income F.. AZN-GB AstraZeneca PLC : $806M
Premier Miton Global Sustainable Growth Fund LSEG-GB London Stock Exchange Group plc e 5.79% American Funds New Perspective Fund RR-GB Rolls-Royce Holdings plc | $795M
MainFirst SICAV - Global Equities Fund AXON-US  Axon Enterprise Inc I 5.76% First Eagle Global Fund BATS-GB British American Tobacco p.L.c. 5 S793M
Sands Capital Funds Plc - Global Leaders AXON-US Axon Enterprise Inc T American Funds Capital World Growth & Income F.. GLEN-GB Glencore plc ! S775M
Invesco Global Invt. Ser. - Global Equity Income F.. 1I-GB 3i Group plc _ 5.45% First Fagle Global Fl{nd ULVR-GB U‘mle?/er PLC ; S770M
Hermes Invt. Funds Plc - Impact Opportunities Eq.. EXPN-GB Experian PLC _ 5.14% American Funds Capital World Growth & Income F.. RIO-GB Rio Tinto plc h S767M
| ) ) i ; 718M
Aviva Investors SICAV - Global Equity Endurance F.. LSEG-GB London Stock Exchange Group plc I 5. 11% American Funds Capital World Growth & Income F.. MRO-GB Melrose Industries PLC h s718
; i i . IMB- i 714M
FTIF SICAV - Global Climate Change Fund SSE-GB SSE ple = PR American Fulnds Capltac: Worl;i ETWth EC:I Incor;\e F.. IMB-GB Imperial Brands PLC E $
¢ M St Invt. Fds. - G B Fi REL-GB RELX PLC 712M
Comgest Monde LIN-US Linde plc I 4.9%% organ stantey Invt. Fds. - Globat Brands Fun : ssesm
t A i Funds New P tive Fund LIN-US Linde pl
First Sentier Investors ICVC - Stewart Inv. Worldw.. HLMA-GB Halma plc I 4.96% merican Funds Rew Ferspective Fun ince pic ;
. i DWS Top Dividende SHEL-GB Shell PLC $602M
Morgan Stanley Invt. Fds. - Global Endurance Fund BAB-GB Babcock International Group PLC N 4.93% :
. i American Funds New Perspective Fund BA-GB BAE Systems plc $585M
Comgest Growth Plc - Growth Global Flex LIN-US Linde plc [ 4.87% :
X 3 ¢ First Eagle Global Fund RKT-GB Reckitt Benckiser Group plc $579M
SVS Aubrey Capital Mgmt. Invt. Funds - Global Co.. AXON-US Axon Enterprise Inc I 4.79% . - ) H
I Fidelity Funds SICAV - Global Dividend Fund ULVR-GB Unilever PLC $573M
St. James's Place Unit Trust - Sust. & Responsible .. LIN-US Linde plc N 4.70% . . i
Lake UCITS Platform ICAY - Nutshell Growth .. ALPH.GB \oha P Trust Limited h o American Funds New Perspective Fund BP-GB BP p.lL.c. | $534M
M‘:“: € o at °”"bl l utshe '°Z‘ - AP Alp : zre'r‘]ees ”:t imite P .6 Morgan Stanley Invt. Fds. - Global Brands Fund ~ RKT-GB Reckitt Benckiser Group plc [ $526M
S Global Sustai Value Equity Fi STAN-GB st. Chartered PLC e 4.65% i
chroder Global sustainable Vaiue Equity Fun andar artere I American Funds Capital World Growth & Income F.. HSBA-GB HSBC Holdings Plc $514M
Brown Advisory Funds Plc - Global Leaders Fund LSEG-GB London Stock Exchange Group plc N 4.61% First Eagle Global Fund HLN-GB Haleon PLC i $514M
Causeway Global Value Fund RR-GB Rolls-Royce Holdings plc _ 4.59% . i
I First Eagle Global Fund BA-GB BAE Systems plc $S472M
Brown Advisory Global Leaders Fund LSEG-GB London Stock Exchange Group plc e 451% Morgan Stanley Invt. Fds. - Global Brands Fund HLN-GB Haleon PLC i $428M
C Worldwide - Global Equities Ethical FERG-US Ferguson Plc I 49% Fidelity Funds SICAV - Global Dividend Fund REL-GB RELX PLC T saam
FTIF SICAV - Global Climate Change Fund CNH-US CNH Industrial NV I 4.48% ) . i
F American Funds Capital World Growth & Income F.. NXT-GB Next plc $426M
Fidelity Funds SICAV - Global Dividend Fund ULVR-GB Unilever PLC I 4.42% Fidelity Funds SICAV - Global Dividend Fund NG-GB National Grid plc $422M
Sanlam Universal Fds. Plc - Global High Quality F.. IHG-GB InterContinental Hotels Group PLC _ 4.37% Scottish Mortgage Investment Trust Plc WISE-GB Wise PLC Class A S416M
St. James’s Place Unit Trust - Global CPG-GB Compass Group PLC _ 4.33% American Funds New Perspective Fund BATS-GB British American Tobacco p.l.c. $407M
Artisan Global Value Fund CPG-GB Compass Group PLC _ 4.26% American Funds Capital World Growth & Income F.. SHEL-GB Shell PLC $382M
Schoellerbank Ethik Aktien ULVR-GB Unilever PLC _ 4.24% St. James's Place Unit Trust - Global Value CPG-GB Compass Group PLC | $375M
Franklin Mutual Ser. Fds. - Beacon Fund FERG-US Ferguson Plc [ 4.16% American Funds New Perspecti K ; [
! pective Fund TEAM-US Atlassian Corp Class A | $372M
Impax Global Environmental Markets Fund LIN-Us Linde plc _ 4.16% American Funds Capital World Growth & Income F.. BATS-GB British American Tobacco p.l.c. [ 5348
Baring Global Umbrella Fund - Global Leaders Fund AXON-US Axon Enterprise Inc [ 4.14% First Eagle Global Fund BKG-GB Berkeley Group Holdings plc | $344M
Invesco Global Invt. Ser. - Global Equity Income F.. RR-GB Rolls-Royce Holdings plc _ 4.13% St. James's Place Unit Trust - Sust. & Responsible .. LIN-US Linde plc $344M
Schroder Global Sustainable Value Equity Fund BT.A-GB BT Group plc I 4.12% American Funds Capital World Growth & Income F.. LIN-US Linde plc $342M
Scharf Global Opportunity Fund CPG-GB Compass Group PLC I 4.09% St. James's Place Unit Trust - Global Value NWG-GB NatWest Group Plc I $341M
Sanlam Universal Fds. Plc - Global High Quality F.. BATS-GB British American Tobacco p.l.c. [ 4.00% Morgan Stanley Invt. Fds. - Global Brands Fund EXPN-GB Experian PLC | $334M
SEB Fund 1 - Global Fund REL-GB RELX PLC I 3.98% Fidelity Funds SICAV - Global Dividend Fund TSCO-GB Tesco PLC ] $326M
Brown Advisory Global Leaders Fund ULVR-GB Unilever PLC e 3.95% American Funds New Perspective Fund REL-GB RELX PLC [ $322M

Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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United Kingdom: Active Fund Ownership Report

Stock Level Ownership Changes

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

Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024

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, $
TSCO-GB Tesco PLC 2.38% 0.02% 0.01% $120M MRO-GB Melrose Industries PLC $36M
NWG-GB NatWest Group Plc 2.38% 0.02% 0.02% $308M FERG-US Ferguson Plc

HLN-GB Haleon PLC 1.79% 0.02% 0.01% $307M RKT-GB Reckitt Benckiser Group plc 0.01%

ULVR-GB Unilever PLC 1.49% 0.03% 0.04% $222M RMV-GB Rightmove plc 0.00% 0.00%

LLOY-GB Lloyds Banking Group plc 1.49% 0.01% WTB-GB Whitbread PLC

TW-GB Taylor Wimpey plc 1.19% 0.00% S7TM RIO-GB Rio Tinto plc $358M
PSN-GB Persimmon Plc 1.19% 0.00% S2M VOD-GB Vodafone Group Plc 0.01%

FTI-US TechnipFMC plc 1.19% 0.00% 0.00% CRDA-GB Croda International Plc

AXON-US Axon Enterprise Inc 1.19% 0.06% 0.04% EZJ-GB easyJet plc

LSEG-GB London Stock Exchange Grou.. 0.89% 0.04% 0.03% AUTO-GB Auto Trader Group PLC

IHG-GB InterContinental Hotels Grou.. 0.89% 0.00% 0.00% EXPN-GB Experian PLC

AV-GB Aviva plc 0.89% 0.01% 0.01% $25M PRU-GB Prudential plc $31M
SMDS-GB DS Smith Plc 0.89% 0.01% 0.01% $100M N:NEC J Sainsbury plc

CVC-NL CVC Capital Partners plc 0.89% 0.00% 0.00% $97M STAN-GB Standard Chartered PLC 0.01% 0.02%

SSE-GB SSE plc 0.89% 0.00% 0.00% $70M BP-GB BP p.l.c. 0.02%

RR-GB Rolls-Royce Holdings plc 0.89% DGE-GB Diageo plc 0.00% $163M
NXT-GB Next plc 0.89% 0.00% 0.00% S17M ANTO-GB Antofagasta plc

GSK-GB GSK plc 0.89% S$122M BTRW-GB Barratt Redrow plc 0.00% 0.00% $23M
BARC-GB Barclays PLC 0.60% 0.01% 0.00% DLG-GB Direct Line Insurance Group P..

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

Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024

Ticker Stock Name Ticker Stock Name Ticker Stock Name

RIO-GB Rio Tinto plc | $358M AIN-GB AstraZeneca PLC | 51,327M RKT-GB Reckitt Benckiser Group plc (5297M)
AAL-GB Anglo American plc $319M RR-GB Rolls-Royce Holdings plc _ $963M STAN-GB Standard Chartered PLC ($247M) _
NWG-GB NatWest Group Plc i $308M REL-GB RELX PLC _ $927M BARC-GB Barclays PLC ($170M)
HLN-GB Haleon PLC ’ $307M RKT-GB Reckitt Benckiser Group plc I $794M BP-GB BP p.L.c. ($159M)
NG-GB National Grid plc $302M LSEG-GB London Stock Exchange Group plc _ $701M BATS-GB British American Tobacco p.l.c. ($155M) -
AZN-GB AstraZeneca PLC | $288M HLN-GB Haleon PLC - $689M EXPN-GB Experian PLC ($116M) -
ULVR-GB Unilever PLC | $222M SHEL-GB Shell PLC _ $673M RR-GB Rolls-Royce Holdings plc (S110M) -
AHT-GB Ashtead Group plc $196M BP-GB BP p.l.c. - $509M IHG-GB InterContinental Hotels Group PLC ($97M) -
TEAM-US Atlassian Corp Class A | $187M LIN-US Linde plc - $508M FTI-US TechnipFMC plc ($84M) -
RTO-GB Rentokil Initial plc | $174M AAL-GB Anglo American plc - $482M CPRI-US Capri Holdings Limited (571M) -
DGE-GB Diageo plc $163M RIO-GB Rio Tinto plc - $470M GLEN-GB Glencore plc (564M) -
REL-GB RELX PLC | $159M ULVR-GB Unilever PLC - $419M BA-GB BAE Systems plc (563M) -
GSK-GB GSK plc | $122M TEAM-US Atlassian Corp Class A I $371m ANTO-GB Antofagasta plc (554M) -
TSCO-GB Tesco PLC $120M NWG-GB NatWest Group Plc - $359M LSEG-GB London Stock Exchange Group plc (544M) .
STJ-GB St. James's Place Plc [ ST11M NG-GB National Grid plc - $329M HLMA-GB Halma plc ($44M) .
NVT-US nVent Electric plc i $104M STAN-GB Standard Chartered PLC - $275M ENT-GB Entain PLC (S41M) .
SMDS-GB DS Smith Plc $100M RTO-GB Rentokil Initial plc - $251M CRDA-GB Croda International Plc ($39M) .
CVC-NL CVC Capital Partners plc [ $S97M 11I-GB 3i Group plc I s231m HL-GB Hargreaves Lansdown plc ($38M) W
SGE-GB Sage Group plc i $85M ENT-GB Entain PLC - $229M LGEN-GB Legal & General Group Plc ($38M) .
PSON-GB Pearson PLC S79M AHT-GB Ashtead Group plc . $224M DWL-GB Dowlais Group PLC ($36M) .

FUND RESEARCH

Global Equity: 336 Active Global Funds, AUM $1,164.88Bn




Copley Fund Research
December 18, 2024

United Kingdom: Active Fund Ownership Report

Fund Level Stock Level Ownership Activity

1: United Kingdom - Largest Individual Fund Level Stock Weight Changes (%) 2: United Kingdom - Largest Individual Fund Level Stock Flows (USD)
Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024
Fund Name Ticker Stock Name New or Closed .
Longleaf Partners Global Fund RKT-GB Reckitt Benckiser Group plc New 3.63% Fund Name Ticker Stock Name New or Closed
Invesco Global Invt. Ser. - Global Equity Income F.. LSEG-GB London Stock Exchange Group plc New - 3.56% American Funds Capital World Growth & Income F.. RIO-GB Rio Tinto plc $374M
Sands Capital Funds Plc - Global Growth Fund AXON-US Axon Enterprise Inc - 3.30% FTIF SICAV - Growth (Euro) Fund AZN-GB AstraZeneca PLC New $301M
Baring Global Umbrella Fund - Global Leaders Fund AXON-US Axon Enterprise Inc - 3.15% American Funds Capital World Growth & Income F.. AAL-GB Anglo American plc New $293M
FTIF SICAV - Growth (Euro) Fund AZN-GB AstraZeneca PLC New - 3.11% American Funds Capital World Growth & Income F.. NWG-GB NatWest Group Plc New $240M
MainFirst SICAV - Global Equities Fund AXON-US Axon Enterprise Inc - 2.98% American Funds New Perspective Fund TEAM-US Atlassian Corp Class A New $233M
Long Term Themes USD STJ-GB St. James's Place Plc New - 2.92% American Funds Capital World Growth & Income F.. RR-GB Rolls-Royce Holdings plc New $206M
Sands Capital Funds Plc - Global Leaders AXON-US Axon Enterprise Inc - 2.86% Morgan Stanley Invt. Fds. - Global Opportunity Fu.. LSEG-GB London Stock Exchange Group plc New $204M
Baillie Gifford Worldwide Funds Plc - Discovery Fu.. AXON-US Axon Enterprise Inc 27 Morgan Stanley Invt. Fds. - Global Brands Fund ~ HLN-GB Haleon PLC 5202M
FTIF SICAV - Global Climate Change Fund CNH-US CNH Industrial NV I 2.68% American Funds Capital World Growth & Income ... REL-GB RELX PLC Staom
American Century Focused Global Growth Fund BARC-GB Barclays PLC New - 2.51% T Rowe Price Global Stock Fund ULVR-GB Unilever PLC New S144Mm
Impax Global Environmental Markets Fund AHT-GB Ashtead Group plc New . 2.37% American Funds New Economy Fund RR-GB Rolls-Royce Holdings plc S135M
UBS (Lux) Equity SICAV - Global Income Sustainab.. ULVR-GB Unilever PLC New I 2.35% Podge & Cox Global Stock Fund AHT-GB Ashtead Group plc New 31300
" . f First Eagle Global Fund RKT-GB Reckitt Benckiser Group plc W S119M
RBC Global Opportunities Fund ULVR-GB Unilever PLC New . 2.26% ) i
abrdn Global Sust. and Resp. Investment Equity F.. LSEG-GB London Stock Exchange Group plc New . 2.23% Swedbank Robur Globalfond NVT-US nvent Electric plc New . SH7M
H Swedbank Robur Globalfond AZN-GB AstraZeneca PLC H $109M
Artisan Global Equity Fund NG-GB National Grid plc New . 2.23% . i
H First Eagle Global Fund HLN-GB Haleon PLC . $108M
Hartford Global Impact Fund BEZ-GB Beazley Plc New . 2.16% , H
+ Long Term Themes USD STJ-GB St. James's Place Plc New W $95M
Ninety One Glb. Strat. Fd. - Global Value Equity .. ALLFG-NL Allfunds Group ple New . 2.10% American Funds Capital World Growth & Income F.. CVC-NL CVC Capital Partners plc New . $94M
Artisan Global Equity Fund BAB-GB Babcock International Group PLC New . 2.07% Wellington Mgmt. Fds. (LU) - Global Quality Grow.. GSK-GB GSK pl New . $94M
Janus Henderson Global Select Fund LIN-US Linde ple New . 2.03% Fidelity Funds SICAV - Global Dividend Fund NG-GB National Grid plc . $92M
Virtus SGA Global Growth Fund LIN-US Linde plc Close 2.03% IR JPMorgan Investment Funds - Global Select Equity.. SHEL-GB Shell PLC Close (ssom) [
Causeway Global Value Fund PRU-GB Prudential plc Close 206 I JPMorgan Funds - Global Focus Fund SHEL-GB Shell PLC Close (s82) I
Wasatch Global Value Fund BA-GB BAE Systems plc Close :2.06% . American Funds New Economy Fund FTI-US TechnipFMC plc Close (590M) '
Templeton Growth Fund, Inc. RR-GB Rolls-Royce Holdings plc 2.07% . American Funds Capital World Growth & Income F.. IHG-GB InterContinental Hotels Group PLC (S90M) l
JSS Investmentfonds - Sustainable Equity - Global.. PRU-GB Prudential plc Close -2.20% . JPMorgan Funds - Global Focus Fund AZN-GB AstraZeneca PLC Close (590M) ‘
Ariel Global Fund GSK-GB GsKple 2.2% ' BNY Mellon Investment Fds. - Global Income Fund ~ BATS-GB British American Tobacco p.l.c. Close ($91M) '
Redwheel Funds SICAV - Global Intrinsic Value Fund NWG-GB NatWest Group Plc Close -2.23% . Franklin Mutual Ser. Fds. - Global Discovery Fund  HLN-GB Haleon PLC (594M) l
Artisan Global Equity Fund FERG-US Ferguson Plc Close -2.31% . American Funds Capital World Growth & Income F.. AZN-GB AstraZeneca PLC ($101M) .
Sands Capital Funds Plc - Global Leaders STE-US STERIS Plc Close -2.37% . American Funds New Perspective Fund RKT-GB Reckitt Benckiser Group plc ($104M) l
Alger Global Focus Fund FERG-US Ferguson Plc Close “2.41% . American Funds Capital World Growth & Income F.. GLEN-GB Glencore plc ($119M) ‘
Scharf Global Opportunity Fund ULVR-GB Unilever PLC Close -2.53% [ Morgan Stanley Invt. Fds. - Global Brands Fund ~ EXPN-GB Experian PLC ($120m) [
JOHCM Umbrella Fund Plc - Global Select Fund ANTO-GB Antofagasta plc Close -2.54% - American Funds New Perspective Fund ENT-GB Entain PLC ($135M) .
Waverton Invt. Fds. Plc - Global Equity Fund LIN-US Linde plc Close -2.65% . Dodge & Cox Global Stock Fund BARC-GB Barclays PLC ($172M) .
American Century Focused Global Growth Fund FERG-US Ferguson Plc Close -2.71% . Dodge & Cox Global Stock Fund STAN-GB Standard Chartered PLC Close . (5182M)
PineBridge Global Funds - Global Focus Equity Fund AZN-GB AstraZeneca PLC Close -2.73% ' American Funds Capital World Growth & Income F.. BP-GB BP p.l.c. Close - ($197M)
FTIF SICAV - Growth (Euro) Fund RR-GB Rolls-Royce Holdings plc -2.91% . American Funds New Perspective Fund LSEG-GB London Stock Exchange Group plc . (5208M)
Waverton Invt. Fds. Plc - Global Equity Fund LSEG-GB London Stock Exchange Group plc Close -3.35% - Templeton Growth Fund, Inc. RR-GB Rolls-Royce Holdings plc ‘(SZ10M)
Redwheel Funds SICAV - Global Intrinsic Value Fund IDS-GB International Distributions Services PLC Close -3.38% - Morgan Stanley Invt. Fds. - Global Brands Fund REL-GB RELX PLC ‘(SZZGM)
American Century Focused Global Growth Fund AZN-GB AstraZeneca PLC Close -3.66% - Morgan Stanley Invt. Fds. - Global Brands Fund RKT-GB Reckitt Benckiser Group plc E($ZS7M)
Morgan Stanley Invt. Fds. - Global Endurance Fund VCP-GB Victoria PLC --5.40% FTIF SICAV - Growth (Euro) Fund RR-GB Rolls-Royce Holdings plc E(SZ‘)ZM)
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United Kingdom: Active Fund Ownership Report

