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In this report, we analyse Communication Services allocations among 264 actively managed UK equity funds.

+ Significant Decline in Sector Allocation: Exposure to the Communication Services sector among active UK
investors has dropped from over 10% in 2012 to a new low of 4.14%, with a record 12% of funds completely
avoiding the sector.

+ Widespread Reduction in Ownership: Recent fund activity shows a notable decline in Communication

Services ownership across most metrics since October last year, including the largest percentage drop in
funds invested of any sector and significant closures by key funds such as JOHCM UK Opportunities and
Legal & General Growth Trust.

+ Shift Away from Major Players: The decline in sector exposure has been driven by significant reductions
in holdings of BT Group and Vodafone Group, which have experienced a substantial exodus from UK funds
over the past decade.

+ Emerging Opportunities: Despite the overall downturn, companies like Auta Trader, Rightmove PLC, and
Baltic Classifieds are attracting increasing fund investments, with current exposure levels nearing historical
highs.
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For further information on our data collection and calculation methodology, as well as how we classify fund Styles, please view the Appendices at the back of this report.
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Communication Services: 0ld Guard Fuels Sector Downturn

Time-Series Analysis Peer Group Positioning
Exposure to the Communication Services sector among active UK equity funds continued its downward trend last
month, reaching fresh lows. The average holding weight among the 264 funds in our analysis decreased to 4.14%
(ch1), with 87.8% of the funds in our analysis maintaining an investment in the sector, also a record low (ch2).
Benchmark weights mirrored this decline (ch4), resulting in active funds keeping an overweight of 1.35% on average
(ch7). Furthermore, the number of companies capturing investments from the funds in our analysis dropped to the
lower end of the decade-long range at 59 (ch5).

The Communication Services sector is rapidly diminishing in significance for the average active UK equity fund, now
ranking as the 9th largest sector holding. Its ownership patterns are similar to those of the Utilities sector (ch10), but
it is held by slightly more funds (ch11). Compared to the benchmark SPDRs FTSE All Share ETF, Communication
Services are one of the four key sector overweights among managers, balancing underweights in Multi-sector
products (investment trusts), Energy, and Health Care. Despite the overall decline in exposure, 57.4% of managers
still maintain an overweight in the sector.

1. Average Fund Weight 2. Funds Invested % 3. Combined Fund AUM, $ 10: Average Fund Weight

As of 4/30/2024
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Communication Services: 0ld Guard Fuels Sector Downturn

Peer Group Activity Sector Sentiment

The Sentiment Grid below maps the relationship between current and long-term fund positioning, alongside recent
fund manager activity across the UK fund universe for each sector. The Y-axis, showing the 'Position Score,' compares
current positioning to historical data from 2012, on a 0-100% scale. The X-axis' '"Momentum Score' tracks fund
manager activity from 10/31/2023 to 04/30/2024, with values from 0% (most negative) to 100% (most positive).

Between the filing dates of 10/31/2023 and 04/30/2024, the average weight in the Communication Services sector
declined by -0.35%, marking the third largest drop among sector peers, just behind decreases seen in Energy and
Consumer Staples (ch1). Chart 4 reveals that Communication Services stocks faced the most significant drop in outright
ownership, with 1.9% of funds closing positions. During this period, and following our February report, Real Estate has
seen the largest adjustment in positioning in the UK, with various measures of ownership increasing by a significant

margin.
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3: Average Weight vs FTAL Change
Between 10/31/2023 and 4/30/2024
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2: # Buyers - # Sellers
Between 10/31/2023 and 4/30/2024
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4: Change in Funds Invested, %
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The positioning of Communication Services in the bottom-left corner highlights the sector's diminishing appeal
among fund managers, contrasting sharply with the momentum seen in Real Estate, where relative positioning and
momentum is the highest among sector peers.

Chart 5: Sector Sentiment Grid
Momentum Measure Between 10/31/2023 - 4/30/2024
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Source: Factset, Copley Fund Research
For more information on the methodology behind the Sentiment Grid, please see Appendix 4 at the back of this report.
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Communication Services: 0ld Guard Fuels Sector Downturn

Fund Weight Distribution & Style Split

Chart 2 presents a histogram for fund weights in the Communication Services sector, highlighting a positively skewed
distribution with the right tail extending beyond 15%. The largest holders are RWC UK Equity (16.3%) and Redwheel UK
Value (16.2%), joining a group of Value and Yield funds at the top of the distribution (ch1). Excluding this bullish tail, most
funds with positions hold between 2%-5%, with 80% of funds holding less than a 7.39% stake (ch3). The charts employ a
color scheme to represent the Style of the fund, where Value and Yield funds hold higher weights on average compared

to their Growth peers (ch4).

1: Communication Services - Largest Fund Weights / Number of Holdings

As of 4/30/2024

Fund Name Market Cap F..

TM RWC Funds - UK Equity Income Large-cap _ 16.27% — 5
Redwheel Funds SICAV - UK Value Fund Large-cap _ 16.23% — 5

St. James's Place Unit Trust - Equity Income Large-cap _ 15.00% _ 5

Artemis Income (Exclusions) Fund Large-cap [N 14.86% [N 4
Redwheel Funds - UK Climate Engagement Fund Large-cap [ 14.75% [ 5

Temple Bar Investment Trust Plc Large-cap — 13.76% 5

Artemis Income Fund Large-cap [ 13.56% 4

Quilter Invs. Tr. - UK Equity Large Cap Income Fund Large-cap _ 13.22% - 4

JOHCM Umbrella Fund Plc - UK Dynamic Blend _ 12.90% _ 6

Janus Henderson Sust./Responsible Fds. - UK Res. Income Fund Large-cap _ 12.82% _ 7
JOHCM UK - Dynamic Blend [— 12.75% [
Schroder Income Maximiser Large-cap — 12.22% [ o
Schroder Income Fund Large-cap — 12.21% [ 6

St. James's Place UK Equity Income Unit Trust Large-cap _ 12.04% _ 10
SEI Global Master Fund Plc - Fundamental UK Equity Fund Blend — 11.58% _ 5

Jupiter UK Growth Fund Large-cap i 11.43% i 5

LF Liontrust Investment Funds Il - UK Focus Fund Large-cap 10.76% | 3

Jupiter UK Income Fund Large-cap _ 10.62% [
Border to Coast UK Listed Equity Alpha Fund Blend _ 9.59% I 15
MI Charles Stanley Investment Funds Il - Equity Fund Large-cap — 9.44% s

NFU Mutual OEIC - UK Equity Income Fund Large-cap _ 9.42% _ 7

CT Specialist Funds UK ICVC - UK Equity Alpha Income Blend _ 9.35% - 3

St. James's Place Unit Trust - UK Unit Trust Large-cap _ 8.77% _ 16
Omnis Portfolio Investments ICVC - Income & Growth Fund Blend [ 8.62% K
BlackRock Global Funds - United Kingdom Fund Large-cap [ 8.61% 4

SEI Global Master Fund Plc - UK Equity Fund Blend [ 8.59% [— 10
Ninety One Funds Series Ill - UK Sustainable Equity Fund Blend _ 8.55% - 4

CT Invt. Funds UK ICVC - UK Growth & Income Fund Blend _ 8.55% - 3

Columbia Threadneedle Invt. Fds. UK ICVC - CT UK Eq. Incm. Fd. Blend _ 8.50% - 3

HL Multi-Manager Income & Growth Portfolio Trust Blend _ 8.48% _ 12
Threadneedle Invt. Funds ICVC - UK Equity Opportunities Fund Blend [ 8.47% ]

Liontrust Special Situations Fund Blend 8.33% 7

CT (Lux) - UK Equity Income Blend [— 8.30% K]

JOHCM UK - UK Equity Income Blend | 8.24% 4

AEGON Asset Mgmt. UK ICVC - Ethical Equity Fund Blend | 8.15% [

CBF Church of England UK Equity Fund (The) Large-cap 8.03% 3

Schroder Recovery Fund Blend J— 7.91% 4
BlackRock UK Special Situations Fund Blend J— 7 .86% J— 7
BlackRock UK Fund Large-cap | 7.83% [
Liontrust Global Funds Plc - GF UK Growth Fund Large-cap | 7.78% |

Source: Factset, Copley Fund Research
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2: Communication Services - Histogram of Fund Weights 4. Average Weight by Style
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3: Communication Services - Distribution of Fund Weights
As of 4/30/2024
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Communication Services: 0ld Guard Fuels Sector Downturn

1: Communication Services - Fund Activity Metrics Fund Activity & Style Trends

Between 10/31/2023 and 4/30/2024

Chart Set 1 provides a comprehensive overview of fund-level position changes in the Communication Services sector
over the past six months. The data indicates a predominance of sellers over buyers, with six funds closing positions
1 54 61 and only one new position opened. This resulted in net fund outflows of $378 million, with the majority of funds
reducing their weights during the period. Notable closures include JOHCM UK Opportunities and Legal & General
Growth Trust, while significant reductions in exposure were led by Liontrust UK Select and HBOS UK Special
Situations.

# New Positions # Funds Increasing Weight # Funds Buying Estimated Net Fund Flows, $

# Closed Positions # Funds Decreasing Weight # Funds Selling (5378. 3M)

) 184 96

Chart 5 below examines long-term Communication Services allocations for each Style group, and highlights the
consistent nature of the decline. All Style groups are at or close to their lowest-ever levels of exposure, with Value

2: Communication Services - Largest Increases in Fund Weight funds seeing a sharper decline in recent months.
Between 10/31/2023 and 4/30/2024

Fund Name Market Cap F.. New or Closed Weight Change, % Fund Flows, $ 4. Fund Ownership Change Metrics by Style

Finsbury Growth & Income Trust Plc Large-cap _ ERL $82M Between 10/31/2023 and 4/30/2024

SEI Global Master Fund Plc - Quantitative UK Equity Fund Large-cap _ 3.35%  SOM

Aviva Investors Funds ACS - Al UK Listed Equity Fund Large-cap 2.29% I STM Style Funds Invested A : Ave Weight A : Ave Wgt v:s FTAL A # Funds Buying - Selling :
LF Liontrust Investment Funds IIl - UK Focus Fund Large-cap 1.66% SOM Aggressive Growth  -7.7% ] -0.01% | 0.22% 7 |
Liontrust Sustainable Future ICVC - UK Ethical Fund Blend 1.58% I57m Growth 1.2% . -0.25% - -0.02% E -1 _
V‘{S Lindsell Tra.m UK Equity Fund Large-cap | 1.45% S73M GARP 0.0% 0.29% - -0.06% ‘ 4 -
Liontrust Sustainable Future ICVC - UK Growth Fund Blend 1.44% I S7M H ' ] ]

JPMorgan Fund ICVC - UK Sustainable Equity Fund Large-cap - 1.34% SOM Yield 2.2% - -0.39% - -0.15% . -8 _
MGI Funds Plc - UK Equity Fund Blend . 132% $3M Value 0.0% -0.80% [N -0.56 S -5 [

Santander Managed OEIC - Enhanced Income Blend - 1.29% SIM

Santander Equity Income Unit Trust Blend - 1.28% SIM

Aegon Asset Mgmt. UK ICVC - UK Sustainable Opportunities Fund Blend 1.27% $3M 5: Communication Services - Average Weight by Fund Style
Janus Henderson Institutional High Alpha UK Equity Fund Large-cap - 1.26% SOM

JPMorgan Fund ICVC - UK Dynamic Fund Large-cap - 1.18% $3M

Columbia Threadneedle (UK) ICVC - UK Equity Income Fund Large-cap - 0.83% S1M 12.00% -

W
3: Communication Services - Largest Decreases in Fund Weight 10.00% -

Between 10/31/2023 and 4/30/2024

Fund Name Market Cap F.. New or Closed Weight Change, % Fund Flows, $

PrivilEdge - Liontrust UK Select Growth Large-cap -5.48% _ ($2M) [ 8.00%—

HBOS Specialised Invt. Funds ICVC - Special Situations Fund Blend -3.93% _ (54M) |

BNY Mellon Investment Fds. - UK Income Fund Large-cap -3.01% [ (S70M) [N

TM RWC Funds - UK Equity Income Large-cap -2.98% [ (s8m) 6.00%—

Redwheel Funds SICAV - UK Value Fund Large-cap -2.88% [ i soM

JOHCM UK - Dynamic Blend 2.65% M (S10IM)" b.50%
SEI Global Master Fund Plc - Fundamental UK Equity Fund Blend -2.62% - (S9M) I 400%- \’\‘3‘:1%
JOHCM Umbrella Fund Plc - UK Dynamic Blend -2.52% - (S2M) [ : 3'32;72
Temple Bar Investment Trust Plc Large-cap -2.15% [ ($10M) K ~TNN
AEGON Asset Mgmt. UK ICVC - Ethical Equity Fund Blend 2.12% s15m) I g -00%
Barclays MM Fd. Plc - GlobalAccess UK Opportunities Fund Blend -1.99% - (S7M) I 2.00%~

Lazard Investment Funds - UK Multi Cap Income Fund Large-cap -1.98% - ($1M) [

Jupiter UK Special Situations Fund Blend -1.96% - ($46M) - 0.00%

JOHCM UK - Opportunities Fund Large-cap Close -1.92% $3m) | ’ 1 0 1 1 i i

Quilter Invs. Tr. - UK Equity Opportunities Fund Blend -1.86% [ (s8m) 1 2013 2015 2017 2019 2021 2023
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Aggregate Stock Holdings

The UK Communication Services sector features a relatively broad distribution of ownership, with numerous stocks held
by a significant number of funds. BT Group stands out as the most widely held company, present in 37.3% of funds with
an average weight of 0.41%. Although there are 59 Communication Services companies held in total, the top 9 dominate,
capturing 80% of the total allocation, with each held by more than 20% of funds.

At the individual fund level, Pearson PLC features as a prominent holding, accounting for 11 of the top 20 largest
positions (ch2). Pearson PLC is a significant holding in the UK funds of St James's Place UK Equity Income, CT UK Equity
Alpha, and RWC UK Equity Income. Sizeable holdings in Auto Trader Group from Liontrust and Charles Stanley are also
worthy of note.

1: Communication Services - Aggregate Stock Ownership Data [ranked by most widely held companies]
As of 4/30/2024

Ticker Stock Name Funds Invested % Average Weight % Average Weight vs B.. Fund AUM $
BT.A-GB BT Group plc 37.26% 0.41% 0.13% S713M
VOD-GB Vodafone Group Plc 31.56% 0.35% $863M
WPP-GB WPP Plc 31.18% 0.45% 0.12% $1,011M
INF-GB Informa Plc 28.14% 0.38% S877M
ITV-GB ITV PLC 27.76% 0.38% 0.27% $1,094M
PSON-GB Pearson PLC 27.00% 0.58% 0.29% $1,482M
RMV-GB Rightmove plc 24.71% 0.27% 0.09% $501M
AUTO-GB Auto Trader Group PLC 24.71% 0.33% 0.06% $462M
MONY-GB Moneysupermarket.com Grou.. 22.81% 0.17% 0.12% $219M
FUTR-GB Future plc 15.97% 0.10% 0.07% $136M
GAMA-GB Gamma Communications PLC 10.27% 0.13% 0.13% $271M
BCG-GB Baltic Classifieds Group Plc 9.13% 0.08% 0.06% $102M
NFG-GB Next 15 Group plc 7.98% 0.06% 0.06% $125M
AAF-GB Airtel Africa Plc 6.84% 0.01% S60M
BMY-GB Bloomsbury Publishing Plc 6.46% 0.04% 0.03% $38M
YOU-GB YouGov plc 5.70% 0.04% 0.04% S93M
RCH-GB Reach plc 5.32% 0.02% 0.00% S41M
SONG-GB Hipgnosis Songs Fund Limited.. 4.18% 0.05% $146M
TM17-GB Team17 Group PLC 3.42% 0.02% 0.02% $53M
STVG-GB STV Group plc 3.42% 0.01% 0.01% $12M
WKL-NL Wolters Kluwer NV 3.04% 0.07% 0.07% $439M
GOOGL-US Alphabet Inc. Class A 2.66% 0.03% 0.03% $31M
PEBB-GB Pebble Group PLC 2.28% 0.00% 0.00% $15M
HTWS-GB Helios Towers Plc 2.28% 0.02% $31M
WIL-GB Wilmington plc 1.90% 0.01% 0.01% S10M
SAA-GB M&C Saatchi plc 1.90% 0.00% 0.00% S1M
META-US Meta Platforms Inc. Class A 1.90% 0.02% 0.02% S16M
KCT-GB Kin and Carta Plc 1.90% 0.00% 0.00% S4M
CCP-GB Celtic PLC 1.90% 0.00% 0.00% S19M
Nyel:¥¢:] S4 Capital plc 1.52% 0.00% 0.00% SIM

Fund Level Stock Holdings

2: Communication Services - Largest Individual Fund Level Stock Holdings (%)

As of 4/30/2024

Fund Name

St. James's Place Unit Trust - Equity Income

CT Specialist Funds UK ICVC - UK Equity Alpha Inc..
TM RWC Funds - UK Equity Income

Redwheel Funds SICAV - UK Value Fund

LF Liontrust Investment Funds Il - UK Focus Fund
MI Charles Stanley Investment Funds Il - Equity Fu..
CT Invt. Funds UK ICVC - UK Growth & Income Fund
Threadneedle Invt. Funds ICVC - UK Equity Oppor..
Temple Bar Investment Trust Plc

Artemis Income (Exclusions) Fund

CT (Lux) - UK Equity Income

Columbia Threadneedle Invt. Fds. UK ICVC - CT U..
Artemis Income (Exclusions) Fund

Redwheel Funds - UK Climate Engagement Fund
Artemis Income (Exclusions) Fund

Artemis Income Fund

Jupiter UK Growth Fund

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

St. James's Place UK Equity Income Unit Trust

Ticker
PSON-GB
PSON-GB
PSON-GB
PSON-GB
AUTO-GB
AUTO-GB
PSON-GB
PSON-GB
ITV-GB
WKL-NL
PSON-GB
PSON-GB
PSON-GB
ITV-GB
INF-GB
INF-GB
INF-GB
INF-GB
PSON-GB
PSON-GB

Stock Name
Pearson PLC
Pearson PLC
Pearson PLC
Pearson PLC

Auto Trader Group PLC
Auto Trader Group PLC
Pearson PLC
Pearson PLC

ITV PLC

Wolters Kluwer NV
Pearson PLC
Pearson PLC
Pearson PLC

ITV PLC

Informa Plc
Informa Plc
Informa Plc
Informa Plc
Pearson PLC
Pearson PLC

3: Communication Services - Largest Individual Fund Level Stock Holdings (USD)

As of 4/30/2024

Fund Name

Artemis Income Fund

Artemis Income Fund

Artemis Income Fund

St. James's Place UK Equity Income Unit Trust
Columbia Threadneedle Invt. Fds. UK ICVC - CT U..
St. James's Place Unit Trust - Equity Income
Liontrust Special Situations Fund

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

St. James's Place UK Equity Income Unit Trust

WS Lindsell Train UK Equity Fund

Columbia Threadneedle Invt. Fds. UK ICVC - CT U..
St. James's Place UK Equity Income Unit Trust
Columbia Threadneedle Invt. Fds. UK ICVC - CT U..
St. James's Place Unit Trust - Equity Income
Jupiter UK Special Situations Fund

Finsbury Growth & Income Trust Plc

St. James's Place UK Equity Income Unit Trust

St. James's Place UK Equity Income Unit Trust
HBOS UK Invt. Fds. ICVC - UK Growth

Ticker
INF-GB
PSON-GB
WKL-NL
PSON-GB
PSON-GB
PSON-GB
GAMA-GB
PSON-GB
ITV-GB
ITV-GB
RMV-GB
BT.A-GB
WPP-GB
ITV-GB
ITV-GB
WPP-GB
RMV-GB
INF-GB
WKL-NL
VOD-GB

Stock Name
Informa Plc
Pearson PLC
Wolters Kluwer NV
Pearson PLC
Pearson PLC
Pearson PLC
Gamma Communications PLC
Pearson PLC

ITV PLC

ITV PLC
Rightmove plc

BT Group plc

WPP Plc

ITV PLC

ITV PLC

WPP Plc
Rightmove plc
Informa Plc
Wolters Kluwer NV
Vodafone Group Plc
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Communication Services: 0ld Guard Fuels Sector Downturn Moy 29, 2024

Aggregate Stock Level Activity Fund Level Stock Holding Changes
Charts 1and 2 detail the largest changes in stock ownership between 10/31/2023 and 04/30/2024. Despite the overall 3: Communication Services - Largest Fund Level Stock Weight Changes
decline in sector-level ownership, there are pockets of positivity. UK Funds have increased their positions in Informa PLC, Between 10/31/2023 and 4/30/2024
Baltic Classifieds Group, and Auto Trader Group. On the negative side, a net 1.14% of funds closed positions in Vodafone )
B R X R LT . . X e Fund Name Ticker Stock Name New or Closed
Group, with average holding weights dropping by 0.12%. Similar declines were seen in Kin & Carta and Publicis Groupe. Finsbury Growth & Income Trust Plc ~ RMV-GB Rightmove plc New 3.44%
LF Liontrust Investment Funds IIl - UK.. BCG-GB Baltic Classifieds Group Plc New 2.56%
Chart 4 illustrates the longer-term trends in fund ownership for 10 key stock holdings, shedding light on the record lows SEI Global Master Fund Plc - Quantita.. INF-GB Informa Plc 2.14%
in Communication Services positioning at the sector level. The decline has been led by former UK leaders BT Group and Aviva Investors Funds ACS - Al UK List.. RMV-GB Rightmove plc 1.91%
daf d by 85% d 71% of fund tively. Persistent selling has halved thei hip b Aegon Asset Mgmt. UK ICVC - UK Sust.. MONY-GB Moneysupermarket.com Group plc New 1.76%
Vodafone Group, once owned by 86% an 6 of funds respectively. Persistent selling has halved their ownership base, SEI Global Master Fund Plc - Quantita.. RMV-GB Rightmove plc 1.71%
placing both at their lowest exposure levels in history. A 'changing of the guard' appears to be occurring, with Auto JOHCM Umbrella Fund Plc - UK Dyna.. BT.A-GB BT Group plc New 1.56%
Trader, Rightmove PLC, and Baltic Classifieds stepping in. These stocks are seeing record ownership levels, albeit smaller JOHCM UK - Dynamic BT.A-GB BT Group plc New 1.51%
Janus Henderson Institutional High Al.. PSON-GB Pearson PLC New 1.47%
than for BT Group and Vodafone
p ' SEI Global Master Fund Plc - UK Equit.. RMV-GB Rightmove plc 1.44%
X . X . Jupiter UK Special Situations Fund BT.A-GB BT Group plc -1.74%
A more detailed profile of Vodafone ownership by UK funds is shown on the next page. BlackRock UK Fund RMV-GB Rightmove plc Close -1.78%
Quilter Invs. Tr. - UK Equity Opportun.. PSON-GB Pearson PLC -1.86%
N . . . . . - - -1.90%
1: Communication Services - Aggregate Stock Ownership Change Data [largest increases in funds invested %] Redwheel Funds SICAV - UK Value Fund PSON-GB Pearson PLC 5
Between 10/31/2023 and 4/30/2024 JOHCM UK - Opportunities Fund WPP-GB WPP Plc Close -1.92%
SEI Global Master Fund Plc - UK Equit.. BT.A-GB BT Group plc -2.62%
. Ave Wgt vs Bmark HBOS Specialised Invt. Funds ICVC - S.. INF-GB Informa Plc -3.19%
Ticker Stock Name Funds Invested % A Ave Wgt % A A Fund Flows, $ JOHCM UK - Dynamic VOD-GB Vodafone Group Plc 3.23%
INF-GB Informa Plc 1.90% 0.01% JOHCM Umbrella Fund Plc - UK Dyna.. VOD-GB Vodafone Group Plc -3.25%
SEI Global Master Fund Plc - Fundame.. BT.A-GB BT Group plc Close -4.21%
BCG-GB Baltic Classifieds Group Plc 1.14% 0.02% 0.02% SOM
AUTO-GB Auto Trader Group PLC 0.76% 0.00%
BT.A-GB BT Group plc 0.38% 4: Communication Services - Funds Invested % per Company (Key Holdings)
YOU-GB YouGov plc 0.38%
RMV-GB Rightmove plc 0.38% 0.03% 0.04% $155M 80.00% -
MONY-GB Moneysupermarket.com Group plc 0.38%
GAMA-GB Gamma Communications PLC 0.38% 0.01% 0.01%
BMY-GB Bloomsbury Publishing Plc 0.38% 0.01% 0.01% $2M 40.00%
Z00-GB Z00 Digital Group plc 0.00% 0.00% 0.00% SOM
2: Communication Services - Aggregate Stock Ownership Change Data [largest decreases in funds invested %]
Between 10/31/2023 and 4/30/2024 40.00% -
Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmarz Fund Flows, $
VOD-GB Vodafone Group Plc 0.02%
. 20.00%-
KCT-GB Kin and Carta Plc
PUB-FR Publicis Groupe SA
SONG-GB Hipgnosis Songs Fund Limited Shs GBP
TM17-GB Team17 Group PLC S2M 0.00%
WPP-GB WPP Pl 0.01% 0.01% NN mm e m Tt T T in 00O RN R N o Do r 0000 e e e e N NN N MMM
. Ui ‘E‘EE‘%‘EEEE‘EEE‘%‘EEQEEEEE‘EEQEEEEEEEE%‘E‘EQE‘E‘B‘g‘g%"&‘%%%“h‘?}%
HTWS-GB Helios Towers Plc SR8=23382388=2388=2388=2388=38482388=388=2388=388=384&=
KPN-NL Royal KPN NV
. BT Group plc . WPP Plc ITV PLC . Auto Trader Group.. Moneysupermarket..
AAF-GB Airtel Africa Pl 0.00%
Ireet Atrica Fle : Vodafone Group Plc Informa Plc . Pearson PLC . Rightmove plc . Baltic Classifieds G..
STVG-GB STV Group plc 0.00%
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Stock Ownership Profile: Vodafone Group Plc

* More stock ownership profiles in the chart pack following this report

Fund AUM, $

$863M

Funds Invested %

31.6%

Average Weight %

0.35%

4. Average Fund Weight

4.00% 80%
1. Histogram of Fund Weights
As of 4/30/2024 60%
- 2.00%
40
30- 40%
0.00% 31.56%
20- Seooryonoeorrre2er 29855 YSY SemmsynonooEEre2ceg 9SS NNRT
3853335355323 88828355583838588 3858235535353 28882353558353858
10-
T e B B T 1
5 & ) & B B 7. Average Weight vs FTAL 8. Funds Overweight %
O. n ~— n o~ n
S ° - - ~ o~ 0.00% -0.27%
-0.50% 40%
2. Ave Wgt by Style 3. Funds Invested by Style
Value N 0.76%  value 7% -1.00%
) i ; 30%
Yield - 0.48% GARP . 7% A50%
GARP - 0.28% Yield - 35.5% 25.10%
Growth W o.17% Growth N 19-8% SNonITnoLooE L eRe e RS N NANGR B LR LR R R R Ry
Aggressive Gro.. | 0.00% Aggressive Gro.. | 0.0% 3838535335923 88852552588838¢88 348857532553 23888575525832838¢838
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $
Between 10/31/2023 and 4/30/2024
Fund Name ) Fund Name .
SEI Global Master Fund Plc - Fundamental UK. . I 2.63% Fund Name New or CL.. HBOS UK Invt. Fds. ICVC - UK Growth I 570M
Dimensional Funds ICVC - United Kingdom Va..— 2.35% PrivilEdge - Liontrust UK Select Gro..  New Wo.77% Jupiter UK Special Situations Fund _ $51M
Royal London UK Income with Growth Trust [ 2.31% SEI Global Master Fund Plc - Fundam. . 0.18% SWIP UK & Income ICVC - UK Growth Fund | $44M
i - i 0.13% i
Schroder Income Fund I 2.15% SEI Global Master Fund Plc - UK Equi.. Aviva Investors Funds ACS - Al UK Equity Divi.. [N $43M
o : MFM UK Primary Opportunities Fund 0.07% , ) . i
Schroder Income Maximiser P 2.14% St. James's Place Unit Trust - Equity Income [N $42M
. o ! M&G Investment Funds (2) OEIC - UK.. 0.02% i i H
OF! Invest Britannia Sicav I 2.13% i i St. James's Place UK Equity Income Unit Trust | S41M
TM RWC Funds - UK Equity | : 2.07% WS Charteris Premium Income Fund 0.00% Juiter UK | Fund ! saom
unds - quity Income :_ : WS Canada Life Invt. Fund - Canlife .. 0.00% upiter TR Income Fun ,_
Redwheel Funds SICAV - UK Value Fund 1 2.06% WS Canada Life Investments Fund - .. 0.00% PUTM ACS Lothian UK Listed Equity Fund _ $33M
M&G Investment Funds (2) OEIC - UK Income _ 2.06% Waverton Invt. Fds. Plc - UK Fund 0.00% Schroder Income Fund _ $32M
Jupiter UK Income Fund _ 2.01% Volare UK Equity Offshore Fund 0.00% PUTM ACS UK All Share Listed Equity Fund - $30M
Redwheel Funds - UK Climate Engagement F.. [N 1.95% Dimensional Funds ICVC - United Kin.. -0.69% [ HBOS UK Invt. Fds. ICVC - UK Equity Income [N 529M
Omnis Portfolio Investments ICVC - Income &_ 1.95% VT Munro Smart-Beta Fund - UK Fund -0.69% ' JOHCM UK - UK Equity Income _ S27TM
Jupiter UK Special Situations Fund . 1.90% Legal & General UK Equity Income F.. -0.73% ' Aviva Investors Funds ACS - Al Stewardship U.. Il $20M
SEI Global Master Fund Plc - UK Equity Fund _ 1.79% SEI Global Master Fund Plc - Quantit.. Close -0.78% B Schroder Income Maximiser - S20M
Aviva Investors Funds ACS - Al Stewardship U.. _ 1.76% FTIF SICAV - UK Equity Income Fund  Close -0.94% l HL Multi-Manager Income & Growth Portfolio - $17M
Janus Henderson Sust./Responsible Fds. - UK. . [N 1.73% Franklin Templeton Funds - Martin C.. Close -1.05% [E St. James's Place Unit Trust - UK Unit Trust [l $17M
St. James's Place Unit Trust - Equity Income | 1.73% Lazard Investment Funds - UK Multi .. Close -1.56% Temple Bar Investment Trust Plc - $16M
SWIP UK & Income ICVC - UK Growth Fund | 1.70% Aviva Investors Invt. Fds. ICVC - UK L.. -1.64% City of London Investment Trust Plc (The) Il $16M

JOHCM UK - Dynamic

Aviva Investors Funds ACS - Al UK Equity Divi.. [N 1.70%
i JOHCM Umbrella Fund Plc - UK Dyna..

HBOS UK Invt. Fds. ICVC - UK Growth I 1.65%

Source: Factset, Copley Fund Research

5. Funds Invested %

M&G Investment Funds (3) OEIC - Dividend F.. - S15M
Omnis Portfolio Investments ICVC - Income &.. [l $15M

6. Combined Fund AUM, $

6B
4B

2B

0B

9. Cumulative Fund Flows, $

0B

-1B

-2B

-3B

# Funds Selling

Copley Fund Research

May 29, 2024
$863M
N N SR
ZEprismecoraasygdd
£588522532328¢348¢8¢

($1,565M)

Estimated Net Fund Flows, $

13. Largest Estimated Fund Flows, $
Between 10/31/2023 and 4/30/2024

Fund Name New or Closed

Schroder Income Fund S6M
Schroder Income Maximiser S4M
BlackRock Sol. Fds. ICAV - Cou.. $3M
M&G Investment Funds (2) OEl.. S2M
UBS (CH) Institutional Fund - E.. S$1M
abrdn Equity Income Trust PLC SOM
Janus Henderson Sust./Respon.. SOM
PrivilEdge - Liontrust UK Selec.. New SOM
Royal London UK Broad Equity.. SOM
JOHCM UK - UK Equity Income SOM
Invesco UK 2 Investment Serie.. ($1M)
Lazard Investment Funds - UK .. Close ($1M)

Legal & General UK Equity Inc.. ($1M)
Barclays MM Fd. Plc - GlobalA.. ($1M)

M&G Equities Investment Fund.. ($1M)
JPMorgan Fund ICVC - UK Equi.. (52M)

SEI Global Master Fund Plc - U.. ($10M)
Franklin Templeton Funds - M.. Close ($12M) .
Aviva Investors Invt. Fds. ICVC.. ($14M) .
JOHCM UK - Dynamic ($50M)

UK: 264 Active UK Funds, AUM $183.53Bn
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Conclusions

Once accounting for a 10% allocation among active UK investors, exposure to the
Communication Services sector has fallen to a new low of 4.14%, with a record 12% of funds
avoiding the sector completely. Recent fund activity reflects this long-term trend, with a
notable decline in Communication Services ownership across most metrics since October last
year. This includes the largest percentage drop in funds invested of any sector and
significant closures by key funds such as JOHCM UK Opportunities and Legal & General
Growth Trust.

At the stock level, BT Group remains the most widely held company, leading a group of nine
stocks that make up 80% of the total sector allocation. The decline in sector exposure has
been driven primarily by the '0ld Guard'- BT Group and Vodafone Group — which have seen a
significant exodus from UK funds over the past decade. The accompanying chart illustrates
the average fund weights in key industry groups within the Communication Services sector,
highlighting the extent to which the Major & Wireless Telecommunications industry groups
have fallen out of favor with UK investors over the last ten years.

Yet despite the overall downturn, there are reasons for optimism. Certain companies are
attracting a growing ownership base among UK investors. Notably, Auto Trader, Rightmove
PLC, and Baltic Classifieds have seen an increase in fund investments in recent months, with
current exposure levels nearing their historical highs.

The following pages offer a comprehensive analysis of Communication Services exposure
among active UK funds, including detailed profiles of key stock holdings in the sector and a
more granular examination of fund-level positioning.

Communication Services: 0ld Guard Fuels Sector Downturn

Active UK Funds: Communication Services Sector

Average Weight - Key Industry Groups

Copley Fund Research
May 29, 2024

3.00%-
2.80%-
Industry
2.60%- . Internet Software/Services
. Publishing: Books/Magazines
2.40%~ . Major Telecommunications
. Advertising/Marketing Services
2.20%- Broadcasting
B Wireless Telecommunications
2.00%-
1.80% -
1.60%~
1.40% -
1.37%
1.20%-
1.00% -
,Af\\ A
* 0.73%
0.60% -
8:3%%
0.40% - .
\0 39%
0.35%
0.20%-
0.00%
T T T T T T T T T T T
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
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Introduction

Copley Fund Research specialises in the analysis of equity fund For benchmark comparisons, we use the SSgA SPDR ETFs Europe |
holdings. In this chart pack, we analyze Communication Services Plc - FTSE UK All Share UCITS ETF, proportionally adjusted to remove
holdings within our active UK fund universe. We analyze the latest any cash holdings. All Fund Flow calculations are on a best
published filings for all funds and aggregate them together as of estimates basis. We use monthly position changes and month end
4/30/2024, We show the most recent snapshot in positioning, time prices to estimate the net buying and selling value for each stock
series data going back to 5/31/2012 and recent allocation shifts by within each fund in our analysis.

the managers in our analysis. The current fund sample spans 263

active funds with @ combined AUM of $188.308n. All activity data is calculated between the filing dates of 10/31/2023

and 4/30/2024

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,

COPLEY
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Section 1

Communication Services Sector
Positioning Overview

- Sector Peer Group Analysis

- Time-Series Analysis

- Fund Level Holdings and Activity
- Sector Sentiment

Section 2

Communication Services Industry
Positioning Overview

- Industry Positioning & Activity

- Fund Level Industry Holdings and
Activity

- Industry Sentiment

- Industry Profiles

contents

Section 3

Communication Services Stock
Positioning Overview

- Stock Positioning & Activity

- Fund Level Stock Holdings and
Activity

- Stock Sentiment

- Company Profiles

Section 4

Communication Services Style
Positioning Overview

- Long-Term Fund Positioning by
Style

- Sector and Stock Positioning by
Style

- Style Profiles

Section 5

Communication Services Gap
Analysis & Investor Targeting

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

- Largest Drops in Stock Ownership
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Communication Services:

Sector Peer Group Positioning

Active Fund Ownership Report

Copley Fund Research
May 21, 2024

1: Average Fund Weight

As of 4/30/2024

Consumer Staples 11.13%

Consumer Discretionary 10.08%

Health Care 9.69%

Energy 8.21%

Information Technology 7.13%

Materials 6.57%

Communication Services EREYS

3.80%

- 2.55%
- 2.01%

Multi [l 0.43%

Utilities

Real Estate

Cash & Other Products
Source: Factset, Copley Fund Research

4: Average Fund Weight vs FTSE 100
As of 4/30/2024

Information Technology
Consumer Discretionary
Cash & Other Products
Industrials
Communication Services
Financials

Materials - 0.61%
Utilities l 0.05%
Real Estate 0.01% |

Consumer Staples -2.00% —

Health Care -2.38% _

Energy -3.39% _

Multi 42

Source: Factset, Copley Fund Research

2: Percentage of Funds Invested
As of 4/30/2024

Industrials

Financials

Consumer Discretionary
Consumer Staples
Materials

Information Technology
Health Care
Communication Services

Real Estate

Source: Factset, Copley Fund Research

5: Percentage of Funds Overweight
As of 4/30/2024

Information Technology

Consumer Discretionary

Communication Services

Real Estate

3

Utilities

~
o

Energy

Health Care

Consumer Staples

Multi

. 3.4%

Source: Factset, Copley Fund Research

3: Combined Fund AUM, $

As of 4/30/2024

Financials

Industrials

Consumer Staples
Consumer Discretionary
Health Care

Energy

Information Technology

Materials

Communication Services

Utilities
Real Estate
Cash & Other Products

Multi

: $27,066M
I 16,5930

$13,052M

$11,275M
_ $9,058M
- $6,582M
- $4,443M
[ 53,061m

i $928M

Source: Factset, Copley Fund Research

6: Number of Companies Invested

As of 4/30/2024

Industrials

Financials

Multi

Consumer Discretionary
Information Technology
Materials

Health Care

Real Estate

Consumer Staples
Communication Services
Energy

Utilities

-]
co

~
[S]

a
o

w
oII
o1
co

Source: Factset, Copley Fund Research

UK: 263 Active UK Funds, AUM $188.30Bn
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Copley Fund Research
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Report

P

Active Fund Ownershi

Communication Services

Time-Series Analysis

3. Communication Services

Combined Fund AUM, $

2. Communication Services

Funds Invested %

1. Communication Services

Average Fund Weight

+/-1.5.d 99%

100%

208

Median 97%

95%

Median 6.51%

+/-1.5.d 93%

+/-1.5.d 5.20%

10B

5.00%

$9,058M

4.14%

90%

0B
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0.00%
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Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

6. Communication Services

Monthly Fund Flows, $

5. Communication Services
Number of Companies Invested

4. Communication Services

SSgA SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF Weight
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Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

9. Communication Services

Cumulative Fund Flows, $

0B

8. Communication Services

Funds Overweight %

7. Communication Services

Average Weight vs FTSE 100

2.00%

+/-1.5.d 1.67%
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Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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Communication Services: Active Fund Ownership Repart

Fund Level Holding Distributions

1: Communication Services - Histogram of Fund Weights 2: Communication Services - Distribution of Fund Weights
As of 4/30/2024 As of 4/30/2024
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Fund Level Holdings Detail

Communication Services: Active Fund Ownership Repart

Copley Fund Research
May 21, 2024

1: Communication Services - Largest Fund Weights / Number of Holdings

As of 4/30/2024

Fund Name
TM RWC Funds - UK Equity Income

Redwheel Funds SICAV - UK Value Fund

St. James's Place Unit Trust - Equity Income

Artemis Income (Exclusions) Fund

Redwheel Funds - UK Climate Engagement Fund

Temple Bar Investment Trust Plc

Artemis Income Fund

Quilter Invs. Tr. - UK Equity Large Cap Income Fund
JOHCM Umbrella Fund Plc - UK Dynamic

Janus Henderson Sust./Responsible Fds. - UK Res. Income Fund
JOHCM UK - Dynamic

Schroder Income Maximiser

Schroder Income Fund

St. James's Place UK Equity Income Unit Trust

SEI Global Master Fund Plc - Fundamental UK Equity Fund
Jupiter UK Growth Fund

LF Liontrust Investment Funds Il - UK Focus Fund

Jupiter UK Income Fund

Border to Coast UK Listed Equity Alpha Fund

MI Charles Stanley Investment Funds Il - Equity Fund

NFU Mutual OEIC - UK Equity Income Fund

CT Specialist Funds UK ICVC - UK Equity Alpha Income

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

Omnis Portfolio Investments ICVC - Income & Growth Fund
BlackRock Global Funds - United Kingdom Fund

SEI Global Master Fund Plc - UK Equity Fund

Ninety One Funds Series Ill - UK Sustainable Equity Fund
CT Invt. Funds UK ICVC - UK Growth & Income Fund

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

HL Multi-Manager Income & Growth Portfolio Trust
Threadneedle Invt. Funds ICVC - UK Equity Opportunities Fund
Liontrust Special Situations Fund

CT (Lux) - UK Equity Income

JOHCM UK - UK Equity Income

AEGON Asset Mgmt. UK ICVC - Ethical Equity Fund
CBF Church of England UK Equity Fund (The)
Schroder Recovery Fund

BlackRock UK Special Situations Fund

BlackRock UK Fund

Liontrust Global Funds Plc - GF UK Growth Fund

Source: Factset, Copley Fund Research
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2: Communication Services - Largest Fund AUM / Average Holding Size, $

As of 4/30/2024

Fund Name
Artemis Income Fund

St. James's Place UK Equity Income Unit Trust
St. James's Place Unit Trust - UK Unit Trust
Liontrust Special Situations Fund

St. James's Place Unit Trust - Equity Income

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

Jupiter UK Income Fund

HL Multi-Manager Income & Growth Portfolio Trust

HBOS UK Invt. Fds. ICVC - UK Growth

Jupiter UK Special Situations Fund

Schroder Income Fund

JOHCM UK - UK Equity Income

Border to Coast UK Listed Equity Alpha Fund

Temple Bar Investment Trust Plc

JOHCM UK - Dynamic

SWIP UK & Income ICVC - UK Growth Fund

PUTM ACS UK All Share Listed Equity Fund

WS Evenlode Investment Funds ICVC - Income Fund
BlackRock Sol. Fds. ICAV - Coutts Actively Man. UK Eq. Fd.
Quilter Invs. Tr. - UK Equity Large Cap Income Fund
Schroder Income Maximiser

M&G Investment Funds (3) - Recovery Fund

WS Lindsell Train UK Equity Fund

Aviva Investors Funds ACS - Al UK Equity Dividend Fund
TM RWC Funds - UK Equity Income

Liontrust UK Growth Fund

HBOS UK Invt. Fds. ICVC - UK Equity Income

Schroder Recovery Fund

Janus Henderson Sust./Responsible Fds. - UK Res. Income Fund
SPW Multi-Manager ICVC - UK Equity Fund

Omnis Portfolio Investments ICVC - UK All Companies Fund
Finsbury Growth & Income Trust Plc

M&G Investment Funds (3) OEIC - Dividend Fund

M&G Equities Investment Fund for Charities (Charifund)
Omnis Portfolio Investments ICVC - Income & Growth Fund
PUTM ACS Lothian UK Listed Equity Fund

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

City of London Investment Trust Plc (The)

Artemis Income (Exclusions) Fund

Royal London Equity Funds ICVC - UK Core Equity Tilt Fund

Source: Factset, Copley Fund Research
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Communication Services: Active Fund Ownership Repart

Sector Peer Group Ownership Changes

1: Average Fund Weight Change
Between 10/31/2023 and 4/30/2024

Copley Fund Research

May 21, 2024

Industrials - 0.57%

Real Estate

Health Care

Materials

Information Technology
Multi

Cash & Other Products
Consumer Discretionary
Utilities

Communication Services
Energy

Consumer Staples

Source: Factset, Copley Fund Research

4: Average Fund Weight vs FTSE 100 Change
Between 10/31/2023 and 4/30/2024

Consumer Staples
Financials

Real Estate

Materials

Energy

Information Technology
Utilities
Communication Services
Cash & Other Products
Health Care

Multi

Consumer Discretionary

Industrials

- 0.22%
-0.15%
=-0.12%

- 0.08%

-0.03% l

-0.04% l

-0.12% .

-0.15% [

-0.16% -

-0.23% -

-0.24% [

-0.50% _

Source: Factset, Copley Fund Research

2: Percentage of Funds Invested Change

Between 10/31/2023 and 4/30/2024

Cash & Other Products
Real Estate
Information Technology
Utilities

Industrials

Health Care

Financials

Consumer Staples
Energy

Consumer Discretionary

=. 0.38%
- 0.38%

i 0.00%
I 0.00%
i 0.00%
i 0.00%

-0.38% .
-0.38% .
-0.38% .

Materials -0.76% -
Multi -0.76% -

Communication Services

Source: Factset, Copley Fund Research

5: Percentage of Funds Overweight Change

Between 10/31/2023 and 4/30/2024
Real Estate

Cash & Other Products
Financials

Energy

Consumer Staples
Information Technology
Consumer Discretionary
Multi

Communication Services
Utilities

Health Care

Materials

-4.18%
—2.66%
- 1.90%
- 1.90%
s

io.m%

.0.38%

l 0.00%

-0.38% l
-0.38% l

-1.90% [

Industrials -5.32% _

Source: Factset, Copley Fund Research

3: Estimated Fund Flows, $
Between 10/31/2023 and 4/30/2024

Real Estate

Multi

- $268M

Materials

Utilities

Health Care

Consumer Discretionary
Energy

Communication Services
Cash & Other Products
Consumer Staples
Information Technology
Financials

Industrials

3w |

(579M) I

($198M) -

($306M) -

($371M) -

($377M) -

($378M) -

($458M) -

($549M) —

7 [
csssam) [
12000 [

Source: Factset, Copley Fund Research

6: Number of Buyers - Number of Sellers
Between 10/31/2023 and 4/30/2024

Real Estate

Multi

Materials
Communication Services
Utilities

Consumer Discretionary
Health Care

Financials

Consumer Staples
Energy

Industrials

Information Technology

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

Communication Services: Active Fund Ownership Repart

Fund Level Activity, %

1: Communication Services - Fund Activity Metrics

Between 10/31/2023 and 4/30/2024

# New Positions

1

2: Communication Services - Largest Increases in Fund Weight

Between 10/31/2023 and 4/30/2024

# Closed Positions

)

# Funds Increasing Weight

54

3: Communication Services - Largest Decreases in Fund Weight

Between 10/31/2023 and 4/30/2024

# Funds Decreasing Weight

184

Fund Name Market Cap F.. New or Closed Latest Fund Weight Fund Weight Change Fund Name Market Cap F.. New or Closed Latest Fund Weight Fund Weight Change
Finsbury Growth & Income Trust Plc Large-cap _ 3.69% PrivilEdge - Liontrust UK Select Growth Large-cap . 2.66% -5.48%
SEI Global Master Fund Plc - Quantitative UK Equity Fund Large-cap _ 7.04% HBOS Specialised Invt. Funds ICVC - Special Situations Fund Blend - 3.64% -3.93% _
Aviva Investors Funds ACS - Al UK Listed Equity Fund Large-cap | 4.41% | 2.29% BNY Mellon Investment Fds. - UK Income Fund Large-cap . 2.27% -3.01% -
LF Liontrust Investment Funds IIl - UK Focus Fund Large-cap 10.76% _ 1.66% TM RWC Funds - UK Equity Income Large-cap I 16.27% -2.98% [
Liontrust Sustainable Future ICVC - UK Ethical Fund Blend 2.86% _ 1.58% Redwheel Funds SICAV - UK Value Fund Large-cap _ 16.23% -2.88% -
WS Lindsell Train UK Equity Fund Large-cap 2.22% _ 1.45% JOHCM UK - Dynamic Blend _ 12.75% -2.65% _
Liontrust Sustainable Future ICVC - UK Growth Fund Blend | 2.55% _ 1.44% SEI Global Master Fund Plc - Fundamental UK Equity Fund Blend _ 11.58% -2.62% -
JPMorgan Fund ICVC - UK Sustainable Equity Fund Large-cap - 3.63% _ 1.34% JOHCM Umbrella Fund Plc - UK Dynamic Blend _ 12.90% -2.52% -
MG Funds Plc - UK Equity Fund Blend _ 5.55% _ 1.32% Temple Bar Investment Trust Plc Large-cap _ 13.76% -2.15% -
Santander Managed OEIC - Enhanced Income Blend I 4.69% I 1.29% AEGON Asset Mgmt. UK ICVC - Ethical Equity Fund Blend I .15% -2.12%
Santander Equity Income Unit Trust Blend _ 4.55% _ 1.28% Barclays MM Fd. Plc - GlobalAccess UK Opportunities Fund Blend _ 7.63% -1.99% -
Aegon Asset Mgmt. UK ICVC - UK Sustainable Opportunities Fund Blend 2.34% _ 1.27% Lazard Investment Funds - UK Multi Cap Income Fund Large-cap . 2.23% -1.98% -
Janus Henderson Institutional High Alpha UK Equity Fund Large-cap - 2.47% _ 1.26% Jupiter UK Special Situations Fund Blend _ 7.16% -1.96% -
JPMorgan Fund ICVC - UK Dynamic Fund Large-cap - 3.01% _ 1.18% JOHCM UK - Opportunities Fund Large-cap Close 0.00% -1.92% -
Columbia Threadneedle (UK) ICVC - UK Equity Income Fund Large-cap - 2.77% - 0.83% Quilter Invs. Tr. - UK Equity Opportunities Fund Blend ] 0.89% -1.86% -
Ocean Investment Funds - Ocean Equity Fund Large-cap New 0.80% - 0.80% AXA Framlington Monthly Income Fund Blend | 1.05% -1.83% -
Threadneedle Invt. Funds ICVC - UK Equity Opportunities Fund ~ Blend | 8.47% I 0.66% abrdn Life UK Equity Fund Blend 1 2.27% -1.65%
LF Liontrust Investment Funds Il - UK Equity Fund Large-cap _ 4.63% 0.66% FP Russell ICVC - UK Growth Assets Fund Blend - 6.62% -1.64% -
Ninety One Glb. Strat. Fd. - UK Alpha Fund Large-cap I 2.40% I 0.58% Janus Henderson Sust./Responsible Fds. - UK Res. Income Fund Large-cap I 12.82% -1.58%
Ninety One Funds Series | OEIC - UK Alpha Fund Large-cap I 2.40% I 0.58% Jupiter UK Growth Fund Large-cap j 11.43% -1.57%
Liontrust GF UK Equity Fund Large-cap | 4.58% I 0.55% Legal & General Growth Trust Blend Close 1 0.00% -1.41%
Fidelity Funds SICAV - UK Special Situations Fund Blend . 2.70% I 0.52% Santander UK Growth Unit Trust Blend I 6.13% -1.40%
FTF - Martin Currie UK Rising Dividends Fund Large-cap _ 3.64% - 0.52% Aviva Investors Invt. Fds. ICVC - UK Listed Equity Income Fund  Blend - 2.90% -1.30% -
Quilter Investors Trust - UK Equity 2 Fund Large-cap - 2.35% - 0.51% Redwheel Funds - UK Climate Engagement Fund Large-cap _ 14.75% -1.27% -
New Capital UCITS Fund Plc - Dynamic UK Equity Fund Large-cap - 3.44% - 0.50% Dimensional Funds ICVC - United Kingdom Value Fund Large-cap _ 6.32% -1.24% -
Liontrust UK Growth Fund Large-cap _ 7.73% . 0.49% Schroder ISF - UK Equity Large-cap - 4.07% -1.23% -
JOHCM UK - UK Equity Income Blend [ 8.24% W 0.41% Schroder UK Alpha Plus Fund Blend . 3.42% -1.19% Il
Aviva Investors Portfolio Funds ICVC - UK Equity Fund Large-cap T1.86% . 0.37% Schroder Invt. Fund Company - Sustainable UK Equity Fund Blend - 4.15% -1.18% -
Liontrust Special Situations Fund Blend | 8.33% . 0.36% St. James's Place Unit Trust - Equity Income Large-cap _ 15.00% -1.17% -
Liontrust Global Funds Plc - GF UK Growth Fund Large-cap _ 7.78% - 0.30% ME&G Equities Investment Fund for Charities (Charifund) Large-cap - 6.71% -1.16% -
Aviva Investors Invt. Fds. ICVC - UK Listed Eq. Unconstrained Large-cap . 2.27% B 0.28% M&G Investment Funds (3) OEIC - Dividend Fund Large-cap I 6.86% -1.11% Il
JPMorgan Fund ICVC - UK Equity Growth Fund Blend - 3.13% . 0.27% BlackRock UK Fund Large-cap _ 7.83% -1.08% -
Quilter Investors Trust - UK Equity Large Cap Value Fund Large-cap _ 7.07% l 0.26% SEI Global Master Fund Plc - UK Equity Fund Blend _ 8.59% -1.05% -
Franklin Templeton Funds - Martin Currie UK Managers' Focus Fd Blend - 2.47% . 0.25% Schroder Invt. Fund Company - UK Alpha Income Fund Large-cap - 4.65% -1.05% -
NFU Mutual OEIC - UK Growth Fund Large-cap . 332% 00.20% BlackRock Sol. Fds. ICAV - Coutts Actively Man. UK Eq. Fd. Large-cap I 7.69% -1.04% Wl
Artemis SmartGARP UK Equity Fund Blend I 0.47% I 0.20% Franklin Templeton Funds - Martin Currie UK Equity Income Fu.. Large-cap - 3.34% -1.01% -
Slater Income Fund Blend I 3.89% 10.19% Invesco UK Invt. Ser. - UK Growth Fund (UK) Large-cap 1 0.95% -0.96%
SVS Church House UK Equity Growth Fund Large-cap 5.53% I 0.16% L&G Quality Equity Dividends ESG Exclusions UK UCITS ETF Blend . 1.81% -0.95% -
Ninety One Funds Series | OEIC - UK Special Situations Fund Blend - 2.60% | 0.16% St. James's Place UK Equity Income Unit Trust Large-cap _ 12.04% -0.95% -
Columbia Threadneedle (UK) ICVC V - Responsible UK Equity F.. Large-cap _ 4.36% I 0.15% HSBC Universal Investment Fds. - UK Multi-Factor Equity Fund  Large-cap I 0.87% -0.95% -