Copley Fund Research
December 18, 2024

Stock Sentiment Grid

1: United Kingdom - Stock Level Sentiment Grid
Momentum Measure Between 5/31/2024 and 11/30/2024
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Source: Factset, Copley Fund Research
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United Kingdom

Stock Focus

3. Strong momentum and approaching record ownership

2. Reversal from strong growth trend

1. Record ownership among GEM funds.
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5. Momentum stall, ownership off the highs. 6. Depressed positioning and momentum

4. Long-Term decline in ownership among GEM funds.
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December 18, 2024

United Kingdom: Active Fund Ownership Report

Stock Sentiment Detail

1: High Positioning Negative Momentum 2: High Positioning 3: High Positioning Positive Momentum
Momentum Measure Between 5/31/2024 and 11/30/2024 Momentum Measure Between 5/31/2024 and 11/30/2024 Momentum Measure Between 5/31/2024 and 11/30/2024
Funds Invested  Funds Inv % vs Momentum  Funds Invested Stock Name Pozict;t:z Investhgdﬂz Fund\s/s";‘;\l;i Mome:ctglz Investeiiu;adz Stock Name Position Score Funds Investe;: FundsInv f\;i Mome‘gct:rrz Funds Inves;éeg
Stock Name  Position Score % Max Score %A London Stock Exchange Grou..  100.00% 16.07% 0.0% 68.40% 0.89%  NatWest Group Plc 92.17% 10.12% 0.3% 86.94% 2.38%
Ferguson Plc 80.77% 13.39% 2.1% 17.89% 149% 3 Group ple 98.47% 11.01% 0.3% 55.51% -0.30%
CNH Industrial NV 97.32% 5.65% 0.3% 68.76% -0.30%
Axon Enterprise Inc 96.95% 5.36% 0.3% 72.14% 1.19%
RELX PLC 96.69% 19.94% 0.9% 42.42% 0.00%
Ashtead Group plc 96.20% 8.04% 0.6% 57.41% -0.60%
Linde plc 91.70% 31.55% 0.9% 31.37% 0.00%
4: Negative Momentum 5: Mid Positioning & Momentum 6: Positive Momentum
Momentum Measure Between 5/31/2024 and 11/30/2024 Momentum Measure Between 5/31/2024 and 11/30/2024 Momentum Measure Between 5/31/2024 and 11/30/2024
Stock Name POE";‘I”Z Investhdej Fundislr;;\laf Momegctg:; Investeiju;;dz Stock Name Position Score  Funds Investe; Funds Inv 9'6‘,\;/; Mome;:g:e'l Funds Inves;oeg
AstraZeneca PLC 81.31% 32.44% 0.6% 37.84% 0.30% Tesco PLC 29.10% 12.2% 10.7% 85.36% 2.38%
Unilever PLC 83.66% 31.25% 2.1% 78.98% 1.49%
Shell PLC 73.00% 25.89% 5.9% 42.43% 0.30%
GSK plc 11.53% 22.92% 14.6% 44.89% 0.89%
Rio Tinto plc 23.84% 13.99% 8.0% 24.39% -1.19%
BAE Systems plc 80.08% 13.39% 0.3% 33.03% 0.60%
Compass Group PLC 81.80% 13.10% 3.4% 54.93% -0.30%
HSBC Holdings Plc 14.27% 12.20% 28.9% 35.35% 0.30%
Haleon PLC 82.67% 11.31% 0.7% 77.56% 1.79%
National Grid plc 47.23% 9.82% 7.6% 74.08% 0.00%
Anglo American plc "1 01% Q R2% AT% A7 70% n 0%
7: Low Positioning Negative Momentum 8: Low Positioning 9: Low Positioning Positive Momentum
Momentum Measure Between 5/31/2024 and 11/30/2024 Momentum Measure Between 5/31/2024 and 11/30/2024 Momentum Measure Between 5/31/2024 and 11/30/2024
Stock Name Pozt:;g InvesFt:Zd; Fundisl r;;\laii Mome;ctcl;rrz Investequ;GdZ
Vodafone Group Plc 3.05% 8.3% 36.7% 33.91% -0.89%
British American Tobacco p.l... 1.08% 8.0% 25.4% 33.46% -0.30%
Imperial Brands PLC 3.36% 5.1% 22.0% 58.56% 0.00%
Reckitt Benckiser Group plc 8.65% 14.0% 16.2% 43.74% -1.49%
Prudential plc 0.00% 6.8% 16.1% 34.23% -0.89%
WPP Plc ERE 5.7% 14.6% 49.91% 0.00%
BP p.l.c. 3.74% 11.0% 13.3% 31.88% -0.60%
Legal & General Group Plc 0.00% 2.1% 10.8% 34.02% -0.60%
Tullow Oil plc 1.47% 0.6% 10.1% 48.32% 0.00%
Associated British Foods plc 6.69% 2.4% 9.6% 43.43% 0.00%
International Consolidated Ai.. 0 1% 0% Q2% RR 7% 0 nno

Source: Factset, Copley Fund Research
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Fund Ownership Profile: AstraZeneca PLC
Fund AUM, $

$7,080M

Funds Invested %

32.4%

Average Weight %

0.38%

1. Histogram of Fund Weights
As of 11/30/2024
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Funds Invested A Average Weight A

0.30%

10. Largest Fund Weights

Fund Name

abrdn OEIC Il - Global Focused Equity Fund 3.69%
Swedbank Robur Kapitalinvest _ 3.45%
SEB Aktiesparfond ] 3.28%
DWS SDG Global Equities I 3.13%
FTIF SICAV - Growth (Euro) Fund _ 3.11%
FP WHEB Asset Mgmt. Fds. - Sustainability I.. ‘ 3.08%
Swedbank Robur Allemansfond Komplett _ 2.88%
BlackRock Global Dividend Portfolio _ 2.52%

LO Funds - Golden Age I 2.49%
Templeton Growth Fund, Inc. _ 2.31%

Aegon Asset Mgmt. Invt. Co. (Ireland) Plc - G_ 2.25%

Baring Global Umbrella Fund - Global Leader..j 2.16%
Nuveen Global Equity Income Fund _ 2.12%
Long Term Themes USD _ 2.01%
SEB Fund 1 - Global Fund 1.95%
Robeco Capital Gr. Fds. - Sustainable Global ..1 1.92%
Columbia Threadneedle (UK) ICVC - Sustaina.. 1.88%
American Funds Global Insight Fund _ 1.87%
ASN Beleggingsfondsen UCITS NV - Duurzaam..1 1.83%

CIF - Capital Group Global Equity Fund Lux _ 1.78%

Source: Factset, Copley Fund Research

United Kingdom: Active Fund Ownership Report

4. Average Fund Weight

5. Funds Invested %
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7. Average Weight vs ACWI

0.10%
0.00%

-0.10%

# New Positions

7

11. Largest Changes in Fund Weight
Between 5/31/2024 and 11/30/2024

Fund Name New or Cl..
FTIF SICAV - Growth (Euro) Fund New
Covea Actions Monde New
Fidelity Funds SICAV - Global Focus F.. New
AB SICAV | - Low Volatility Equity Por.. New
Virtus NFJ Global Sustainability Fund  New
Trillium ESG Global Equity Fund New
Swedbank Robur Globalfond

DWS Global Growth

FP WHEB Asset Mgmt. Fds. - Sustaina..
Lazard Investment Funds - Global Eq.. New
abrdn OEIC I - Global Focused Equit..

DWS SDG Global Equities

Baring Global Umbrella Fund - Globa..
JPMorgan Investment Funds - Global ..
Robeco Capital Gr. Fds. - Sustainabl..

Ninety One Glb. Strat. Fd. - Global S..
JPMorgan Funds - Global Focus Fund  Close
SEB Aktiesparfond

PineBridge Global Funds - Global Foc.. Close
American Century Focused Global Gr.. Close

8. Funds Overweight %

30%
v
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# Funds Buying

35

# Closed Positions

12. Largest Fund AUM, $

Fund Name
American Funds New Perspective Fund

American Funds Capital World Growth & Inco..- $806M

%

; 1.66% Swedbank Robur Allemansfond Komplett . $283M

0.88% American Funds Global Insight Fund . $265M

= gj;: FTIF SICAV - Growth (Euro) Fund . $260M

'. 0.73% Swedbank Robur Kapitalinvest . $246M

0.43% Templeton Growth Fund, Inc. I $203M

'I 0.35% DWS Top Dividende l $184M

1 0.31% Old Westbury Large Cap Strategies Fund  5184M

[ 0.20% Swedbank Robur Globalfond [ s178m

-0.85% UniGlobal I $142M

0.93% UniFavorit: Aktien J5127m

-1.01% | Swedbank Robur Folksam LO Varlden | $108M

-1.01% ' Deka-DividendenStrategie | $108M

-1.10% Swedbank Robur Aktiefond Pension | S$106M

-1.35% . Long Term Themes USD I $104M

-1.38% | Wellington Mgmt. Fds. (LU) - Global Quality I $101M
-1.47% i American Funds New Economy Fund $91M
-'2'73% BNY Mellon Investment Fds. - Global Income I S76M
DNB Global | S75M

Nov22
Apr23

Nov22
Apr23

I $2,140m

Copley Fund Research
December 18, 2024

6. Combined Fund AUM, $

32.44% 108
$7,080M
5B
0B
233 SpmIITomeentbeRane 9 SR NNYRATY
] SEBEST >EEw SEIooSo oSS S9ddg
&3 5238353825328 32838288383284¢83
9. Cumulative Fund Flows, $
30.06% $4,514M
4B
2B
0B
233 YpmTssoneentheeec2 e ST NNYRRYS
] SLa5Sy >EE SEooSu oSS Sodgdg
8§83 $238383858558525288385858558552883
# Funds Selling Estimated Net Fund Flows, $

$288.0M

13. Largest Estimated Fund Flows, $
Between 5/31/2024 and 11/30/2024

Fund Name New or Closed

FTIF SICAV - Growth (Euro) Fu.. New $301M
Swedbank Robur Globalfond | $109M
American Funds Global Insight.. . $75M
AB SICAV | - Low Volatility Equ.. New W s75m
Swedbank Robur Allemansfond.. . S70M
Swedbank Robur Kapitalinvest ' $48M
JPMorgan Investment Funds - .. 1 527M
Covea Actions Monde New $20M
Wellington Mgmt. Fds. (LU) - .. $20M
Fidelity Funds SICAV - Global .. New $10M
SEB Aktiesparfond (513M)
PineBridge Global Funds - Glo.. Close (520M)

Ninety One Glb. Strat. Fd. - GL.. (520M)
Vanguard Global Equity Fund ~ Close ($20M)
American Century Focused Gl.. Close (524M)

Long Term Themes USD ($32M)
American Funds New Economy.. ($38M)
JPMorgan Investment Funds - .. (S72M)
JPMorgan Funds - Global Focu.. Close ($90M)
American Funds Capital World.. ($101M)
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Copley Fund Research

United Kingdom: Active Fund Ownership Report December 18, 2024

Fund Ownership Profile: Linde plc

Average Weight % Funds Invested % Fund AUM, $
q q 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.43% 31.5%  $4,125M .
0.40% 0.43% 48
1. Histogram of Fund Weights
As of 11/30/2024
30- 0.20% 20% 28
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[0)
0.00% 6 27
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024
Fund Name ) Fund Name .
Comgest Monde | 4.99% Fund Name New or CL.. American Funds New Perspective Fund I $681M Fund Name New or Closed
Comgest Growth Plc - Growth Global Flex | 4.87% Janus Henderson Global Select Fund  New _2'03% St. James's Place Unit Trust - Sust. & Respon..- $344M JPMorgan Investment Funds - .. New ; S72M
St. James's Place Unit Trust - Sust. & Respon.. _ 4.70% JPMorgan Funds - Global Growth Fund New 1.39% American Funds Capital World Growth & Inco‘.'_ $342M Janus Henderson Global Selec.. New $58M
i - 1.29% i - 23M
Impax Global Environmental Markets Fund 4.16% JPMorgan Investment Funds - Global .. New -1 " CT (Lux) - Global Focus Fund $162M CT (Lux) - Global Focus Fund .551 "
i in Fi I - Th ic Globa.. N . H M
Columbia Select Global Equity Fund 3.82% Sarasin Funds ICVC - Thematic Globa.. New UniFavorit: Aktien B Comgest Monde i
X X X | Aviva Investors SICAV - Global Equity.. New 0.97% . H American Funds Global Insight.. i $13M
Premier Miton Global Sustainable Growth Fund| I 3.80% Old Westbury Large Cap Strategies Fund I 5158M . . j
T L Global F Fund ! 3.76% Comgest Monde 0.75% Swedbank Robur Folk L0 Varld . $138M Sarasin Funds ICVC - Thematic.. New ! STIM
(L) -A obat Focus un I . Comgest Growth Plc - Growth Global.. 0.73% wedbank Robur Fotksam ariden h DPAM B - Equities World Susta.. ‘ S10M
¢ Worldwrde - Global Equftfes ) ; 3.55% AZ Fund 1 - Equity - Global Growth New 0.50% Comgest Monde . : $136M Invesco Global Invt. Ser. - Glo.. ] SOM
C Worldwide - Global Equities Ethical 3 3.50% Invesco Global Invt. Ser. - Global Eq.. 0.33% Rathbone Global Opportunities Fund i $114M JPMorgan Funds - Global Grow.. New I $8M
Columbia Threadneedle (UK) ICVC - Sustaina.. } 3.46% CT Specialist Invt. UK Fds ICVC. - GL.. 0.26% Impax Global Environmental Markets Fund | $103M CT Invt. Funds ICVC - Global .. ’ $6M
Danske Invest Global Sustainable Future - Ak.. | 3.13% Nordea Invest Globale UdbytteAktier -0.49% [ UniNachhaltig Aktien Global | $97M Artisan Global Opportunities F.. (sem) |
FP WHEB Asset Mgmt. Fds. - Sustainability I.. : 3.06% T Rowe Price Global Growth Stock F.. -0.53% E UniGlobal . S91M Virtus SGA Global Growth Fund Close (S7M) I
BNY Mellon Global Stock Fund 2.91% FP WHEB Asset Mgmt. Fds. - Sustaina.. -0.61% Swedbank Robur Kapitalinvest . $85M Waverton Invt. Fds. Plc - Glob.. Close s11m) §
Aegon Asset Mgmt. Invt. Co. (Ireland) Plc - G_ 2.80% AB SICAV | - Global Core Equity Portf.. -0.74% American Funds Global Insight Fund . S78M FP WHEB Asset Mgmt. Fds. - S.. s11m) §
DWS Concept DJE Globale Aktien _ 2.65% Allianz Global Investors Fund - Best S.. Close -0.87% l C Worldwide - Global Equities S7T7TM AB SICAV | - Global Core Equit.. ($12M) |
DPAM B - Equities World Sustainable | 2.57% Nationwide Global Sustainable Equit.. -0.94% [ JPMorgan Investment Funds - Global Dividen.. [l $74M Janus Henderson Global Resea.. ($14M) B
Nuveen Global Dividend Growth Fund [ 2.53% Long Term Themes USD Close -1.04% B Deka-DividendenStrategie J s67M Swedbank Robur Folksam LO V.. (524m) I
JOHCM Umbrella Fund Plc - Global Select Fu.. _ 2.36% Lazard Investment Funds - Global Eq.. Close -1.52% - DPAM B - Equities World Sustainable " 566M Swedbank Robur Aktiefond Pe.. Close ($33M) .
abrdn Global Sust. and Resp. Investment Equ..l 2.18% Virtus SGA Global Growth Fund Close i-2.03% SJP Global Quality Fund . S66M American Funds New Economy.. :1(551M)
Rathbone Global Opportunities Fund 2.13% Waverton Invt. Fds. Plc - Global Equi.. Close -_-2‘65% Deka - GlobalChampions . $65M Long Term Themes USD Close | (556M)