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

UK: 263 Active UK Funds, AUM $188.30Bn
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Communication Services: Active Fund Ownership Report
Fund Level Activity, $
1: Communication Services - Fund Activity Metrics
Between 10/31/2023 and 4/30/2024
# Funds Buying # Funds Selling Estimated Net Fund Flows, $
61 96
2: Communication Services - Largest Estimated Fund Inflows, $ 3: Communication Services - Largest Estimated Fund Outflows, $
Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024
Fund Name Market Cap F.. New or Closed ) Latest Fund AUM ) Fund Flows Fund Name Market Cap F.. New or Closed ) Latest Fund AUM Fund Flow;
Finsbury Growth & Income Trust Plc Large-cap - S78M J $82M JOHCM UK - Dynamic Blend I $129M ($101M) |
WS Lindsell Train UK Equity Fund Large-cap | $106M | S73M SEI Global Master Fund Plc - UK Equity Fund Blend | $8M (570M)
JOHCM UK - UK Equity Income Blend I s165M . s12m BNY Mellon Investment Fds. - UK Income Fund Large-cap 1 $47M ($70M)
Janus Henderson Sust./Responsible Fds. - UK Res. Income Fund Large-cap - $81M . S9M Jupiter UK Special Situations Fund Blend - $192M ($46M) _
CT Invt. Funds UK ICVC - UK Growth & Income Fund Blend B s23m W ssm Liontrust Special Situations Fund Blend | $388M ($40M) N
Schroder Income Fund Large-cap _ $181M . S7TM WS Evenlode Investment Funds ICVC - Income Fund Large-cap . ST7M (523M) -
Aviva Investors Funds ACS - Al UK Listed Equity Fund Large-cap 1 S15M W Ss7M Santander UK Growth Unit Trust Blend I $54M ($18m) I
Liontrust Sustainable Future ICVC - UK Growth Fund Blend $20M l STM Aviva Investors Invt. Fds. ICVC - UK Listed Equity Income Fund  Blend | $30M ($18M) -
Liontrust Sustainable Future ICVC - UK Ethical Fund Blend NI I S7TM Franklin Templeton Funds - Martin Currie UK Equity Income Fu.. Large-cap | S41M ($16M) .
Quilter Invs. Tr. - UK Equity Large Cap Income Fund Large-cap _ S117M . S6M Threadneedle Invt. Funds ICVC - UK Fund Large-cap $49M ($16M) -
Columbia Threadneedle Invt. Fds. UK ICVC - CT UK Eq. Incm. F.. Blend _ $356M l S6M AEGON Asset Mgmt. UK ICVC - Ethical Equity Fund Blend l S47M ($15M) .
Jupiter Responsible Income Fund Large-cap | $7M H $5M Invesco UK Invt. Ser. - UK Growth Fund (UK) Large-cap | $16M ($13M) -
Invesco UK 2 Investment Series - UK Enhanced Index Fund (UK) Large-cap . $35M  $4Mm Jupiter UK Growth Fund Large-cap 7 $56M ($12M) .
Schroder Income Maximiser Large-cap [ 5115M I $4M Temple Bar Investment Trust Plc Large-cap - $146M (S10M) l
JPMorgan Fund ICVC - UK Dynamic Fund Large-cap | S8M I $3m BlackRock UK Fund Large-cap | $45M ($10M) .
Aegon Asset Mgmt. UK ICVC - UK Sustainable Opportunities Fund Blend | $4M I $3M Jupiter UK Income Fund Large-cap [ 5210M (S9M) l
MGI Funds Plc - UK Equity Fund Blend | $14M I S3m SEI Global Master Fund Plc - Fundamental UK Equity Fund Blend | S6M (S9M) l
Ninety One Funds Series | OEIC - UK Alpha Fund Large-cap J 513M I $3m abrdn UK Sustainable & Responsible Investment Equity Fund Blend 1 $13M ($8M) I
BlackRock Unit Trusts Retail - UK Income Fund Large-cap | S13M I S$3m TM RWC Funds - UK Equity Income Large-cap . $102M (S8M) l
FTF - Martin Currie UK Rising Dividends Fund Large-cap | 1M S2M BlackRock Sol. Fds. ICAV - Coutts Actively Man. UK Eq. Fd. Large-cap W $117M ($8M) I
Artemis Income (Exclusions) Fund Large-cap I s6am S2M Quilter Invs. Tr. - UK Equity Opportunities Fund Blend | $5M (S8M) l
Ninety One Glb. Strat. Fd. - UK Alpha Fund Large-cap $5M $2M Barclays MM Fd. Plc - GlobalAccess UK Opportunities Fund Blend | S29M (S7M) l
Quilter Investors Trust - UK Equity 2 Fund Large-cap S5M $2M Artemis Income Fund Large-cap _ $795M (S6M) |
Threadneedle Invt. Funds ICVC - UK Monthly Income Fund Large-cap l $21M $2M BlackRock UK Special Situations Fund Blend I $43m (S6M) I
Artemis SmartGARP UK Equity Fund Blend S$3M S2M abrdn Life UK Equity Fund Blend $4M (S6M) I
Marlborough Multi Cap Growth Blend $5M $1M ES River and Mercantile Funds ICVC - UK Recovery Fd. Blend | $14m (55M) I
Santander Equity Income Unit Trust Blend S6M SIM JPMorgan Fund ICVC - UK Equity Core Fund Large-cap I $40M ($5M) I
UBS (CH) Institutional Fund - Equities UK Passive Il Large-cap H 538M $1M Edinburgh Investment Trust Plc Large-cap Il $40M (55M) I
Threadneedle Invt. Funds ICVC - UK Equity Opportunities Fund  Blend S7TM S$1IM M&G Equities Investment Fund for Charities (Charifund) Large-cap l S69M ($5M) |
Ninety One Funds Series | OEIC - UK Special Situations Fund Blend $13M S$1M M&G Investment Funds (3) OEIC - Dividend Fund Large-cap W $72m ($5M) |
AXA Framlington - UK Select Opportunities Fund Blend M $35M S$1M AXA Framlington Monthly Income Fund Blend | $2M ($5M) |
JPMorgan Fund Il ICVC - UK Equity Plus Fund Large-cap $3M S$1M HBOS Specialised Invt. Funds ICVC - Special Situations Fund Blend | $5M ($4m) 1
JPMorgan Fund ICVC - UK Equity Growth Fund Blend S7TM S$1M Schroder UK Alpha Plus Fund Blend I $30M ($4M) |
Columbia Threadneedle Invt. Funds ICVC - UK Institutional Fund Large-cap [ $40Mm STM BlackRock UK Equity Fund Large-cap I 529M ($4m) 1
Fidelity Funds SICAV - UK Special Situations Fund Blend $3M S$1M BNY Mellon Investment Fds. - UK Equity Fund Large-cap NE ($4M) |
Santander Managed OEIC - Enhanced Income Blend $3M $1M BlackRock Global Funds - United Kingdom Fund Large-cap I 522m ($3m) 1
M&G Investment Funds (2) OEIC - UK Income Distribution Fund  Large-cap I $29M SIM JOHCM UK - Opportunities Fund Large-cap Close SOM ($3M) |
Columbia Threadneedle (UK) ICVC - UK Equity Income Fund Large-cap | $2m $1M Columbia Threadneedle (UK) ICVC V - Responsible UK Equity F.. Large-cap | 528M ($3m) 1
Royal London UK Broad Equity Tilt Fund Large-cap I S$23M SIM M&G Investment Funds (3) - Recovery Fund Blend . $107M ($3M) |
Legal & General UK Equity Income Fund Large-cap I $14M $1M Legal & General Growth Trust Blend Close | SOM ($3m) |
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Communication Services: Active Fund Ownership Report
Sector Sentiment
Chart 1: Country Sentiment Grid
Momentum Measure Between 10/31/2023 - 4/30/2024
Real Estate
90%- ([

80%- Consumer Discretionary

. Financials

70%- Materials

' Information Technology
[ Utilities
° o

60%-

Energy

50% ‘

Position Score

Consumer Staples

40%- .

Health Care

30%-

20%-

Average Weight
[) 0.43% Multi

109 @ 5.00% °

@ 0.00%

- 15.00% Communication Services

@ 19.98% o
0%

a I

1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50% 55% 60% 65% 70% 75% 80% 85% 90% 95% 100%

Momentum Score

Source: Factset, Copley Fund Research
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Communication Services: Active Fund Ownership Report

Aggregate Industry Ownership

1: Communication Services - Average Fund Weight per Industry 2: Communication Services - Funds Invested per Industry 1: Communication Services - Fund AUM per Industry

As of 4/30/2024 As of 4/30/2024 As of 4/30/2024

Internet Software/Services _ 1.37% Internet Software/Services _ 57.41% Internet Software/Services $2,656M
Publishing: Books/Magazines _ 0.73% Major Telecommunications _ 45.63% Publishing: Books/Magazines : $1,667M

Major Telecommunications _ 0.57% Publishing: Books/Magazines _ 40.30% ég:\zztei:ing/Marketing $1,186M
dersrserietns | o+ ensreterietns | v o+ Major Telecommunications S1,17M

Broadcasting _ 0.39% Wireless Telecommunications _ 31.56% Broadcasting $1,106M

Wireless Telecommunications _ 0.35% Broadcasting _ 28.14% Wireless Telecommunicationsf $863M

Movies/Entertainment . 0.06% Specialty Telecommunications- 9.51% Movies/Entertainment S161M

I;Aeiisfcléiasneous Commercial I 0.05% Isv\;:ieclineous Commercial - 7.60% g/\eisrsiecl‘leasneous Commercial $97M

Specialty Telecommunications:I 0.04% Movies/Entertainment - 6.46% ?":l?ecl?)lr;ymunications : $93M

Publishing: Newspapers I 0.02% Publishing: Newspapers - 5.32% Packaged Software $53M

Packaged Software I 0.02% Packaged Software . 3.42% Publishing: Newspapers : S41M

Recreational Products | 0.00% Recreational Products . 2.28% Recreational Products S$19M
Source: Factset, Copley Fund Researcl"\ Source: Factset, Copley Fund Researcg Source: Factset, Copley Fund Resear(’:h

1: Communication Services - Average Weight - FTSE 100 per Industry 1: Communication Services - Percentage Funds O/W per Industry 1: Communication Services - # Companies Invested per Industry
As of 4/30/2024 As of 4/30/2024 As of 4/30/2024

Publishing: Books/Magazines 0.40% Internet Software/Services 44.87% Internet Software/Services 15
Internet Software/Services 0.40% Major Telecommunications 42.59% égx‘i?ei:ing/ Marketing 1

Major Telecommunications 0.29% Publishing: Books/Magazines 37.64% Major Telecommunications 8

Broadcasting 0.28% /stlyvei(r:t;:ing/Marketing 34.22% Publishing: Books/Magazines 7

Advertising/Marketing Services 0.21% Broadcasting 27.38% Movies/Entertainment 5

g’:isiectasneous Commercial . 0.05% Wireless Telecommunicationsf 25.10% igfgilr;ymunications E 4

Movies/Entertainment l 0.02% Isv\;:iecl:;neous Commercial 7.60% Recreational Products 2

Packaged Software l 0.02% 'Sl'zfglzlr?munications | 6.84% ggis(iin.:llezneous commercial 2

Recreational Products i 0.00% Movies/Entertainment 6.08% Broadcasting . 2

Publishing: Newspapers i 0.00% Publishing: Newspapers 4.94% Wireless Telecommunications: 1

Specialty Telecommunications -0.04% . Packaged Software : 3.42% Publishing: Newspapers : 1

Wireless Telecommunications -0.27% . Recreational Products 2.28% Packaged Software 1

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

UK: 263 Active UK Funds, AUM $188.30Bn
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Industry Level Time-Series: Average Fund Weights

1: Internet Software/Services Average Weight % 2: Major Telecommunications Average Weight % 3: Publishing: Books/Magazines Average Weight %
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Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
4: Advertising/Marketing Services Average Weight % 5: Wireless Telecommunications Average Weight % 6: Broadcasting Average Weight %
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2: Major Telecommunications Funds Invested %
80.00%—
60.00%
40.00% -
20.00%-
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Communication Services: Active Fund Ownership Report
Fund Level Industry Holdings
1: Communication Services - Largest Industry Level Fund Weights / # Companies Invested 2: Communication Services - Largest Industry Level Fund AUM / Average Position Size, $
As of 4/30/2024 As of 4/30/2024
Fund Name Sector Latest Fund Weight # Holdings Fund Name Sector Latest Fund AUM Average Position Size
Jupiter UK Growth Fund Internet Software/Services 11.43% 5 Artemis Income Fund Internet Software/Services [N $455M | $227M
LF Liontrust Investment Funds IIl - UK Focus Fund  Internet Software/Services 10.76% | 3 Artemis Income Fund Publishing: Books/Magazines _ $228M $228M
Artemis Income (Exclusions) Fund Internet Software/Services — 8.53% 2 St. James's Place UK Equity Income Unit Trust Publishing: Books/Magazines _ $204M : $102M
CBF Church of England UK Equity Fund (The) Internet Software/Services 8.03% 3 Columbia Threadneedle Invt. Fds. UK ICVC - CT UK.. Publishing: Books/Magazines _ $185M | $185M
Artemis Income Fund Internet Software/Services _ 7.75% 2 St. James's Place UK Equity Income Unit Trust Internet Software/Services _ $149M $50M
Quilter Invs. Tr. - UK Equity Large Cap Income Fund Internet Software/Services _ 7.64% ] 2 St. James's Place Unit Trust - Equity Income Publishing: Books/Magazines _ $144M | $144M
Baillie Gifford Investment Funds Il ICVC - UK Equit.. Internet Software/Services _ 7.39% 3 Liontrust Special Situations Fund Major Telecommunications $130M $130M
AEGON Asset Mgmt. UK ICVC - Ethical Equity Fund  Internet Software/Services _ 6.22% ‘ 3 St. James's Place Unit Trust - UK Unit Trust Publishing: Books/Magazines - $118M $118M
St. James's Place Unit Trust - Equity Income Publishing: Books/Magazines _ 5.91% 1 WS Evenlode Investment Funds ICVC - Income Fund Internet Software/Services - ST17M : S59M
BlackRock Global Funds - United Kingdom Fund Internet Software/Services _ 5.66% 3 St. James's Place Unit Trust - UK Unit Trust Internet Software/Services - $113M : $14M
MGI Funds Plc - UK Equity Fund Internet Software/Services _ 5.55% 4 Artemis Income Fund Broadcasting - $113M $113M
SVS Church House UK Equity Growth Fund Internet Software/Services 5.53% 2 St. James's Place UK Equity Income Unit Trust Broadcasting - $110M $110M
CT Specialist Funds UK ICVC - UK Equity Alpha Inco.. Publishing: Books/Magazines _ 5.28% 1 HBOS UK Invt. Fds. ICVC - UK Growth Internet Software/Services - $94M $24M
TM RWC Funds - UK Equity Income Publishing: Books/Magazines _ 5.28% 1 WS Lindsell Train UK Equity Fund Internet Software/Services $93M $93M
Redwheel Funds SICAV - UK Value Fund Publishing: Books/Magazines _ 5.26% 1 St. James's Place UK Equity Income Unit Trust Advertising/Marketing Services- $90M $45M
Fidelity Invt. Funds - UK Select Fund Internet Software/Services _ 5.04% ‘ 2 Columbia Threadneedle Invt. Fds. UK ICVC - CT UK.. Major Telecommunications - S89M : $89M
BlackRock Institutional Equity Funds - UK Select E.. Internet Software/Services _ 4.87% 3 Columbia Threadneedle Invt. Fds. UK ICVC - CT UK.. Broadcasting - $83M $83M
SEI Global Master Fund Plc - Quantitative UK Equit.. Internet Software/Services _ 4.74% 3 Liontrust Special Situations Fund Advertising/Marketing Services: $80M $40M
NFU Mutual OEIC - UK Equity Income Fund Publishing: Books/Magazines _ 4.74% 1 2 St. James's Place Unit Trust - Equity Income Broadcasting - S7T7TM S77TM
MI Charles Stanley Investment Funds Il - Equity Fund Internet Software/Services _ 4.65% 1 Jupiter UK Special Situations Fund Advertising/Marketing Services- $75M $75M
CT Invt. Funds UK ICVC - UK Growth & Income Fund Publishing: Books/Magazines _ 4.65% 1 Finsbury Growth & Income Trust Plc Internet Software/Services S73M $73M
LF Liontrust Investment Funds IIl - UK Equity Fund  Internet Software/Services _ 4.63% 3 HBOS UK Invt. Fds. ICVC - UK Growth Wireless Telecommunications | S70M S70M
Threadneedle Invt. Funds ICVC - UK Equity Opport.. Publishing: Books/Magazines _ 4.59% 1 Quilter Invs. Tr. - UK Equity Large Cap Income Fund Internet Software/Services S68M $34M
Liontrust GF UK Equity Fund Internet Software/Services _ 4.58% 3 St. James's Place Unit Trust - Equity Income Advertising/Marketing Services- S67M S67M
Vanguard Invt. Fds. ICVC - Active UK Equity Fund Internet Software/Services _ 4.58% ] 3 Aviva Investors Funds ACS - Al UK Equity Dividend .. Movies/Entertainment - S60M $30M
Temple Bar Investment Trust Plc Broadcasting _ 4.50% 1 Liontrust Special Situations Fund Miscellaneous Commercial Se : $59M $59M
CT (Lux) - UK Equity Income Publishing: Books/Magazines _ 4.44% 1 HL Multi-Manager Income & Growth Portfolio Trust Internet Software/Services $59M $20M
Columbia Threadneedle Invt. Fds. UK ICVC - CT UK.. Publishing: Books/Magazines _ 4.41% 1 JOHCM UK - UK Equity Income Broadcasting $57M S57M
Artemis Income (Exclusions) Fund Publishing: Books/Magazines _ 4.33% 1 Jupiter UK Growth Fund Internet Software/Services $56M i ST1IM
Quilter Investors Trust - UK Equity Growth Internet Software/Services _ 4.26% 3 SWIP UK & Income ICVC - UK Growth Fund Internet Software/Services | $55M $14M
BlackRock UK Fund Internet Software/Services _ 4.25% 3 Jupiter UK Income Fund Advertising/Marketing Services. $55M $55M
Redwheel Funds - UK Climate Engagement Fund Broadcasting _ 4.22% 1 Jupiter UK Special Situations Fund Broadcasting - $55M $55M
FP Russell ICVC - UK Growth Assets Fund Internet Software/Services _ 3.97% 5 JOHCM UK - UK Equity Income Advertising/Marketing Servic ' $54M $54M
St. James's Place UK Equity Income Unit Trust Publishing: Books/Magazines _ 3.93% 2 St. James's Place Unit Trust - UK Unit Trust Broadcasting $54M $54M
Artemis Income Fund Publishing: Books/Magazines _ 3.89% 1 Border to Coast UK Listed Equity Alpha Fund Internet Software/Services $52M S13M
Ninety One Funds Series Ill - UK Sustainable Equity.. Major Telecommunications _ 3.87% ‘ 2 Jupiter UK Special Situations Fund Wireless Telecommunications . $51M : $51M
Janus Henderson Sust./Responsible Fds. - UK Res. .. Internet Software/Services _ 3.84% 2 HL Multi-Manager Income & Growth Portfolio Trust  Publishing: Books/Magazines - $50M $25M
JOHCM Umbrella Fund Plc - UK Dynamic Internet Software/Services _ 3.81% 1 City of London Investment Trust Plc (The) Major Telecommunications - $49M i $16M
BlackRock UK Equity Fund Internet Software/Services _ 3.80% ‘ 4 Temple Bar Investment Trust Plc Broadcasting [ $48M : $48M
TM RWC Funds - UK Equity Income Broadcasting _ 3.78% 1 Schroder Income Fund Major Telecommunications . S47M $23M

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

UK: 263 Active UK Funds, AUM $188.30Bn




Industry Level Ownership Changes
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1: Communication Services - Average Fund Weight A per Industry

Between 10/31/2023 and 4/30/2024

Internet Software/Services 0.01%
Advertising/Marketing Services 0.01%
Movies/Entertainment 0.00%
Recreational Products 0.00%
Publishing: Newspapers 0.00% I
Packaged Software 0.00% '
Broadcasting 0.00% '
Specialty Telecommunications -0.01% .
I;Aeisrsfclgasneous Commercial -0.02% -

Major Telecommunications -0.09% —
Publishing: Books/Magazines -0.12% i
Wireless Telecommunications -0.12%

4: Communication Services - Average Weight vs FTSE 100 A per
Industry

Between 10/31/2023 and 4/30/2024

Wireless Telecommunications 0.02%
Internet Software/Services 0.02%
Advertising/Marketing Services | 0.01%
Publishing: Newspapers 0.00%
Recreational Products 0.00%

Broadcasting
Packaged Software

Specialty Telecommunications

Miscellaneous Commercial
Services

Movies/Entertainment
Major Telecommunications
Publishing: Books/Magazines -0.09%

Source: Factset, Copley Fund Research

0.00% [§

0.00% l

-0.01% .

-0.01% .

-0.01% -

-0.04% —

2: Communication Services - Funds Invested A per Industry
Between 10/31/2023 and 4/30/2024

Internet Software/Services
Publishing: Books/Magazines
Recreational Products
Publishing: Newspapers
Major Telecommunications

Broadcasting

Miscellaneous Commercial
Services

Advertising/Marketing Services
Packaged Software
Movies/Entertainment
Wireless Telecommunications
Specialty Telecommunications

Source: Factset, Copley Fund Research

5: Communication Services - Percent Funds O/W A per Industry

-1.14%

-1.14%

-1.14%

-1.14%

-1.52%

Between 10/31/2023 and 4/30/2024

Publishing: Books/Magazines
Recreational Products
Publishing: Newspapers
Broadcasting

Internet Software/Services

Miscellaneous Commercial
Services

Major Telecommunications
Advertising/Marketing Services
Movies/Entertainment
Packaged Software

Specialty Telecommunications
Wireless Telecommunications

Source: Factset, Copley Fund Research

| [E

0.00%
0.00%
0.00%

0.00%

-0.38% -

1.14%

0.76%

3: Communication Services - Estimated Fund Flows, $
Between 10/31/2023 and 4/30/2024

Internet Software/Services
Packaged Software
Recreational Products
Publishing: Newspapers
Movies/Entertainment

Specialty Telecommunications

Miscellaneous Commercial
Services

Broadcasting

Publishing: Books/Magazines
Major Telecommunications
Wireless Telecommunications
Advertising/Marketing Services

Source: Factset, Copley Fund Research

i $2M

s

S0M I

CY |

($11M) .

(536M) -

($57M) -
ey
o) |
e [

($110M)

S71IM

6: Communication Services - Number of Buyers - Number of Sellers
Between 10/31/2023 and 4/30/2024

Recreational Products
Publishing: Books/Magazines
Packaged Software
Publishing: Newspapers

Specialty Telecommunications

Miscellaneous Commercial
Services

Movies/Entertainment

Major Telecommunications
Broadcasting

Wireless Telecommunications
Internet Software/Services
Advertising/Marketing Services

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

Copley Fund Research

1: Communication Services - Largest Industry Level Fund Weight Changes

Between 10/31/2023 and 4/30/2024

Finsbury Growth & Income Trust Plc
SEI Global Master Fund Plc - Quantitative UK Equity Fund
LF Liontrust Investment Funds Ill - UK Equity Fund
Liontrust GF UK Equity Fund

Edinburgh Investment Trust Plc
Aviva Investors Funds ACS - Al UK Listed Equity Fund
Aegon Asset Mgmt. UK ICVC - UK Sustainable Opportunities Fund
LF Liontrust Investment Funds Il - UK Focus Fund

JOHCM Umbrella Fund Plc - UK Dynamic

JOHCM UK - Dynamic

Janus Henderson Institutional High Alpha UK Equity Fund
WS Lindsell Train UK Equity Fund

MGI Funds Plc - UK Equity Fund

JPMorgan Fund ICVC - UK Sustainable Equity Fund
JPMorgan Fund ICVC - UK Dynamic Fund

SEI Global Master Fund Plc - UK Equity Fund

Liontrust Sustainable Future ICVC - UK Ethical Fund
Liontrust Sustainable Future ICVC - UK Growth Fund
Columbia Threadneedle (UK) ICVC - UK Equity Income Fund
SEI Global Master Fund Plc - Fundamental UK Equity Fund
BlackRock UK Fund

Temple Bar Investment Trust Plc

AXA Framlington Monthly Income Fund

Legal & General Growth Trust

Lazard Investment Funds - UK Multi Cap Income Fund
Jupiter UK Growth Fund

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

TM RWC Funds - UK Equity Income

Jupiter UK Special Situations Fund

Edinburgh Investment Trust Plc

Quilter Invs. Tr. - UK Equity Opportunities Fund

Redwheel Funds SICAV - UK Value Fund

JOHCM UK - Opportunities Fund

SEI Global Master Fund Plc - UK Equity Fund

PrivilEdge - Liontrust UK Select Growth

HBOS Specialised Invt. Funds ICVC - Special Situations Fund
JOHCM UK - Dynamic

JOHCM Umbrella Fund Plc - UK Dynamic

SEI Global Master Fund Plc - Fundamental UK Equity Fund

Source: Factset, Copley Fund Research

- - - ) ) May 21, 2024
Communication Services: Active Fund Ownership Report
3: Communication Services - Largest Industry Level Estimated Fund Flows, $
Between 10/31/2023 and 4/30/2024

Internet Software/Services New 3.44% Finsbury Growth & Income Trust Plc Internet Software/Services New $82M
Internet Software/Services 2.88% WS Lindsell Train UK Equity Fund Internet Software/Services S73M
Internet Software/Services 2.04% Edinburgh Investment Trust Plc Internet Software/Services New - $33M
Internet Software/Services 1.99% Columbia Threadneedle Invt. Fds. UK ICVC - CT UK Eq. Incm. Fd. Major Telecommunications - S19M
Internet Software/Services New 1.98% JOHCM UK - Dynamic Major Telecommunications New - S17M
Internet Software/Services 1.91% Liontrust Sustainable Future ICVC - UK Growth Fund Major Telecommunications New l $8M
Internet Software/Services New 1.76% Aviva Investors Funds ACS - Al UK Listed Equity Fund Internet Software/Services l S7TM
Internet Software/Services 1.66% JOHCM UK - UK Equity Income Advertising/Marketing Services I S7TM
Major Telecommunications New 1.56% Liontrust Special Situations Fund Packaged Software I S7TM
Major Telecommunications New 1.51% Liontrust Sustainable Future ICVC - UK Ethical Fund Major Telecommunications New | S7TM
Publishing: Books/Magazines ~ New 1.47% Schroder Income Fund Wireless Telecommunications | S6M
Internet Software/Services 1.42% Janus Henderson Sust./Responsible Fds. - UK Res. Income Fund  Internet Software/Services I S6M
Internet Software/Services . 1.32% Liontrust Special Situations Fund Publishing: Books/Magazines l S6M
Internet Software/Services - 1.30% JOHCM UK - UK Equity Income Broadcasting l $5M
Internet Software/Services - 1.18% Invesco UK 2 Investment Series - UK Enhanced Index Fund (UK) Internet Software/Services I $5M
Internet Software/Services - 1.08% BlackRock UK Fund Miscellaneous Commercial Se.. New l S5M
Major Telecommunications New - 1.02% Aegon Asset Mgmt. UK ICVC - UK Sustainable Opportunities Fund  Internet Software/Services New I S4M
Major Telecommunications New - 1.01% Quilter Invs. Tr. - UK Equity Large Cap Income Fund Internet Software/Services I S4M
Advertising/Marketing Services New - 1.01% LF Liontrust Investment Funds IIl - UK Equity Fund Internet Software/Services I $4M
Advertising/Marketing Services . 0.91% Schroder Income Maximiser Wireless Telecommunications I $4M
Internet Software/Services -1.18% . Franklin Templeton Funds - Martin Currie UK Equity Income Fund Wireless Telecommunications ~ Close ($12M) '
Publishing: Books/Magazines -1.38% . JOHCM UK - Dynamic Internet Software/Services ($12M) ‘
Movies/Entertainment Close -1.41% . BlackRock Sol. Fds. ICAV - Coutts Actively Man. UK Eq. Fd. Major Telecommunications Close ($12M) ‘

Specialty Telecommunications Close -1.41% - SEI Global Master Fund Plc - UK Equity Fund Publishing: Books/Magazines ($13M) '

Wireless Telecommunications  Close -1.56% - Invesco UK Invt. Ser. - UK Growth Fund (UK) Broadcasting ($13M) '

Internet Software/Services -1.57% - Columbia Threadneedle Invt. Fds. UK ICVC - CT UK Eq. Incm. Fd.  Publishing: Books/Magazines ($14M) '

Wireless Telecommunications -1.64% - Aviva Investors Invt. Fds. ICVC - UK Listed Equity Income Fund Wireless Telecommunications (514M) .

Internet Software/Services -1.65% - JOHCM UK - Dynamic Advertising/Marketing Services ($16M) .
Publishing: Books/Magazines -1.70% - JOHCM UK - Dynamic Broadcasting ($18M) '

Major Telecommunications -1.74% - Liontrust Special Situations Fund Major Telecommunications ($19M) .
Advertising/Marketing Services Close -1.75% - BNY Mellon Investment Fds. - UK Income Fund Internet Software/Services (520M) .
Publishing: Books/Magazines -1.86% - BNY Mellon Investment Fds. - UK Income Fund Broadcasting Close (520M) .
Publishing: Books/Magazines -1.90% - JOHCM UK - Dynamic Publishing: Books/Magazines (522M) .
Advertising/Marketing Services Close -1.92% - WS Evenlode Investment Funds ICVC - Income Fund Internet Software/Services ($23Mm) -

Major Telecommunications
Publishing: Books/Magazines

Internet Software/Services

Wireless Telecommunications
Wireless Telecommunications

Major Telecommunications Close

-2.62% [
-2.63% [

-3.19%

-3.23%

-3.25%
-4.21%

SEI Global Master Fund Plc - UK Equity Fund
Liontrust Special Situations Fund

BNY Mellon Investment Fds. - UK Income Fund
Edinburgh Investment Trust Plc

Jupiter UK Special Situations Fund

JOHCM UK - Dynamic

Source: Factset, Copley Fund Research

Major Telecommunications
Miscellaneous Commercial Se..
Advertising/Marketing Services
Advertising/Marketing Services Close
Major Telecommunications

Wireless Telecommunications

UK: 263 Active UK Funds, AUM $188.30Bn

($50M)

($24m)

(525Mm)

($30M) [
($31M) -

(546M)
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Industry Sentiment

2: Communication Services - Industry Sentiment

Grid

Momentum Measure between 10/31/2023 and 4/30/2024

100.00%—

90.00% -

80.00%—

70.00% -

60.00% Communication Services Advertising/Marketing Services

’ Communication Services Miscellaneous Commercial Services  communication Services Internet Software/Services

o
S
A
§ 50.00%-
=
3
a

40.00% -

30.00%- .