Source: Factset, Copley Fund Research
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Fund Ownership Profile: Unilever PLC
Fund AUM, $

$5,500M

Funds Invested %

31.3%

Average Weight %

0.44%

1. Histogram of Fund Weights
As of 11/30/2024

20-
10-
0
s h -
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32 R 32 32 32 2 2 2 32 32
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S) oS - -~ B ~ - - < ~N
Funds Invested A Average Weight A
[0) [0)
1.49% 0.03%
10. Largest Fund Weights
Fund Name )
BL - Equities Dividend . 7.67%

Fidelity Funds SICAV - Global Dividend Fund _ 4.42%

Schoellerbank Ethik Aktien _ 4.24%
Brown Advisory Global Leaders Fund I 3.95%
Seligson & Co. Global Top 25 Brands Fund _ 3.94%

Brown Advisory Funds Plc - Global Leaders F.. _ 3.53%
Ninety One Glb. Strat. Fd. - Global Strategic .. [N 3.42%

Fundsmith Equity Fund | 3.02%
Flossbach von Storch - Global Quality - 3.00%
ASN Beleggingsfondsen UCITS NV - Duurzaam.. 2.89%

Columbia International Dividend Income Fund - 2.74%
Guinness Asset Mgmt. Fund Plc - Global Equi.. - 2.70%
FTIF SICAV - Growth (Euro) Fund I 2.69%
Templeton Growth Fund, Inc. - 2.64%
St. James's Place Unit Trust - Sust. & Respon.. _ 2.53%
Premier Miton Global Sustainable Growth Fund- 2.44%
Baring Global Umbrella Fund - Global Leader.‘j 2.38%
UBS (Lux) Equity SICAV - Global Income Sust.. - 2.35%
Ninety One Glb. Strat. Fd. - Global Quality D- 2.35%
228

Flossbach von Storch - Dividend

Source: Factset, Copley Fund Research

United Kingdom: Active Fund Ownership Report

4. Average Fund Weight

0.40% . 44%

7. Average Weight vs ACWI

0.20% NIW Nod 0.25%
0.00% v ' ' v
-0.20% \\\

# New Positions

8

11. Largest Changes in Fund Weight
Between 5/31/2024 and 11/30/2024

Fund Name New or Cl..

UBS (Lux) Equity SICAV - Global Inco.. New _-2.35%
RBC Global Opportunities Fund New _-2.26%
T Rowe Price Global Stock Fund New 1.86%
RBC Funds (Lux) - Global Equity Focu.. . 1.07%
Calamos Global Equity Fund New 0.96%
Artisan Global Opportunities Fund New 0.91%
Robeco Capital Gr. Fds. - Sustainabl.. New | 0.85%
Ninety One Glb. Strat. Fd. - Global S.. Ho.74%
BL - Equities Dividend I 0.72%
Fonditalia - Equity Global High Divid.. . 0.70%
JSS Investmentfonds - Sustainable Eq.. -0.16%

Eaton Vance Richard Bernstein Equit.. Close -0.21% I

Natixis AM Funds - Seeyond Global M.. -0.22% I

AZ Fund 1 - Equity - Global Growth Close -0.41%

Brown Advisory Funds Plc - Global Le.. -0.50% |

BL - Global Equities -0.57% |

Janus Henderson Global Select Fund -0.62% l

Janus Henderson Global Equity Fund -0.83% .

Robeco Capital Gr. Fds. - QI Global C.. -1.49% .

Scharf Global Opportunity Fund Close -_-2.53%

# Closed Positions

5. Funds Invested %

Copley Fund Research
December 18, 2024

6. Combined Fund AUM, $

6B
30% X2 $5,500M
4B
20% 28
0B
Soasvronoernrevoco eSS NYYARYY SpmIITomeentbeRane 9 SR NNYRATY
8. Funds Overweight % 9. Cumulative Fund Flows, $
30% 29.46% $3,421M
3B
2B
20%
1B
10% 0B
A R A L L N L YRR R R YomssvomeoenhreR2eaeg g NYRRTY
# Funds Buying # Funds Selling Estimated Net Fund Flows, $
38 $222.5M
12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 5/31/2024 and 11/30/2024
Fund Name
Fundsmith Equity Fund $S979M Fund Name New or Closed
First Eagle Global Fund _ $770M T Rowe Price Global Stock Fund New i S144M
Fidelity Funds SICAY - Global Dividend Fund [N $573M Artisan Global Opportunities F.. New  s20m
Templeton Growth Fund, Inc. - $231M Robeco Capital Gr. Fds. - Sust.. New § S18M
FTIF SICAV - Growth (Euro) Fund i s225m RBC Funds (Lux) - Global Equit.. 15174
. : Guinness Asset Mgmt. Fund PL.. §s12m
St. James's Place Unit Trust - Sust. & Respon..- $185M )
Schroder Global Equity Fund g s12m
Guinness Asset Mgmt. Fund Plc - Global Equi.. - S$179M RBC Global Opportunities Fund  New S11M
T Rowe Price Global Stock Fund | $133M UBS (Lux) Equity SICAV - Glob.. New S10M
Brown Advisory Funds Plc - Global Leaders F.. . S129M Invesco Global Invt. Ser. - Glo.. SOM
St. James's Place Unit Trust - Global Value . $120M Swisscanto (CH) IPF | - Equity .. New $8M
Swedbank Robur Folksam LO Varlden . $120M BL - Global Equities ($2M)
UniGlobal . $110M AB Sustainable Global Themat.. (52M)
Deka-DividendenStrategie Il $109M AZ Fund 1 - Equity - Global Gr.. Close ($3M)
Old Westbury Large Cap Strategies Fund l $S91M Russell Investment Co. - Globa.. ($3M)
First Eagle Amundi - International Fund . $87M Brown Advisory Funds Plc - GL.. (56M)
Brown Advisory Global Leaders Fund . $87M JSS Investmentfonds - Sustain.. (S6M)
Janus Henderson Global Research Fund . S76M Robeco Capital Gr. Fds. - QI G.. (57M)
Deka - GlobalChampions I S72M Janus Henderson Global Equit.. (S9M)
Nordea 1 SICAV - Global Stars Equity Fund [ $68M Janus Henderson Global Selec.. (523M)
Deka - Globale Aktien LowRisk 1 567M Fidelity Funds SICAV - Global .. (524M)

Global Equity: 336 Active Global Funds, AUM $1,164.88Bn
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Fund Ownership Profile: Shell PLC
Fund AUM, $

$4,257M

Funds Invested %

25.9%

Average Weight %

0.32%

1. Histogram of Fund Weights
As of 11/30/2024

- T r.rll T

2 3R 32 32 32 32 R
n -~ n o~ n ~™ n <~
o 1) -~ 1 N 1) o )
S} IS - - ~ ~ & -
Funds Invested A Average Weight A
[0)
0.30%
10. Largest Fund Weights
Fund Name )
Baring Global Umbrella Fund - Global Leader.. 3.63%

JOHCM Umbrella Fund Plc - Global Opportuml.j_ 3.26%

Artisan Global Value Fund [ 3.02%
St. James's Place Unit Trust - Global I 3.00%
DWS Top Dividende I 2.96%

Redwheel Funds SICAV - Global Intrinsic Valu.._ 2.91%
Franklin Mutual Ser. Fds. - Beacon Fund _ 2.80%
Nuveen Global Equity Income Fund _ 2.63%
Columbia International Dividend Income Fund _ 2.57%
Quilter Investors Series | - Global Unconstrai.. _ 2.56%

Thornburg Global Opportunities Fund _ 2.51%
Pioneer Global Sustainable Equity Fund _ 2.41%
DNB Global I 2.04%
Brandes Global Equity Fund _ 2.04%
Waverton Invt. Fds. Plc - Global Equity Fund _ 2.03%
Templeton Growth Fund, Inc. _ 2.02%
BlackRock Global Dividend Portfolio _ 2.01%

$SgA (Lux) SICAV - Multi Factor Global ESG E.. [N 1.94%
AB SICAV | - Low Volatility Equity Portfolio [N 1.92%
BNY Mellon Investment Fds. - Global Income _ 1.89%

Source: Factset, Copley Fund Research

United Kingdom: Active Fund Ownership Report

4. Average Fund Weight
0.40%

0.32%

0.20%

7. Average Weight vs ACWI

0.10%
A 5
706%
0.00%
-0.10%
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# New Positions

4

11. Largest Changes in Fund Weight
Between 5/31/2024 and 11/30/2024

Fund Name New or Cl..

SSgA (Lux) SICAV - Multi Factor Glob.. New _-1.94%
Wellington Mgmt. Fds. (LU) - Global .. New - 1.14%
Fidelity Global Equity Income Fund New . 0.47%
Templeton Growth Fund, Inc. l 0.47%
BlackRock Advantage Global Fund, I.. l 0.39%
BlackRock Strategic Fds. - Systemati.. I 0.27%
CapitalatWork Foyer Umbrella - Cont.. I 0.26%
Baring Global Umbrella Fund - Globa.. 0.17%
SEI Institutional Managed Trust - Glo.. | 0.12%
AXA IM Equity Trust - Global Equity QI New |0.10%
LSV Global Managed Volatility Fund -0.70% .
Quilter Investors Series | - Global Un.. -0.72% .

AB SICAV | - Global Core Equity Portf.. -0.74% '
Pioneer Global Sustainable Equity Fu.. -0.79% '
Delaware lvy Global Growth Fund Close - -0.92%
Franklin Mutual Ser. Fds. - Global Dis..

Franklin Mutual Ser. Fds. - Beacon F.. .-1 .09%
JPMorgan Investment Funds - Global .. Close ‘-1 .09%
Causeway Global Value Fund ‘-1 1%
JPMorgan Funds - Global Focus Fund  Close 1 A%

# Closed Positions

5. Funds Invested %

30%

20%

8. Funds Overweight %

20%

10%

27

12. Largest Fund AUM, $

Fund Name

DWS Top Dividende

American Funds Capital World Growth & Inco. .|
UniGlobal

St. James's Place Unit Trust - Global Value

St. James's Place International Equity Unit T.
Templeton Growth Fund, Inc.

Franklin Mutual Ser. Fds. - Global Discovery ..
SJP Global Quality Fund

Royal London Equity Funds ICVC - Global Equ..
Deka-DividendenStrategie

AB SICAV | - Low Volatility Equity Portfolio
UniFavorit: Aktien

St. James's Place Unit Trust - Global

FTIF SICAV - Growth (Euro) Fund

DNB Global

UniGlobal - net -

Franklin Mutual Ser. Fds. - Beacon Fund

BNY Mellon Investment Fds. - Global Income ..
Wellington Mgmt. Fds. (LU) - Global Quality ..
Artisan Global Value Fund

# Funds Buying

Nov22
Apr23
Sep23
Feb24

Nov22
Apr23

25,89%

23.51%

Sep23
Feb24

Jul24

Jul24

e
[ 382

- s199m
. s190m
I s1eam
5177
I ste8M
I 515
I 5143m
I 5141
I 5136m
I s132m
o s117m
I 5108
I 593m
I oM

I sotm

I saam

I ss2m

I s75m

6. Combined Fund AUM, $

4B

2B

0B

9. Cumulative Fund Flows, $

3B

2B

# Funds Selling

Estimated

Copley Fund Research
December 18, 2024

$4,257M

$2,809M

Net Fund Flows, $

S38.6M

13. Largest Estimated Fund Flows, $
Between 5/31/2024 and 11/30/2024

Fund Name

Wellington Mgmt. Fds. (LU) - ..
American Funds Capital World..
Templeton Growth Fund, Inc.
Royal London Equity Funds IC..
CapitalatWork Foyer Umbrella..
JPMorgan Investment Funds - ..
BNY Mellon Investment Fds. - ..
SSgA (Lux) SICAV - Multi Facto..

AB SICAV | - Low Volatility Equ..

CT Invt. Funds ICVC - Global S..

Russell Investment Co. - Globa..

Jupiter Global Fund (The) - Gl..
Waverton Invt. Fds. Plc - Glob..
Delaware Ivy Global Growth F..
AB SICAV | - Global Core Equit..
Vanguard Global Equity Fund

Franklin Mutual Ser. Fds. - Be..

Franklin Mutual Ser. Fds. - Glo..

JPMorgan Investment Funds - ..
JPMorgan Funds - Global Focu..

Global Equity: 336 Active Global Funds, AUM $1,164.88Bn

New or Closed
New

New

Close

Close
Close

$92M
S87M
T s63M
msam
11 520m
i s20m
Hstam
1s10m
157M
=
(s2m) |
(am) §
(s6m)
(S6M)

(s10m) f

(s21M) B

($24m) B
H(567M)
{(580M)
[ (582M)
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Fund Ownership Profile: GSK plc

Funds Invested %

22.9%

Fund AUM, $

$1,218M

Average Weight %

0.19%

1. Histogram of Fund Weights
As of 11/30/2024
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Funds Invested A Average Weight A

0.89%

10. Largest Fund Weights

Fund Name )

Schroder Global Sustainable Value Equity Fund| I 2.76%
Redwheel Funds SICAV - Global Intrinsic Valu..— 2.71%
Ninety One Glb. Strat. Fd. - Global Quality D_ 2.45%

Dodge & Cox Global Stock Fund e 2.36%
Franklin Mutual Ser. Fds. - Beacon Fund _ 2.28%
Brandes Global Equity Fund _ 2.18%

ASN Beleggingsfondsen UCITS NV - Duurza.a\m..1 1.91%

Columbia International Dividend Income Fund _ 1.77%
Schroder ISF - Global Equity Yield _ 1.73%
BNY Mellon Investment Fds. - Global Income . [N 1.65%

DWS Invest - CROCI Global Dividends _ 1.64%
BNY Mellon Global Equity Income Fund _ 1.62%
Franklin Mutual Ser. Fds. - Quest Fund I 1.59%

Schroder Invt. Fund Company - Global Recov.. _ 1.49%
Franklin Mutual Ser. Fds. - Global Discovery .. _ 1.49%
Kempen Umbrella Fund | NV - Global High Di.. _ 1.29%
Hartford Global Impact Fund - 1.26%
Schroder ISF - Global Equity Alpha _ 1.26%
Quoniam Fds. Selection SICAV - Global Equiti.._ 1.20%
UBS (Lux) Equity SICAV - Global Income Sust.. - 1.12%

Source: Factset, Copley Fund Research

United Kingdom: Active Fund Ownership Report

4. Average Fund Weight

0.40%

0.20%

0.00%

7. Average Weight vs ACWI

0.30%
0.20%

0.10%

# New Positions

4

11. Largest Changes in Fund Weight
Between 5/31/2024 and 11/30/2024

New or Cl..
New

Fund Name

Wellington Mgmt. Fds. (LU) - Global ..
SSgA (Lux) SICAV - Multi Factor Glob..
SEI Institutional Managed Trust - Glo..
AZ Fund 1 - Equity - Global Growth
BlackRock Advantage Global Fund, I..
Invesco Funds - Sustainable Global St..