Communication Services Recreational Products
20.00%— Communication Services Publishing: Books/Magazines
.
Communication Services Packaged Software
10.00% - °
Communication Services Major Telecommunications
O O Communication Services Broadcasting
Communication Services Wireless Telecommunications °
0.00% G nication-Services-Movies/Entertainment
1 | | | | | | | | | |- | | | | | | 1 | | | |
-5.00%  0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00% 45.00% 50.00% 55.00% 60.00% 65.00% 70.00% 75.00% 80.00% 85.00% 90.00% 95.00% 100.00% 105.00%

Average Weight vs Benchmark
-0.27% ] 0-40%

Momentum Score
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Communication Services: Active Fund Ownership Report
| nte rn et 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
5% 60% A 3B Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM 5
1.00% 55% \ 2B $2,656M INF-GB Informa Plc 28.14% 0.38% $877M
/1 . H;s;f;gga}rgogz Fund Weights 0.50% 0% 1B RMV-GB Rightmove plc 24.71% 0.27% 0.09% $501M
s Ol
0.00% 45% 0B AUTO-GB Auto Trader Group PLC 24.71% 0.33% 0.06% $462M
8 f e e g 5oQ YRIIeert2eR858RY SoITEeET 2358 MONY-GB Moneysupermarket.com Grou.. 22.81% 0.17% 0.12% $219M
& 2 8 2 8 2 8 2 3289832893288 328 $3288328383288328 ) -
BCG-GB Baltic Classifieds Group Plc 9.13% 0.08% 0.06% $102M
WKL-NL Wolters Kluwer NV 3.04% 0.07% 0.07% $439M
9. FTSE 100 Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ GOOGL-US Alphabet Inc. Class A 2.66% 0.03% 0.03% S31M
19 20 200M META-US Meta Platforms Inc. Class A 1.90% 0.02% 0.02% NI
7% SPA-GB 1Spatial Plc 0.76% 0.00% 0.00% $2M
o I I "V.VI.'-.'.—I-."'.' S . 15 " MM GOOG-US  Alphabet Inc. Class C 0.76% 0.01% 0.01% $2M
3%_ § 3% ?; f; %j 3?_ FREBNEREERF S 4 5YS-GB SysGroup plc 0.38% 0.00% 0.00% $1M
et S e e e B et B G B et st SPOT-US Spotify Technology SA 0.38% 0.00% 0.00% S1M
- 0% 0 -200M
NOTYTDNooh T AT NN TYTNooh oo AN N Y ® 9 v & 9 o Q
3555855555555 8838 §5555555E55555588 5§ 5 %5 53 85 &
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 10/31/2023 and 4/30/2024
Aggressive Gro... | 2.31%  Growth [ 69.8% 12. Average Weight vs FTSE 100 13. Funds Overweight % 14. Cumulative Fund Flows, $
Growth - 1.81%  value I 67.6% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Value JI 1.14%  Aggressive Gro.. | 61.5% 0.60% 50% 1000M INF-GB Informa Plc 1.90%
:::1 :00;)2(;% $AT§ = :45?:: 0.40% N 44.87% BCG-GB Baltic Classifieds Group Plc 1.14% 0.02% SOM
. el . : % ¥
: i 0.20% 0.4 45% 500M s260 AUTO-GB Auto Trader Group PLC 0.76% 0.00%
0.00% 40% oM RMV-GB Rightmove plc 0.38% 0.03% $155M
4. Largest Fund Weights % % 'g ?_; :g § 5 % :Q%‘ % § tf_’n E % § %% § % 59 gﬁ @ E % % % % § 5 § MONY-GB Moneysupermarket.com Grou.. 0.38%
& 2 & 2 & 2 & = &328832883=28&83=48 & £ & =2 & = & = WKL-NL Wolters Kluwer NV 0.00%
Fund Name CHKP-US Check Point Software Techno.. 0.00% 0.00% SOM
Jupiter UK Growth Fund | 11.43% BIDU-US Baidu Inc $ d ADR CL 0.00%
I . . X . - idu In nsore .. X
LF Liontrust Investment Funds IIl - UK Focus .. | 10.76% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight aidu inc po' sore a
Artemis Income (Exclusions) Fund - s.53% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 700-HK Tencent Holdings Ltd. 0.00% 0.00% SOM
CBF Church of England UK Equity Fund (The) 8.03% Fund N Fund N stock N 4819-JP Digital Garage, Inc. 0.00% 0.00% SOM
I und Name und Name ock Name
i . ; 2413-JP M3, Inc. 0.00% 0.00% SOM
Art_em1s Income Fund ) - 7.75% Finsbury Growth & Income Tru.. T 3.44% Finsbury Growth & Income .. Rightmove plc 8. 44% ;
Quilter Invs. Tr. - UK Equity Large Cap Incom. S 7.64% SEI Global Master Fund Plc - Q.. i LF Liontrust Investment Fu.. Baltic Classifieds Grou.. B 2.56% 095660-KR  NEOWIZ 0.00%
Baillie Gifford Investment Funds ”_lCVC ) l_JK - [ 7.39% LF Liontrust Investment Funds.. . 2.04% SEI Global Master Fund Plc .. Informa Plc - 2.14%
AEGON Asset Mgmt. UK ICVC - Ethical Equity . Liontrust GF UK Equity Fund i Aviva Investors Funds ACS -.. Rightmove plc i 1.91%
BlackRock Global Funds - United Kingdom Fu.. - 5.66% BlackRock UK Fund Barclays MM Fd. Plc - Glob.. Moneysupermarket.co.. -1.04% l 21. Largest Stock Level Estimated Fund Flows
MGI Funds Plc - UK Equity Fund [ 5.55% Jupiter UK Growth Fund Jupiter UK Growth Fund Alphabet Inc. Class A~ -1.37% [ Between 10/31/2023 and 4/30/2024
abrdn Life UK Equity Fund abrdn Life UK Equity Fund  Auto Trader Group PLC -1.65% ] .
HBOS Specialised Invt. Funds I.. HBOS Specialised Invt. Fun.. Informa Plc I -3.19% ;;;i\;eéB ;m;t Name ) s155M
. - ightmove plc
5. Largest Stock Level Fund Weights . N
BCG-GB Baltic Classifieds Group Plc J SM
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ META-US Meta Platforms Inc. Class A S1M
LF Liontrust Investment Fu.. Auto Trader Group PLC | 4.82% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 VRSN-US VeriSign, Inc. SOM
MI Charles Stanley Investm.. Auto Trader Group PLC -4.65% VKCO-GB VK Company Limited Sponsored GDR SOM
Artemis Income (Exclusions.. Wolters Kluwer NV 4.46% Ffmd Name . and Name 5t_°Ck Name . TWTR-US Twitter. Inc Som
Artemis Income (Exclusions.. Informa Plc =07% Flnsb}ury Growth & Incomg Tru.. ; $82M F1ns§uw Growth & Incomg . R1‘ghtmove plc ;SSZM » Inc.
. : WS Lindsell Train UK Equity Fu.. i S73M WS Lindsell Train UK Equit.. Rightmove plc i S73M 095660-KR NEOWIZ SOM
Artemis Income Fund Informa Plc N 4.07% R i 3 h
i — Edinburgh Investment Trust Plc I S33M Edinburgh Investment Trus.. Auto Trader Group PLC  S19M AUTO-GB Auto Trader Group PLC ($1M)
JUPItEr UK Growth Fund . Informa Plc : . Aviva Investors Funds ACS - Al .. 157M Edinburgh Investment Trus.. Baltic Classifieds Grou.. 2 514M GOOGL-US Alphabet Inc. Class A (59M)
Quilter Invs. Tr. - UK Equit..._Informa Plc I 3.90% Jupiter UK Growth Fund (512M) Threadneedle Invt. Funds I... Informa Plc (s10m) i
CBF Church of England UK .. Auto Trader Group PLC | 3.83% JOHCM UK - Dynamic .';(S1ZM) JOHCM UK - Dynamic Moneysupermarket.co.. :;(S12M) MONY-GB Moneysupermarket.com Group plc (514M)
JOHCM Umbrella Fund Plc .. Moneysupermarket.co."- 3.81% BNY Mellon Investment Fds. - .. }(SZOM) BNY Mellon Investment Fds.. Informa Plc }(SZOM) WKL-NL Wolters Kluwer NV (533M)
JOHCM UK - Dynamic Moneysupermarket.co.. [l 3.78% WS Evenlode Investment Fund.. 1(523M) WS Evenlode Investment F.. Wolters Kluwer NV 1(534M) INF-GB Informa Plc ($35M)

Source: Factset, Copley Fund Research
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Communication Services: Active Fund Ownership Report
M GJ O r Te I e CO m m U n | C th O n S 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 3.00% 80% 3 Ticker stock Name Funds Average  Average ¢ iis
70% Invested % Weight % Weight vs..
2.00% oo 6B BT.A-GB BT Group plc 37.26% 0.41% 0.13%  $713M
; ; 48
/1~ H;sz;gg}f;ogfu"d Weights 1.00% I GAMA-GB Gamma Communications PLC 10.27% 0.13% 0.13% $271M
s Ol
0.00% 0.57% S0% 45.63% $1,117M ORA-FR Orange SA 1.14% 0.02% 0.02% $59M
15- -~ I ggﬁggg%g%g%gggg igggggﬁggﬁgaggg KPN-NL Royal KPN NV 1.14% 0.00% 0.00% SM
& =2 & = & 2 & = &3238832883=8&83=48 8328838838834 TEL-NO Telenor ASA 0.76% 0.01% 0.01% $20M
10- DTE-DE Deutsche Telekom AG 0.76% 0.01% 0.01% $25M
9. FTSE 100 Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ CILU-SG NetLink NBN Trust 0.76% 0.00% 0.00% S6M
5- 2% 20 VZ-US Verizon Communications Inc. 0.38% 0.00% 0.00% $14M
15 500M ZIGGO-NL  Ziggo Holding B.V. 0.00% 0.00% SOM
O-I(l_, 11 l I AN ,I,I,I_,I(I_,Il_l_l 10 oM h'fl""l' Wﬂ““"" A ,r \ 777-SG Singapore Telecommunicatio.. 0.00% 0.00% SOM
E—,e_ ﬁ; § § % F\.Q ES %? § IR 1% 5 | h 774-5G Singapore Telecommunicatio. . 0.00% 0.00% SOM
< T S s 2
T AWM YW 8N L 5 -500M WINMQ-US Windstream Holdings, Inc. 0.00% 0.00% SOM
0% 0.28 0
NoyvLoetwmelgog AN NQov¥Loetox2geganl Ny 2 e = 2 9 g %
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 10/31/2023 and 4/30/2024
Value JI 0.63%  value [ 73.5% 12. Average Weight vs FTSE 100 13. Funds Overweight % 14. Cumulative Fund Flows, $
Growth - 0.61% GARP . 45.8% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Yield JEIN 0.61%  Growth I 44.2% 1.00% 60% 18 BT.A-GB BT Group plc 0.38%
GARP . - 0-47%  Yield . - 43.0% W 0B GAMA-GB Gamma Communications PLC 0.38% 0.01%
Aggressive Gro.. | 0.36% Aggressive Gro..  23.1% 0.50% \‘ 50% 1B — Ziggo Holding B.V. 0.00% 0.00% SoM
0.00% 0.29% 40% 42.5%% -28 (52,461M) 277-SG Singapore Telecommunicatio.. 0.00% 0.00% SOM
4. Largest Fund Weights g % 2 g 2 gﬁ 5 ; e i % 22 "‘:.a % 22 § % 59 gﬁ @ e % % 22 % % 22 gﬁ § 59 % E 774-SG Singapore Telecommunicatio.. 0.00% 0.00% SOM
g = & = & 2 & = 3288328838838 3288328832883 =48 WINMQ-US Windstream Holdings, Inc. 0.00% 0.00% SOM
Fl_md Name . . AN-GB Alternative Networks plc 0.00% 0.00% SOM
Ninety One Funds Series Ill - UK Sustainable .. _ 3.87% 9432-0p Nippon Telegraph and Teleph 0.00% 0.00% SoM
Schroder Income Maximiser [ 3.18% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ) " : )
Schroder Income Fund I 3.16% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 728-HK China Telecom Corp. Ltd. Cla.. 0.00% 0.00% SOM
GAM Funds - UK Equity Income _ 2.80% 030200-KR KT Corporation 0.00% 0.00% SOM
Liontrust Special Situations Fund ; 2.80% Fund Name . Fund Name Stock Name . TEL-NO Telenor ASA
1ontrust Speciar situations Fun : : JOHCM Umbrella Fund Plc - U.. 1563 JOHCM Umbrella Fund Plc .. BT Group plc .56%
Santander UK Gm\»{th U_mt Trust _ 2.77% JOHCM UK - Dynamic - JOHCM UK - Dynamic BT Group plc _.51% KPN-NL Royal KPN NV
BlackRock UK Special Sltuanons- Fund [ 2.67% Liontrust Sustainable Future I.. 11.02% Liontrust Sustainable Futur.. Gamma Communicati.. i1.02%
Janus Henderson Sust./Responsible Fds. - UK. .| 2.51% Liontrust Sustainable Future I.. 0 1.01% Liontrust Sustainable Futur.. Gamma Communicati.. i01.01%
SVM Funds ICVC - UK Growth Fund - 2.48% AEGON Asset Mgmt. UK ICVC -..  -0.76% . GAM Funds - UK Equity Inc.. BT Group plc -0.66% . 21. Largest Stock Level Estimated Fund Flows
BlackRock UK Fund [ 2.46% PrivilEdge - Liontrust UK Selec..  -1.02% [E Jupiter UK Income Fund BT Group plc -0.72% W Between 10/31/2023 and 4/30/2024
Jupiter UK Special Situations .. -1.74% - Jupiter UK Special Situatio.. BT Group plc -1.74% - i
SEI Global Master Fund Plc - U.. —_—-2.62% SEI Global Master Fund Plc .. BT Group plc -2.62% Ticker Stock Name
. ORA-FR Orange SA $4M
5. Largest Stock Level Fund Weights —— Ziago Holding BV Som
- iggo Holding B.V.
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ Z77-56 Singapore Telecommunications Lim.. SOM
GAM Funds - UK Equity Inc.. BT Group plc I Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 774-SG Singapore Telecommunications Lim.. SOM
Liontrust Special Situations.. Gamma Communicati.. | WINMQ-US Windstream Holdings, Inc. SOM
Santander UK Growth Unit .. Gamma Communicati.. | Fund Na_me b s10 Fund Na.me Stock Name . 9 VZ-US Verizon Communications Inc. SoM
BlackRock UK Special Situa.. Gamma Communicati.. Columbia Threadnegdle Invt. .. i 19M Columbia Threadnegdle Inv.. BT Group plc ! NEN ! .
Ninety One Funds Series Ill .. BT Group plc JOHCM UK - Dynamic 0 S17M JOHCM UK - Dynamic BT Group plc ) 030200-KR KT Corporation SOM
Fy o ° . p P N Liontrust Sustainable Future I.. S8M Liontrust Sustainable Futur.. Gamma Communicati.. S8M CJLU-SG NetLink NBN Trust SOM
SVM Funds ICVC - UK Growt... Gamma Commun1cat1.‘ Liontrust Sustainable Future I.. i STM Liontrust Sustainable Futur.. Gamma Communicati.. | STM TEL-NO Telenor ASA (S1M)
Bl‘aCkROCk UK Fund Gamma Communicati.. Jupiter UK Income Fund (S9M) W Jupiter UK Income Fund BT Group plc (S9M) B
Ninety One Glb. Strat. Fd. .. BT Group plc Liontrust Special Situations Fu..  ($19M) Il Liontrust Special Situations.. Gamma Communicati.. ($19M) KPN-NL Royal KPN NV (59M) -
Ninety One Funds Series | .. BT Group plc I SEI Global Master Fund Plc - U.. ($24M) SEI Global Master Fund Plc .. BT Group plc (524M) GAMA-GB Gamma Communications PLC ($17M) -
Quilter Investors Trust - UK.. Gamma Communicati.. Jupiter UK Special Situations .. (S46M) Jupiter UK Special Situatio.. BT Group plc §(S46M) BT.A-GB BT Group plc ($52M)

Source: Factset, Copley Fund Research
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P U b | |S h | n g : 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂerSth Profile 0% 2B Ticker Stock Name Funds A\{erage Average Fund AUM $
1.00% $1667M Invested % Weight % Weight vs..
50% 1B ’ PSON-GB Pearson PLC 27.00% 0.58% 0.29%  $1,482M
1. Histogram of Fund Weights 0.50% 0.73% FUTR-GB Future plc 15.97% 0.10% 0.07% $136M
As of 4/30/2024 40% .
0.00% 40.30% 0B BMY-GB Bloomsbury Publishing Plc 6.46% 0.04% 0.03% $38M
3 é 3 E 5 E 5 ;_u §§§§§§E§§§§§ %EEE - g - ';“ H E 3 E WIL-GB Wilmington plc 1.90% 0.01% 0.01% S10M
o o “ o M “wo b M o o o o CAU-GB Centaur Media plc 1.52% 0.00% 0.00% S1M
) ) TMO-GB Time Out Group PLC 0.38% 0.00% 0.00% SOM
9. FTSE 100 Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ PSO-US Pearson PLC Sponsored ADR 0.38% 0.00% 0.00% STM
10 UBMN-GB UBM plc Issue 14 (Nil Paid) 0.00% 0.00% SOM
100M UBM-GB UBM PLC 0.00%  0.00% $0M
. r.r.'r.'l.'r-r—': 7 oM m QRT-GB Quarto Group, Inc. 0.00% 0.00% SOM
E% §$ ES! ‘é\ﬁ § §: § QF § 3; gs_ ?.‘S 0.53% 5 | T PRS-ES Promotora de Informaciones .. 0.00% 0.00% SOM
2 2 T2 : : i :}: :;‘ i -100M MN-IT Arnoldo Mondadori Editore S... 0.00% 0.00% SOM
0% ]
NOTYTDNooh T AT NN TYTNooh oo AN N Y ® 9 v & 9 o Q
5555555550555 583¢8 §5555555E55555588 5§ 5 %5 53 85 &
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 10/31/2023 and 4/30/2024
Yield JI 0.97%  value [ 55.9% 12. Average Weight vs FTSE 100 13. Funds Overweight % 14. Cumulative Fund Flows, $
Growth - 0.71%  Growth . 46.5% - 000 Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
GARP JEN 0.64%  GARP I 45.8% 0.60% 6 1000M BMY-GB Bloomsbury Publishing Plc 0.38% 0.01% S2M
Zal”e et :-0129':3% Z'eld e G -77;6'6% 0.40% \/ v, 0% 500M S721M WIL-GB Wilmington ple 0.00% SOM
ressive Gro.. || 0. ressive Gro.. | 7.7% : “\ f"
seressiv : sgressiv ‘ 0.20% W~40% 40% 37.64% on UBMN-GB UBM plc Issue 14 (Nil Paid) 0.00% 0.00% SOM
0.00% 30% UBM-GB UBM PLC 0.00% 0.00% $0M
4. Largest Fund Weights g % 2 ,"E\, 2 gﬁ 5 % e ;Ij % 22 "‘:.a % 22 § § 59 % @ g % 2 % 2 § 5 § TMO-GB Time Out Group PLC 0.00% 0.00%
g = & = & 2 & = 3288328838838 E =2 & = & = & = QRT-GB Quarto Group, Inc. 0.00% 0.00% SOM
Fund Name ) PRS-ES Promotora de Informaciones .. 0.00% 0.00% SOM
St. James's Place Unit Trust - Equity Income _ 5.91% MNIT Armoldo Mondadori Editore S 0.00% 0.00% SoM
CT Specialist Funds UK ICVC - UK Equity Alph. . I 5.28% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight rnotdo on. a. or taitore ... : )
TM RWC Funds - UK Equity Income J—5.28% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 HYNS-GB Haynes Publlfhlng Group P.L.C. 0.00% 0.00% SOM
Redwheel Funds SICAV - UK Value Fund I 5.26% Fund N Fund N stock N CAU-GB Centaur Media plc 0.00% 0.00% SOM
: und Name und Name ock Name
R i . i FUTR-GB Future plc M
NFU Mutual OEIC - UK Equity Income Fund N 4.74% Janus Henderson Institutional .. W 1.47% Janus Henderson Institutio.. Pearson PLC T .47% P 3
CT Invt. Funds UK ICVC - UK Growth & Incom... SN 4.65% SEI Global Master Fund Plc - Q.. 1 0.82% SEI Global Master Fund Plc .. Pearson PLC 0.82% PSON-GB Pearson PLC
Threadneedle Invt. Funds ICVC - UK Equity O.. I 4.59% NFU Mutual OEIC - UK Equity I.. 1 0.40% NFU Mutual OEIC - UK Equi.. Bloomsbury Publishing.. 1 0.40%
CT (Lux) - UK Equity Income [ 4.44% Threadneedle Invt. Funds ICV.. 10.29% Threadneedle Specialist In.. Pearson PLC 0.34%
Columbia Threadneedle Invt. Fds. UK ICVC - _ 4.41% TM RWC Funds - UK Equity Inc.. -1.70% - TM RWC Funds - UK Equity .. Pearson PLC --1 .70% 21. Largest Stock Level Estimated Fund Flows
Artemis Income (Exclusions) Fund - 4.33% Quilter Invs. Tr. - UK Equity O.. -1.86% IE PrivilEdge - Liontrust UK S.. Pearson PLC --1.73% Between 10/31/2023 and 4/30/2024
Redwheel Funds SICAV - UK Va.. -1.90% - Quilter Invs. Tr. - UK Equit.. Pearson PLC -_-1 .86% i
PrivilEdge - Liontrust UK Selec.. [ -2.63% Redwheel Funds SICAV - U.. Pearson PLC - 1.90% I:‘lc':'(:rGB 'S:thk Nalme soM
- uture plc
5. Largest Stock Level Fund Weights P L
BMY-GB Bloomsbury Publishing Plc $2M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ CAU-GB Centaur Media plc SOM
St. James's Place Unit Trus.. Pearson PLC -.91% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 WIL-GB Wilmington plc SOM
CT Specialist Funds UK ICV.. Pearson PLC -5.28% UBMN-GB UBM plc Issue 14 (Nil Paid) SOM
TM RWC Funds - UK Equity .. Pearson PLC J5.28% Fund Name . FundName ~ ~ Stock Name . UBM-GB UBM PLC SoM
Redwheel Funds SICAV - U.. Pearson PLC -5.26% Liontrust Special Situations Fu.. S6M Liontrust Special Situations.. Future plc S6M
CT Invt. Funds UK ICVC - U.. Pearson PLC - 4.65% CT Invt. Funds UK ICVC - UK G.. | $3M CT Invt. Funds UK ICVC - U.. Pearson PLC | $3M PSO-US Pearson PLC Sponsored ADR SOM
™ ’ Invt. F I“ p pL - 4.59% BlackRock Unit Trusts Retail - .. L S3M BlackRock Unit Trusts Reta.. Pearson PLC [ 93m PRS-ES Promotora de Informaciones SA Cla.. SOM
readneedle nv?f. unds |.. Pearson PLC ! . Quilter Invs. Tr. - UK Equity L.. S2M Quilter Invs. Tr. - UK Equit.. Pearson PLC $2M MN-IT Armoldo Mondadori Editore S.p.A SoM
a (Lux? - UK Equity Income  Pearson PLC - 4.44% Temple Bar Investment Trust .. ($10M) [ Temple Bar Investment Tru.. Pearson PLC (S10M) i R
Columbia Threadneedle Inv.. Pearson PLC - 4.41% SEI Global Master Fund Plc - U.. ($13M) - SEI Global Master Fund Plc .. Pearson PLC ($13M) - HYNS-GB Haynes Publishing Group P.L.C. SOM
Artemis Income (Exclusions.. Pearson PLC J 4.33% Columbia Threadneedle Invt. .. ($14M) Columbia Threadneedle Inv.. Pearson PLC ($14M) TMO-GB Time Out Group PLC SOM
Artemis Income Fund Pearson PLC [ 3.89% JOHCM UK - Dynamic (522Mm) | JOHCM UK - Dynamic Pearson PLC ($22M); PSON-GB Pearson PLC ($80M)

Source: Factset, Copley Fund Research

UK: 263 Active UK Funds, AUM $188.30Bn




Advertising/Marketing

Fund Ownership Profile

1. Histogram of Fund Weights

As of 4/30/2024
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2. Ave Wgt by Style 3. Funds Invested by Style
Value I 1.22% valge I 73.5%
GARP N 0.68%  GARP | 50.0%
Yield - 0.60% Yield - 36.6%
Growth W 0.30% Growth . 30.2%

Aggressive Gro.. 0.12%

4. Largest Fund Weights

Fund Name

Temple Bar Investment Trust Plc
TM RWC Funds - UK Equity Income
Redwheel Funds SICAV - UK Value Fund

Aggressive Gro.. | 7.7%

J— .62%
I 3.54%

I 3.53%

Redwheel Funds - UK Climate Engagement F_ 3.34%
Quilter Investors Trust - UK Equity Large Cap.._ 3.24%

JOHCM Umbrella Fund Plc - UK Dynamic

I 3.22%

SEI Global Master Fund Plc - Fundamental UK..— 3.21%

JOHCM UK - Dynamic
Merchants Trust Plc (The)

Jupiter UK Special Situations Fund

5. Largest Stock Level Fund Weights

Fund Name

Temple Bar Investment Tru..
TM RWC Funds - UK Equity ..

Redwheel Funds SICAV - U..

Redwheel Funds - UK Clim..
Quilter Investors Trust - UK..

JOHCM Umbrella Fund Plc ..

SEI Global Master Fund Plc ..

JOHCM UK - Dynamic
Merchants Trust Plc (The)
Jupiter UK Special Situatio..

I 3.21%

I 3.09%

[ 2.80%
Stock Name
WPP Plc J_—.62%
WPP Pl J5.54%
WPP Plc s 53%
WPP Plc —.34%
Publicis Groupe SA  |HII3.24%
WPP Plc s.22%
WPP Plc 3.21%
WPP Plc - 3.21%
WPP Plc I 3.09%
WPP Plc o 2.80%

Source: Factset, Copley Fund Research

Communication Services: Active Fund Ownership Repart

6. Average Fund Weight

0.80%
0.60%
0.40%
0.20%

Sep12
Mar14
Sep15
Mar17
Sep18
Mar20

9. FTSE 100 Weight

1%

0%

12. Average Weight vs FTSE
0.00%
-0.50%

8 3 e & =2 g

15. Largest Changes in Fund

7. Funds Invested %

40%

R

30%

2
3
4

Sep21
Mar23
Sep
Jun

Mar’
Dec14

37.64%

borr eSS n
Leont®eeg 5 yRR
55385588558
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10. # of Companies Invested

100
0.21% 40%
W
30%
20%
& =

Weight

Between 10/31/2023 and 4/30/2024

Fund Name

Columbia Threadneedle (UK) I..
SEI Global Master Fund Plc - F..
Quilter Investors Trust - UK Eq..
SEI Global Master Fund Plc - U..
FP Russell ICVC - UK Growth A..

JPMorgan Fund Il ICVC - UK Eq

BNY Mellon Investment Fds. - ..
PrivilEdge - Liontrust UK Selec..

_—.01%
- 0.91%
. 0.60%
i 0.59%
-0.72% W
.. -0.81%
= -1.00%
—1.18%

16. Largest Estimated Fund Flows, $

Between 10/31/2023 and 4/

Fund Name
JOHCM UK - UK Equity Income

FTF - Martin Currie UK Rising ..

BlackRock Sol. Fds. ICAV - Cou..
Columbia Threadneedle (UK) I..
SEI Global Master Fund Plc - U..
Liontrust Special Situations Fu..

JOHCM UK - Dynamic

BNY Mellon Investment Fds. - ..

30/2024

ey
$2M

$1M

(59M) M
(59M) I
(S16M)
(S30M) |

13. Funds Overweight %

34.22%

8. Combined Fund AUM, $

2B

1B

[o:}

11. Monthly Fun
200M

$1,186M

d Flows, $

Sep12
Jan14
May15
Sep16
Jan18
May19
Sep20
Jan22
May23

14. Cumulative Fund Flows, $

500M

oM

-500M

17. Largest Changes in Stock Weight
Between 10/31/2023 and 4/30/2024

Fund Name
Columbia Threadneedle (U..

SEI Global Master Fund Plc ..
. Publicis Groupe SA
SEI Global Master Fund Plc ..

Quilter Investors Trust - UK.

BlackRock UK Special Situa..
MFS Meridian Funds - UK E..
FP Russell ICVC - UK Growt..
BNY Mellon Investment Fds..

Stock Name
WPP Plc
WPP Plc

WPP Plc
Pebble Group PLC
WPP Plc
WPP Plc
Publicis Groupe SA

18. Largest Estimated Stock Fund Flows, $
Between 10/31/2023 and 4/30/2024

Fund Name

JOHCM UK - UK Equity Inco..

FTF - Martin Currie UK Risi..
BlackRock Sol. Fds. ICAV - ..
Columbia Threadneedle (U..

SEI Global Master Fund Plc ..
Liontrust Special Situations..

JOHCM UK - Dynamic
BNY Mellon Investment Fds..

Stock Name

WPP Plc

WPP Plc

WPP Plc

WPP Plc

WPP Plc

Next 15 Group plc
WPP Plc

Publicis Groupe SA

$402M

—.01%
_0.91%
i 0.60%
= 0.59%
-0.28% B
-0.49%
-0.72%
- 1.00%

[ 57m

1$2M

[ SIM

i SIM
(SoM)
(SoM) IE
(S16M)
($30M);

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

Ticker Stock Name InvesFt:zdﬁz
WPP-GB WPP Plc 31.18%
NFG-GB Next 15 Group plc 7.98%
PEBB-GB Pebble Group PLC 2.28%
SAA-GB ME&C Saatchi plc 1.90%
SFOR-GB S4 Capital plc 1.52%
PUB-FR Publicis Groupe SA 1.14%
NEXN-GB Nexxen International Ltd. 1.14%
XLM-GB XLMedia Plc 0.76%
MIRI-GB Mirriad Advertising plc 0.76%
TRMR-GB Tremor International Ltd. 0.38%
DNM-GB Dianomi Plc 0.38%
PHORF-US Phorm Corp. Ltd.

Copley Fund Research

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

Between 10/31/2023 and 4/30/2024

Ticker Stock Name

XLM-GB XLMedia Plc

TRMR-GB Tremor International Ltd.
SFOR-GB S4 Capital plc

SAA-GB M&C Saatchi plc
PHORF-US Phorm Corp. Ltd.
OMC-US Omnicom Group Inc
DGS-GB Digital Globe Services, Ltd.
CRTO-US Criteo SA Sponsored ADR
CRE.XX1-GB Creston plc

PEBB-GB Pebble Group PLC
WPP-GB WPP Plc

PUB-FR Publicis Groupe SA

21. Largest Stock Level Estimated Fund Flows
Between 10/31/2023 and 4/30/2024

Ticker Stock Name

SFOR-GB S4 Capital plc
TRMR-GB Tremor International Ltd.
PHORF-US Phorm Corp. Ltd.
OMC-US Omnicom Group Inc
LOCAL-FR Solocal Group
KAPE-GB Kape Technologies Plc
SAA-GB M&C Saatchi plc
XLM-GB XLMedia Plc

PEBB-GB Pebble Group PLC
NFG-GB Next 15 Group plc
PUB-FR Publicis Groupe SA
WPP-GB WPP Plc

UK: 263 Active UK Funds, AUM $188.30Bn

Funds Invested ..

0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

(S49M)
($49M)

May 21, 2024
Weights Weightver, FUIdAUMS
0.45% 0.12% $1,011M
0.06% 0.06% $125M
0.00% 0.00% NE
0.00% 0.00% S1M
0.00% 0.00% S1M
0.02% 0.02% $30M
0.00% 0.00% S1M
0.00% 0.00% S1M
0.00% 0.00% S2M
0.00% 0.00% SOM
0.00% 0.00% SOM
0.00% 0.00% SOM
Ave Wgt % A Fund Flows, $
0.00%
0.00% SOM
0.00% SOM
0.00%
0.00% SOM
0.00% SOM
0.00% SOM
0.00% SOM
0.00% SOM
0.01%
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
($1M)
(S11M) .
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Communication Services: Active Fund Ownership Report
Wl re | e S S 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile ) Funds  Average  Avera
4.00% S ge
80% 6B Ticker I Invested % Weight % Weight vs.. Fund AUM $
4B VOD-GB Vodafone Group Plc 31.56% 0.35% $863M
1. Hi f Fund Weigh 2.00% 60
- Histogram of Fund Weights VEON-NL VEON Ltd. 0.00% 0.00% $OM
As of 4/30/2024 40% 28
- 0.00% 0. 31.56% 0B $863M S.XX10-US Sprint Corp. 0.00% 0.00% SOM
40 ~ n o - o ~m n © Mo ~ o n w —nmeo
2 I s T 2 g g8 §§§§§§§§§§§§§§E§ E‘E%%Eé%%%%E%%EE? PHR-PT PHarol SGPS S.A. 0.00% 0.00% SOM
30- woE e = e = 8 = MEEeaSIonsSITons=a MeEeuSIensSIans=a PO280AFD8  America Movil SAB de CV 6.37.. 0.00% 0.00% SOM
P0280AFCO America Movil SAB de CV Cap.. 0.00% 0.00% SOM
20- 9. FTSE 100 Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ OBEL-BE Orange Belgium SA 0.00% 0.00% SOM
6 02D-DE Telefonica Deutschland Holdi.. 0.00% 0.00% SOM
10- 4% 4 MTSS-RU Mobile TeleSystems PJSC 0.00% 0.00% SOM
o EEE . . N oM 1‘1" MTN-ZA MTN Group Limited 0.00% 0.00% SOM
3?_ § .}“% ﬁ .}‘% %: 2 2 (93882528 Vodafone Group Plc 6.25% 03.. 0.00% 0.00% SOM
g a = it a 3 _500M G93882R94  Vodafone Group Plc 4.875% 0.. 0.00% 0.00% SOM
0% ]
NN YTYNoel w299 T ANl NN YYNoeh o299 ANl N Y 2 o v 2 9 o Q
5555555550555 583¢8 §5555555E55555588 5§ 5 %5 53 85 &
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 10/31/2023 and 4/30/2024
Value JI 0.76%  value [ 67.6% 12. Average Weight vs FTSE 100 13. Funds Overweight % 14. Cumulative Fund Flows, $
Yield - 0.48% GARP . A1.7% 0.00% 0 Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
GARP JI 0.28% Yield JI 35.5% 0.50% -y 40% B VEON-NL VEON Ltd. 0.00% 0.00% SOM
Growth M 0.17% Growth W 19.8% -1B S.XX10-US  Sprint Corp. 0.00% 0.00% SOM
Aggressive Gro.. | 0.00% Aggressive Gro.. | 0.0% -1.00%
50% 30% 28 ($1,563M) PHR-PT PHarol SGPS S.A. 0.00% 0.00% SOM
o 25.100 38 PO2B0AFD8  America Movil SAB de CV 6.37.. 0.00% 0.00% SoM
4. Largest Fund Weights g gﬁ 2 ;ﬁ 2 § 3 § e i % 22 "‘:.a % 22 § % 59 gﬁ @ e % % 22 % % 22 gﬁ § 59 % E P0280AFCO America Movil SAB de CV Cap.. 0.00% 0.00% SOM
& 2 & =2 & = & = &328832883=28&83=48 8328832883883 48 OBEL-BE Orange Belgium SA 0.00% 0.00% SOM
Eglf‘gl";":eM or Fund Ple - Fundamental UK . 693882528 Vodafone Group Pl 6.25% 03.. 0.00% 0.00% SOM
obal Master Fund Plc - Fundamental UK. . I 2.
Dimensional Funds ICVC - United Kingdom Va.._ 2.35% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight G938BZR94 Vlodafone Group Plc 4.875% 0.. 0.00% 0.00% S0M
Royal London UK Income with Growth Trust I 2.31% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 AFKS-RU Sistema PJSFC 0.00% 0.00% SOM
Schroder Income Fund _ 2.15% Fund N Fund N . ADVANC-TH Advanced Info Service Public .. 0.00% 0.00% SOM
: und Name und Name ock Name .
S, . . 9433-JP KDDI Corporation 0.00% 0.00% OM
Schroder Income Maximiser I 2.14% PrivilEdge - Liontrust UK Selec.. mo.77% PrivilEdge - Liontrust UK S.. Vodafone Group Plc m.77% P i ¥
OF! Invest Britannia S1ca_v _ 2.13% SEI Global Master Fund Plc - .. j0.18% SEI Global Master Fund Plc .. Vodafone Group Plc j0.18% VOD-GB Vodafone Group Plc
TM RWC Funds - UK Equity Income ——d SEI Global Master Fund Plc - U.. {0.13% SEI Global Master Fund Plc .. Vodafone Group Plc PRER
Redwheel Funds SICAV - UK Value Fund J 2.06% MFM UK Primary Opportunities.. j 0.07% MFM UK Primary Opportuni.. Vodafone Group Plc j 0.07%
M&G Investment Funds (2) OEIC - UK Income _ 2.06% Legal & General UK Equity Inc.. -0.73% Legal & General UK Equity .. Vodafone Group Plc -0.73% & 21. Largest Stock Level Estimated Fund Flows
Jupiter UK Income Fund - 2.01% Aviva Investors Invt. Fds. ICVC..  -1.64% - Aviva Investors Invt. Fds. I.. Vodafone Group Plc -1.64% - Between 10/31/2023 and 4/30/2024
JOHCM UK - Dynamic 1-3.23% | JOHCM UK - Dynamic Vodafone Group Plc 1-3.23%; )
JOHCM Umbrella Fund Plc - U.. 1-3.25% | JOHCM Umbrella Fund Plc .. Vodafone Group Plc 1-3.25%; cECOk;rNL \S/tEo(;:E E:dme sou
5. Largest Stock Level Fund Weights S.00-US Sorint C ) 50
. - print Corp.
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ PHR-PT PHarol SGPS S.A. SoM
SEI Global Master Fund Plc .. Vodafone Group Plc ..63% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 P0280AFD8 America Movil SAB de CV 6.375% 06.. SOM
Dimensional Funds ICVC - ..  Vodafone Group Plc -2.35% PO280AFCO America Movil SAB de CV Capital S.. SOM
Royal London UK Income w.. Vodafone Group Plc  [Ill2.31% Fund Name X Fund Name Stock Name X .
Schroder Income Fund Vodafone Group Plc - 2.15% Schroder Income Fund [ $6M Schroder Income Fund Vodafone Group Plc [ 56M OBEL-BE Orange Belgium SA 50
L. . Schroder Income Maximiser 1 $4M Schroder Income Maximiser Vodafone Group Plc 1 $4M G93882528 Vodafone Group Plc 6.25% 03-OCT-.. SOM
Schroder Income Maximiser ~Vodafone Group Plc [l 2.14% H :
I i BlackRock Sol. Fds. ICAV - Cou.. 1 S3M BlackRock Sol. Fds. ICAV - .. Vodafone Group Plc 1 S3m G93882R94 Vodafone Group Plc 4.875% 03-0CT SOM
OFI Invest Britannia Sicav  Vodafone Group Plc [l 2.13% 4 4 : .
X ! M&G Investment Funds (2) OEI.. | $2M M&G Investment Funds (2) .. Vodafone Group Plc | $2M AFKS-RU Sistema PJSFC 50
TM RWC Funds - UK Equity .. Vodafone Group Plc Il 2.07% JPMorgan Fund ICVC - UK Equi.. (S2M) § JPMorgan Fund ICVC - UK E.. Vodafone Group Plc (S2Mm) ) )
Redwheel Funds SICAV - U.. Vodafone Group Plc - 2.06% SEI Global Master Fund Plc - U.. ($10M) . SEI Global Master Fund Plc .. Vodafone Group Plc (S10M) . ADVANC-TH Advanced Info Service Public Co., L.. SOM
MEG Investment Funds (2) .. Vodafone Group Plc Il 2.06% Aviva Investors Invt. Fds. ICVC.. ($14M) I Aviva Investors Invt. Fds. .. Vodafone Group Plc ($14M) IR 9433-JP KDDI Corporation SOM
Jupiter UK Income Fund Vodafone Group Plc |l 2.01% JOHCM UK - Dynamic ($50M) | JOHCM UK - Dynamic Vodafone Group Plc ($50M) | VOD-GB Vodafone Group Plc ($86M)

Source: Factset, Copley Fund Research

UK: 263 Active UK Funds, AUM $188.30Bn
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Communication Services: Active Fund Ownership Report
B ro G d CG Stl n g 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂerSth Profile 60% 3B Ticker Stock Name Funds Average Average . AUM'S
1.00% 28 Invested % Weight % Weight vs..
: 0% ITV-GB ITV PLC 27.76% 0.38% 0.27%  $1,094M
1. Histogram of Fund Weights 0.50% 40% 1B STVG-GB STV Group plc 3.42% 0.01% 0.01% $12M
As of 4/30/2024 0.39 $1,106M
- 0.00% 30% 28714% 0B WLG-GB Wireless Group Plc 0.00% 0.00% SOM
2 T1553§83§% 2EITEETEEERTR NS SEIFEEE3EER5aRE% VMED-US  Virgin Media Inc. 0.00%  0.00% oM
15— woE e = e = 8 = e MeEeuSIensSIans=a TL5-ES Mediaset Espana Comunicacio.. 0.00% 0.00% SOM
TGNA-US TEGNA, Inc. 0.00% 0.00% SOM
10- 9. FTSE 100 Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ SKY-GB Sky Limited 0.00% 0.00% SOM
1% 10 PSM-DE ProSiebenSat.1 Media SE 0.00% 0.00% SOM
5- 200m PARA-US Paramount Global Class B 0.00% 0.00% SOM
o B Bm Bm B ,],.,I,_,l,-,r_,r_] 5 A | MFEB-IT MFE-MediaForEurope NV Clas.. 0.00% 0.00% SOM
¥ 02 08 8 858 ¥ 0¥ % 8 % on iy CTCM-US  CTC Media, Inc. 0.00%  0.00% SoM
g 2 T vy 4o o8 3IoQ AIN-AU ARN Media Limited 0.00% 0.00% SOM
0% i 0 2 -200M
S2¥Tooebe2oa5 AN NoYTfeebex2oos gy g g g eg gy
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 10/31/2023 and 4/30/2024
Value JI 0.86%  value [ 70.6% 12. Average Weight vs FTSE 100 13. Funds Overweight % 14. Cumulative Fund Flows, $
Yield - 0.66%  Yield N 40.9% 0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
GARP J0.20% GARP 1 20.8% 0.50% 6 OM ($148M) WLG-GB Wireless Group Plc 0.00% 0.00% SOM
Growth §0.08% Growth 18.1% 50% VMED-US Virgin Media Inc. 0.00% 0.00% SOM
A ive G 0.00% A G 0.0% 0.28 500M
ressive Gro.. | 0. ressive Gro.. . N B
ggressiv ' ggressiv ' 0.00% 40% TL5-ES Mediaset Espana Comunicacio. . 0.00% 0.00% SOM
30% 9738y -1000M TGNA-US TEGNA, Inc. 0.00% 0.00% SOM
4. Largest Fund Weights E ,% g ;ﬁ ;; % 3 % %E gj % g f % % g% § § ‘EE % @ % E;E gﬁg § % gn;: % 5 § % @ NAE€:) Sky Limited 0.00% 0.00% SOM
& 2 & =2 & = & = &328832883=28&83=48 3I3ILESI3288s2 PSM-DE ProSiebenSat.1 Media SE 0.00% 0.00% SOM
Fund Name N
MFEB-IT MFE-MediaForEurope NV Clas.. 0.00% 0.00% SOM
Temple Bar Investment Trust Plc _ 4.50% 1TV-GB 1TV PLC P 0.00%
Redwheel Funds - UK Climate Engagement F.. I 4.22% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ) :
TM RWC Funds - UK Equity Income J— 3.78% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 CTCM-Us crc Medl'a, If\c: 0.00% 0.00% SOM
Redwheel Funds SICAV - UK Value Fund I 3.77% Fund N Fund N stock N A1N-AU ARN Media Limited 0.00% 0.00% SOM
! un ame un lame 0C| ame e . .
Y i - i . . 4676-JP Fuji Media Holdings, Inc. 0.00% 0.00% OM
St. James's Place Unit Trust - Equity Income I 3.19% Threadneedle Invt. Funds ICV.. EEN0.83%  Threadneedle Invt. Funds I.. [TV PLC =0.83% ! ¢ ’ ’
SEI Global Master Fund Plc - Fundamental UK.“_ 2.99% SEI Global Master Fund Plc - F.. - 0.63% SE| Global Master Fund Plc .. ITV PLC I 0.63% STVG-GB STV Group plc 0.00%
Slater Income Fund [ 2.87% AXA Framlington Monthly Inco.. i 0.45% AXA Framlington Monthly I.. TV PLC i 0.45%
JOHCM UK - UK Equity Income [ 2.83% SEI Global Master Fund Plc - U.. m 0.45% SEI Global Master Fund Plc .. ITV PLC i 0.45%
Schroder Income Fund - 2.34% JOHCM Umbrella Fund Plc - U.. -0.56% - JOHCM Umbrella Fund Plc .. 1TV PLC -0.56% . 21. Largest Stock Level Estimated Fund Flows
Schroder Income Maximiser [ 2.34% JOHCM UK - Dynamic -0.59% JOHCM UK - Dynamic ITV PLC -0.59% Between 10/31/2023 and 4/30/2024
Invesco Funds - UK Equity Fund -_-0.90% Invesco Funds - UK Equity .. [TV PLC -_-0‘90% .
Invesco UK Invt. Ser. - UK Gro.. [ -0.96% Invesco UK Invt. Ser. - UK .. [TV PLC [-0.96% Ticker St'OCk Name
. WLG-GB Wireless Group Plc SOM
5. Largest Stock Level Fund Weights VMED-US Virgin Media | 50
- rgin Media Inc.
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ TL5-ES Mediaset Espana Comunicacion SA SOM
Temple Bar Investment Tru.. ITV PLC -4.50% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 TGNA-US TEGNA, Inc. SOM
Redwheel Funds - UK Clim.. ITV PLC -4.22% SKY-GB Sky Limited SOM
TM RWC Funds - UK Equity .. ITV PLC . 3.78% Fund Name ) Fund Name Stock Name ) PSM-DE prosiebensat.{ Media SE 0
Redwheel Funds SICAV - U.. 1TV PLC '-3.77% JOHCM UK - UK Equity Income [ 55M JOHCM UK - UK Equity Inco.. ITV PLC {77 $5M - roSiebenSat.1 Media $
) L ; CT Invt. Funds UK ICVC - UK G.. [ $1M CT Invt. Funds UK ICVC - U.. ITV PLC 1 $1M MFEB-IT MFE-MediaForEurope NV Class B SOM
St. James's Place Unit Trus.. ITV PLC N 3.19% X H X :
£ M Fund P 1TV PL . 2.99% Columbia Threadneedle Invt. .. | SIM Columbia Threadneedle Inv.. ITV PLC | S1M CTCM-US CTC Media, Inc. SOM
SEl Global Master Fund Plc .. ITV PLC - 2. Quilter Invs. Tr. - UK Equity L.. LSiM Quilter Invs. Tr. - UK Equit.. ITV PLC LStM ANAU RN Media Limited %
Stater Income Fund STV Group plc I 2.87% M&G Equities Investment Fund.. ($1M) ME&G Equities Investment F.. ITV PLC s | " Media Himit
JOHCM UK - UK Equity Inco... TV PLC I 2.83% SEI Global Master Fund Plc - U..  ($9M) I SEI Global Master Fund Plc .. ITV PLC (SoM) 4676-Jp Fuji Medta Holdings, Inc. SOM
Schroder Income Fund ITV PLC - 2.34% Invesco UK Invt. Ser. - UK Gro.. ($13M) Invesco UK Invt. Ser. - UK .. [TV PLC §($13m) STVG-GB STV Group plc SOM
Schroder Income Maximiser  ITV PLC I 2.34% JOHCM UK - Dynamic (S18M) | JOHCM UK - Dynamic ITV PLC §(518M) ITV-GB ITV PLC ($56M)

Source: Factset, Copley Fund Research

UK: 263 Active UK Funds, AUM $188.30Bn
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Communication Services: Active Fund Ownership Report
S p e C I G |ty 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 40% ) Funds  Average  Average
0.40% 30% 1000M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
20% AAF-GB Airtel Africa Plc 6.84% 0.01% S60M
/1~ HF;‘/’%BE}TO;ZFU"" Weights 0.20% 500M HTWS-GB Helios Towers Plc 2.28% 0.02% $31M
s Ol
0.00% A 10% 9:51% oM $93M HTO-GR Hellenic Telecommunications.. 0.76% 0.01% 0.01% S$2M
»0- %; I ‘g T %3 g ;é g g”—; g ‘E’ f—%’g T }; %g g § %g g § § I %; = ‘j—; g % g BBB-GB Bigblu Broadband plc 0.38% 0.00% 0.00% SOM
& 2 & 2 &8 2 & 2 33288328832 883248 & 2 & 2 8 2 & 2 )
VPOS-NO Veripos, Inc. 0.00% 0.00% SOM
TPOP-GB People's Operator PLC 0.00% 0.00% SOM
9. FTSE 100 Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ TITRIT Telecom ltalia Rsp 0.00% 0.00% SOM
10- ’ ’
10 100M TIT-IT Telecom Italia S.p.A. 0.00% 0.00% SOM
i TEF-ES Telefonica SA 0.00% 0.00% SOM
0 oM N I'rfrr"' SESG-FR SES SA FDR (Class A) 0.00% 0.00% Som
a 1 1 1
0-0.5% 1.5-2% 2-2.5% 5 LUMN-US Lumen Technologies, Inc. 0.00% 0.00% SOM
. 4 -100M 1SAT-GB Inmarsat plc 0.00% 0.00% $SOM
0% ]
NOTYTDNooh T AT NN TYTNooh oo AN N T 2 9 v 2 9 o Q
23 ERzEozEozcaySay 23EBRZERzERzxERSSSY T 2 T oz % OE %
2882882582832 8382 2882832582882 8382 & 5§ 2 8 8 2 & 8 2
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 10/31/2023 and 4/30/2024
Aggressive Gro... | 0.13% value [ 26.5% 12. Average Weight vs FTSE 100 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value - 0.12% GARP . 16.7% 0.20% Ticker Stock Name Funds Invested % A Ave Wgt % A Fund Flows, $
GARP M 0.04% Growth  8.1% ’ 30% 200M VPOS-NO Veripos, Inc. 0.00% 0.00% SOM
srol‘;'th !Igg;:: ﬁ?ﬁ':sswe Gro.. I 372.976% 0.10% U 20% TPOP-GB People’s Operator PLC 0.00% 0.00% SOM
e . el .
! ' ! ‘ 0.00% r\\m . oM o(im TITRT Telecom Italia Rsp 0.00% 0.00% SOM
oo : 68%  200m S Telecom Italia 5.p.A. 0.00% 0.00% SOM
4. Largest Fund Weights g gﬁ 2 ;ﬁ 2 § 3 § e i % 22 "‘:.a % 22 § % 59 @i @ g ‘\‘Z.a 2 % 2 % 5 § TEF-ES Telefonica SA 0.00% 0.00% SOM
& 2 & = & = & = 3288328832883 4 & 2 8§ = & = & = SESG-FR SES SA FDR (Class A) 0.00% 0.00% SOM
Fund Name
9984-JP SoftBank Group Corp. 0.00% 0.00% SOM
Schroder Recovery Fund _ 2.00% i N
Liontrust Sustainable Future ICVC - UK Ethic.. 1.84% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight 941-HK China Mobile Limited 0.00% 0.00% S0M
Fidelity Funds SICAV - UK Special Situations ... I 1.65% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 1U1-DE 1&1 AG 0.00% 0.00% SOM
Liontrust Sustainable Future ICVC - UK Growt. . 1.54% Fund N Fund N stock N 0QOR-GB Colt Group S.A. 0.00% 0.00% SOM
I und Name und Name ock Name . .
i i . . AAF-GB Airtel Africa Plc
Standard !‘]fe UK qu1ty General Tru‘st W 0.37% Liontrust Sustainable Future I.. 10.56% Liontrust Sustainable Futur.. Helios Towers Plc 0.56% )
St. James's Place Unit Trust - UK Unit Trust . 0.28% Liontrust Sustainable Future I.. 0.42% Liontrust Sustainable Futur.. Helios Towers Plc 0.42% HTWS-GB Helios Towers Plc
HBOS UK Invt. Fds. ICVC - UK Growth fo.19% Standard Life UK Equity Gener.. mo.12% Standard Life UK Equity Ge.. Helios Towers Plc moa2y
SWIP UK & Income ICVC - UK Growth Fund [ 0.19% PUTM ACS Lothian UK Listed E.. 10.05% PUTM ACS Lothian UK Liste.. Helios Towers Plc ] 0.05%
VT Munro Smart-Beta Fund - UK Fund I 0.18% St. James's Place Unit Trust - .. -0.04% [ St. James's Place Unit Trus.. Airtel Africa Plc -0.04% [ 21. Largest Stock Level Estimated Fund Flows
IFSL Avellemy Multi-Manager OEIC - UK Equit.. | 0.17% SEI Global Master Fund Plc - U.. -0.07% [ SE| Global Master Fund Plc .. Airtel Africa Plc -0.07% E Between 10/31/2023 and 4/30/2024
Fidelity Funds SICAV - UK Spec.. -0.12% l Fidelity Funds SICAV - UK S.. Hellenic Telecommuni.. E-0.12% i
Schroder Recovery Fund I -0.29% Schroder Recovery Fund Airtel Africa Plc I -0.29% J::g:rNO \S/tosz Narlne soM
- eripos, Inc.
5. Largest Stock Level Fund Weights TPOP-GB Peo;?le‘s Operator PLC 50
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ TITR-IT Telecom [talia Rsp SOM
Schroder Recovery Fund Airtel Africa Plc ..00% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 TIT-IT Telecom Italia S.p.A. SOM
Liontrust Sustainable Futur.. Helios Towers Plc | 1.84% TEF-ES Telefonica SA SOM
Fidelity Funds SICAV - UK S... Hellenic Telecommuni. [l 1.65% Fund Name . Fund Name Stock Name SESG-FR SES SA FDR (Class A) 5
Liontrust Sustainable Futur.. Helios Towers Plc 1.54% VT Munro Smart-Beta Fund - U.. i SOM VT Munro Smart-Beta Fund.. A1rtel Afr1ca Plc > S
. . . : PUTM UK Stock Market Fund i SOM PUTM UK Stock Market Fund Airtel Africa Plc 941-HK China Mobile Limited SOM
Standard Life UK Equity Ge.. Helios Towers Plc 10.37% H . .
< p T irtel Africa P I 0.28% SWIP UK & Income ICVC - UK .. SOM SWIP UK & Income ICVC - U.. Airtel Africa Plc 1U1-DE 181 AG SOM
St. James's Place Unit Trus.. AlArtel ﬂca lc [ e SWIP UK & Income ICVC - UK E.. i SOM SWIP UK & Income ICVC - U.. Airtel Africa Plc 0QOR-GB Colt G SA o
HBOS UK Invt. Fds. ICVC - .. Airtel Africa Plc J0.19% Fidelity Funds SICAV - UK Spec.. Som | Fidelity Funds SICAV - UK S... Hellenic Telecommuni.. W% oLorowpsA °
SWIP UK & Income ICVC - U.. Airtel Africa Plc 10.19% ES River and Mercantile Funds.. SOM ES River and Mercantile Fu.. Airtel Africa Plc HTO-GR Hellenic Telecommunications Orga.. SOM
VT Munro Smart-Beta Fund.. Airtel Africa Plc l 0.18% SEI Global Master Fund Plc - U.. ($1M) SEI Global Master Fund Plc .. Airtel Africa Plc AAF-GB Airtel Africa Plc (S5M) I
IFSL Avellemy Multi-Manag.. Bigblu Broadband plc | 0.17% Liontrust Sustainable Future I.. Sy Liontrust Sustainable Futur.. Helios Towers Plc HTWS-GB Helios Towers Plc (S6M) |

Source: Factset, Copley Fund Research
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Communication Services: Active Fund Ownership Report
' '
M OVl e S/ E n t e rt CI I n m e nt 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile et S Fund NS
. 4 4 ..
0.20% 20% 400M SONG-GB  Hipgnosis Songs Fund Limited..  4.18% 0.05% $146M
1. Histogram of Fund Weights 0.10% 0.06% 200M S161M EMAN-GB Everyman Media Group PLC 1.14% 0.00% 0.00% $1M
As of 4/30/2024 . 10% )
0.00% 6.46% oM DIS-US Walt Disney Company 1.14% 0.01% 0.01% $13M
~ A n ~ © o - ~m NN TITIDONNOOAOD O mMmm MTITILONNOOOOD =™ .
ZIN-GB Zinc Media Group plc . . .
6- Z00-GB Z00 Digital Group plc 0.00% 0.00% SOM
‘- 9. FTSE 100 Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ TKO-US TKO Group Holdings, Inc. Cla.. 0.00% 0.00% SOM
8 100M SONC.XX1-GB  Hipgnosis Songs Fund Limited.. 0.00% 0.00% SOM
2- 6 5 50M SONC-GB Hipgnosis Songs Fund Limited.. 0.00% 0.00% SOM
O-r' 77777777 ]"'-'"I 777777 . . J I RDIB-US Reading International, Inc. Cl.. 0.00% 0.00% SOM
.}’% § 3 § 3’;_ 05% 4 oM ﬁT‘T HJ'IH Ll PWS-GB Pinewood Group plc 0.00% 0.00% SOM
2 i T 2 a 2 -50M PER-GB Perform Group PLC 0.00% 0.00% SOM
0% ]
NtV oOoOVN oo T aNND N TP oVNocwToo T aND ~ <+ v o o @ o o~ 2
R N T 2 T ¥ 2o oz
FE5325325825825382 $£552552 5925925382 $ 5 28 5 2 &5 2
2. Ave Wgt by Style 3. Funds Invested by Style e - . . . - - - - - - - e - - 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 10/31/2023 and 4/30/2024
Aggressive Gro... | 0.16% value [ 17.6% 12. Average Weight vs FTSE 100 13. Funds Overweight % 14. Cumulative Fund Flows, $
Yield - 0.10% Aggressive Gro.. | 11.5% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Value JH 0.05% Yield M 6.5% 200M 700-GB 700 Digital Group plc 0.00% 0.00% SOM
Growth 10.03% Growth 12.3% 0.10% |\ 20% 100 $144M ZIN-GB Zinc Media Group plc 0.00% SOM
GARP | 0.00% GARP | 0.0% oM )
' TKO-US TKO Group Holdings, Inc. Cla.. 0.00% 0.00% SOM
0.00% 10% oosy  10OM SONC.XX1-GB  Hipgnosis Songs Fund Limited.. 0.00% 0.00% SOM
4. Largest Fund Weights E gﬁ % ;ﬁ g % 3 % :Q%‘ % § tf_’n E % § %% § % 59 gﬁ @ E ‘\‘Z.a % % % % 5 § SONC-GB Hipgnosis Songs Fund Limited.. 0.00% 0.00% SOM
& 2 &8 2 &8 = & = 5328832883288 3=48 &2 8 2 & = & = RDIB-US Reading International, Inc. CL.. 0.00% 0.00% SOM
Fund Name ETO-GB Entertainment One Ltd. 0.00% 0.00% SOM
Aviva Investors Funds ACS - Al UK Equity Divi.. _ 2.36% EMWPF-US Eros Media World PLC Class A 0.00% 0.00% SoM
; . . . . - r i r . N
Aviva Investors Invt. Fds. ICVC - UK Listed Eq.. IR 2.26% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight 05 Media 0' ass
Aviva Investors Invt. Fds. ICVC - UK Listed Eq.. N 1.93% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 EMAN-GB Everyman Media Group PLC 0.00%
Aviva Investors Portfolio Funds ICVC - UK Equ.., 1.79% Fund N Fund N stock N DIs-US Walt Disney Company 0.00% 0.00%
J und Name und Name ock Name .

i R i i . . CINE-GB Cineworld Group plc 0.00% 0.00% OM
Av1.va Investors Funds ACS - Al UK Listed Fqu"" 1.75% Aviva Investors Funds ACS - Al .. . 0.57%] Aviva Investors Funds ACS -.. Hipgnosis Songs Fund .. {0.57% ! ) ) PP - ° s
Aviva Investors Func_ls ACS - Al Stewardship U.. Aviva Investors Invt. Fds. ICVC.. I 0.45% Aviva Investors Invt. Fds. I.. Hipgnosis Songs Fund .. I 0.45% SONG-GB Hipgnosis Songs Fund Limited..