New

New
New

Nordea Invest Engros Internationale ..
LSV Global Value Fund

SEB Dynamisk Aktiefond

Wellington Mgmt. Fds. (LU) - Global ..
Schroder ISF - Global Equity Yield
Schroder ISF - Global Equity Alpha
Redwheel Funds SICAV - Global Intri..
Dodge & Cox Global Stock Fund
Franklin Mutual Ser. Fds. - Beacon F..
Schroder Global Equity Fund

Ninety One Glb. Strat. Fd. - Global Q..
Schroder Global Sustainable Value E..
Causeway Global Value Fund Close
Ariel Global Fund

0.19%

.10%

# Closed Positions

mo.98%
[
0.79%
0.34%
20.28%
§0.24%
10.19%
jo7%
{0.04%
{0.01%
-0.67% I
-0.68% [l
-0.74% [l
-0.85% [l
-0.88% [
-0.89% [
-0.94%
-0.99% [l
-1.26%
. 2.21%

5. Funds Invested %

Copley Fund Research
December 18, 2024

6. Combined Fund AUM, $

2B
30%
1B $1,218M
22.92%
20% 0B
QOO ITL0eeEERR2 223 SN RARRSS e i R R RN RSN
2858348887555 323288858255853¢3 $532348858755585383888583552583¢83
8. Funds Overweight % 9. Cumulative Fund Flows, $
30% 1000M
$603M
25%
500M
20% 20.83%
o)
QoI ITL0LeLEERRr a2 S NNRARRSS SOOI IINLOOEEERR2 T3S SANYIITIS
3553388857555 3232858858255853¢3 5533388857555 53238¢8882558585¢3
# Funds Buying # Funds Selling Estimated Net Fund Flows, $
27 $121.8M
12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 5/31/2024 and 11/30/2024
Fund Name .
Dodge & Cox Global Stock Fund e $274M Fund Name New or Closed
Franklin Mutual Ser. Fds. - Global Discovery .. _ $140M Wellington Mgmt. Fds. (LU) - .. New ; $94M
Deka-Dividendenstrategie [—— BNY Mellon Investment Fds. - .. T BEN
i ituti IM
Franklin Mutual Ser. Fds. - Beacon Fund . s7am SEl Institutional Managed Trus.. I:SM
i EB D isk Aktief
BNY Mellon Investment Fds. - Global Income .. [l $73M SEB Dynamisk Aktiefond 1
X . i Franklin Mutual Ser. Fds. - Qu.. 1 S7m
Wellington Mgmt. Fds. (LU) - Global Quality .. - $71M .
Deka - Globale Aktien LowRisk - sa5m SSgA (Lux) SICAV - Multi Facto.. New S6M
€K@ - Llobate Aktien OV.V i : AZ Fund 1 - Equity - Global Gr.. New $3M
Schrader ISF - Global l‘-quty Alpha ) - S43M Nordea Invest Engros Internati.. $3M
Schroder Global Sustainable Value Equity Fund:. $38M Wellington Mgmt. Fds. (LU) - .. S2M
ASN Beleggingsfondsen UCITS NV - Duurzaam..  $37M Invesco Funds - Sustainable GL.. $2M
Franklin Mutual Ser. Fds. - Quest Fund . $34M SEI Global Master Fund Plc - G.. ($1M)
Schroder Invt. Fund Company - Global Recov.. I S17M Ariel Global Fund ($1M)
Sparinvest - Value Aktier KL I S16M Pictet - Quest Global Sustaina.. ($1M)
SEB Dynamisk Aktiefond I $15M DWS Concept DJE Globale Akti.. (S1M)
Old Westbury Large Cap Strategies Fund | $13M KLP AksjeGlobal Flerfaktor (52M)
Russell Invt. Co. Plc - Acadian Global Manage..l $12M Jupiter Global Fund (The) - Gl.. (52M)
Kempen Umbrella Fund I NV - Global High Di.. I $12M Schroder ISF - QEP Global ESG ($2m)
Schroder Global Equity Fund l $11M Franklin Mutual Ser. Fds. - Be.. ($3M)
Pictet - Quest Global Sustainable Equities | s11m Dodge & Cox Global Stock Fund (54M)
SEB Global Aktiefond | S10M Schroder Global Equity Fund ($12M)

Global Equity: 336 Active Global Funds, AUM $1,164.88Bn
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Copley Fund Research
December 18, 2024

United Kingdom: Active Fund Ownership Report

Fund Ownership Profile: RELX PLC

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

(o) (o)
0.26% 19.9% $3,658M 63.658M
20% 19./94% ’
3B
. . 0.20%
1. Histogram of Fund Weights 15%
As of 11/30/2024 2B
0.10%
10% 18
20-
0.00% 5% 0B
YOOI ITLRe o222 235 SRR SS SOOI IT NN POnE PR 2T SSNNITRYS e i R R RN RSN
10- 259332885 75525532838g88355253¢3 2858348887555 323288858255853¢3 $532348858755585383888583552583¢83
B E R & ) B ) $ 7. Average Weight vs ACWI 8. Funds Overweight % 9. Cumulative Fund Flows, $
° s - - ~ R i i 0.15% 0.14% 20% 18.75%
0.10% 1000M $1,038M
.1
\/ 15%
‘.‘\_,/"'/ 500M
0.05%
10%
(U
0.00%
n 5% -500M
e N R SRR NN N e L e S R R RN RN NI SOOI IINLOOEEERR2 T3S SANYIITIS
58383 8588575555383888582555855¢3 3553388857555 3232858858255853¢3 5533388857555 53238¢8882558585¢3
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0)
0.00% 2 25 $159.4M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024
Fund Name Fund Name .
SEB Fund 1 - Global Fund 3.98% Fund Name New or CL.. Morgan Stanley Invt. Fds. - Global Brands Fund S712M Fund Name New or Closed
Vontobel Fund - Global Equity ‘ 3.95% Skagen Global 1.82%) Fidelity Funds SICAV - Global Dividend Fund [ $427M American Funds Capital World.. I 5149M
Skagen Global _ 3.45% Swedbank Robur Allemansfond Komp.. New . 0-81% American Funds New Perspective Fund _ $322M Swedbank Robur Allemansfond... New . $80M
i - 0.55% i - 73M
Fidelity Funds SICAV - Global Dividend Fund I 3.30% JPMorgan Investment Funds - Global .. Py American Funds Capital World Growth & Inco. JII $286M JPMorgan Investment Funds - .. n :73M
| PM | Fi - . . H ki
Morgan Stanley Invt. Fds. - Global Brands Fund 3.18% JPMorgan Investment Funds - Global 2 > Deka-DividendenStrategie I $188M Skagen Global .
! JPMorgan Funds - Global Focus Fund 0.51% . H JPMorgan Funds - Global Focu.. W $52m
BNY Mellon Investment Fds. - Global Opportu. . IR 3.01% Vontobel Fund - Global Equity $147M
SEB Akt rfond h 2.99% Invesco Global Invt. Ser. - Global Eq.. 0.50% - Global . S141m JPMorgan Investment Funds - .. 1 $41M
\esparton : : Artisan Global Opportunities Fund 0.47% agen Globa ! AB SICAV | - Low Volatility Equ.. $21M
ASH Beleggingsfondsen UCITS NV -‘Duurzaam..l 2.69% Columbia Select Global Equity Fund 0.25% JPMorgan Investment I?Lfnds - élobal Seléct E- $129M CT (Lux) - Global Focus Fund $20M
Aviva Investors SICAV - Global Equity Endura.. : 2.69% CT (Lux) - Global Focus Fund 0.25% AB SICAV | - Low Volatility Equity Portfolio - $126M Invesco Global Invt. Ser. - Glo.. $13M
BlackRock Global Dividend Portfolio _ 2.67% AB SICAV | - Low Volatility Equity Por.. jo21% JPMorgan Investment Funds - Global Dividen.. . $106M Artisan Global Opportunities F.. S11M
Goldman Sachs Funds Ill - Global Equity Impa.. 2.43% SEI Global Master Fund Plc - Global .. Close 0.34% l JPMorgan Funds - Global Focus Fund $105M SEI Institutional Managed Trus.. ($4M)
Morgan Stanley Invt. Fds. - Global Quality Fu... 2.41% Lazard Glb. Active Fds. Plc - Global .. 0.39% B CT (Lux) - Global Focus Fund | $83M Vontobel Fund - Global Equity (54M)
Invesco Global Invt. Ser. - Global Equity Fun.. 2.35% SEI Institutional Managed Trust - Glo.. 0.42% ' Swedbank Robur Allemansfond Komplett . $80M SEI Global Master Fund Plc - G.. Close ($5M)
VT Tyndall Funds ICVC - Global Select Fund | 2.22% Robeco Capital Gr. Fds. - Sustainabl.. 0.44% American Funds Global Insight Fund l $55M Columbia International Divide.. Close ($5M)
AIM Fds. Grp. (IFG) - Invesco Global Core Eq.. 2.04% Fidelity Funds SICAV - Global Dividen.. .:-0.52% Morgan Stanley Invt. Fds. - Global Quality Fu..i $53M BlackRock Global Dividend Por.. (S7M)
Lazard Global Equity Select Portfolio 2.04% Morgan Stanley Invt. Fds. - Global Q.. 1-0.60% SEB Aktiesparfond $53M Invesco Global Invt. Ser. - Glo.. ($8M)
Pictet - Quest Global Sustainable Equities [N 2.02% Lazard Investment Funds - Global Eq.. [ -0.69% Invesco Global Invt. Ser. - Global Equity Fun.. $52M Aviva Investors SICAV - Global .. ($13M)
Robeco Capital Gr. Fds. - Sustainable Global 2.02% Morgan Stanley Invt. Fds. - Global Br.. -0.72% ASN Beleggingsfondsen UCITS NV - Duurzaam..: $52M Morgan Stanley Invt. Fds. - GL.. (522M)
BNP Paribas Funds - Sustainable Global Low .. _ 1.96% Columbia International Dividend Inco.. Close .-0.84% Deka - Globale Aktien LowRisk I o Fidelity Funds SICAV - Global .. ($74M) .
I 1.95% Invesco Global Invt. Ser. - Global Eq.. -_-0.88% Robeco Capital Gr. Fds. - Sustainable Global S40M Morgan Stanley Invt. Fds. - Gl.. §($226M)

Columbia Select Global Equity Fund

Source: Factset, Copley Fund Research

Global Equity: 336 Active Global Funds, AUM $1,164.88Bn
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Fund AUM, $

$3,217M

Funds Invested %

16.1%

Average Weight %

0.33%

1. Histogram of Fund Weights
As of 11/30/2024
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Average Weight A

0.04%

Funds Invested A

0.89%

10. Largest Fund Weights

Fund Name

Sanlam Universal Fds. Plc - Global High Quali.._ 6.12%
Premier Miton Global Sustainable Growth Fund— 5.79%
Aviva Investors SICAV - Global Equity Endura.. ] 5.11%
Brown Advisory Funds Plc - Global Leaders F.. _ 4.61%

Brown Advisory Global Leaders Fund I 451%
Vontobel Fund - Global Equity ‘ 3.81%
Guinness Atkinson Global Innovators Fund 3.78%
Artisan Global Opportunities Fund 3.57%

Invesco Global Invt. Ser. - Global Equity Inco.._ 3.56%
R
Sarasin |E Global Equity Opportunities (GBP) _ 3.35%
Sarasin |E Global Equity Opportunities (USD) _ 3.30%
American Century Focused Global Growth Fu..: 3.00%
Sarasin Funds ICVC - Thematic Global Equity 2.80%
UBS (Lux) Key Selection SICAV - Global Equiti. . 2.64%

Artisan Global Discovery Fund

AB Sustainable Global Thematic Fund 2.62%
T Rowe Price Global Stock Fund | 2.61%
Nationwide Global Sustainable Equity Fund - 2.60%
Liontrust Sustainable Future ICVC - Global Gr..1 2.27%

Ninety One Glb. Strat. Fd. - Global Quality D- 2.25%

Source: Factset, Copley Fund Research

United Kingdom: Active Fund Ownership Report

Fund Dwnership Profile: London Stock Exchange Group plc

4. Average Fund Weight
0.33

0.20%

0.10%

0.00%

7. Average Weight vs ACWI
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# New Positions

4

11. Largest Changes in Fund Weight
Between 5/31/2024 and 11/30/2024

Fund Name New or Cl..
Invesco Global Invt. Ser. - Global Eq.. New
abrdn Global Sust. and Resp. Invest.. New
BNY Mellon Investment Fds. - Global .. New
Morgan Stanley Invt. Fds. - Global O.. New

Premier Miton Global Sustainable Gr..
Brown Advisory Global Leaders Fund
Brown Advisory Funds Plc - Global Le..
AB SICAV | - Low Volatility Equity Por..
Sanlam Universal Fds. Plc - Global Hi..
Artisan Global Opportunities Fund

AIM Fds. Grp. (IFG) - Invesco Global ..
AB SICAV | - Global Core Equity Portf..
T Rowe Price Global Growth Stock F..
American Funds New Perspective Fund
Sarasin Funds ICVC - Thematic Globa..
SEB Aktiesparfond

T Rowe Price Global Stock Fund

SEB Fund 1 - Global Fund

JSS Investmentfonds - Sustainable Eq..
Waverton Invt. Fds. Plc - Global Equi.. Close

# Closed Positions

5. Funds Invested %

15%
10%

5%

8. Funds Overweight %

15%
10%

5%

# Funds Buying

19

12. Largest Fund AUM, $

Fund Name
American Funds New Perspective Fund

Morgan Stanley Invt. Fds. - Global Opportuni.‘i FYARIT
Ninety One Glb. Strat. Fd. - Global Franchise..j NEZIY
Old Westbury Large Cap Strategies Fund - $192M
T Rowe Price Global Stock Fund : $185M

Brown Advisory Funds Plc - Global Leaders F.. - $169M
American Funds Global Insight Fund . NET
Vontobel Fund - Global Equity $142M
Wellington Mgmt. Fds. (LU) - Global Quality .. . $114M

AB SICAV | - Low Volatility Equity Portfolio . $100M
Brown Advisory Global Leaders Fund . S99M
Artisan Global Opportunities Fund $94M
AB Sustainable Global Thematic Fund $49M

Liontrust Sustainable Future ICVC - Global Gr. $44M

Sanlam Universal Fds. Plc - Global High Quali..] S40M
Invesco Global Invt. Ser. - Global Equity Inco..i $34M
$JP Global Quality Fund | s3am
Ninety One Glb. Strat. Fd. - Global Quality E.. $31M
SEB Aktiesparfond ! s28m

Aviva Investors SICAV - Global Equity Endura.. $25M

I S99

6. Combined Fund AUM, $

Copley Fund Research
December 18, 2024

$3,217M

$1,454M

16.07%
3B
2B
1B
0B
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9. Cumulative Fund Flows, $
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# Funds Selling Estimated Net Fund Flows, $

13. Largest Estimated Fund Flows, $
Between 5/31/2024 and 11/30/2024

New or Closed
New

Fund Name

Morgan Stanley Invt. Fds. - Gl..
AB SICAV | - Low Volatility Equ..
Invesco Global Invt. Ser. - Glo.. New
Brown Advisory Funds Plc - Gl..
American Funds Global Insight..
Brown Advisory Global Leader..
abrdn Global Sust. and Resp. I..
CT Invt. Funds ICVC - Global S..
JPMorgan Funds - Global Grow..
Fidelity Global Equity Income ..
Liontrust Sustainable Future I..
Sarasin Funds ICVC - Thematic..
SEB Fund 1 - Global Fund
Vontobel Fund - Global Equity
SEB Aktiesparfond

Waverton Invt. Fds. Plc - Glob..
JSS Investmentfonds - Sustain..
Aviva Investors SICAV - Global ..
T Rowe Price Global Stock Fund
American Funds New Perspect..

Close

Global Equity: 336 Active Global Funds, AUM $1,164.88Bn

$204M
1 $40M
1 529m
$22M
$15M
S9M
$4M
S1M
S1M
$1M
($3M)
($4M)
($8M)
($10M)
($12M)
($14M)
($22M)
(524M)
($51m) B
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Copley Fund Research

United Kingdom: Active Fund Ownership Report December 18, 2024

Fund Ownership Profile: Diageo plc

Average Weight % Funds Invested % Fund AUM, $

G G 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.11% 14.3%  $1,179M
2B
1. Histogram of Fund Weights 0.20% 20%
As of 11/30/2024
1B $1,179M
0.10% 0.11%
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o | -] ,,,,,, |-|_1 7. Average Weight vs ACWI 8. Funds Overweight % 9. Cumulative Fund Flows, $
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Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
1 14 $162.8M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024
Fund Name ) Fund Name .
Guinness Asset Mgmt. Fund Plc - Global Equi.. [ 2.35% Fund Name New or CL.. Fundsmith Equity Fund | $223M Fund Name New or Closed
vanguard Global ESG Select Stock Fund I 2.29% Artisan Global Value Fund o.47% First Eagle Global Fund — 517sM First Eagle Global Fund S74M
abrdn OEIC Il - Global Focused Equity Fund | 2.22% Guinness Asset Mgmt. Fund Plc - Glo.. mos7x Guinness Asset Mgmt. Fund Plc - Global Equi.. _ $155M Guinness Asset Mgmt. Fund PL.. $62M
i i i 0.30% _ i 17M
Ninety One Glb. Strat. Fd. - Global Quality D.. N 1.84% Lazard Global Equity Select Portfolio , 10%o DWS Top Dividende S124m Artisan Global Value Fund :$$1 i
: First Eagle Global Fund . i JPM | tment Funds - ..
Causeway Global Value Fund P 1.83% irst bagle Global Fun BNY Mellon Investment Fds. - Global Income .. [l $66M organ [nvestment Funds
- X ! Russell Investment Co. - Global Equit.. New 0.09% H First Eagle Amundi - Internati.. i 58M
BlackRock Global Dividend Portfolio I 1.71% JPMorgan Investment Funds - Global Select E.. [l $53M
BNY Mellon | tment Fds. - Global O N _ 1.48% Causeway Global Value Fund 0.09% sty s Place Unit Trust - Global Val . Sagm JPMorgan Funds - Global Focu.. ] S6M
etion Investment Fds. - biobat Ypportu. | ’ First Eagle Amundi - International Fu.. 0.08% - Jamess Flace Uit Trust - Global Value | Russell Investment Co. - Globa.. New $2M
BNY MelAlon Investrjnent Fés; - Global Income _ 1.48% William Blair Global Leaders Fund 0.00% JPA{\organ Funds - Global Focus Fund | $43M Vanguard Global ESG Select St.. S2M
Columbia International Dividend Income Fund _ 1.47% Wellington Mgmt. Fds. (LU) - Global .. 0.00% Artisan Global Value Fund - $34M Kempen Umbrella Fund I NV - .. S1IM
BNY Mellon Global Equity Income Fund  — Wellington Mgmt. Fds. (LU) - Global .. 0.00% Deka-Dividendenstrategie I $33m Lazard Global Equity Select P.. Som
Artisan Global Value Fund I 1.37% BNY Mellon Investment Fds. - Global .. -0.29% I Vanguard Global ESG Select Stock Fund 531 DWS Concept DJE Globale Akti.. Close ($1M)
Lazard Global Equity Select Portfolio | 1.30% Ninety One Glb. Strat. Fd. - Global Q.. -0.31% . St. James's Place Unit Trust - Global . $30M Challenge Funds - Internation.. ($1M)
Kempen Umbrella Fund | NV - Global High Di.. _ 1.26% Fonditalia - Equity Global High Divid.. -0.32% ' First Eagle Amundi - International Fund I $21M Baillie Gifford UK & Bal. Fds. -.. ($1M)
VT Tyndall Funds ICVC - Global Select Fund 1.24% BNY Mellon Global Equity Income Fund -0.33% B BlackRock Global Dividend Portfolio l $19M NYLI Epoch Capital Growth Fu.. Close ($1M)
Heriot Investment Funds - Global Fund 1.13% BNY Mellon Investment Fds. - Global .. -0.41% - Kempen Umbrella Fund | NV - Global High Di.. I $12M Nordea Invest Engros Internati.. Close ($1M)
Mundoval Fund . 1.09% abrdn OEIC Il - Global Focused Equit.. -0.44% Fidelity Inv. Trust - Worldwide Fund ] $10m BlackRock Global Dividend Por.. ($1M)
Waverton Invt. Fds. Plc - Global Equity Fund [ 0.97% Vanguard Global ESG Select Stock Fu.. -0.45% BlackRock Global Funds - Systematic Global .. I S10M BlackRock Global Funds - Syst.. (52M)
BNY Mellon Worldwide Growth Fund, Inc. 0.78% NYLI Epoch Capital Growth Fund Close -0.53% [ BNY Mellon Worldwide Growth Fund, Inc. 7 59M Fonditalia - Equity Global Hig.. ($2m)
St. James's Place Unit Trust - Global I 0.77% Mundoval Fund -0.88% - Columbia International Dividend Income Fund | $8M BNY Mellon Investment Fds. - .. ($3M)
Baillie Gifford UK & Bal. Fds. - Global Incom.. [N 0.75% Waverton Invt. Fds. Plc - Global Equi.. 1.19%] Deka-MegaTrends I 57m Waverton Invt. Fds. Plc - Glob.. (57M)