JOHCM _UK - UK Equity Income ! Aviva Investors Funds ACS - Al .. i 0.38% Aviva Investors Funds ACS -.. Walt Disney Company i 0.38%
Columbia Threadneedle (UK) ICVC V - Respo.. | Aviva Investors Portfolio Fund.. 0.37% Aviva Investors Portfolio Fu.. Walt Disney Company i10.37%
Law Debenture Corporation Plc (The) ‘ A IFSL Avellemy Multi-Manager .. -0.03% | ES River and Mercantile Fu.. Walt Disney Company -0.06% 21. Largest Stock Level Estimated Fund Flows
EdenTree Invt. Fds. - Ser. 1 - Responsible & .. = 0.63% ES River & Mercantile Funds IC.. -0.08% [E ES River & Mercantile Fund.. Everyman Media Grou.. [ -0.08% Between 10/31/2023 and 4/30/2024
ES River and Mercantile Funds.. -0.15% B§ ES River and Mercantile Fu.. Everyman Media Grou.. I_-0.09% i
EdenTree Invt. Fds. - Ser. 1 - .. EdenTree Invt. Fds. - Ser. .. Zinc Media Group plc }-0.24% Ticker Stock Name
. Z00-GB Z00 Digital Group plc SOM
5. Largest Stock Level Fund Weights i i
ZIN-GB Zinc Media Group plc S0
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ TKO-US TKO Group Holdings, Inc. Class A Som
Aviva Investors Funds ACS -.. Hipgnosis Songs Fund .. ..35% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 SONC.XX1-GB  Hipgnosis Songs Fund Limited C GBP SOM
Aviva Investors Invt. Fds. I.. Hipgnosis Songs Fund .. -2.26% SONC-GB Hipgnosis Songs Fund Limited C GBP SOM
Aviva Investors Invt. Fds. I.. Hipgnosis Songs Fund .. [l 1.93% Fund Name ) . Fund Name 5t_°Ck Nz:lme RDIB-US Reading International, Inc. Class B 50
Aviva Investors Portfolio Fu.. Walt Disney Company 1.79% Royal London UK Broad Equity.. SOM Royal London UK Broad Eq.. H!pgnos!s Songs Fund .. g s e
Aviva Investors Funds ACS -.. Walt Disney Compan 1.75% Aviva Investors Invt. Fds. ICVC.. i SOM Aviva Investors Invt. Fds. |.. Hipgnosis Songs Fund .. ETO-GB Entertainment One Ltd. SOM

X o . Y pany . 1 '54% PUTM ACS UK All Share Listed .. i SOM PUTM ACS UK All Share List.. Hipgnosis Songs Fund .. EMWPF-US Eros Media World PLC Class A SOM
Aviva Investors Funés ACS -.. HTpgnosTs Songs Fund .. : ’ Law Debenture Corporation PL.. SOM Law Debenture Corporatio.. Hipgnosis Songs Fund .. CINE-GB Cineworld Group plc 50
JoHCM PK - UK Equity Inco.. HTPgnOSTS Songs Fund .. - 1.38% Columbia Threadneedle (UK) I.. SOM | Columbia Threadneedle (U.. Hipgnosis Songs Fund .. )

Columbia Threadneedle (U.. Hipgnosis Songs Fund . . 0.97% ES River and Mercantile Funds.. SOM . ES River and Mercantile Fu.. Walt Disney Company EMAN-GB Everyman Media Group PLC SOM l
Law Debenture Corporatio.. Hipgnosis Songs Fund .. I 0.92% JOHCM UK - UK Equity Income (S1m) JOHCM UK - UK Equity Inco.. Hipgnosis Songs Fund .. DIs-US Walt Disney Company som
EdenTree Invt. Fds. - Ser. .. Zinc Media Group plc = 0.63% Aviva Investors Invt. Fds. ICVC.. ($3M) i Aviva Investors Invt. Fds. I.. Hipgnosis Songs Fund .. SONG-GB Hipgnosis Songs Fund Limited Shs G..  ($9M) |

Source: Factset, Copley Fund Research
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P U b | |S h | n g : N EWS p G p e rS 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile ) Funds  Average  Average
0.40% 30% 1000M Ticker Stock Name Invested % Weight % Weight vs,. 'UndAUMS
RCH-GB Reach plc 5.32% 0.02% 0.00% S41M
. . 20%
/1~ H;ij;%gé}rgogzi’und Weights 0.20% 500M RCS-IT RCS MediaGroup S.p.A. 0.00% 0.00% SOM
s 0
0.00% 10% 5:32% oM $41M MEC-GB Mecom Group plc 0.00% 0.00% SoM
10- 3 é 2 E 2 E 5 ;_u E@EE%EEEEEE 3 %EE?’ AR E 3 E JPR-GB Johnston Press plc 0.00% 0.00% SOM
< < < < VBEeVSEaNSEanS=a < 4 < 4 IPDC-IE Independent News & Media Plc 0.00% 0.00% SOM
GEDI-IT GEDI Gruppo Editoriale S.p.A. 0.00% 0.00% SOM
. eight . # of Companies Investe: . Mont und Flows, . .
5- 9. FTSE 100 Weigh 10. # of Companies | d 11. Monthly Fund Fl $ DMGT-GB Daily Mail & General Trust pl.. 0.00% 0.00% SOM
8 OM ~rafy soaliin 1 I DMGO-GB Daily Mail and General Trust .. 0.00% 0.00% SOM
6
o, BEEEE B ——— . 200
0-0.5% 0.5-1% 1-1.5%
2 -400M
1
2%
0% ] -600M
NP TTLeeN0wlog g aNd NP TTLooho0log g aNd N T 2 9 v 2 9 o Q
5555555550555 583¢8 §5555555E55555588 5§ 5 %5 53 85 &
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 10/31/2023 and 4/30/2024
Value JI 0.07%  value [ 23.5% 12. Average Weight vs FTSE 100 13. Funds Overweight % 14. Cumulative Fund Flows, $
Yield W 0.04%  Yield W 5.4% Funds Invested
io. I 600M unds Investe:
Growth | 0-00% Growth 11.2% 30% Ticker Stock Name %A  AveWgt%A  Fund Flows, $
GARP | 0.00% GARP | 0.0% 0.40% 400M )
. i . i J RCS-IT RCS MediaGroup S.p.A. 0.00% 0.00% SOM
Aggressive Gro.. | 0.00% Aggressive Gro..  0.0% 20% 200M
! ' 0.20% oM RCH-GB Reach plc 0.00%
0.00% 10% 494%  -200M ($130m) MEC-GB Mecom Group plc 0.00% 0.00% $OM
4. Largest Fund Weights g % 2 Eu 2 gﬁ b % g2 {é ‘é 22 "‘:.a % 2e § § a8 % @ s % 2 ";K_’ 2 % S § JPR-GB Johnston Press plc 0.00% 0.00% SOM
&2 & 28 2 & 2 R32S8R328R32883248 42 8 2 & 2 & =2 IPDC-IE Independent News & Media Plc 0.00% 0.00% SOM
;“:d Nlame fung ——— GEDI-IT GEDI Gruppo Editoriale S.p.A. 0.00% 0.00% SOM
ater Income Fun .
- : . . . . DMGT-GB Daily Mail & General Trust pl.. 0.00% 0.00% SOM
ME&G Investment Funds (3) OEIC - Dividend F.. N 0.92% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
M&G Equities Investment Fund for Charities (.. 0.83% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 DMGO-GB Daily Mail and General Trust .. 0.00% 0.00% SOM
M&G Investment Funds (2) OEIC - UK Income _ 0.73%
ME&G | ment Funds (3) - R Fund NN 0.71% Fund Name ) Fund Name Stock Name )
nvestment Funds (3) - Recovery und | - Royal London UK Broad Equity.. 0.00% | Royal London UK Broad Eq.. Reach plc 0.00% |
Janus Henderson UK & El_J Fds. - UK Equity In..- 0.46% Dimensional Funds ICVC - Unit.. 0.00% | Dimensional Funds ICVC - .. Reach plc 0.00% |
Law Debenture Corporation Plc (The) [ 0.42% Dimensional Funds ICVC - Unit.. -0.01% | Dimensional Funds ICVC - .. Reach plc -0.01% |
L&G Quality Equity Dividends ESG Exclusions ..Jl 0.29% Columbia Threadneedle Invt. .. -0.02% W Columbia Threadneedle Inv.. Reach plc -0.02%
ES River and Mercantile Funds ICVC - UK Rec.. . 0.21% L&G Quality Equity Dividends .. -0.09% - L&G Quality Equity Dividen.. Reach plc -0.09% - 21. Largest Stock Level Estimated Fund Flows
ES River & Mercantile Funds ICVC - UK Equity..[ll 0.21% M&G Equities Investment Fund.. -0.09% [ M&G Equities Investment F.. Reach plc -0.09% [ Between 10/31/2023 and 4/30/2024
M&G Investment Funds (3) OEI.. -0.09% - M&G Investment Funds (3) .. Reach plc -0.09% - i
Slater Income Fund -0.18% Slater Income Fund Reach plc -0.18% [—— ;ICC:T'T' ;tCoScI;AN:'mg SoA som
- ediaGroup S.p.A. \
5. Largest Stock Level Fund Weights PP i
MEC-GB Mecom Group plc SOM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ JPR-GB Johnston Press plc SOW
Slater Income Fund Reach plc -1.03% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 IPDC-IE Independent News & Media Plc SOM
M&G Investment Funds (3) .. Reach plc -0-92% GEDI-IT GEDI Gruppo Editoriale S.p.A. $SOM
M&G Equities Investment F.. Reach plc [ 0.83% Fund Name ) Fund Name Stock Name ) DMGT-GB Daily Mail & G T e Cl 0 d
M&G Investment Funds (2) .. Reach plc - 0.73% Slater Income Fund SOM Slater Income Fund Reach plc SOM h ally Mai eneral Trust plc Clas.. $ M
M&G Investment Funds (3) " Reach plc i 0.71% Royal London UK Broad Equity.. SOM Royal London UK Broad Eq.. Reach plc S0M DMGO-GB Daily Mail and General Trust plc SOM
H K& E " Reach P . o 46% M&G Investment Funds (3) - R.. SOM M&G Investment Funds (3) .. Reach plc SoM RCH-GB Reach plc SOM 1
Janus Henderson UK & EU .. Reach plc -0 MEG Investment Funds (2) OEI.. Som ME&G Investment Funds (2) .. Reach plc Som
Law Debepture ?orpér«?t1o.. Reach plc . 0.42% M&G Investment Funds (3) OEI.. Som W M&G Investment Funds (3) .. Reach plc SOM I
L&G Quality Equity Dividen.. Reach plc l 0.29% ES River & Mercantile Funds IC.. Som ES River & Mercantile Fund.. Reach plc Som
ES River and Mercantile Fu.. Reach plc I 0.21% M&G Equities Investment Fund.. SOM M&G Equities Investment F.. Reach plc Som
ES River & Mercantile Fund.. Reach plc fo.21% ES River and Mercantile Funds.. $OM ES River and Mercantile Fu.. Reach plc SOM ‘

Source: Factset, Copley Fund Research
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Stock Level Ownership
1: Communication Services - Aggregate Stock Ownership Data [ranked by most widely held companies] 2: Communication Services. Top 10 Stock Weights, Percentage of Communication Services Total, Cumulative Percentage Total.
As of 4/30/2024 As of 4/30/2024
Ticker Stock Name Funds Invested % Average Weight % Average Weight vs Bmark Fund AUM $ Ticker Stock Name Average Weight, % % of Total Cumulative Total, %
PSON-GB Pearson PLC I 0.58% | 13.89% | 13.89%
BT.A-GB BT Group plc 37.26% 0.41% 0.13% $713M WPP-GB WPP Plc I 0.45% [ 10.93% I 24.82%
VOD-GB Vodafone Group Plc 31.56% 0.35% $863M BT.A-GB BT Group plc 0.41% 9.82% I— 34.64%
WPP-GB WPP Plc 31.18% 0.45% 0.12% $1,011M INF-GB Informa Plc J 0.38% J 9.26% J— 43.89%
ITV-GB ITV PLC 0.38% 9.07% I 52.97%
INF-GB Inf PL 28.14% 0.38% 877M : : :
nrorma Fe ° > VOD-GB Vodafone Group Plc ; 0.35% ; 8.47% I 61.44%
Tv-GB ITvPLC 27.76% 0.38% 0.27% $1,094M AUTO-GB  Auto Trader Group PLC : 0.33% : 7.88% I 69.32%
PSON-GB Pearson PLC 27.00% 0.58% 0.29% $1,482M RMV-GB Rightmove plc | 0.27% | 6.51% I 75.83%
RMV-GB Rightmove plc 24.71% 0.27% 0.09% $501M MONY-GB Moneysupermarket.com Grou“: 0.17% 4.10% _ 79.93%
AUTO-GB Auto Trader Group PLC 24.71% 0.33% 0.06% $462M GAMA-GB Gamma Communications PLC | 0.13% T 3.19% e
MONY-GB Moneysupermarket.com Grou.. 22.81% 0.17% 0.12% $219M
FUTR-GB Future plc 15.97% 0.10% 0.07% NE 3 ication Servi A te Stock O hip Data. Top O ight
: Communication Services - regate Stock Ownership Data, Top Overweights
GAMA-GB  Gamma Communications PLC 10.27% 0.13% 0.13% STIM e ora130/2008 geres P P 8
BCG-GB Baltic Classifieds Group Plc 9.13% 0.08% 0.06% $102M
NFG-GB Next 15 Group plc 7.98% 0.06% 0.06% $125M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
AAF-GB Airtel Africa Plc 6.84% 0.01% $60M PSON-GB Pearson PLC 0.29% 27.00% 0.58% $1,482M
BMY-GB Bloomsbury Publishing Plc 6.46% 0.04% 0.03% $38M ITv-GB ITV PLC 0.27% 27.76% 0.38% $1,094M
GAMA-GB Gamma Communications PLC 0.13% 10.27% 0.13% $271M
YOU-GB YouGov plc 5.70% 0.04% 0.04% $93M BT.A-GB BT Group plc (RES 37.26% 0.41% $713M
RCH-GB Reach plc 5.32% 0.02% 0.00% S41M WPP-GB WPP Plc 0.12% 31.18% 0.45% $1,011M
. . - MONY-GB Moneysupermarket.com Grou.. 0.12% 22.81% 0.17% $219M
SONG-GB Hipgnosis Songs Fund Limited.. 4.18% 0.05% $146M RMV-GB Rightmove plc 0.09% 24.71% 0.27% $501M
TM17-GB Team17 Group PLC 3.42% 0.02% 0.02% $53M WKL-NL Wolters Kluwer NV 0.07% 3.04% 0.07% $439M
STVG-GB STV Group plc 3.42% 0.01% 0.01% $12M FUTR-GB Future plc 0.07% 15.97% 0.10% $136M
BCG-GB Baltic Classifieds Group Plc 0.06% 9.13% 0.08% $102M
WKL-NL Wolters Kluwer NV 3.04% 0.07% 0.07% $S439M AUTO-GB Auto Trader Group PLC 0.06% 24.71% 0.33% $462M
GOOGL-US Alphabet Inc. Class A 2.66% 0.03% 0.03% $31M NFG-GB Next 15 Group plc 0.06% 7.98% 0.06% S; 25M
YOU-GB YouGov plc 0.04% 5.70% 0.04% 93M
PEBB-GB Pebble Group PLC 2.28% 0.00% 0.00% $15M GOOGL-US  Alphabet Inc. Class A 0.03% 2.66% 0.03% $31M
HTWS-GB Helios Towers Plc 2.28% 0.02% $31M BMY-GB Bloomsbury Publishing Plc 0.03% 6.46% 0.04% $38M
WIL-GB Wilmington plc 1.90% 0.01% 0.01% S10M
SAA-GB M&C Saatchi plc 1.90% 0.00% 0.00% S1M o . ) .
META-US Meta Platforms Inc. Class A 1.90% 0.02% 0.02% S16M 25 gft)zr;g:]l;g:);itlon Services - Aggregate Stock Ownership Data, Top Underweights
KCT-GB Kin and Carta Plc 1.90% 0.00% 0.00% $4M
CCP-GB Celtic PLC 1.90% 0.00% 0.00% $19M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
SFOR-GB S4 Capital plc 1.52% 0.00% 0.00% SIM
CAU-GB Centaur Media plc 1.52% 0.00% 0.00% SIM VOD-GB Vodafone Group Plc 31.56% 0.35% $863M
PUB-FR Publicis Groupe SA 1.14% 0.02% 0.02% $30M
ORA-FR Orange SA 1.14% 0.02% 0.02% $59M INF-GB Informa Plc 28.14% 0.38% $877M
NEXN-GB Nexxen International Ltd. 1.14% 0.00% 0.00% S1M
KPN-NL Royal KPN NV 1.14% 0.00% 0.00% SOM AAF-GB Airtel Africa Plc 6.84% 0.01% $60M
EMAN-GB Everyman Media Group PLC 1.14% 0.00% 0.00% S1M
DIS-US Walt Disney Company 1.14% 0.01% 0.01% $13M HTWS-GB Helios Towers Plc 2.28% 0.02% $31M
XLM-GB XLMedia Plc 0.76% 0.00% 0.00% S1M
TEL-NO Telenor ASA 0.76% 0.01% 0.01% $20M SONG-GB Hipgnosis Songs Fund Limited 4.18% 0.05% $146M
SPA-GB 1Spatial Plc 0.76% 0.00% 0.00% S2M Shs GBP
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1: Communication Services - Largest Individual Fund Level Stock Holdings (%)

As of 4/30/2024

Ticker
PSON-GB

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

CT Specialist Funds UK ICVC - UK Equity Alpha Inc.. PSON-GB
TM RWC Funds - UK Equity Income PSON-GB
Redwheel Funds SICAV - UK Value Fund PSON-GB
LF Liontrust Investment Funds Ill - UK Focus Fund ~ AUTO-GB
MI Charles Stanley Investment Funds Il - Equity Fu.. AUTO-GB
CT Invt. Funds UK ICVC - UK Growth & Income Fund PSON-GB
Threadneedle Invt. Funds ICVC - UK Equity Oppor.. PSON-GB

Temple Bar Investment Trust Plc ITV-GB
WKL-NL

PSON-GB

Artemis Income (Exclusions) Fund
CT (Lux) - UK Equity Income
Columbia Threadneedle Invt. Fds. UK ICVC - CT U.. PSON-GB
Artemis Income (Exclusions) Fund PSON-GB
Redwheel Funds - UK Climate Engagement Fund ITV-GB

Artemis Income (Exclusions) Fund INF-GB
Artemis Income Fund INF-GB
Jupiter UK Growth Fund INF-GB
Quilter Invs. Tr. - UK Equity Large Cap Income Fu.. INF-GB
Artemis Income Fund PSON-GB
St. James's Place UK Equity Income Unit Trust PSON-GB
CBF Church of England UK Equity Fund (The) AUTO-GB
MONY-GB

JOHCM Umbrella Fund Plc - UK Dynamic
TM RWC Funds - UK Equity Income ITV-GB

JOHCM UK - Dynamic MONY-GB
Quilter Invs. Tr. - UK Equity Large Cap Income Fu.. PSON-GB

Redwheel Funds SICAV - UK Value Fund ITV-GB
Quilter Invs. Tr. - UK Equity Large Cap Income Fu.. WKL-NL
WKL-NL

Artemis Income Fund
Redwheel Funds - UK Climate Engagement Fund

Temple Bar Investment Trust Plc

PSON-GB
WPP-GB

Invesco UK Invt. Ser. - Income & Growth Fund INF-GB

TM RWC Funds - UK Equity Income WPP-GB
Redwheel Funds SICAV - UK Value Fund WPP-GB
Finsbury Growth & Income Trust Plc RMV-GB
LF Liontrust Investment Funds IIl - UK Focus Fund ~ RMV-GB
Redwheel Funds - UK Climate Engagement Fund ~ WPP-GB

Janus Henderson Sust./Responsible Fds. - UK Res... PSON-GB
Quilter Investors Trust - UK Equity Large Cap Valu.. PUB-FR

JOHCM Umbrella Fund Plc - UK Dynamic WPP-GB
BlackRock Income & Growth Investment Trust Plc ~ PSON-GB

Source: Factset, Copley Fund Research

Stock Name
Pearson PLC

Pearson PLC
Pearson PLC
Pearson PLC
Auto Trader Group PLC
Auto Trader Group PLC
Pearson PLC
Pearson PLC
ITV PLC
Wolters Kluwer NV
Pearson PLC
Pearson PLC
Pearson PLC
ITV PLC
Informa Plc
Informa Plc
Informa Plc
Informa Plc
Pearson PLC
Pearson PLC
Auto Trader Group PLC
Moneysupermarket.com Group plc
ITV PLC
Moneysupermarket.com Group plc
Pearson PLC
ITV PLC
Wolters Kluwer NV
Wolters Kluwer NV
Pearson PLC
WPP Plc
Informa Plc
WPP Plc
WPP Plc
Rightmove plc
Rightmove plc
WPP Plc
Pearson PLC
Publicis Groupe SA
WPP Plc
Pearson PLC

I 5.91%

[ 5.28%
I 5254
— 5.26%
I 4.82%
I 6%
I .65%
P 4.59%
I 4.50%
I 4.46%
I 4.44%
[ . 41%
I 33
I 4.22%
| 4.07%
I .07
[ 4.04%
I 3.90%
— 3.59%
[ 3.85%
— 3%
— 3.51%
[— 3.78%
— 7
I 3.75%
I 3.77%
[ 3.74%
I 3.68%
I 3.63%
[ 3.62%
I 55
I 3.54%
| 3.53%
I 344
I 3.38%
— 3
—3.24%
I 3.24%
— 22
— .22

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

As of 4/30/2024

Fund Name Ticker
Artemis Income Fund INF-GB
Artemis Income Fund PSON-GB
Artemis Income Fund WKL-NL
St. James's Place UK Equity Income Unit Trust PSON-GB
Columbia Threadneedle Invt. Fds. UK ICVC - CT U.. PSON-GB
St. James's Place Unit Trust - Equity Income PSON-GB
Liontrust Special Situations Fund GAMA-GB
St. James's Place Unit Trust - UK Unit Trust PSON-GB
Artemis Income Fund ITV-GB
St. James's Place UK Equity Income Unit Trust ITV-GB

RMV-GB

WS Lindsell Train UK Equity Fund
Columbia Threadneedle Invt. Fds. UK ICVC - CT U.. BT.A-GB
St. James's Place UK Equity Income Unit Trust WPP-GB
Columbia Threadneedle Invt. Fds. UK ICVC - CT U.. ITV-GB

St. James's Place Unit Trust - Equity Income ITV-GB
Jupiter UK Special Situations Fund WPP-GB
RMV-GB

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

St. James's Place UK Equity Income Unit Trust WKL-NL
HBOS UK Invt. Fds. ICVC - UK Growth VOD-GB
Liontrust Special Situations Fund NFG-GB
St. James's Place Unit Trust - Equity Income WPP-GB
St. James's Place Unit Trust - UK Unit Trust AUTO-GB

WS Evenlode Investment Funds ICVC - Income Fund INF-GB
Aviva Investors Funds ACS - Al UK Equity Dividend.. SONG-GB

Liontrust Special Situations Fund YOU-GB
JOHCM UK - UK Equity Income ITV-GB
WS Evenlode Investment Funds ICVC - Income Fund WKL-NL
Jupiter UK Income Fund WPP-GB
Jupiter UK Special Situations Fund ITV-GB
JOHCM UK - UK Equity Income WPP-GB
St. James's Place Unit Trust - UK Unit Trust ITV-GB
Jupiter UK Special Situations Fund VOD-GB
HBOS UK Invt. Fds. ICVC - UK Growth AUTO-GB
Temple Bar Investment Trust Plc ITV-GB
St. James's Place Unit Trust - UK Unit Trust WPP-GB
Jupiter UK Income Fund ITV-GB
SWIP UK & Income ICVC - UK Growth Fund VOD-GB

Aviva Investors Funds ACS - Al UK Equity Dividend.. VOD-GB
Liontrust Special Situations Fund FUTR-GB

Source: Factset, Copley Fund Research

Stock Name
Informa Plc
Pearson PLC
Wolters Kluwer NV
Pearson PLC
Pearson PLC
Pearson PLC
Gamma Communications PLC
Pearson PLC
ITV PLC
ITV PLC
Rightmove plc
BT Group plc
WPP Plc
ITV PLC
ITV PLC
WPP Plc
Rightmove plc
Informa Plc
Wolters Kluwer NV
Vodafone Group Plc
Next 15 Group plc
WPP Plc
Auto Trader Group PLC
Informa Plc
Hipgnosis Songs Fund Limited Shs GBP
YouGov plc
ITV PLC
Wolters Kluwer NV
WPP Plc
ITV PLC
WPP Plc
ITV PLC
Vodafone Group Plc
Auto Trader Group PLC
ITV PLC
WPP Plc
ITV PLC
Vodafone Group Plc
Vodafone Group Plc
Future plc

UK: 263 Active UK Funds, AUM $188.30Bn

$239M
$228M
S216M
$201M
$185M
$144M

$130M
$118M
$113M
$110M

$93M
$89M
$88M
$83M
S7TTM
S75M
$73M
$72M
$70M
S70M
$69M
$67M
$65M
$62M
$60M
$59M
$57M
$56M
$55M
$55M
$54M
$54M
$51M
$50M
$48M
$44M
$44M
$44M
$43M
$43M
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Communication Services: Active Fund Ownership Report
Stock Level Ownership Changes
1: Communication Services - Aggregate Stock Ownership Change Data [largest increases in funds invested %] 2: Communication Services - Aggregate Stock Ownership Change Data [largest decreases in funds invested %]
Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024
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, $
INF-GB Informa Plc 1.90% 0.01% VOD-GB Vodafone Group Plc 0.02%
BCG-GB Baltic Classifieds Group Plc 1.14% 0.02% 0.02% S9M KCT-GB Kin and Carta Plc
AUTO-GB Auto Trader Group PLC 0.76% 0.00% PUB-FR Publicis Groupe SA
BT.A-GB BT Group plc 0.38% SONG-GB Hipgnosis Songs Fund Limited..
YOU-GB YouGov plc 0.38% TM17-GB Team17 Group PLC S$2M
RMV-GB Rightmove plc 0.38% 0.03% 0.04% $155M WPP-GB WPP Plc 0.01% 0.01%
MONY-GB Moneysupermarket.com Grou.. 0.38% HTWS-GB Helios Towers Plc
GAMA-GB Gamma Communications PLC 0.38% 0.01% 0.01% KPN-NL Royal KPN NV
BMY-GB Bloomsbury Publishing Plc 0.38% 0.01% 0.01% S2M AAF-GB Airtel Africa Plc 0.00%
Z00-GB Z00 Digital Group plc 0.00% 0.00% 0.00% SOM STVG-GB STV Group plc 0.00%
ZIN-GB Zinc Media Group plc 0.00% SOM PSON-GB Pearson PLC
ZIGGO-NL Ziggo Holding B.V. 0.00% 0.00% 0.00% SOM FUTR-GB Future plc S9M
277-SG Singapore Telecommunicatio.. 0.00% 0.00% 0.00% SOM TEL-NO Telenor ASA
774-SG Singapore Telecommunicatio.. 0.00% 0.00% 0.00% SOM PEBB-GB Pebble Group PLC
YELGF-US hibu plc 0.00% 0.00% 0.00% SOM 030200-KR KT Corporation 0.00% 0.00% 0.00% SOM
XLM-GB XLMedia Plc 0.00% 0.00% 0.00% 095660-KR NEOWIZ 0.00%
WLG-GB Wireless Group Plc 0.00% 0.00% 0.00% SOM 0QOR-GB Colt Group S.A. 0.00% 0.00% 0.00% SOM
WKL-NL Wolters Kluwer NV 0.00% 1U1-DE 1&1 AG 0.00% 0.00% 0.00% SOM
WINMQ-US Windstream Holdings, Inc. 0.00% 0.00% 0.00% SOM 2413-JP M3, Inc. 0.00% 0.00% 0.00% SOM
3: Communication Services - Aggregate Stock Level Estimated Net Fund Inflows, $ 4: Communication Services - Aggregate Stock Level Estimated Gross Fund Flows, $ 5: Communication Services - Aggregate Stock Level Estimated Net Fund
Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 Outflows, $

Between 10/31/2023 and 4/30/2024

Ticker Stock Name Ticker Stock Name
RMV-GB Rightmove plc $155M RMV-GB Rightmove plc _ $194M Ticker Stock Name
FUTR-GB Future plc 1 som BT.A-GB BT Group plc [ 5164M VOD-GB Vodafone Group Plc ($86M) N
BCG-GB Baltic Classifieds Group Plc SOM VOD-GB Vodafone Group Plc _ $118M PSON-GB Pearson PLC (S80M) _
ORA-FR Orange SA [ $4m PSON-GB Pearson PLC [ S106M ITV-GB ITV PLC ($56M)
TM17-GB Team17 Group PLC $2M INF-GB Informa Plc I $94M BT.A-GB BT Group plc ($52M) [
BMY-GB Bloomsbury Publishing Plc $2M ITV-GB ITV PLC - $S80M WPP-GB WPP Plc ($49M) -
META-US Meta Platforms Inc. Class A S1M WPP-GB WPP Plc . $74m PUB-FR Publicis Groupe SA ($49M)
SFOR-GB S4 Capital plc SOM AUTO-GB Auto Trader Group PLC - S67M INF-GB Informa Plc ($35M) -
CAU-GB Centaur Media plc SOM PUB-FR Publicis Groupe SA - $49M WKL-NL Wolters Kluwer NV ($33M) -
Z00-GB Z00 Digital Group plc SOM GAMA-GB Gamma Communications PLC - $48M YOU-GB YouGov plc ($28M) -
ZIN-GB Zinc Media Group plc SOM YOU-GB YouGov plc - $44M GAMA-GB Gamma Communications PLC ($17M) .
ZIGGO-NL Ziggo Holding B.V. SOM MONY-GB Moneysupermarket.com Group plc - $42M MONY-GB Moneysupermarket.com Group plc ($14M) .
777-SG Singapore Telecommunications Limited TEMP SOM WKL-NL Wolters Kluwer NV . $39M NFG-GB Next 15 Group plc ($11M) l
774-SG Singapore Telecommunications Limited SOM BCG-GB Baltic Classifieds Group Plc - $28M GOOGL-US Alphabet Inc. Class A ($9M) l
YELGF-US hibu plc SOM FUTR-GB Future plc . $24M SONG-GB Hipgnosis Songs Fund Limited Shs GBP (S9M) l
WLG-GB Wireless Group Plc SOM TM17-GB Team17 Group PLC I S13M KPN-NL Royal KPN NV (S9M) I
WINMQ-US Windstream Holdings, Inc. SOM NFG-GB Next 15 Group plc I S13M KCT-GB Kin and Carta Plc ($8M) l
WIL-GB Wilmington plc SOM GOOGL-US Alphabet Inc. Class A | S$10M HTWS-GB Helios Towers Plc (S6M) l
VZ-US Verizon Communications Inc. SOM SONG-GB Hipgnosis Songs Fund Limited Shs GBP | SOM AAF-GB Airtel Africa Plc ($5M) |
VRSN-US VeriSign, Inc. SOM KPN-NL Royal KPN NV I S9M AUTO-GB Auto Trader Group PLC ($1M) \
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Fund Level Stock Level Ownership Activity

Copley Fund Research

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

Between 10/31/2023 and 4/30/2024

Fund Name
Finsbury Growth & Income Trust Plc

LF Liontrust Investment Funds Il - UK Focus Fund
SEI Global Master Fund Plc - Quantitative UK Equi..
Aviva Investors Funds ACS - Al UK Listed Equity Fu..
Aegon Asset Mgmt. UK ICVC - UK Sustainable Opp..
SEI Global Master Fund Plc - Quantitative UK Equi..
JOHCM Umbrella Fund Plc - UK Dynamic

JOHCM UK - Dynamic

Janus Henderson Institutional High Alpha UK Equi..
SEI Global Master Fund Plc - UK Equity Fund

WS Lindsell Train UK Equity Fund

JPMorgan Fund ICVC - UK Dynamic Fund

Edinburgh Investment Trust Plc

Liontrust Sustainable Future ICVC - UK Ethical Fund
Liontrust Sustainable Future ICVC - UK Growth Fu..
Columbia Threadneedle (UK) ICVC - UK Equity Inc..
LF Liontrust Investment Funds Ill - UK Equity Fund
Liontrust GF UK Equity Fund

BlackRock UK Fund

Quilter Investors Trust - UK Equity Growth

Jupiter UK Growth Fund

Temple Bar Investment Trust Plc

AXA Framlington Monthly Income Fund

Legal & General Growth Trust

Lazard Investment Funds - UK Multi Cap Income F..

PrivilEdge - Liontrust UK Select Growth

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

abrdn Life UK Equity Fund

TM RWC Funds - UK Equity Income

PrivilEdge - Liontrust UK Select Growth

Jupiter UK Special Situations Fund

BlackRock UK Fund

Quilter Invs. Tr. - UK Equity Opportunities Fund
Redwheel Funds SICAV - UK Value Fund

JOHCM UK - Opportunities Fund

SEI Global Master Fund Plc - UK Equity Fund

HBOS Specialised Invt. Funds ICVC - Special Situat..

JOHCM UK - Dynamic
JOHCM Umbrella Fund Plc - UK Dynamic

SEI Global Master Fund Plc - Fundamental UK Equi..

Ticker
RMV-GB
BCG-GB
INF-GB
RMV-GB
MONY-GB
RMV-GB
BT.A-GB
BT.A-GB
PSON-GB
RMV-GB
RMV-GB
AUTO-GB
AUTO-GB
GAMA-GB
GAMA-GB
WPP-GB
AUTO-GB
AUTO-GB
INF-GB
INF-GB
GOOGL-US
PSON-GB
SONG-GB
HTWS-GB
VOD-GB
NFG-GB
VOD-GB
AUTO-GB
PSON-GB
PSON-GB
BT.A-GB
RMV-GB
PSON-GB
PSON-GB
WPP-GB
BT.A-GB
INF-GB
VOD-GB
VOD-GB
BT.A-GB

. . . May 21, 2024
'
Communication Services: Active Fund Ownership Report
2: Communication Services - Largest Individual Fund Level Stock Flows (USD)
Between 10/31/2023 and 4/30/2024
Stock Name New or Closed
Rightmove plc New 3.44% Fund Name Ticker Stock Name New or Closed
Baltic Classifieds Group Plc New 2.56% Finsbury Growth & Income Trust Plc RMV-GB Rightmove plc New $82M
Informa Plc 2.14% WS Lindsell Train UK Equity Fund RMV-GB Rightmove plc ! S73M
Rightmove plc 1.91% Edinburgh Investment Trust Plc AUTO-GB Auto Trader Group PLC New . NEN
Moneysupermarket.com Group plc New 1.76% Columbia Threadneedle Invt. Fds. UK ICVC - CT U.. BT.A-GB BT Group plc l NEN
Rightmove plc 1.71% JOHCM UK - Dynamic BT.A-GB BT Group plc New . S17M
BT Group plc New 1.56% Edinburgh Investment Trust Plc BCG-GB Baltic Classifieds Group Plc New I $14M
BT Group plc New 1.51% WS Evenlode Investment Funds ICVC - Income Fund INF-GB Informa Plc I S$11M
Pearson PLC New 1.47% Liontrust Sustainable Future ICVC - UK Growth Fu.. GAMA-GB Gamma Communications PLC New I $8M
. . . . g . M
Rightmove plc 1.44% Aviva Investors Funds ACS - Al UK Listed Equity Fu.. RMV-GB Rightmove plc I $
- i - 7M
Rightmove plc 1.42% JOHCM UK - UK Equity Income WPP-GB WPP Plc | $
i ial Situati - 7M™
Auto Trader Group PLC New . 1.30% Liontrust Special Situations Fund TM17-GB Team17 Group PLC I $
! Liontrust Sustainable Future ICVC - UK Ethical Fund GAMA-GB Gamma Communications PLC New I S7TM
Auto Trader Group PLC New W1.13% +
o f Schroder Income Fund VOD-GB Vodafone Group Plc | S6M
Gamma Communications PLC New . 1.02% :
L i Liontrust Special Situations Fund FUTR-GB Future plc | S6M
Gamma Communications PLC New W 1.01% f
t BlackRock UK Fund INF-GB Informa Plc New | sSem
WPP Plc New ¥ 1.01% ) :
H JOHCM UK - UK Equity Income ITV-GB ITV PLC | S5M
Auto Trader Group PLC W 0.99% ;
-. Y] BlackRock UK Fund YOU-GB YouGov plc New | $5M
Auto Trader G PLC . +
uto Irader Group 1 Janus Henderson Sust./Responsible Fds. - UK Res... MONY-GB Moneysupermarket.com Group plc | $5M
Inf PL N 0.94 i
ntorma Fic ew : i Quilter Investors Trust - UK Equity Growth INF-GB Informa Plc New | $4M
Inf It N 0.94% !
ntorma Fic ew § b Aegon Asset Mgmt. UK ICVC - UK Sustainable Opp.. MONY-GB Moneysupermarket.com Group plc New | $4M
Alphabet Inc. Class A -1.37% ]
phabet Inc. Liass . JOHCM UK - Dynamic MONY-GB Moneysupermarket.com Group plc S12m) E
Pearson PLC -1.38% B . ;
) ) o } BlackRock Sol. Fds. ICAV - Coutts Actively Man. U.. BT.A-GB BT Group plc Close ($12M) ‘
H1p?nos1s Songs Fund Limited Shs GBP Close 1.41% . SEI Global Master Fund Plc - UK Equity Fund PSON-GB Pearson PLC ($13M) ‘
Hetios Towers Plc Close 141 B Invesco UK Invt. Ser. - UK Growth Fund (UK) ITV-GB ITV PLC (s13m)
Vodafone Group Plc Close -1.56% I Columbia Threadneedle Invt. Fds. UK ICVC - CT U.. PSON-GB Pearson PLC (s14m) E
Next 15 Group plc Close 1.59% [l Aviva Investors Invt. Fds. ICVC - UK Listed Equity I.. VOD-GB Vodafone Group Plc (s14m) K
Vodafone Group Plc -1i64% . Edinburgh Investment Trust Plc WPP-GB WPP Plc Close ($15M) l
Auto Trader Group PLC -1.65% ' JOHCM UK - Dynamic WPP-GB WPP Plc (516M) [
Pearson PLC -1.70% [ Edinburgh Investment Trust Plc PUB-FR Publicis Groupe SA Close $17W) B
Pearson PLC -1.73% . JOHCM UK - Dynamic ITV-GB ITV PLC (518M) [
BT Group plc -1.74% ‘ Liontrust Special Situations Fund GAMA-GB Gamma Communications PLC ($19M) '
Rightmove plc Close -1.78% ' BNY Mellon Investment Fds. - UK Income Fund INF-GB Informa Plc ($20M) l
Pearson PLC -1.86% B BNY Mellon Investment Fds. - UK Income Fund ITV-GB ITV PLC Close (520M) l
Pearson PLC -1.90% ' JOHCM UK - Dynamic PSON-GB Pearson PLC (522M) I
WPP Plc Close -1.92% . SEI Global Master Fund Plc - UK Equity Fund BT.A-GB BT Group plc (524M) B
BT Group plc -2.62% - Liontrust Special Situations Fund YOU-GB YouGov plc ($25M)
Informa Plc -3.19% BNY Mellon Investment Fds. - UK Income Fund PUB-FR Publicis Groupe SA ($30M)
Vodafone Group Plc -3.23% WS Evenlode Investment Funds ICVC - Income Fund WKL-NL Wolters Kluwer NV ($34M) i
Vodafone Group Plc -3.25% i Jupiter UK Special Situations Fund BT.A-GB BT Group plc §($46M)
BT Group plc Close 2-4421% JOHCM UK - Dynamic VOD-GB Vodafone Group Plc E(S50M)

UK: 263 Active UK Funds, AUM $188.30Bn
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Communication Services: Active Fund Ownership Repart

Stock Sentiment Grid

High Positioning

1: Communication Services - Stock Level Sentiment Grid
Momentum Measure Between 10/31/2023 and 4/30/2024

100.00% -
Baltic Classifieds Group Plc
90.00%— Auto Trader Group PLC
[
Moneysupermarket.com Group plc
]
80.00%- YouGov plc
Rightmove plc
70.00%- Next 15 Group plc @ ()
Gamma Communications PLC
. WPP Plc
[ ]
.
60.00% - Airtel Africa Plc  Future plc
<
3 o
A i Hipgnosis Songs Fund Limited Shs GBP
~.§ 50-00%'_N'egﬁ'tl‘ve'MOMCI 1tum L < Informa.Plc
g H
%
40.00% -
Average Weight
* 0.00%
30.00%- ® o020 ®
. 0.40% Wolters Kluwer NV
@ o
.
20.00%- Team17 Group PLC
 Helios Towers Plc
Pearson PLC
10.00%- .
ITV PLC
Low Positioning ‘ .
_ " BT Group plc . Cineworld Group plc
0.00% Negatlve Momentum Vodafone Group Plc pp
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Momentum Score

Source: Factset, Copley Fund Research
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Stock Sentiment Detail

1: High Positioning Negative Momentum
Momentum Measure Between 10/31/2023 and 4/30/2024

4: Negative Momentum
Momentum Measure Between 10/31/2023 and 4/30/2024

7: Low Positioning Negative Momentum
Momentum Measure Between 10/31/2023 and 4/30/2024

Source: Factset, Copley Fund Research

Communication Services: Active Fund Ownership Repart

Copley Fund Research
May 21, 2024

2: High Positioning

Momentum Measure Between 10/31/2023 and 4/30/2024

Stock Name

Baltic Classifieds Group Plc
Bloomsbury Publishing Plc
Auto Trader Group PLC

Position Score
98.92%
95.52%
93.83%

5: Mid Positioning & Momentum
Momentum Measure Between 10/31/2023 and 4/30/2024

Stock Name
WPP Plc

Informa Plc
Pearson PLC

Rightmove plc

Moneysupermarket.com Grou..

Future plc

Gamma Communications PLC
Next 15 Group plc

Airtel Africa Plc

YouGov plc

Hipgnosis Songs Fund Limited..

8: Low Positioning

Position
Score

64.38%
53.43%
16.80%
79.02%
87.23%
61.56%
70.56%
70.87%
60.86%
81.10%
R 47%

Funds Funds Inv % vs

Invested %
9.13%

6.46%
24.71%

Funds
Invested %

31.18%
28.14%
27.00%
24.71%
22.81%
15.97%
10.27%
7.98%
6.84%
5.70%
4 18%

Max
0.0%

0.1%
0.4%

Funds Inv %
vs Max

5.5%
5.0%
23.6%
0.4%
0.4%
3.3%
3.3%
0.8%
1.6%
0.4%
7 4%

Momentum Measure Between 10/31/2023 and 4/30/2024

Stock Name

Vodafone Group Plc

BT Group plc

Verizon Communications Inc.
ITV PLC

Cineworld Group plc

Kin and Carta Plc

Reach plc

Position
Score

0.00%
1.09%
0.04%
9.73%
1.88%
0.10%
3.02%

Funds
Invested %

31.6%
37.3%
0.4%
27.8%
0.8%
1.9%
5.3%

Funds Inv %
vs Max

55.3%
34.1%
20.8%
19.7%
19.5%

6.6%

5.3%

Momentum Funds
Score Invested % A
79.81% 1.14%
69.55% 0.38%
68.97% 0.76%
Momentum Funds
Score Invested % A
47.33% -1.14%
55.34% 1.90%
34.04% -0.38%
79.54% 0.38%
42.02% 0.38%
45.63% -0.38%
66.94% 0.38%
65.08% 0.00%
38.84% -0.76%
51.19% 0.38%
40 /Y -1 14%
Momentum Funds
Score Invested % A
20.02% -1.14%
44.54% 0.38%
53.54% 0.00%
41.62% 0.00%
60.89% 0.00%
31.02% -1.14%
44.93% 0.00%

3: High Positioning Positive Momentum
Momentum Measure Between 10/31/2023 and 4/30/2024

6: Positive Momentum
Momentum Measure Between 10/31/2023 and 4/30/2024

9: Low Positioning Positive Momentum
Momentum Measure Between 10/31/2023 and 4/30/2024

UK: 263 Active UK Funds, AUM $188.30Bn
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Communication Services: Active Fund Ownership Report vl
Fund Ownership Profile: BT Group plc
Average Weight % Funds Invested % Fund AUM, $
G G 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.41% 37.3% $713M
2.00% 6B
1. Histogram of Fund Weights 60%
As of 4/30/2024 4B
30~ 1.00% 50%
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20~ 0.00% 0.41% 37.26% 0B S713M
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2. Ave Wgt by Style .
gt by Sty 3. Funds Invested by Style 0.40% 50%
¥ P -1B
Value [ 0.56%  value 73 5%
Yield N 0.51%  GarP 47 0.20% 40% "
i ) i [RE i
GARP 0.37% Y 7 34.:22%
- ield - 38.7% 0.00% ($2,347M)
Growth I 0-34% Growth i 2-1% e L e S R N R SNooIT0Nnoeen e85 S HRNGR SNoOIToNN0eonEheRrr 985 5YRRNAR
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Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0)
0.38% 4 25
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024
Fund Name ) Fund Name .
GAM Funds - UK Equity Income 2.80% Fund Name New or CL.. Columbia Threadneedle Invt. Fds. UK ICVC - .. S89M Fund Name New or Closed
quity
Ninety One Funds Series Il - UK Sustainable .. _ 2.65% JOHCM Umbrella Fund Plc - UK Dyna.. New _-1.56% Jupiter UK Income Fund - $36M Columbia Threadneedle Invt. .. $19M
Ninety One Glb. Strat. Fd. - UK Alpha Fund _ yR: JOHCM UK - Dynamic New ;.1'51% St. James's Place Unit Trust - Equity Income - $34M JOHCM UK - Dynamic New $17M
i i - 0.58% i i i 3M
Ninety One Funds Series | OEIC - UK Alpha Fu.. S 2.40% Ninety One Glb. Strat. Fd. - UK Alph.. : g St. James's Place UK Equity Income Unit Trust [ $32M Jupiter Responsible Income Fu.. zsm
: Ninety One Funds Series | OEIC - UK .. . i CT Invt. Funds UK ICVC - UK G..
Quilter Investors Trust - UK Equity 2 Fund D 2.35% inety Une Funds Series : St. James's Place Unit Trust - UK Unit Trust [ $32M nvt. Funds
. 3 ! Quilter Investors Trust - UK Equity 2 .. §0.51% i Ninety One Funds Series | OEL.. $3M
Jupiter Responsible Income Fund I 2.30% i f Schroder Income Fund I 521m .
Aviva Investors Funds ACS - Al UK Listed Equi.. | 2.18% SEI Global Master Fund Plc - Quantit.. Jo.e% PUTM ACS Lothian UK Listed Equity Fund Il $20M Ninety One Glb. Strat. Fd. - U.. M
Viva Investors Funds fsted Equi : PrivilEdge - Liontrust UK Select Gro.. New 10.33% othian isted bquity Fun ; Quilter Investors Trust - UK Eq.. $2M
Schroder Invt. Fund Company - Sustainable U 1 2.13% CT Invt. Funds UK ICVC - UK Growth . !0‘27% HBOS UK Invt. Fds. ICVC - UK Growth - $20M Janus Henderson Sust. /Respon... $1M
Columbia Threadneedle Invt. Fds. UK ICVC - _ 2.12% Threadneedle Invt. Funds ICVC - UK .. | 0.08% Schroder Recovery Fund - NEN Columbia Threadneedle Invt. .. S1M
SWIP UK & Income ICVC - Ethical Fund _ 2.09% Columbia Threadneedle Invt. Fds. U.. | 0.08% M&G Investment Funds (3) - Recovery Fund . $18M JPMorgan Fund ICVC - UK Equi.. STM
CT Monthly Extra Income Fund _ 2.06% TM RWC Funds - UK Equity Income -0.44% ! JOHCM UK - Dynamic - $15M TM RWC Funds - UK Equity Inc.. SOM
CT (Lux) - UK Equity Income [ 2.00% Aviva Investors Funds ACS - Al UK Lis.. -0.46% [ Temple Bar Investment Trust Plc - S$15M M&G Investment Funds (3) OEl.. SOM
Legal & General UK Equity Income Fund _ 1.98% MFM UK Primary Opportunities Fund -0.58% [ GAM Funds - UK Equity Income . $15M Invesco UK 2 Investment Serie.. (S2M)
Schroder Invt. Fund Company - UK Alpha Inc.. _ 1.95% GAM Funds - UK Equity Income -0.66% ! Omnis Portfolio Investments ICVC - Income &..[Jll $13M Threadneedle Invt. Funds ICV.. ($3M)
SWIP UK & Income ICVC - Environmental Inve.._ 1.93% Jupiter UK Income Fund -0.72% I Schroder Income Maximiser - $13M SEI Global Master Fund Plc - F.. Close (55M) |
Threadneedle Invt. Funds ICVC - UK Monthly .. [N 1.93% BlackRock Sol. Fds. ICAV - Coutts Act.. Close -0.83% [ PUTM ACS UK All Share Listed Equity Fund Il $13M AEGON Asset Mgmt. UK ICVC -.. Close (55M)
CT Invt. Funds UK ICVC - UK Growth & Incom. . [N 1.89% AEGON Asset Mgmt. UK ICVC - Ethica.. Close -0.87% B Ninety One Funds Series | OEIC - UK Alpha Fu.. [l $13M Jupiter UK Income Fund (Sm) B
Schroder Income Growth Fund Plc _ 1.88% Jupiter UK Special Situations Fund -1.74% - SPW Multi-Manager ICVC - UK Equity Fund - $S12M BlackRock Sol. Fds. ICAV - Cou.. Close ($12M) .
Threadneedle Invt. Funds ICVC - UK Equity O.. M 1.88% SEI Global Master Fund Plc - UK Equi.. 2.62% [ HL Multi-Manager Income & Growth Portfolio.. [l $12M SEI Global Master Fund Plc - U.. (524M) -
SEI Global Master Fund Plc - Fundam.. Close - SWIP UK & Income ICVC - UK Growth Fund . $12M Jupiter UK Special Situations .. ($46M) |

CT Specialist Funds UK ICVC - UK Equity Alph..— 1.85%

Source: Factset, Copley Fund Research

UK: 263 Active UK Funds, AUM $188.30Bn

COPLEY

FUND RESEARCH




Copley Fund Research

L] - - N '
' May 21, 2024
Communication Services: Active Fund Ownership Report vl
Fund Ownership Profile: Vodafone Group Plc
Average Weight % Funds Invested % Fund AUM, $
G G 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.35% 31.6% $863M
4.00% 80% 68
1. Histogram of Fund Weights
As of 4/30/2024 60% 4B
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2. Ave Wgt by Style 3. Funds Invested by Style 1B
Value N 0.76%  value 7% -1.00%
; ! 30% ($1,565M)
) ) -2B
Yield - 0.48% GARP . 7% A50%
GARP [ 0.28% Yield . 35.5% A 25.10% .38
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Aggressive Gro.. 0.00% Aggressive Gro.. 0.0%

# New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $

1 14

Funds Invested A Average Weight A

13. Largest Estimated Fund Flows, $
Between 10/31/2023 and 4/30/2024

11. Largest Changes in Fund Weight 12. Largest Fund AUM, $

Between 10/31/2023 and 4/30/2024

10. Largest Fund Weights

Fund Name

SEI Global Master Fund Plc - Fundamental UK.._ 2.63%
Dimensional Funds ICVC - United Kingdom Va..— 2.35%
Royal London UK Income with Growth Trust _ 2.31%

Schroder Income Fund

Schroder Income Maximiser

OFI Invest Britannia Sicav

TM RWC Funds - UK Equity Income

Redwheel Funds SICAV - UK Value Fund

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

I 2.15%
I 2.14%
I 2.13%
[ 2.07%
[ 2.06%
Income _ 2.06%

I—2.01%

Redwheel Funds - UK Climate Engagement F_ 1.95%
Omnis Portfolio Investments ICVC - Income &_ 1.95%

Jupiter UK Special Situations Fund

SEI Global Master Fund Plc - UK Equity Fund

I 1.50%
I 1 7%

Aviva Investors Funds ACS - Al Stewardship U.. _ 1.76%
Janus Henderson Sust./Responsible Fds. - UK. . [N 1.73%

St. James's Place Unit Trust - Equity Income

SWIP UK & Income ICVC - UK Growth

I—1.73%
I 1.70%

Fund

Aviva Investors Funds ACS - Al UK Equity Divi.. [N 1.70%

HBOS UK Invt. Fds. ICVC - UK Growth

I 1.65%

Source: Factset, Copley Fund Research

Fund Name

PrivilEdge - Liontrust UK Select Gro..
SEI Global Master Fund Plc - Fundam..
SEI Global Master Fund Plc - UK Equi..
MFM UK Primary Opportunities Fund
M&G Investment Funds (2) OEIC - UK..
WS Charteris Premium Income Fund
WS Canada Life Invt. Fund - Canlife ..
WS Canada Life Investments Fund - ..
Waverton Invt. Fds. Plc - UK Fund
Volare UK Equity Offshore Fund
Dimensional Funds ICVC - United Kin..
VT Munro Smart-Beta Fund - UK Fund
Legal & General UK Equity Income F..
SEI Global Master Fund Plc - Quantit..
FTIF SICAV - UK Equity Income Fund
Franklin Templeton Funds - Martin C..
Lazard Investment Funds - UK Multi ..

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

JOHCM UK - Dynamic
JOHCM Umbrella Fund Plc - UK Dyna..

New or Cl..

New

Close
Close
Close
Close

Wo.77%

-0.69% [
-0.69% I
-0.73% &
-0.78% I
-0.94% [
-1.05% [
-1.56% [E
-1.64% [
323%
3.25% |

0.18%
0.13%
0.07%
0.02%
0.00%
0.00%
0.00%
0.00%
0.00%

Fund Name .