Source: Factset, Copley Fund Research
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United Kingdom: Active Fund Ownership Report

Fund Dwnership Profile: Reckitt Benckiser Group plc

Fund AUM, $

$2,337M

Funds Invested %

14.0%

Average Weight %

0.17%

1. Histogram of Fund Weights
As of 11/30/2024
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Funds Invested A Average Weight A

0.01%

10. Largest Fund Weights

Fund Name )

Longleaf Partners Global Fund P 3.63%
Franklin Mutual Ser. Fds. - Beacon Fund _ 3.49%
GuardCap UCITS Funds Plc - Global Equity Fu.. 3.01%

Guinness Asset Mgmt. Fund Plc - Global Equi.. IR 3.00%

Flossbach von Storch - Global Quality _ 2.87%
Causeway Global Value Fund _ 2.67%
Franklin Mutual Ser. Fds. - Quest Fund _ 2.38%
Morgan Stanley Invt. Fds. - Global Brands Fundj 2.35%
DWS Invest - CROCI Global Dividends _ 2.25%

Ninety One Glb. Strat. Fd. - Global Quality D_ 2.21%
Kempen Umbrella Fund | NV - Global High Di.. _ 2.10%
Sanlam Universal Fds. Plc - Global High Quali.._ 2.07%
Franklin Mutual Ser. Fds. - Global Discovery .. _ 2.04%
Ninety One Glb. Strat. Fd. - Global Value Eq.. - 1.66%
Sarasin IE Global Equity Opportunities (GBP) _ 1.56%
Artisan Global Value Fund _ 1.56%
Sarasin IE Global Equity Opportunities (USD) - 1.54%
St. James's Place Unit Trust - Global - 1.53%
Jupiter Global Fund (The) - Global Value Fund - 1.47%
Nordea 1 - Global Stable Equity Fund - 1.46%

Source: Factset, Copley Fund Research

4. Average Fund Weight

0.40%

0.20%

# New Positions

5

11. Largest Changes in Fund Weight
Between 5/31/2024 and 11/30/2024

Fund Name

Longleaf Partners Global Fund

Ninety One Glb. Strat. Fd. - Global V..
GuardCap UCITS Funds Plc - Global E..
Artisan Global Equity Fund

Causeway Global Value Fund

Franklin Mutual Ser. Fds. - Global Dis..
Franklin Mutual Ser. Fds. - Beacon F..
First Eagle Global Fund

DWS Invest - CROCI Global Dividends
Franklin Mutual Ser. Fds. - Quest Fund
American Funds Global Insight Fund
CIF - Capital Group Global Equity Fu..
Wellington Mgmt. Fds. (LU) - Global ..
Nuveen Global Dividend Growth Fund
Manulife Global Fund - Global Equity..
Morgan Stanley Invt. Fds. - Global Q..
John Hancock Funds Il - Global Equit..
Wellington Mgmt. Fds. (LU) - Global ..
Morgan Stanley Invt. Fds. - Global Br..
Invesco Global Invt. Ser. - Global Eq..

# Closed Positions

New or Cl..

New -

New I 1.66%
i0.94%

New ] 0.57%
10.56%
10.51%
10.42%
jo.31%
10.29%
j0.28%

Close -0.31% |

Close -0.33% |

Close -0.46% I

Close -0.69% l

Close -0.73% [

-0.80% [

Close -0.87% [l

Close -0.90% [
1-1.08%

Close -1.81%

5. Funds Invested %
30%

25%
20%
15%

8. Funds Overweight %

25%
20%
15%

# Funds Buying

14

12. Largest Fund AUM, $

Fund Name
First Eagle Global Fund
Morgan Stanley Invt. Fds. - Global Brands Fund:

Guinness Asset Mgmt. Fund Plc - Global Equi.. [l $198M
Franklin Mutual Ser. Fds. - Global Discovery .. [l $191M

GuardCap UCITS Funds Plc - Global Equity Fu..: $118M
Franklin Mutual Ser. Fds. - Beacon Fund - $113M
St. James's Place Unit Trust - Global Value - $96M
First Eagle Amundi - International Fund . $65M
St. James's Place Unit Trust - Global . S59M
Franklin Mutual Ser. Fds. - Quest Fund I $51M
Nordea 1 - Global Stable Equity Fund | S39M
Artisan Global Value Fund I $39M
American Funds New Perspective Fund I $38M
Flossbach von Storch - Global Quality | $30M

Morgan Stanley Invt. Fds. - Global Quality Fu..i $29M
Vanguard Global Equity Fund I $20M
Kempen Umbrella Fund | NV - Global High Di.. I S19M
ASN Beleggingsfondsen UCITS NV - Duurzaam.. | $14M
Sanlam Universal Fds. Plc - Global High Quali“:l $14M

Flossbach von Storch - Dividend | S10M

i $579m

$526M

6. Combined Fund AUM, $

4B

2B

0B

9. Cumulative Fund Flows, $

2B

# Funds Selling

Copley Fund Research
December 18, 2024

$2,337M

$1,945M

Estimated Net Fund Flows, $

13. Largest Estimated Fund Flows, $
Between 5/31/2024 and 11/30/2024

Fund Name

First Eagle Global Fund
GuardCap UCITS Funds Plc - G..
Franklin Mutual Ser. Fds. - Glo..
Vanguard Global Equity Fund
Guinness Asset Mgmt. Fund PL..
Longleaf Partners Global Fund
Franklin Mutual Ser. Fds. - Be..
Franklin Mutual Ser. Fds. - Qu..
Nlnety One Glb. Strat. Fd. - Gl..
Artisan Global Equity Fund

CIF - Capital Group Global Equ..
Nordea 1 - Global Stable Equit..
Wellington Mgmt. Fds. (LU) - ..
John Hancock Funds Il - Globa..
Invesco Global Invt. Ser. - Glo..
Morgan Stanley Invt. Fds. - Gl..
American Funds Global Insight..
Wellington Mgmt. Fds. (LU) - ..
American Funds New Perspect..
Morgan Stanley Invt. Fds. - Gl..

Global Equity: 336 Active Global Funds, AUM $1,164.88Bn

New or Closed

$119M
S41M
$36M
New S20M
S12M
New SIM
S6M
S2M
New S1M
New $1M
Close ($3m)
(54M)
Close ($4M)
Close ($5M)
Close ($16M)
(523M)
Close ($37M) B
Close $57M) I
($104m)
§(5287M)
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Copley Fund Research

. . . ) December 18, 2024
United Kingdom: Active Fund Ownership Report
Ownership by Fund Style

9. United Kingdom - Funds Invested % by Style

100.00%
100.00% =, pr==r=

e s e R R e
80.00% -
60.00% -
40.00% -
20.00% -
0.00%

DO OO N NNMM S
STLaESL>ELwEesEnohsuaSoSYEdoddag
2232388822 832%282588883832288¢53

Global Equity: 336 Active Global Funds, AUM $1,164.88Bn




Style Ownership Breakdown

1. Aggressive Growth: Largest Fund Holdings
As of 11/30/2024

ASN Beleggingsfondsen UCITS NV - D 20.21%
SEB Fund 1 - Global Fund ‘ 18.52%
SEB Aktiesparfond | 15.72%
Baring Global Umbrella Fund - Glob.. 15.67%
Artisan Global Opportunities Fund 14.66%
FP WHEB Asset Mgmt. Fds. - Sustain..j 13.88%
Goldman Sachs Funds Ill - Global Eq..j 13.57%
Impax Global Environmental Market.. 13.01%
Invesco Global Invt. Ser. - Global Eq.‘: 12.34%
Columbia Select Global Equity Fund ‘ 11.90%

AB Sustainable Global Thematic Fund: 11.87%
AIM Fds. Grp. (IFG) - Invesco Global..: 11.86%

United Kingdom: Active Fund Ownership Report

Copley Fund Research
December 18, 2024

2. Growth: Largest Fund Holdings
As of 11/30/2024

Sanlam Universal Fds. Plc - Global H_ 21.33%
Templeton Growth Fund, Inc. _ 18.52%
FTIF SICAV - Growth (Euro) Fund _ 18.27%
Premier Miton Global Sustainable G.. _ 16.40%
St. James's Place Unit Trust - Sust. .. _ 15.26%
AB SICAV | - Low Volatility Equity Po.._ 13.73%
Janus Henderson Global Select Fund - 13.53%
Janus Henderson Global Equity Fund - 12.83%
Brown Advisory Global Leaders Fund - 12.42%
Brown Advisory Funds Plc - Global L.. _ 12.30%
BNY Mellon Investment Fds. - Globa.. - 12.25%
Wellington Mgmt. Fds. (LU) - Global..- 11.28%

3. GARP: Largest Fund Holdings
As of 11/30/2024

Baillie Gifford Worldwide Funds Plc _ 16.82%
Artisan Global Equity Fund _ 14.29%
Morgan Stanley Invt. Fds. - Global E_ 11.82%
TT International Funds PLC - TT Sus.. _ 10.98%
Ninety One Glb. Strat. Fd. - Global ..
Scharf Global Opportunity Fund
Long Term Themes USD

Fidelity Funds SICAV - First All Coun
Russell Investment Company Il Plc -
SEI Institutional Managed Trust - Gl.
Lazard Glb. Active Fds. Plc - Global
Victory Capital Growth Fund

4. Value: Largest Fund Holdings
As of 11/30/2024

Ninety One Glb. Strat. Fd. - Global .. _ 31.08%
Schroder Global Sustainable Value E_ 28.11%
Redwheel Funds SICAV - Global Intri..- 22.21%
Schroder Invt. Fund Company - Glob.‘l_ 19.36%
Franklin Mutual Ser. Fds. - Beacon F- 18.42%
Franklin Mutual Ser. Fds. - Quest Fu..- 17.11%
Jupiter Global Fund (The) - Global .. - 16.11%
Robeco Capital Gr. Fds. - BP Global .
Franklin Mutual Ser. Fds. - Global Di. . [N 15.71%
Causeway Global Value Fund - 15.69%
Brandes Global Equity Fund - 14.86%
M&G Investment Funds (12) OEIC - .. - 14.52%

5. Yield: Largest Fund Holdings
As of 11/30/2024

Invesco Global Invt. Ser. - Global Eq.._ 23.50%
Columbia International Dividend Inc.. [N 21.32%
Kempen Umbrella Fund | NV - Globa.._ 20.61%
Schroder ISF - Global Equity Yield _ 17.47%
Ninety One Glb. Strat. Fd. - Global .. [N 17.19%
Fidelity Funds SICAV - Global Divide..- 14.80%

BL - Equities Dividend [ 14.13%
BlackRock Global Dividend Portfolio - 11.60%

BNY Mellon Investment Fds. - Globa.. - 11.40%

BNY Mellon Global Equity Income Fu..- 11.17%
Artemis Global Income Fund - 9.73%
Nuveen Global Equity Income Fund - 9.51%

Global Equity: 336 Active Global Funds, AUM $1,164.88Bn




Style Ownership Activity

1. Aggressive Growth: Largest Fund Weight A

Between 5/31/2024 and 11/30/2024

Artisan Global Opportunities Fund
Sands Capital Funds Plc - Global Gr..
Columbia Select Global Equity Fund
CT (Lux) - Global Focus Fund

Baring Global Umbrella Fund - Glob..
abrdn Global Sust. and Resp. Invest..
Liontrust Sustainable Future ICVC - ..

Virtus SGA Global Growth Fund -
Invesco Global Opportunities Fund -

JPMorgan Funds - Global Focus Fund
American Century Focused Global G..
JSS Investmentfonds - Sustainable E..

-1.49%
2.14%
2.21%

4.39%
3.98%
3.45%
3.27%
3.22%
2.46%

-3.26%
-3.67%

-4.80%

United Kingdom: Active Fund Ownership Report

Copley Fund Research

December 18, 2024

2. Growth: Largest Fund Weight A
Between 5/31/2024 and 11/30/2024

AB SICAV | - Low Volatility Equity Po..
MainFirst SICAV - Global Equities Fu..
SSgA (Lux) SICAV - Multi Factor Glob..
Brown Advisory Global Leaders Fund

Premier Miton Global Sustainable G..
Sanlam Universal Fds. Plc - Global H..

.69%
I 2.98%
I 2.66%
I 2.30%
| PALY
| PRV

JOHCM Umbrella Fund Plc - Global S..-2.33% -

Janus Henderson Global Equity Fund -2.35% .

JPMorgan Investment Funds - Global.. -:-2.81%
Alger Global Focus Fund ‘-3.31%
Ninety One Glb. Strat. Fd. - Global .. -.-3‘56%
Templeton Growth Fund, Inc. -_-4‘02%

3. GARP: Largest Fund Weight A
Between 5/31/2024 and 11/30/2024

Artisan Global Equity Fund

Baillie Gifford Worldwide Funds Plc ..
Foord SICAV - Global Equity Fund LU
LO Funds - Golden Age

Long Term Themes USD

SEB Dynamisk Aktiefond

KLP AksjeGlobal Flerfaktor

Allianz Global Investors Fund - Best ..
TT International Funds PLC - TT Sus..

2.84%
i 1.56%
CREL
fo.72%
| 0.30%
| 0.30%
-1.38% [
-1.40% |
1.92% I

Robeco Capital Gr. Fds. - QI Global .. -2.22% -

Scharf Global Opportunity Fund
Morgan Stanley Invt. Fds. - Global E..

-2.76% [

I -4.20%

4. Value: Largest Fund Weight A
Between 5/31/2024 and 11/30/2024
NInety One Glb. Strat. Fd. - Global ..
Longleaf Partners Global Fund

Skagen Focus

Robeco Capital Gr. Fds. - BP Global ..
Davis Global Fund

FTIF SICAV - Global Climate Change ..
Brandes Global Equity Fund

Dodge & Cox Global Stock Fund
Franklin Mutual Ser. Fds. - Global Di..

Waverton Invt. Fds. Plc - Global Equ.. -

Causeway Global Value Fund
Redwheel Funds SICAV - Global Intri..

e .02%
m 4.42%

W 3.64%
W24
AL
H213%
-2.10% [
-2.34% [
-2.51% B
3.58% I
-6.51%
[ -8.08%

5. Yield: Largest Fund Weight A
Between 5/31/2024 and 11/30/2024

Invesco Global Invt. Ser. - Global Eq..
UBS (Lux) Equity SICAV - Global Inco..
JPMorgan Investment Funds - Global..
Schroder ISF - Global Equity Yield

BL - Equities Dividend

American Funds Capital World Grow..
BlackRock Global Dividend Portfolio
CT Specialist Invt. UK Fds ICVC. - GL..
BNY Mellon Global Equity Income Fu..
Baillie Gifford UK & Bal. Fds. - Glob..
Artemis Global Income Fund

Lazard Investment Funds - Global E..

Global Equity: 336 Active Global Funds, AUM $1,164.88Bn

FU

m2.97%
W 1.95%
R
1 0.96%
Joss%
jo.83%
-1.06% [
-1.23% [
1.31% B
-1.34% B
-1.84% [
I 6.29%
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Aggressive Growth

Funds

Fund Ownership Profile

United Kingdom:

6. Average Fund Weight

7. Funds Invested %

8. Combined Fund AUM, $

Active Fund Ownership Report

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

Copley Fund Research
December 18, 2024

100% 158 $12,850M y Funds Average Average
10.00% 051 Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
X3 95% - 108 i :
1. Histogram of Fund Weights 5 o0 LIN-US Linde plc 40.66% 0.86% 0.58%  $1,216M
As of 11/30/2024 : 5B REL-GB RELX PLC 25.27% 0.54% 0.42% $1,505M
90%
10 0.00% 0B LSEG-GB London Stock Exchange Grou.. 24.18% 0.55% 0.47%  $1,144M
B ETSSETETESERES 2z g 2g g3y 2z gt 2g 8 g AZN-GB AstraZeneca PLC 24.18% 0.38% 0.12% $666M
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B £8c232Escz32La 5585835383 S5 83383583 ULVR-GB Unilever PLC 17.58% 0.29% 0.10%  $1,341M
- CPG-GB Compass Group PLC 17.58% 0.34% 0.26% $389M
5- 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ EXPN-GB Experian PLC 15.38% 0.28% 0.22% $673M
- 8% 200 AHT-GB Ashtead Group plc 10.99% 0.17% 0.12% $181M
B ” 150 18 DGE-GB Diageo plc 9.89% 0.09% 0.00% $288M
- 11I-GB 3i Group plc 8.79% 0.15% 0.07% $307M
o NIRRNNNNRRRRRURRRRNNRIRINIRIN] o 100 0B Aty groe IlrJ' i Ferous Ferguson Plc 8.79%  0.16%  0.40%  $223M
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B oh o b b oo T T N Y TS 2% STE-US STERIS Plc 7.69% 0.15% 0.12% $414M
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20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 5/31/2024 and 11/30/2024
12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
3.00% ] .
2.30% 6% o41p4 ® ULVR-GB Unilever PLC 3.30% 0.05% $183M
2.00% v W, 60% $2,859M CPG-GB Compass Group PLC 3.30% 0.06% $22M
w I ™/ 2B
oo F™w/ 55% -G8 3i Group ple 3.30% 0.03% §74M
0.00% 50% 08 LIN-US Linde plc 3.30% 0.03% S19M
4. Largest Fund Weights 2 T2t ¢ 893 CILLEreTeSNaY 2 s 2~ 2 g8 g LSEG-GB London Stock Exchange Grou.. 2.20% 0.04% S70M
S 3 8 3 § 3 85 3 8532583388323 883¢2 S 3 8 3 8§ 3 5§ 3 HLN-GB Haleon PLC 2.20% 0.05% $264M
Fund Name HL-GB Hargreaves Lansdown plc
ASN Beleggingsfondsen UCITS NV - Duurzaam.. 20.21% DAVA-US End PlCS 4 ADR CL
I . . . . - ndav: nsore .
SEB Fund 1 - Global Fund 18.52% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ava Fic sponsore
SEB Aktiesparfond 15.72% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 STE-US STERIS Plc
Baring Global Umbrella Fund - Global Leader.. 15.67% Fund N Fund N Stock N SHEL-GB Shell PLC
! und Name und Name ock Name
i iti HLMA-GB Halma plc 0.00%
Artisan Global Opportunities Fund- . b 14.66% Artisan Global Opportunities F.. 4.39% Sands Capital Funds Plc - G.. Axon Enterprise Inc p» )
FP WHEB Asset Mgmt. Fds. - Sustamapﬂlty L.} 13.88% Sands Capital Funds Plc - Glob.. 3.98% Baring Global Umbrella Fu.. Axon Enterprise Inc 3.15% PRU-GB Prudential plc
Goldman Sachs Fl‘_'nds III'- Global Equity Impa..: 13.57% Columbia Select Global Equity.. 3.45% Sands Capital Funds Plc - G.. Axon Enterprise Inc 2.86%
Impax Global Environmental Markets Fund 13.01% CT (Lux) - Global Focus Fund 3.27% American Century Focused .. Barclays PLC 2.51%
Invesco Global Invt. Ser. - Global Equity Fun.. | 12.34% Invesco Global Opportunities ..  -2.21% Invesco Global Invt. Ser. - .. Berkeley Group Holdin.. .13% 21. Largest Stock Level Estimated Fund Flows
Columbia Select Global Equity Fund 11.90% JPMorgan Funds - Global Focu.. -3.26% Danske Invest Global Sustai.. Compass Group PLC 16% Between 5/31/2024 and 11/30/2024
American Century Focused Gl.. -3.67% ] SEB Aktiesparfond AstraZeneca PLC .47% .
JSS Investmentfonds - Sustain.. -4.80% JSS Investmentfonds - Sust.. London Stock Exchang.. .62% Ticker Stock Name
. HLN-GB Haleon PLC $264M
5. Largest Stock Level Fund Weights i
ULVR-GB Unilever PLC $183M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ RR-GB Rolls-Royce Holdings plc $135M
Sands Capital Funds Plc - G.. Axon Enterprise Inc 7.06% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 NVT-US nVent Electric plc Ny
WS Montanaro Global Selec.. Games Workshop Grou... 5.85% SGE-GB sa i
! - ge Group plc B $37M
Sands Capital Funds Plc - G.. Axon Enterprise Inc 5.67% Fund Name Fund Name Stock Name 1-GB 31 Group plc j S74m
Aviva Investors SICAV - Glo.. London Stock Exchang... " 5.11% Morgan Stanley Invt. Fds. - Gl.. $204M Morgan Stanley Invt. Fds. -.. London Stock Exchang.. $204M !
Comgest Monde Linde plc 499 Swedbank Robur Globalfond $188M Morgan Stanley Invt. Fds. -.. Haleon PLC $202M BP-GB BP p.l.c. (S63m) R
¢ . P 4.877 CT (Lux) - Global Focus Fund $159M T Rowe Price Global Stock .. Unilever PLC [5144M SHEL-GB Shell PLC ($78M) .
Comgest Growtr.1 Plc - Gro..  Linde plc . o Artisan Global Opportunities F.. i $95M American Funds New Econo.. Rolls-Royce Holdings p.. ms135m FTIUS TechnipFMC plc (590M) -
SVs Aubrety Capital Mgmt.( I... Axon Enterprise Inc 4.79% JSS Investmentfonds - Sustain.. (569M) K American Funds New Econo.. Linde plc ($51M) E . :
C Worldwide - Global Equit.. Ferguson Plc 4.49% Invesco Global Opportunities .. (S73M) B Morgan Stanley Invt. Fds. -.. Experian PLC I ($120M) EXPN-GB Experian PLC (596M) -
Impax Global Environment..  Linde plc 4.16% JPMorgan Funds - Global Focu..  ($140M) Il Morgan Stanley Invt. Fds. -.. RELX PLC §($226M) REL-GB RELX PLC ($163M) |
Baring Global Umbrella Fu.. Axon Enterprise Inc 4.14% Morgan Stanley Invt. Fds. - GL.. | (5458M) Morgan Stanley Invt. Fds. -.. Reckitt Benckiser Gro.. §(5287M) RKT-GB Reckitt Benckiser Group plc ($269M)

Source: Factset, Copley Fund Research
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8. Combined Fund AUM, $

Active Fund Ownership Report

19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
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100% 308 $29,214M . Funds Average Average
8.00% 9% Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
6.00% 208 R
1. Histogram of Fund Weights 581 o8% AZN-GB AstraZeneca PLC 46.77% 0.48% 0.22% $4,726M
As of 11/30/2024 4.00% o 108 ULVR-GB Unilever PLC 41.13% 0.53% 0.35%  $1,970M
5 2.00% 9.7 0B LIN-US Linde plc 40.32%  039%  0.11%  $2,364M
pozoereeoggnny 2 r 2 r 238 R 2 r 22 g 8§ g SHEL-GB Shell PLC 30.65% 0.30% 0.04%  $1,752M
2882320882322 8 s 3 5 3 5 3 5 3 5 3 8§ 3 8 3 8 3
REL-GB RELX PLC 23.39% 0.19% 0.08% $1,067M
10~ ) ) GSK-GB GSK plc 23.39% 0.11% 0.02% $282M
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ LSEG-GB London Stock Exchange Grou.. 19.35% 0.38% 0.30% $2,000M
8% 300 1B RIO-GB Rio Tinto plc 17.74% 0.07% $589M
5- o HSBA-GB HSBC Holdings Plc 17.74% 0.09% $196M
200 l FERG-US Ferguson Plc 17.74% 0.16% 0.10% $383M
% 188 0By L] I J I"”Irhﬂw HLN-GB Haleon PLC 14.52%  0.43%  0.08%  $584M
O_NMN NERRNE RN | 2% 3.71% 100 . .
e 3% a8 b€ a8 8 ae b ae 1o io il RKT-GB Reckitt Benckiser Group plc 13.71% 0.09% 0.03% S137M
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20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 5/31/2024 and 11/30/2024
12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
0 Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
2.00% 210 gy 108 S10163M  15c0.68 Tesco PLC 5.65% 0.03% $102M
1.00% 60% 66.13% 58 PSN-GB Persimmon Plc 3.23% SIM
50% nad: Taylor Wimpey plc 2.42% 0.00% S7TM
0.00% 40% 08 FTI-US TechnipFMC plc 2.42% 0.00% $aM
4. Largest Fund Weights CTIgeTETE]aq8R 2z 2t ¢2g 3 2 2 g 8 g LLOY-GB Lloyds Banking Group plc 2.42% 0.00%
2&s32232L8s533828 5 3 8 3 8 3 85 3 s 3 8 3 8 3 8 3 GSK-GB GSK plc 2.42% S89M
Fund Name
BP-GB BP p.l.c.
Sanlam Universal Fds. Plc - Global High Quali.‘_ ARKYA WTB-GB Whib dpLC
Templeton Growth Fund, Inc. [ 18.52% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ntorea
FTIF SICAV - Growth (Euro) Fund J— 18.27% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 STAN-GB Standard Chartered PLC 0.00%
Premier Miton Global Sustainable Growth FundIlll 16.40% Fund N Fund N stock N RMV-GB Rightmove plc 0.00%
I und Name und Name ock Name . .
Y i R . i RKT-GB Reckitt Benckiser Group plc
St. James's Place Unit Trust - Sust. & Respon.. I 15.26% AB SICAV | - Low Volatility Equ.. — 9% FTIF SICAV - Growth (Euro).. AstraZeneca PLC _— 1% e broup P
AB SICAV | - Low Volatility Equity Portfolio I 13.73% MainFirst SICAV - Global Equiti.. = 2.98% MainFirst SICAV - Global Eq.. Axon Enterprise Inc _—2.98% MRO-GB Melrose Industries PLC
Janus Henderson Global Select Fund [ 13.53% SSgA (Lux) SICAV - Multi Facto.. i 2.06% RBC Global Opportunities F.. Unilever PLC 226
Janus Henderson Global Equity Fund [ 12.83% Brown Advisory Global Leader.. . 2.30% Hartford Global Impact Fund Beazley Plc - 2.16%
Brown Advisory Global Leaders Fund - 12.42% JPMorgan Investment Funds - .. -2.81% [l Artisan Global Discovery Fu.. Melrose Industries PLC -1.33% I 21. Largest Stock Level Estimated Fund Flows
Brown Advisory Funds Plc - Global Leaders F.. [HIlll 12.30% Alger Global Focus Fund -3.31% Fidelity Invt. Funds - Globa.. Haleon PLC -1.35% M Between 5/31/2024 and 11/30/2024
Ninety One Glb. Strat. Fd. - Gl.. -_-3.56% Templeton Growth Fund, I.. Rolls-Royce Holdings p.. .
Templeton Growth Fund, Inc. -_-4.02% FTIF SICAV - Growth (Euro).. Rolls-Royce Holdings p.. Ticker Stock Name
. AZN-GB AstraZeneca PLC $475M
5. Largest Stock Level Fund Weights
REL-GB RELX PLC $235M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ TEAM-US Atlassian Corp Class A $233M
Sanlam Universal Fds. Plc -.. London Stock Exchang“-.ﬂ% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 RTO-GB Rentokil Initial plc $189M
Premier Miton Global Susta.. London Stock Exchang..-5.79% NG-GB National Grid plc $165M
MainFirst SICAV - Global Eq.. Axon Enterprise Inc  JHII5-76% Fund Name Fund Name Stock Name TSCO-GB T PLC : 1020
Hermes Invt. Funds Plc - I.. Experian PLC -1 AB SICAV | - Low Volatility Equ.. $368M FTIF SICAV - Growth (Euro).. AstraZeneca PLC $301M - esco ms
Ry . i : American Funds Global Insight.. $308M American Funds New Persp.. Atlassian Corp Class A $233M STAN-GB Standard Chartered PLC (S73M) B
First Sentier Investors ICVC.. Halma plc I 4.96% . ¢ . H 3
< p ‘T li L - 4.70% Swedbank Robur Kapitalinvest - $164M Wellington Mgmt. Fds. (LU).. GSK plc 1 $94M BA-GB BAE Systems plc ($92m) B
St. James's Place Unit Trus.. Linde plc .. Swedbank Robur Allemansfond. . = s13m Wellington Memt. Fds. (LU).. Shell PLC 1 so2m LSEC.G London Stock Exchange Group plc 1290 W
MontLake llJCITS Platform I.. Alpha Pyrenees Trust .. American Funds New Perspect.. ($65M) I} American Funds New Persp.. Entain PLC I (5135M) ) :
Brown Advisory Funds Plc -.. London Stock Exchang.. Vanguard Global Equity Fund  ($84M) I American Funds New Persp.. London Stock Exchang.. {(5208M) ENT-GB Entain PLC (5129M) -
Brown Advisory Global Lea.. London Stock Exchang.. JPMorgan Investment Funds - .. ._(S130M) Templeton Growth Fund, I.. Rolls-Royce Holdings p.. }(SZ10M) RKT-GB Reckitt Benckiser Group plc (5188M) -
Sanlam Universal Fds. Plc -.. InterContinental Hote.. Templeton Growth Fund, Inc. 1(5225M) FTIF SICAV - Growth (Euro).. Rolls-Royce Holdings p.. §(5292M) RR-GB Rolls-Royce Holdings plc (5448M) i

Source: Factset, Copley Fund Research
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GARP Funds

Fund Ownership Profile

1. Histogram of Fund Weights

As of 11/30/2024

6

° i n
1-1.5% IR
2-2.5% |
2.5-3% |

3-3.5% |

3.5-4% [N
4-4.5% |

4. Largest Fund Weights

Fund Name

4.5-5% |

5-5.5% |
6-6 5%_‘-
7-7 5%!

10.5-1
11.5-1

Baillie Gifford Worldwide Funds Plc - Discove.._ 16.82%

Artisan Global Equity Fund
Morgan Stanley Invt. Fds. -
TT International Funds PLC

Ninety One Glb. Strat. Fd. -
Scharf Global Opportunity Fund

Long Term Themes USD
Fidelity Funds SICAV - First

I 14.29%
Global Endurance.._ 11.82%
- TT Sustainable .. [ 10.98%
Global Strategic .. 9.59%
B 7.37%
I 6.06%

All Country World - 5.71%

Russell Investment Company Il Plc - World Eq..- 5.52%
SEl Institutional Managed Trust - Global Man.. - 5.50%

5. Largest Stock Level Fund Weights

Fund Name

Baillie Gifford Worldwide F..
Morgan Stanley Invt. Fds. -..
Scharf Global Opportunity ..
Baillie Gifford Worldwide F..
Ninety One Glb. Strat. Fd. ..
Scharf Global Opportunity ..

Artisan Global Equity Fund
Long Term Themes USD

TT International Funds PLC..
Morgan Stanley Invt. Fds. -..

Stock Name

Axon Enterprise Inc | .68%
Babcock International.. - 4.93%
Compass Group PLC [l 4.09%

Oxford Nanopore Tech... 3.46%

Unilever PLC H 3.42%
Smith & Nephew plc p 3.28%
BAE Systems plc W 2.94%

St. James's Place Plc l 2.92%
IntegraFin Holdings PLC ll 2.89%
Victoria PLC W 2.87%

Source: Factset, Copley Fund Research

United Kingdom: Active Fund Ownership Report

6. Average Fund Weight
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9. ACWI Weight
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12. Average Weight vs ACWI
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15. Largest Changes in Fund Weight

Between 5/31/2024 and 11/30/2024

Fund Name .

Artisan Global Equity Fund I 2.84%
Baillie Gifford Worldwide Fun.. - 1.56%
Foord SICAV - Global Equity F.. |27
LO Funds - Golden Age mo.72%
TT International Funds PLC - T..  -1.92% .

Robeco Capital Gr. Fds. - QI G.. -2.22% -

Scharf Global Opportunity Fund -2.76% -

Morgan Stanley Invt. Fds. - GL.. [ -4.20%
16. Largest Estimated Fund Flows, $

Between 5/31/2024 and 11/30/2024

Fund Name

CapitalatWork Foyer Umbrella.. | $31M
Foord SICAV - Global Equity F.. i s12m
Artisan Global Equity Fund 1 58M

SEB Dynamisk Aktiefond W S7TM

Long Term Themes USD ($19M)

Ninety One Glb. Strat. Fd. - GL.. §(520M)

KLP AksjeGlobal Flerfaktor i(521M)
Swedbank Robur Aktiefond Pe.. §(527M)

Jul14

Jul14
Apr15

Sep15

7. Funds Invested %

100.00%

Jan16
Jul17
Jan19
Jul20
Jan22
Jul23

10. # of Companies Invested

Jan17
May18
Sep19
Jan21

May22
Sep23

13. Funds Overweight %
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8. Combined Fund AUM, $
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11. Monthly Fund Flows, $

200M

$1,970M

Jul20
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Jan17
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Sep19
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May22
Sep23

14. Cumulative Fund Flows, $
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17. Largest Changes in Stock Weight
Between 5/31/2024 and 11/30/2024

Fund Name
Long Term Themes USD

Baillie Gifford Worldwide F..

Artisan Global Equity Fund
Artisan Global Equity Fund
TT International Funds PLC..
Ninety One Glb. Strat. Fd. ..
Robeco Capital Gr. Fds. - ..
Morgan Stanley Invt. Fds. -..

18. Largest Estimated Stock Fund Flows, $
Between 5/31/2024 and 11/30/2024

Fund Name

Long Term Themes USD
CapitalatWork Foyer Umbr..
CapitalatWork Foyer Umbr..
Swedbank Robur Aktiefond..
Swedbank Robur Aktiefond..
Ninety One Glb. Strat. Fd. ..
Long Term Themes USD
Long Term Themes USD

$1,358M

Stock Name .

St. James's Place Plc -.92%
Axon Enterprise Inc -2.74%
National Grid plc . 2.23%
Babcock International.. i 2.07%
YouGov plc -1.18% .
AstraZeneca PLC -1.35% W
Unilever PLC -1.49% W
Victoria PLC I -5.40%
Stock Name

St. James's Place Plc 1 595M

Shell PLC I $20M
Glencore plc 1512M

Rio Tinto plc I S11M
AstraZeneca PLC (S9M)
AstraZeneca PLC E(SZOM)
Spectris plc i(526M)
AstraZeneca PLC i(932m)

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

Ticker

GSK-GB
ULVR-GB
SHEL-GB
AIN-GB
VOD-GB
TSCO-GB
RIO-AU
11I-GB
RIO-GB
REL-GB
HSBA-GB
FERG-US

Stock Name InvesFt:zd;
GSK plc 41.94%
Unilever PLC 35.48%
Shell PLC 35.48%
AstraZeneca PLC 29.03%
Vodafone Group Plc 25.81%
Tesco PLC 25.81%
Rio Tinto Limited 25.81%
3i Group plc 22.58%
Rio Tinto plc 19.35%
RELX PLC 19.35%
HSBC Holdings Plc 19.35%
Ferguson Plc 19.35%

Copley Fund Research
December 18, 2024

20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 5/31/2024 and 11/30/2024

Ticker
NWG-GB
TEAM-US
IHG-GB
GLEN-GB
VOD-GB
STJ-GB
EZJ-GB
AUTO-GB
LIN-US
11-GB
CPG-GB
FERG-US

Stock Name

NatWest Group Plc
Atlassian Corp Class A
InterContinental Hotels Grou..
Glencore plc

Vodafone Group Plc
St. James's Place Plc
easyJet plc

Auto Trader Group PLC
Linde plc

3i Group plc

Compass Group PLC
Ferguson Plc

Funds Invested..

21. Largest Stock Level Estimated Fund Flows
Between 5/31/2024 and 11/30/2024

Ticker
STJ-GB

SHEL-GB
GLEN-GB
GSK-GB
AAL-GB
EMG-GB
CNA-GB
FERG-US
11I-GB
SXS-GB
AIN-GB
LIN-US

Stock Name
St. James's Place Plc

Shell PLC
Glencore plc
GSK plc

Anglo American plc
Man Group PLC
Centrica plc
Ferguson Plc

3i Group plc
Spectris plc
AstraZeneca PLC
Linde plc

Global Equity: 336 Active Global Funds, AUM $1,164.88Bn

(592M)

Weighth Weightvep,  FndAUMS
0.21% 0.12% $48M
0.31% 0.12% $125M
0.24% $287M
0.29% 0.02% $259M
0.08% 0.05% S10M
0.11% 0.07% $27M
0.05% 0.01% $22M
0.17% 0.10% $86M
0.08% $181M
0.07% $23M
0.05% $35M
0.04% STM

Ave Wgt % A Fund Flows, $
9.68% 0.05% S6M
6.45% 0.01% SIM
6.45% 0.01% S1M
6.45% 0.03% $18M
3.23%
3.23% 0.09% $95M
$95M
I s26m
- $18M
JH s18m
1 s10M
1 sem
(S10M) [E
11
s17v) IR
(S26M) I
($62M) -
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United Kingdom: Active Fund Ownership Report

Value Funds

; . 6. Average Fund Weight
Fund Ownership Profile

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

100% 158 $14,756M y Funds Average Average
10.00% 8.91% Ticker Stock Name Invested % Weight % Weight vs,. FUndAUMS
98% 108 R
1. Histogram of Fund Weights SHEL-GB Shell PLC 40.00% 0.62% 0.36% $834M
As of 11/30/2024 5.00% 96% 96-36% 58 GSK-GB GSK plc 32.73% 0.44% 0.35% $628M
0.00% 0B RKT-GB Reckitt Benckiser Group plc 25.45% 0.47% 0.41%  $1,255M
TR EEEe s 2z 2 ¢ 8 8 3 2 ¥ 2t 228 8 3 ULVR-GB Unilever PLC 23.64% 0.25% 0.07%  $1,048M
4- e&8z238288=23%8¢28 §3 8§ 3 53 5 3 53 853 853 5 3
TSCO-GB Tesco PLC 20.00% 0.22% 0.18% $351M
) ) STAN-GB Standard Chartered PLC 20.00% 0.31% 0.29% $297M
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ BP-GB BP p.Lc. 20.00% 0.20% 0.10% $304M
2- 8% 200 NWG-GB NatWest Group Plc 18.18% 0.32% 0.28% $556M
- 166 LLOY-GB Lloyds Banking Group plc 16.36% 0.12% 0.06% $546M
o8 uhll]h,,.ﬂ[.lllm. ll' HLN-GB Haleon PLC 16.36%  0.28%  0.23%  $1,013M
. I I I l" " I“ " 4% s 100 BA-GB BAE Systems plc 16.36% 0.15% 0.08% $802M
T e be ae e e ae Lo ioio i i 2% RIO-GB Rio Tinto plc 14.55% 0.16% 0.07% $288M
O I TS s B A — S Y- B RPN I 0% 0 -1B
R Bl Gl BN e P 0 e s 2 e 5§ g 0 ¥ e~ o2 e 508 g MmsnmeermorgrANDY
T ToEe 5355335253 5555255253 5§3533355535553%
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 5/31/2024 and 11/30/2024
12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
20% Ticker Stock Name Funds Invested .. Ave Wgt % A Fund Flows, $
\ oo > 80% 81.825 68 %663 SupsGB DS Smith Plc 3.64% 0.05% $78M
' Wy 70% 48 TSCO-GB Tesco PLC 1.82% 0.05% S7TM
2.00% 0% 28 STAN-GB Standard Chartered PLC 1.82% 0.07%
0.00% 0B LLOY-GB Lloyds Banking Group plc 1.82%
4. Largest Fund Weights 2 r e g i3 T regrs2g 3 2 rers2g g g ITv-GB v pLC 1.82%
£ 3§53 5§53 8§ 3 § 3 8583 § 3 8 3 53 5353 58 3 HLN-GB Haleon PLC 1.82% 0.03%
Fund Name :
PRU-GB Prudential plc $27M
Ninety One Glb. Strat. Fd. - Global Value Eq.. _ 31.08% GSK-GB 65K P
Schroder Global Sustainable Value Equity Fund I 28.11% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight pic
Redwheel Funds SICAV - Global Intrinsic Valu.. I 22.21% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 CPG-GB Compass Group PLC 0.01%
Schroder Invt. Fund Company - Global Recov.. Il 19.36% Fund N Fund N stock N BA-GB BAE Systems plc
I und Name und Name ock Name
. } . . AIN-GB AstraZeneca PLC
Franlen Mutual Ser. Fds. - Beacon Fund I 18.42% Ninety One Glb. Strat. Fd. - GL.. . 6.02% Longleaf Partners Global F.. Reckitt Benckiser Gro.. JB.63% )
Franklin Mutual Ser. Fds. - Quest Fund . 17.11% Longleaf Partners Global Fund . 4a2% FTIF SICAV - Global Climat.. CNH Industrial NV —2.68% AAL-GB Anglo American plc
Jupiter Global Fund (The) - Global Value Fund Il 16.11% Skagen Focus SRR Ninety One Glb. Strat. Fd. .. Allfunds Group plc = 2.10%
Robeco Capital Gr. Fds. - BP Global Premium. .l 15.94% Robeco Capital Gr. Fds. - BP G.. W 2.44% Pioneer Global Sustainable.. Standard Chartered PLC e
Franklin Mutual Ser. Fds. - Global Discovery .. Il 15.71% Franklin Mutual Ser. Fds. - Glo.. -2.51% I Dodge & Cox Global Stock .. Barclays PLC =-1.29% 21. Largest Stock Level Estimated Fund Flows
Causeway Global Value Fund [ REXE Waverton Invt. Fds. Plc - Glob.. -3.58% [l Causeway Global Value Fund SSP Group Plc E-1.43% Between 5/31/2024 and 11/30/2024
Causeway Global Value Fund  -6.51% - Ninety One Glb. Strat. Fd. .. Vistry Group PLC ._-1 47% i
Redwheel Funds SICAV - Globa..  [EE-8.08% Ariel Global Fund GSK plc -2.21% Ticker Stock Name
. RKT-GB Reckitt Benckiser Group plc $163M
5. Largest Stock Level Fund Weights
AHT-GB Ashtead Group plc $129M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ BP-GB BPp.lLc. S113M
Ninety One Glb. Strat. Fd. .. Rolls-Royce Holdings p. JIlY.39% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 DGE-GB Diageo plc $93M
FTIF SICAV - Global Climat.. SSE plc - 5.01% SMDS-GB DS Smith Plc $78M
Schroder Global Sustainabl.. Standard Chartered PLCIll 4.65% Fund Name . Fund Name Stock Name . :
Causeway Global Value Fund Rolls-Royce Holdings p - 4.59% First Eagle Global Fund $322M Dodge & Cox Global Stock .. Ashtead Group plc SR WEIR-GB Weir Group PLC - $53M
FTIF SICAV - Global Climat.. CNH Industrial NV - 4.48% Robeco Capital Gr. Fds. - BP G.. 1 $125M First Eagle Global Fund Reckitt Benckiser Gro.. S119M BATS-GB British American Tobacco p.l.c. (S44m) R
- ” j— First Eagle Amundi - Internati.. ] 520M First Eagle Global Fund Haleon PLC [S108M CPRI-US Capri Holdings Limited ($71M)
St. James's Place Unit Trus.. Compass Group PLC - 4.33% e & X . : k
; ! Thornburg Global Opportuniti.. 1 $13M First Eagle Global Fund Diageo plc u $74M AAL-GB Anglo American plc (§74M) [
Artisan Global Val""e Fur?d Cowpass Group PLC - 4.26% Schroder Global Sustainable V.. (526M) | Franklin Mutual Ser. Fds. - .. British American Toba.. ($35M) [ d
Schoellerbank Ethik Aktien  Unilever PLC [ 4.24% Waverton Invt. Fds. Plc - Glob.. ($51M) [ Franklin Mutual Ser. Fds. - .. Shell PLC (S67M) SHEL-GB Shell PLC ($105M) -
Franklin Mutual Ser. Fds. - .. Ferguson Plc - 4.16% Franklin Mutual Ser. Fds. - Glo.. }(S154M) Franklin Mutual Ser. Fds. - .. Haleon PLC (594M) STAN-GB Standard Chartered PLC ($170M) 1
Schroder Global Sustainabl.. BT Group plc W 4.12% Dodge & Cox Global Stock Fund §(3176M) Dodge & Cox Global Stock .. Barclays PLC §(3172m) BARC-GB Barclays PLC ($174M)

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

1. Histogram of Fund Weights
As of 11/30/2024
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4. Largest Fund Weights

Fund Name

Invesco Global Invt. Ser. - Global Equity Inco.._ 23.50%
Columbia International Dividend Income Fund _ 21.32%
Kempen Umbrella Fund | NV - Global High Di.. _ 20.61%
Schroder ISF - Global Equity Yield _ 17.47%
Ninety One Glb. Strat. Fd. - Global Quality D- 17.19%
Fidelity Funds SICAV - Global Dividend Fund - 14.80%

BL - Equities Dividend [ RPRE
BlackRock Global Dividend Portfolio - 11.60%
BNY Mellon Investment Fds. - Global Income - 11.40%

BNY Mellon Global Equity Income Fund - 11.17%

5. Largest Stock Level Fund Weights

Fund Name Stock Name

BL - Equities Dividend Unilever PLC -.67%
Invesco Global Invt. Ser. - .. 3i Group plc - 5.45%
Fidelity Funds SICAV - Glob.. Unilever PLC - 4.42%

Invesco Global Invt. Ser. - .. Rolls-Royce Holdings p.Jlll 4.13%

Invesco Global Invt. Ser. - ..
Invesco Global Invt. Ser. - ..

London Stock Exchang.. |l 3.56%
Coca-Cola Europacific.. . 3.54%

Schroder ISF - Global Equit.. BT Group plc | 3.40%
Artemis Global Income Fund Tesco PLC . 3.35%
BL - Equities Dividend Intertek Group plc W 3.35%
Fidelity Funds SICAV - Glob.. RELX PLC . 3.30%

Source: Factset, Copley Fund Research

United Kingdom:

6. Average Fund Weight

7. Funds Invested %

8. Combined Fund AUM, $

15.00% 100% 100:00% 208 $16,920M
10.00% "\ 99%
10B
5.00% 98%
0.00% 7% 08
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9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
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12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
$7,461M
6.00% 5.71% 95%
4.00% 90% 38.57% 58
X 85%
0.00% 80% 0B
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15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024
Fund Name . Fund Name Stock Name .
Invesco Global Invt. Ser. - Glo.. . 2.97% Invesco Global Invt. Ser. - .. London Stock Exchang.. B .56%
UBS (Lux) Equity SICAV - Glob.. i 1.95% UBS (Lux) Equity SICAV - Gl.. Unilever PLC I 2.35%
JPMorgan Investment Funds - .. . 1.74% BNY Mellon Investment Fds.. Anglo American plc . 1.52%
Schroder ISF - Global Equity Yi.. ] 0.96% BNY Mellon Global Equity I.. Anglo American plc - 1.49%
BNY Mellon Global Equity Inco.. -1.31% . Artemis Global Income Fund Ferguson Plc ..-1‘18%
Baillie Gifford UK & Bal. Fds. -.. -1.34% l Invesco Global Invt. Ser. - .. 3i Group plc E-1.42%
Artemis Global Income Fund -1.84% . Artemis Global Income Fund HSBC Holdings Plc
Lazard Investment Funds - Glo.. 1-6.29% Lazard Investment Funds - .. BP p.l.c.
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024
Fund Name Fund Name Stock Name
American Funds Capital World.. American Funds Capital Wo.. Rio Tinto plc §$374M
JPMorgan Investment Funds - .. American Funds Capital Wo.. Anglo American plc | $293M
Guinness Asset Mgmt. Fund PL.. American Funds Capital Wo.. NatWest Group Plc $240M
Fonditalia - Equity Global Hig.. American Funds Capital Wo.. Rolls-Royce Holdings p.. ] $206M
Baillie Gifford UK & Bal. Fds. -.. Fidelity Funds SICAV - Glob.. RELX PLC 5(574M)
Artemis Global Income Fund American Funds Capital Wo.. InterContinental Hote.. j(S90M)
Fidelity Funds SICAV - Global .. American Funds Capital Wo.. AstraZeneca PLC §(3101M)
BlackRock Global Dividend Por.. 1(523Mm) American Funds Capital Wo.. Glencore plc H($119M)

Active Fund Ownership Report

Copley Fund Research
December 18, 2024

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

Funds Average Average

Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
DGE-GB Diageo plc 42.86% 0.42% 0.33% $450M
ULVR-GB Unilever PLC 40.00% 0.90% 0.71%  $1,016M
GSK-GB GSK plc 40.00% 0.47% 0.38% $220M
SHEL-GB Shell PLC 37.14% 0.60% 0.35%  $1,346M
AIN-GB AstraZeneca PLC 37.14% 0.51% 0.25% $1,314M
BA-GB BAE Systems plc 31.43% 0.31% 0.24%  $1,133M
AAL-GB Anglo American plc 31.43% 0.32% 0.28% $569M
NG-GB National Grid plc 28.57% 0.33% 0.25% $628M
RKT-GB Reckitt Benckiser Group plc 25.71% 0.39% 0.33% $252M
RIO-GB Rio Tinto plc 25.71% 0.21% 0.12% $903M
LIN-US Linde plc 25.71% 0.34% 0.06% $520M
REL-GB RELX PLC 22.86% 0.34% 0.23%  $1,052M
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.

Between 5/31/2024 and 11/30/2024

Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
NWG-GB NatWest Group Plc 8.57% 0.05% $241M
AAL-GB Anglo American plc 8.57% 0.08% $363M
RR-GB Rolls-Royce Holdings plc 5.71% 0.05% $212M
CCEP-US Coca-Cola Europacific Partne.. 5.71% 0.04% NEN
AV-GB Aviva plc 5.71% 0.03% S19M
PSON-GB Pearson PLC 5.71% 0.04% S6M
HL-GB Hargreaves Lansdown plc

BRBY-GB Burberry Group plc

RKT-GB Reckitt Benckiser Group plc

RIO-GB Rio Tinto plc $364M
BATS-GB British American Tobacco p.l...

EXPN-GB Experian PLC

21. Largest Stock Level Estimated Fund Flows

Between 5/31/2024 and 11/30/2024

Ticker Stock Name

RIO-GB Rio Tinto plc $364M
AAL-GB Anglo American plc $363M
NWG-GB NatWest Group Plc $241M

RR-GB Rolls-Royce Holdings plc f $212M

NG-GB National Grid plc SRR

SHEL-GB Shell PLC - $124M

DWL-GB Dowlais Group PLC ($35M) [

AZN-GB AstraZeneca PLC ($81M)

IHG-GB InterContinental Hotels Group PLC ($90M) -

BATS-GB British American Tobacco p.l.c. ($97M) ]

GLEN-GB Glencore plc ($119M)

BP-GB BP p.l.c. ($187M)

Global Equity: 336 Active Global Funds, AUM $1,164.88Bn
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United Kingdom: Active Fund Ownership Report

Historical Gap Analysis

1: United Kingdom - Portfolio Weight Z-Score 2. United Kingdom - , Total Number of Funds Ever Invested,
Fund Name 350-

B # Funds Ever Invested 337.0
100.00% B # Funds Invested
M Difference

326

300-
90.00% -
80.00% -
250-
70.00%—
° 200~
£ 60.00%-
a
~ {Upper Quartile 54.36% |
£
o
(7] -
2 50.00%
2 150-
=]
w
40.00% -
Median 30.04% 100~
30.00% -
20.00%—
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» 2 2% S E £ 38 22 ¢ § S % 2 % 2z %3 2 8 E 3 S %5 8 35 0 2
§:8:s 3§ i85 38383583 :3i gzt [ - [ - [ - [ - [ - [
5 5 O = < E E £z % 2 5 ¢ g 3 £ § £ © S5 88 9% 8 2z & 5 9 & 2014 2016 2018 2020 2022 2024
Egé'% 3 HERER- g =3 & 23 3 S s E» £ 8 2 2 g 3
3 5 & Z 5 E oo 8 % s g2 245 £ g 2 .3 ¢ £ £E 3% 2§
& 0 2 = o = =< =2 e = = =85> = =9 S L The blue line shows the total number of funds (out of 336) who have ever owned United Kingdom stocks. The green area shows the
The Z-Score of current weights versus history for all current and previous holders of United Kingdom stocks. A value of 100% means number of funds invested at any one time and the red line the difference. A downward sloping red line means existing investors are
today's weight is the highest on record for that fund, zero the lowest. closing out positions, a rising red line means previous investors are buying back in.
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United Kingdom: Active Fund Ownership Report

Fund Level Historical Exposure Analysis

1: United Kingdom - Highest Fund Level Z-Score

Fund Name
SEB Fund 1 - Global Fund

SEB Aktiesparfond
Sanlam Universal Fds. Plc - Global High Quality Fund
Invesco Global Invt. Ser. - Global Equity Income Fund (UK)
Comgest Monde i
Artisan Global Equity Fund
Columbia International Dividend Income Fund
AB Sustainable Global Thematic Fund
Comgest Growth Plc - Growth Global Flex
Brown Advisory Global Leaders Fund
Skagen Focus
Brown Advisory Funds Plc - Global Leaders Fund
NInety One Glb. Strat. Fd. - Global Value Equity Fund
Swedbank Robur Kapitalinvest
First Eagle Global Fund
AB SICAV | - Low Volatility Equity Portfolio
MontLake UCITS Platform ICAV - Nutshell Growth Fund
Hartford Global Impact Fund
Premier Miton Global Sustainable Growth Fund
FP WHEB Asset Mgmt. Fds. - Sustainability Impact Fund
Goldman Sachs Funds Ill - Global Equity Impact Opportuni..f
WS Montanaro Global Select Fund :
FTIF SICAV - Growth (Euro) Fund
Ninety One Glb. Strat. Fd. - Global Strategic Equity Fund
Robeco Capital Gr. Fds. - BP Global Premium Equities
Impax Global Environmental Markets Fund |
CapitalatWork Foyer Umbrella - Contrarian Equities at Wo..f
VT Tyndall Funds ICVC - Global Select Fund :
Columbia Select Global Equity Fund
Artemis SmartGARP Global Equity Fund
Vontobel Fund - Global Equity
Kempen Umbrella Fund | NV - Global High Dividend Fund
Baillie Gifford Worldwide Funds Plc - Discovery Fund
M&G (Lux) Investment Funds 1 - Positive Impact Fund
Thornburg Global Opportunities Fund
RBC Global Opportunities Fund
Russell Invt. Co. Plc - World Equity Fund Il (The)
Sands Capital Funds Plc - Global Leaders
Janus Henderson Global Select Fund
Sands Capital Funds Plc - Global Growth Fund

Source: Factset, Copley Fund Research

Fund Z-Score
| 100.0% |

100.0% |
100.0%
100.0% |

97.9%
97.8%
97.5%
97.4%
97.3%
97.0%
97.0%
96.5%
94.6%
94.4%
92.0%
91.6%
90.9%
90.8%
87.3%
84.7%
84.1%
83.9%
83.9%
83.5%
82.6%
82.2%
82.0%
81.9%
81.8%
81.5%
81.5%
80.3%
80.3%
80.1%
. 79.3%
I 78.1%
P—77.7%
[— 77.6%
e 77.1%
I—76.3%
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Fund Weight, %
| 18.52%

15.72%
ARCEYS
23.50%
8.70%
14.29%
21.32%
11.87%
8.48%
12.42%
7.12%
12.30%

31.08% |

11.27%
8.41%
13.73%
8.42%
7.03%
16.40%
13.88%
13.57%
11.84%
18.27%
9.59%
15.94%
13.01%
3.03%
8.39%
11.90%
9.40%
11.64%
20.61%
16.82%
5.73%
o s.88%
_— 7.99%
— 1724
. 7.49%
— 13.53%
o o.58%

Max Fund Weight, %
| 18.52%

15.72%
21.33%
23.50%
8.88%
14.61%
21.66%
12.15%
8.66%
12.73%
7.34%
12.66%
32.43%
11.84%
9.00%
14.65%
9.21%
7.49%
18.79%
15.07%
15.75%
13.60%
20.80%
11.32%
18.29%
14.18%
3.66%
9.07%
14.14%
1.17%
14.01%
23.34%
17.91%
6.67%
. 1.11%
—.67%
—13.23%
I 9.30%
— 16.30%
—11.72%

2: United Kingdom - Lowest Fund Level Z-Score

Fund Name
Acatis Aktien Global Fonds Ul 1 0.00%

Baillie Gifford Investment Funds ICVC - Positive Change F.. 0.00%

Baillie Gifford UK & Bal. Fds. - Global Alpha Growth | 0.00%
Baillie Gifford UK & Bal. Fds. - Global Income Growth 0.00%
BL - Global Equities | 0.00%
BlackRock Global Dividend Portfolio ‘ 0.00%

Columbia Threadneedle (UK) ICVC - Sustainable Opp. Glb...: 0.00%

Delaware Ivy Global Growth Fund 0.00%
Fidelity Advisor Global Capital Appreciation Fund : 0.00%
Fidelity Funds SICAV - Global Demographics Fund 0.00%
Franklin Global Equity Fund 0.00%
FTIF SICAV - Franklin Global Growth Fund | 0.00%
GAM Star Fund Plc - Worldwide Equity 0.00%
Handelsbanken Global Tema 0.00%
Hermes Invt. Funds - Global Equity Fund : 0.00%

KBC Institutional Fund - World Equity Responsible Investingj 0.00%

Kepler Risk Select Aktienfonds | 0.00%
MFS Global Growth Fund : 0.00%
Morgan Stanley Invt. Fds. - Global Quality Fund 0.00%
PGIM Jennison Global Opportunities Fund 0.00%

| 0.00%

Polaris Global Value Fund
Quilter Investors Series | - Global Unconstrained Equity Fu..: 0.00%

Robeco Capital Gr. Fds. - QI Global Momentum Equities 0.00%
Robeco Umbrella Fund | NV - QI Glb. Multi-Factor Equities ‘ 0.00%
Russell Investment Company Il Plc - World Equity Fund 0.00%
Schroder ISF - QEP Global ESG 0.00%
Schroder QEP Global Core Fund : 0.00%
SPDR MSCI ACWI UCITS ETF 0.00%

Swiss Life Funds (CH) - Eq. Glb. Protect Enhanced (CHF H.. 0.00%
TT International Funds PLC - TT Sustainable Thematics Fu..| 0.00%

UNI-GLOBAL - Equities World 0.00%
Vanguard Global Equity Fund 0.00%
Wasatch Global Value Fund | 0.00%

GAM Funds - Disruptive Growth

Lazard Investment Funds - Global Equity Income Fund
Fundsmith Equity Fund |
Aberdeen Standard SICAV | - Global Sustainable Equity Fund
Morgan Stanley Invt. Fds. - Global Brands Fund ‘
Swisscanto (CH) IPF | - Equity Fund World Enhanced
Manulife Global Fund - Global Equity Fund

Source: Factset, Copley Fund Research

Fund Z-Score

0.33%
0.41%
0.54%
0.63%
0.79%
0.91%

0.94% |

IFund Weight, %
1 0.00%
.00%
J 0.41%

6.44%
3.09%

11.60% |

5.34%
1.08%
.00%
.00%
3.52%
.00%
.00%
1.40%
3.26%
3.40%

2.26%
7.36%

5.42%
2.56%

1.16%
5.52%
4.24%
3.94%
3.68%
3.58%

10.98%

.00%
2.98%

.00%

10.37%

i 3.04%
3.71%

2.04%

10.11%
3.99%
1.10%
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Max Fund Weight, %

9.89%

10.97%

13.32%
24.66%
10.16%
24.24%
16.80%
14.02%
7.91%
10.77%
9.26%
9.65%
48.25%
8.27%
11.05%
10.80%
13.76%
14.65%
28.75%
19.76%
15.46%
53.94%
7.15%
6.60%
13.10%
11.60%
11.64%
8.48%
7.93%
18.93%
4.40%
9.95%
8.69%
35.73%
12.75%
27.34%
20.05%
36.47%
6.90%
11.81%
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United Kingdom: Active Fund Ownership Report

Buying Potential

1: United Kingdom - Potential Buying if Fund Matches SPDR MSCI ACWI UCITS ETF Weight of 3.71%

Fund Name ITotal Fund AUM, $ ILatest United Kingdom Weight, % Gap to Benchmark, % ) Potential Buying, $
American Funds New Economy Fund $36,022M | 2.36% -1.35% [ $485M
Morgan Stanley Invt. Fds. - Global Opportunity Fund $14,602M 1.46% -2.25% — $328M
PGIM Jennison Global Opportunities Fund $6,984M 1 0.00% -3.71% _ $259M
Scottish Mortgage Investment Trust Plc $18,804M : 2.51% -1.20% _ $225M
Swedbank Robur Globalfond $13,121M 2.34% -1.37% _ $180M
St. James's Place International Equity Unit Trust $15,064M 2.74% -0.97% _ $146M
JPMorgan Investment Funds - Global Select Equity Fund | $10,515M | 2.55% -1.15% _ $121M
JPMorgan Funds - Global Focus Fund $8,036M 2.25% -1.46% | S117M
Handelsbanken Global Tema ’ $4,841M ’ 1.40% -2.31% I $112M
Baillie Gifford UK & Bal. Fds. - Global Alpha Growth $2,950M 0.41% -3.30% _ S97M
BlackRock Global Funds - Systematic Global Equity High Income $6,492M 2.26% -1.45% _ $94M
Baillie Gifford Investment Funds ICVC - Positive Change Fund : $2,434M | 0.00% -3.71% _ S90M
Deka - GlobalChampions $9,537M 2.79% -0.92% _ S87M
UniNachhaltig Aktien Global $6,659M 2.45% -1.25% [ $83M
Fidelity Series Intrinsic Opportunities Fund 177 $3,061M ’ 1.67% -2.04% [ $62M
Vanguard Global Equity Fund $8,611M 2.98% -0.72% R $62M
UniGlobal $20,349M 3.41% -0.29% _ $59M
Swedbank Robur Aktiefond Pension $8,417M 3.05% -0.65% — $55M
Storebrand Global Multifactor [ $2,644M 1.64% -2.07% _ $55M
ME&G Investment Funds (1) OEIC - Global Themes Fund $3,040M 2.05% -1.65% — $50M
Nordea Invest Portefolje Aktier : $4,390M 2.58% -1.13% — $49M
Allianz Interglobal $2,555M 1.94% -1.76% _ $45M
Federated Hermes Invt. Funds - Global Equity ESG Fnd $2,580M | 2.25% -1.45% — $37M
Fidelity Funds SICAV - Global Demographics Fund 11 5958M 1 0.00% 3.71% I 535m
Carmignac Investissement $4,241M 2.91% -0.79% _ $34M
LBPAM Actions Monde 11 51,507M 1.63% -2.07% I $31M
UniGlobal - net - ’ $9,398M ’ 3.39% -0.31% [ $29M
DPAM B - Equities World Sustainable $2,565M 2.57% -1.14% _ $29M
DWS Global Growth 11 $1,425M . 1.69% -2.02% I 529M
Acatis Aktien Global Fonds Ul [ $707M 1 0.00% -3.71% W s26m
Delaware Ivy Global Growth Fund 11 5976m 1.08% -2.62% [ $26M
CapitalatWork Foyer Umbrella - Contrarian Equities at Work T $3,491M i 3.03% -0.67% I $23M
Ninety One Glb. Strat. Fd. - Global Franchise Fund $8,728M 3.48% -0.23% - $20M
Allianz Global Investors Fund - Global Equity Growth S680M 1.04% -2.66% _ $18M
MFS Global Growth Fund 1 5985M 2.26% -1.45% [ $14M
Fidelity Funds SICAV - Global Focus Fund ] 5848M 2.05% -1.65% _ $14M
Kepler Risk Select Aktienfonds $367M 0.00% -3.71% l $14M
John Hancock Funds Il - Global Equity Fund 1 5599M : 1.71% -1.99% [ $12M
Deka-MegaTrends 0 52,726M i 3.27% -0.43% [N $12M
i so12m 2.50% -1.21% | §11M

Davis Global Fund

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

United Kingdom: Active Fund Ownership Report

Copley Fund Research
December 18, 2024

Selling Potential

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

Fund Name

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

First Eagle Global Fund

St. James's Place Unit Trust - Global Value

Fidelity Funds SICAV - Global Dividend Fund

Morgan Stanley Invt. Fds. - Global Brands Fund
Templeton Growth Fund, Inc.

FTIF SICAV - Growth (Euro) Fund

Franklin Mutual Ser. Fds. - Global Discovery Fund

St. James's Place Unit Trust - Sust. & Responsible Eq.
Deka-DividendenStrategie

Dodge & Cox Global Stock Fund

AB SICAV | - Low Volatility Equity Portfolio

Robeco Capital Gr. Fds. - BP Global Premium Equities
American Funds Global Insight Fund

DWS Top Dividende

Swedbank Robur Kapitalinvest

Franklin Mutual Ser. Fds. - Beacon Fund

St. James's Place Unit Trust - Global

BNY Mellon Investment Fds. - Global Income Fund
Schroder Global Sustainable Value Equity Fund

ASN Beleggingsfondsen UCITS NV - Duurzaam Aandelenfonds
Brown Advisory Funds Plc - Global Leaders Fund

Old Westbury Large Cap Strategies Fund

CT (Lux) - Global Focus Fund

Vontobel Fund - Global Equity

Janus Henderson Global Select Fund

Franklin Mutual Ser. Fds. - Quest Fund

Artisan Global Opportunities Fund

Guinness Asset Mgmt. Fund Plc - Global Equity Income Fund
Sands Capital Funds Plc - Global Growth Fund
Rathbone Global Opportunities Fund

Artisan Global Value Fund

Janus Henderson Global Research Fund

Impax Global Environmental Markets Fund

SEB Aktiesparfond

Invesco Global Invt. Ser. - Global Equity Fund (UK)
Invesco Global Invt. Ser. - Global Equity Income Fund (UK)
Brown Advisory Global Leaders Fund

Schroder Invt. Fund Company - Global Recovery Fund

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

Ticker Stock Name

VOD-GB Vodafone Group Plc
HSBA-GB HSBC Holdings Plc

BATS-GB British American Tobacco p.l.c.
IMB-GB Imperial Brands PLC
STAN-GB Standard Chartered PLC
RKT-GB Reckitt Benckiser Group plc
PRU-GB Prudential plc

BT.A-GB BT Group plc

WPP-GB WPP Plc

GSK-GB GSK plc

BP-GB BP p.l.c.

CNA-GB Centrica plc

BARC-GB Barclays PLC

PSON-GB Pearson PLC

LGEN-GB Legal & General Group Plc
TSCO-GB Tesco PLC

TLW-GB Tullow Oil plc

IDS-GB International Distributions Services PLC
ABF-GB Associated British Foods plc
IAG-GB International Consolidated Airlines Group SA
LLOY-GB Lloyds Banking Group plc
DGE-GB Diageo plc

CPRI-US Capri Holdings Limited
LBTYK-US Liberty Global Plc Class C
RIO-GB Rio Tinto plc

LBTYA-US Liberty Global Plc Class A
ITV-GB ITV PLC

NG-GB National Grid plc

TATE-GB Tate & Lyle PLC

DLG-GB Direct Line Insurance Group Plc
PSN-GB Persimmon Plc

STJ-GB St. James's Place Plc
KGF-GB Kingfisher Plc

NXT-GB Next plc

BTRW-GB Barratt Redrow plc

AAL-GB Anglo American plc

BKG-GB Berkeley Group Holdings plc
BRBY-GB Burberry Group plc

MNG-GB ME&G Plc

JMAT-GB Johnson Matthey Plc

Source: Factset, Copley Fund Research
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Methodology

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

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

Average Weight: The sum of all fund weights in any dimension (region, country, Funds 0/W: The total number of funds with a larger weight in any dimension
sector, industry, stock) divided by the total number of funds (336) in the than the SPDR MSCI ACWI UCITS ETF, divided by the total number of funds (336)
analysis. in the analysis.

Average Weight vs ACWI: The average weight minus the weight in the SPDR AUM, $: The combined AUM allocated to a particular dimension across the 336
MSCI ACWI UCITS ETF (cash removed and weights adjusted). active Global funds in our analysis, in US Dollars

Funds Invested %: The total number of funds with any exposure to a dimension

Estimate Fund Flows, $: The difference in share guantity between 2 periods for
divided by the total number of funds (336) 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 SPDR
MSCI ACWI UCITS ETF average, and at least 70% with a higher P/B ratio.

Growth: At least 50% of the portfolio in stocks with a higher P/E than the SPDR MSCI ACWI
UCITS ETF average, and at least 50% with a higher P/B ratio.

Value: Either by the fund description, or at least 50% of the portfolio in stocks with a lower
P/E ratio than the SPDR MSCI ACWI UCITS ETF average, and at least 50% with a lower P/B
ratio

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

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

Global Equity: 336 Active Global Funds, AUM $1,164.88Bn
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Sentiment Grid

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

The Y-Axis measures where today's ownership levels in each dimension sit relative to the
long-term range. We calculate the Z-Score of today's average weight, funds invested % and
funds o/w % relative to all monthly observations in our fund history (going back to 9/30/2012).
A figure close to 100% would indicate today's positioning is close to its maximum ever level, a
figure close ta zero, the lowest.

The X-axis provides a measure of short-term fund activity, or ‘Momentum', by looking at the
changes in average weight, funds invested %, funds o/w % and the net buyers vs sellers
between 5/31/2024 and 11/30/2024, relative to each dimension. A figure above 50% means a
dimension has seen relative increases in ownership, a figure below 50% indicates a relative
decrease in positioning. The size of the bubble represents the average weight of each
dimension

Country Sentiment Grid
Momentum Measure Between 5/31/2024 - 11/30/2024

Position Score

100%

80%

60%

40%

20%

0%

aiwan

Argentin:

° .
Denmari
.o United States
Canada
[ J
Netherlands Iteland
Vietnam  saudi Arabia ©
Italy . R
! © . Kazakhstan ., uay
India Greece h i
. .. ) Georgia Singapore
. .
Spain
. Bermuda
Puerto Rico Qatar United Arab Emirates ~
LIV
@it " Kuwait
Brazil . . Gibraltar
[ ] - . "
Sweden . Turkey, . i Thailand
P .
0%  10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Momentum Score

Global Equity: 336 Active Global Funds, AUM $1,164.88Bn

COPLEY

FUND RESEARCH



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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