HBOS UK Invt. Fds. ICVC - UK Growth e s
Jupiter UK Special Situations Fund _ $51M
SWIP UK & Income ICVC - UK Growth Fund _ $44M

Aviva Investors Funds ACS - Al UK Equity Divi.. _ $43M
St. James's Place Unit Trust - Equity Income _ S42M
St. James's Place UK Equity Income Unit Trust | S41M

Jupiter UK Income Fund [ s4om
PUTM ACS Lothian UK Listed Equity Fund _ $33M
Schroder Income Fund _ $32M
PUTM ACS UK All Share Listed Equity Fund - $30M

HBOS UK Invt. Fds. ICVC - UK Equity Income - $S29M
JOHCM UK - UK Equity Income I 527m
Aviva Investors Funds ACS - Al Stewardship U- S20M
- $20M
HL Multi-Manager Income & Growth Portfolio. - S17M
St. James's Place Unit Trust - UK Unit Trust - S17M
:- $16M
City of London Investment Trust Plc (The) - S16M
M&G Investment Funds (3) OEIC - Dividend F.. - $15M
Omnis Portfolio Investments ICVC - Income &- $15M

Schroder Income Maximiser

Temple Bar Investment Trust Plc

Fund Name
Schroder Income Fund
Schroder Income Maximiser

New or Closed

BlackRock Sol. Fds. ICAV - Cou..
M&G Investment Funds (2) OEI..
UBS (CH) Institutional Fund - E..

abrdn Equity Income Trust PLC

Janus Henderson Sust./Respon..

PrivilEdge - Liontrust UK Selec..

New

Royal London UK Broad Equity..

JOHCM UK - UK Equity Income

Invesco UK 2 Investment Serie..

Lazard Investment Funds - UK

.. Close

Legal & General UK Equity Inc..
Barclays MM Fd. Plc - GlobalA..

M&G Equities Investment Fund..
JPMorgan Fund ICVC - UK Equi..
SEI Global Master Fund Plc - U..

Franklin Templeton Funds - M..

Close

Aviva Investors Invt. Fds. ICVC..

JOHCM UK - Dynamic

UK: 263 Active UK Funds, AUM $188.30Bn
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S1M
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($1M)

(52M)
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Communication Services: Active Fund Ownership Repart Moy 21,2024

Fund Ownership Profile: WPP Plc

Average Weight % Funds Invested % Fund AUM, $

G G 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.45% 31.2% $1,011M
0.60%
459, 1500M
1. Histogram of Fund Weights 30% 31.18% $1011M
As of 4/30/2024 0.40% 1000M :
20-
0.20% 20% 500M
0.00% oM
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B E R & ) B ) $ 7. Average Weight vs FTSE 100 8. Funds Overweight % 9. Cumulative Fund Flows, $
A 30% 500M
2. Ave Wgt by Style 3. Funds Invested by Style 0.00% 28.90% $363M
Value I 1.00%  value 7% -0.20% . oM
GARP o7 care . 5.8% -0.40%
) { i N
Yield . o0.57% Yield 3% 0.60% V) 0
Grown o1 Growh [l 19.8% SSIEIEETIEISELEITIIIANNS I e i i e S CEREE I S L Ly RV ER b
Aggressive Gro.. | 0.05% Aggressive Gro.. | 3.8% 385857535555 385882755558883888 385853535532 3888583555552328¢%8 3858275535323 858858953555383888
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0)
0.01% 3 14
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024
Fund Name ) Fund Name .
Temple Bar Investment Trust Plc P 3.62% Fund Name New or CL.. St. James's Place UK Equity Income Unit Trust [N $83M Fund Name New or Closed
TM RWC Funds - UK Equity Income _ 3.54% Columbia Threadneedle (UK) ICVC - .. New _.1.01% Jupiter UK Special Situations Fund _ $75M JOHCM UK - UK Equity Income S7TM
Redwheel Funds SICAV - UK Value Fund [ 3.53% SEI Global Master Fund Plc - Fundam.. :-0'91% St. James’s Place Unit Trust - Equity Income | S67M FTF - Martin Currie UK Rising .. S2m
i - i 0.59% i - ™
Redwheel Funds - UK Climate Engagement F.. [ 3.34% SEI Global Master Fund Plc - UK Equi.. a2 05 Jupiter UK Income Fund I 555 BlackRock Sol. Fds. ICAV - Cou.. $$1M
: Fidelity Fu ICAV - UK jal Sit.. N . L iaTh K) I..
JOHCM Umbrella Fund Plc - UK Dynamic [N 3.22% idelity Funds SICAV - UK Special Sit... New 1 JOHCM UK - UK Equity Income I 5540 Columbia Threadneedle (UK) I.. New
: JOHCM Umbrella Fund Plc - UK Dyna.. #0.43% i . : Fidelity Funds SICAV - UK Spec.. New S1IM
SEI Global Master Fund Plc - Fundamental UK.. IR 3.21% . K j St. James's Place Unit Trust - UK Unit Trust | $44M .
JOHCM UK - Dynamic : 3.21% PrivilEdge - Liontrust UK Select Gro.. New ' 0.42% Temple Bar Investment Trust Plc : s38M FTIF SICAV - UK Equity Income.. SOM
4 :_ ) JOHCM UK - Dynamic 4 0.40% P :_ UBS (CH) Institutional Fund - E.. SOM
Merf:hants TrustA Plc A(TheA) 1 3.09% JOHCM UK - UK Equity Income ‘ 0.35% Omnis Portfolio Investments ICVC - UK All Co. - $36M PrivilEdge - Liontrust UK Selec.. New oM
Jupiter UK Special Situations Fund _ 2.80% Redwheel Funds - UK Climate Engag.. ’ 0.32% Schroder Income Fund - $34M Redwheel Funds SICAV - UK Va.. oM
St. James's Place Unit Trust - Equity Income _ 2.77% FTF - Martin Currie UK Rising Dividen.. ’ 0.28% JOHCM UK - Dynamic - $32M Premier Optimum Income Fund SOM
Jupiter UK Income Fund _ 2.76% SEI Global Master Fund Plc - Quantit.. Close -0.04% l Merchants Trust Plc (The) - $32M Barclays MM Fd. Plc - GlobalA..
Barclays MM Fd. Plc - GlobalAccess UK Oppor.._ 2.73% JPMorgan Fund ICVC - UK Equity Cor.. -0.06% i SPW Multi-Manager ICVC - UK Equity Fund _ $30M Franklin Templeton Funds - M..
JOHCM UK - UK Equity Income [ 2.68% M&G Investment Funds (2) OEIC - UK.. -0.19% I Schroder Recovery Fund - $26M JPMorgan Fund ICVC - UK Equi..
Allianz UK & European Investment Fds. - UK .. _ 2.53% MFS Meridian Funds - UK Equity Fund -0.49% . Border to Coast UK Listed Equity Fund - S26M LF Liontrust Investment Funds.. Close
Franklin Templeton Funds - Martin Currie UK.. | IR 2.47% LF Liontrust Investment Funds Ill - U.. Close -0.66% . TM RWC Funds - UK Equity Income . s22m JPMorgan Fund Il ICVC - UK Eq.. Close
Omnis Portfolio Investments ICVC - Income &.. I 2.33% Liontrust GF UK Equity Fund Close -0.68% HL Multi-Manager Income & Growth Portfolio. . Jll $21M JOHCM UK - Opportunities Fund Close
Schroder Recovery Fund _ 2.31% FP Russell ICVC - UK Growth Assets F.. -0.72% IR Schroder Income Maximiser - $21M Threadneedle Invt. Funds ICV..
Schroder Income Fund _ 2.26% Edinburgh Investment Trust Plc Close -0.90% . M&G Investment Funds (3) - Recovery Fund - $21M SEI Global Master Fund Plc - U..
Schroder Income Maximiser I 2.25% JPMorgan Fund Il ICVC - UK Equity In.. Close -0.92% - Franklin Templeton Funds - Martin Currie UK... [l $20M Edinburgh Investment Trust Plc Close
WS Charteris Premium Income Fund _ 2.22% JOHCM UK - Opportunities Fund Close -1.92% Omnis Portfolio Investments ICVC - Income &..[lll $18M JOHCM UK - Dynamic

Source: Factset, Copley Fund Research
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Communication Services: Active Fund Ownership Repart

nforma Plc
Fund AUM, $

S877M

Fund Ownership Profile:

Funds Invested %

28.1%

Average Weight %

0.38%

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

32 32

0-0.5%
0.5-1%
1-1.5
1.5-2%
2-2.5
2.5-3
3.5-4
4-4.5%

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

Growth I 0.46%  Growth T
Aggressive Gro.. 0.44%  value _ 32.4%
Yield _ 0.42%  GARP _ 25.0%
Value - 0.24% Yield _ 24.7%
GARP . 0.13% Aggressive Gro.. 19.2%

Funds Invested A Average Weight A

1.90%

10. Largest Fund Weights

Fund Name )

Artemis Income (Exclusions) Fund . 4.07%

Artemis Income Fund _ 4.07%
‘ 4.04%

Jupiter UK Growth Fund
Quilter Invs. Tr. - UK Equity Large Cap Incom.._ 3.90%
Invesco UK Invt. Ser. - Income & Growth Fund _ 3.55%
AEGON Asset Mgmt. UK ICVC - Ethical Equity _ 2.81%

SEI Global Master Fund Plc - Quantitative UK.. _ 2.78%
Ninety One Funds Series Il - UK Sustainable .. _ 2.71%

CT (Lux) - UK Equities I 2.56%
Threadneedle Pensions UK Equity High Alpha _ 2.49%
Threadneedle Invt. Funds ICVC - UK Fund 2.40%
Baillie Gifford Investment Funds Il ICVC - UK _ 2.38%

SWIP UK & Income ICVC - UK Select Growth F_ 2.33%

Royal London Equity Funds ICVC - UK Core E.. _ 2.24%

MGI Funds Plc - UK Equity Fund I 2.10%
Schroder ISF - UK Equity I 2.07%
Threadneedle Specialist Invt. Fds.- UK Sustai..j 2.05%

Quilter Investors Trust - UK Equity Large Cap.._ 2.04%
IFSL Avellemy Multi-Manager OEIC - UK Equit. . [N 1.99%
PUTM Bothwell UK Equity Income Fund _ 1.94%

Source: Factset, Copley Fund Research
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4. Average Fund Weight

0.40%

7. Average Weight vs FTSE 100

0.38%

0.20%
L
0.10% \»v.,/ L\J
0.00%
%,06%
’
-0.10%

# New Positions

5

11. Largest Changes in Fund Weight
Between 10/31/2023 and 4/30/2024

# Closed Positions

| AP
Wo.94a%
W 0.94%
Hoo3y
Ho.64%

Fund Name New or Cl..
SEI Global Master Fund Plc - Quantit..

BlackRock UK Fund New
Quilter Investors Trust - UK Equity G.. New
JPMorgan Fund ICVC - UK Sustainabl.. New
JPMorgan Fund ICVC - UK Dynamic F..

PrivilEdge - Liontrust UK Select Gro.. New

MFS Meridian Funds - UK Equity Fund
Santander Premium Fund - UK Equities New
WS Evenlode Investment Funds ICVC ..
MGI Funds Plc - UK Equity Fund

WS Canada Life Invt. Fund - Canlife ..
Threadneedle Invt. Funds ICVC - UK ..
Schroder UK Alpha Plus Fund

AEGON Asset Mgmt. UK ICVC - Ethica..
Schroder ISF - UK Equity
Threadneedle Specialist Invt. Fds.- U..
BNY Mellon Investment Fds. - UK Equ..
BNY Mellon Investment Fds. - Sustain..
BNY Mellon Investment Fds. - UK Inc..
HBOS Specialised Invt. Funds ICVC - ..

fo54%
fos1%
Jo.43
10.33%
[0.15%
-0.29% [
-0.38% |§
-0.41% |
-0.41% [
-0.45% [
-0.47% 1}
-0.53%
-0.91% |
-0.94% [

I 3.19%

5. Funds Invested %

30%

28.14%
25%
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8. Funds Overweight %
25%
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# Funds Buying

17

12. Largest Fund AUM, $

Fund Name .
Artemis Income Fund e $239M
St. James's Place UK Equity Income Unit Trust - S72M
WS Evenlode Investment Funds ICVC - Incom.. - $62M
Omnis Portfolio Investments ICVC - UK All Co..- S42M
Royal London Equity Funds ICVC - UK Core E.. . $35M
Quilter Invs. Tr. - UK Equity Large Cap Incom..- $34M
Threadneedle Invt. Funds ICVC - UK Fund i $26M
M&G Investment Funds (3) - Recovery Fund l $23M

HL Multi-Manager Income & Growth Portfolio... $22M
Franklin Templeton Funds - Martin Currie UK... $21M
Jupiter UK Growth Fund $20M
BNY Mellon Investment Fds. - UK Income Fund. S19M
Artemis Income (Exclusions) Fund I NE
PUTM ACS UK All Share Listed Equity Fund l S17M
AEGON Asset Mgmt. UK ICVC - Ethical Equity .. $16M
Invesco UK Invt. Ser. - Income & Growth Fund I $15M
Schroder UK Alpha Plus Fund . NE
Royal London Equity Funds ICVC - UK Dividen..l $14M
Invesco UK 2 Investment Series - UK Enhance..i S13M
Janus Henderson Sust./Responsible Fds. - UK..:I S11M

6. Combined Fund AUM, $

1000M

# Funds Selling

Copley Fund Research

May 21, 2024
$877TM
2253999838
3553832588

$336M

Estimated Net Fund Flows, $

13. Largest Estimated Fund Flows, $
Between 10/31/2023 and 4/30/2024

Fund Name

WS Evenlode Investment Fund..
BlackRock UK Fund

Quilter Investors Trust - UK Eq..
Quilter Invs. Tr. - UK Equity L..
JPMorgan Fund ICVC - UK Dyn..

Janus Henderson Sust./Respon..

Santander Premium Fund - UK..
SEI Global Master Fund Plc - Q..
Artemis Income (Exclusions) F..
Royal London Equity Funds IC..
Artemis Income Fund

BNY Mellon Investment Fds. - ..
Franklin Templeton Funds - M..
AEGON Asset Mgmt. UK ICVC -..
SEI Global Master Fund Plc - U..
BNY Mellon Investment Fds. - ..
Schroder UK Alpha Plus Fund
HBOS Specialised Invt. Funds I..
Threadneedle Invt. Funds ICV..
BNY Mellon Investment Fds. - ..

UK: 263 Active UK Funds, AUM $188.30Bn
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Communication Services: Active Fund Ownership Repart Moy 21,2024

Fund Ownership Profile: [TV PLC

Average Weight % Funds Invested % Fund AUM, $

G G 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.38% 27.8% $1,094M
0.80% 1500M
1. Histogram of Fund Weights 0.60% 40%
As of 4/30/2024 1000M $1,094M
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1000M $1,236M
2. Ave Wgt by Style 3. Funds Invested by Style 0.40% 40%
W
Value [N 0.85%  value I 0.6% 359, 500M
i i 0.2
Yield P o62%  vield I .85 0.20% o
H H OM
GARP . 0.20% GARP . 20.8% 0.00% 27.00%
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Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0)
0.00% 1 13
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024
Fund Name ) Fund Name .
Temple Bar Investment Trust Plc . 4.50% Fund Name New or CL.. Artemis Income Fund e $113M Fund Name New or Closed
Redwheel Funds - UK Climate Engagement F_ 4.22% Threadneedle Invt. Funds ICVC - UK .. .-0'83% St. James's Place UK Equity Income Unit Trust _ $110M JOHCM UK - UK Equity Income 35M
TM RWC Funds - UK Equity Income I 3.78% SEI Global Master Fund Plc - Fundam. . o063 Columbia Threadneedle Invt. Fds. UK ICVC - .. | $83M CT Invt. Funds UK ICVC - UK G.. 1M
i i 0.45% i i M
Redwheel Funds SICAV - UK Value Fund e 3.77% AXA Framlington Monthly Income Fund n oo St. James's Place Unit Trust - Equity Income | $77M Columbia Threadneedie Invt. . :m
: El Fi Plc - UK Equi.. . L i Invs. Tr. - UK Equity L..
St. James's Place Unit Trust - Equity Income [N 3.19% SEI Global Master Fund Plc - U f]u' . JOHCM UK - UK Equity Income I $57M Quitter Invs. Tr. - UK Equity
! JPMorgan Fund ICVC - UK Strategic E.. New W 0.44% . e i H Janus Henderson UK & EU Fds... $1M
SEI Global Master Fund Plc - Fundamental UK.. IR 2.99% i Jupiter UK Special Situations Fund I $55M )
JOHCM UK - UK Equity | : 2.83% Janus Henderson UK & EU Fds. - UK .. . 0.35% st '« Place Unit Trust - UK Unit Trust | S5am AXA Framlington Monthly Inco.. SIM
i quity income : ’ Redwheel Funds - UK Climate Engag.. I 0.20% - Jamess Flace Uit Trust - mt Trus :_ Threadneedle Invt. Funds ICV.. $1IM
Schroder Income Funé A _ 2.34% JOHCM UK - UK Equity Income ' 0.19% Ten'}nple Bar Investment Trust Plc - $48M Janus Henderson Sust. /Respon.. S1M
Schroder Income Maximiser J—2.34% CT Specialist Funds UK ICVC - UK Eq.. 10.14% Jupiter UK Income Fund JE s44am Artemis Income (Exclusions) F.. Som
Jupiter UK Income Fund _ 2.22% Jupiter UK Income Fund | 0.11% HL Multi-Manager Income & Growth Portfolio - $39M JPMorgan Fund ICVC - UK Stra.. New SOM
CT Specialist Funds UK ICVC - UK Equity Alph.._ 2.22% Redwheel Funds SICAV - UK Value Fu.. -0.10% ! Schroder Income Fund - $35M Schroder Income Maximiser ($1M)
St. James's Place UK Equity Income Unit Trust _ 2.11% Temple Bar Investment Trust Plc -0.10% i Royal London Equity Funds ICVC - UK Core E.. - $25M Invesco Funds - UK Equity Fund ($1M)
Jupiter UK Special Situations Fund - 2.04% Barclays MM Fd. Plc - GlobalAccess U.. -0.16% [ TM RWC Funds - UK Equity Income . $24M Barclays MM Fd. Plc - GlobalA.. (S1M)
CT Invt. Funds UK ICVC - UK Growth & Incom..- 2.01% FP Russell ICVC - UK Growth Assets F.. -0.18% [ Schroder Recovery Fund - $S22M Artemis Income Fund (S1M)
Artemis Income (Exclusions) Fund _ 2.00% TM RWC Funds - UK Equity Income -0.19% I Schroder Income Maximiser - $22M SEI Global Master Fund Plc - F.. ($1M)
Threadneedle Invt. Funds ICVC - UK Equity O.. I 2.00% JOHCM Umbrella Fund Plc - UK Dyna.. -0.56% [ Border to Coast UK Listed Equity Alpha Fund  |lll $20M M&G Equities Investment Fund.. ($1M)
Schroder Recovery Fund [ 1.99% JOHCM UK - Dynamic -0.59% [ M&G Investment Funds (3) - Recovery Fund - S19M SEI Global Master Fund Plc - U.. (S9M)
Columbia Threadneedle Invt. Fds. UK ICVC - .. _ 1.97% Invesco Funds - UK Equity Fund -.'0‘90% Quilter Invs. Tr. - UK Equity Large Cap |ncom,,- $16M Invesco UK Invt. Ser. - UK Gro.. ($13M)
Artemis Income Fund . 1.92% Invesco UK Invt. Ser. - UK Growth Fu.. -.'0‘96% Invesco UK Invt. Ser. - UK Growth Fund (UK) [l $16M JOHCM UK - Dynamic (518M)
Omnis Portfolio Investments ICVC - Income &.. [N 1.92% BNY Mellon Investment Fds. - UK Inc... Close -.'1‘07% Omnis Portfolio Investments ICVC - Income &. $15M BNY Mellon Investment Fds. - .. Close (520M)

Source: Factset, Copley Fund Research
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Communication Services: Active Fund Ownership Report vl
Fund Ownership Profile: Pearson PLC
Average Weight % Funds Invested % Fund AUM, $
G 5 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.58% 27.0%  $1,482M
1500M
: . $1,482M
1. Histogram of Fund Weights
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; . YV 4 A
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Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024
Fund Name ) Fund Name .
St. James's Place Unit Trust - Equity Income [N 5.91% Fund Name New or CL.. Artemis Income Fund e $228M Fund Name New or Closed
CT Specialist Funds UK ICVC - UK Equity Alph..— 5.28% Janus Henderson Institutional High A.. New .-1'47% St. James's Place UK Equity Income Unit Trust _ $201M CT Invt. Funds UK ICVC - UK G.. 33
TM RWC Funds - UK Equity Income I 5.28% SEl Global Master Fund Plc - Quantit.. Wosw Columbia Threadneedle Invt. Fds. UK ICVC - .. [ $185M BlackRock Unit Trusts Retail - .. $3M
I jali - 0.34% i i - i 2M
Redwheel Funds SICAV - UK Value Fund I 5 .26% Threadneedle Specialist Invt. Fds.- U.. 0291 St. James's Place Unit Trust - Equity Income [N $144M Quitter Invs. Tr. - UK Equity L.. :ZM
! Th Invt. F | - UK. . i Th Invt. Fi ICV..
CT Invt. Funds UK ICVC - UK Growth & Incom. . I 4.65% readneedle Invt. Funds ICVC - U ! St. James's Place Unit Trust - UK Unit Trust [N $118M readneedle Invt. Funds ICV
3 ! WS Lindsell Train UK Equity Fund 0.00% i o Threadneedle Specialist Invt. .. S1M
Threadneedle Invt. Funds ICVC - UK Equity O.. | RN 4.59% i R HL Multi-Manager Income & Growth Portfolio. . Jll $43M R i
T L UK Equity | ! 4.44% Wesleyan Authorised Unit Trust - UK .. 0.00% schroder | Fund . s3am Artemis Income (Exclusions) F.. S1IM
( ux? quity fncome : Volare UK Equity Offshore Fund 0.00% c ‘ro er Income Fun ) : Janus Henderson Sust./Respon.. STM
Colum‘bla Threadneedlé Invt. Fds. UK ICVC - .. _ 4.41% UBS Investment Funds ICVC - UK Equ.. 0.00% Quilter Invs. Tr. - UK Eq‘u1ty Large Cap Incom..:. $33M BlackRock UK Equity Fund oM
Artemis Income (Exclusions) Fund _ 4.33% Threadneedle Pensions UK Equity Hi.. 0.00% TM RWC Funds - UK Equity Income - $33M Janus Henderson Institutional .. New SOM
Artemis Income Fund _ 3.89% Threadneedle Invt. Funds ICVC - UK .. 0.00% Border to Coast UK Listed Equity Alpha Fund . $32M UBS (CH) Institutional Fund - E.. SOM
St. James's Place UK Equity Income Unit Trust _ 3.85% JOHCM UK - Dynamic -0.72% B Temple Bar Investment Trust Plc . S29M SEI Global Master Fund Plc - F.. (s2M) i
Quilter Invs. Tr. - UK Equity Large Cap Incom.. IR 3.78% Barclays MM Fd. Plc - GlobalAccess U.. -0.79% BlackRock Sol. Fds. ICAV - Coutts Actively Ma. Jll $27M Artemis Income Fund ($2m) |
Redwheel Funds - UK Climate Engagement F_ 3.63% SEI Global Master Fund Plc - Fundam.. -0.86% ' Liontrust UK Growth Fund I $23M Artemis UK Special Situations .. 52m) |
Janus Henderson Sust./Responsible Fds. - UK.._ 3.24% Schroder Invt. Fund Company - Susta.. -0.88% [E Schroder Income Maximiser l $22M Barclays MM Fd. Plc - GlobalA.. ($3m) B
BlackRock Income & Growth Investment Trus.._ 3.22% Redwheel Funds - UK Climate Engag.. -1.05% . Janus Henderson Sust./Responsible Fds. - UK... $21M TM RWC Funds - UK Equity Inc.. (s6M) Il
CT Monthly Extra Income Fund . 3.18% Temple Bar Investment Trust Plc [-1.38% Jupiter UK Income Fund 1 s20m Quilter Invs. Tr. - UK Equity O.. (58M)
SWIP UK & Income ICVC - Ethical Fund I 311% TM RWC Funds - UK Equity Income [ -1.70% Artemis Income (Exclusions) Fund Js19M Temple Bar Investment Trust .. ($10M) N
SWIP UK & Income ICVC - Environmental Inve. . [N 2.98% PrivilEdge - Liontrust UK Select Gro.. -1.73% JOHCM UK - Dynamic B siam SEI Global Master Fund Plc - U.. ($13m)
BlackRock Global Funds - United Kingdom Fu.. [N 2.95% Quilter Invs. Tr. - UK Equity Opportu.. 186 PUTM ACS UK All Share Listed Equity Fund i $17M Columbia Threadneedle Invt. .. (S14)
i Redwheel Funds SICAV - UK Value Fu.. -_-1‘90% i JOHCM UK - Dynamic (S22m)

BlackRock Charities UK Equity Fund _ 2.95%

Source: Factset, Copley Fund Research
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Communication Services: Active Fund Ownership Repart Moy 21,2024

Fund Ownership Profile: Rightmave plc

Average Weight % Funds Invested % Fund AUM, $
5 G 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.27% 24.7% $501M
0.30% 00M
1. Histogram of Fund Weights (¥7% 20% $501M
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Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0) [0)
0.38% 0.03% 4 23 S154.8M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024
Fund Name ) Fund Name .
Finsbury Growth & Income Trust Plc I 3.44% Fund Name New or CL.. WS Lindsell Train UK Equity Fund ] $93M Fund Name New or Closed
LF Liontrust Investment Funds Il - UK Focus .. 3.38% Finsbury Growth & Income Trust Plc  New - Finsbury Growth & Income Trust Plc _ $73M Finsbury Growth & Income Tru.. New S82M
CBF Church of England UK Equity Fund (The) | 2.87% Aviva Investors Funds ACS - Al UK Lis.. Pk Liontrust Special Situations Fund i $40M WS Lindsell Train UK Equity Fu.. $S73M
i - i 1.71% i ) - M
Aviva Investors Funds ACS - Al UK Listed Equi.. 2.60% SEI Global Master Fund Plc - Quantit... =-1 o HBOS UK Invt. Fds. ICVC - UK Growth I s35m Aviva Investors Funds ACS - Al .. |:4M
{ El M Fi Plc - UK Equi.. . i | K21 ie.. N
Sanlam Universal Fds. Plc - Active UK Fund | 2.47% SEI Global Master Fund Plc - UK Equi - St. James's Place Unit Trust - UK Unit Trust [ $25M nvesco UK Z Investment Serie.. New
i : WS Lindsell Train UK Equity Fund P 1.42% : AXA Framlington - UK Select O.. S2M
Purisima Investment Funds - UK Total Return. . RN 2.31% H SWIP UK & Income ICVC - UK Growth Fund [l $21M -
Fidelity Invt. Funds - UK Select Fund : 2.31% SEI Global Master Fund Plc - Fundam.. ' 0.72% Santander UK Growth Unit Trust - s20m Fidelity Invt. Funds - UK Selec.. SIM
1Aeity vt Funds - € ?c ur7 ; : JPMorgan Fund ICVC - UK Sustainabl.. New ‘ 0.52% én én er rowth Emit Trus ; Barclays MM Fd. Plc - GlobalA.. New S1IM
BlackRock Global Funds -. United Kingdom Fu.. _ 2.25% MFM UK Primary Opportunities Fund !0'47% Fidelity Invt. Funds - UK Select Flfnd - S$19M SEI Global Master Fund Plc - Q.. $1M
Santander UK Growth Unit Trust _ 2.22% AXA World Funds - UK Equity :’0.47% HBOS UK Invt. Fds. ICVC - UK Equity Income - E AXA World Funds - UK Equity S1M
AXA Framlington UK Growth Fund } 2.13% New Capital UCITS Fund Plc - Dynam.. ’ 0.39% BlackRock Sol. Fds. ICAV - Coutts Actively Ma..:- NE abrdn OEIC IV - UK Equity Enh.. S1IM
WS Lindsell Train UK Equity Fund } 1.94% CBF Church of England UK Equity Fu.. -0.10% Liontrust UK Growth Fund - $14M Liontrust UK Growth Fund SOM
Baillie Gifford Investment Funds Il ICVC - UK .. [N 1.94% Sanlam Universal Fds. Plc - Active U.. -0.14% | AXA Framlington - UK Select Opportunities F.. [l $12M HSBC Investment Funds - UK G.. )
HSBC Investment Funds - UK Growth & Incom.. I 1.93% Purisima Investment Funds - UK Tota.. -0.14% | Border to Coast UK Listed Equity Alpha Fund [l $12M MG Funds Plc - UK Equity Fund SOM
BlackRock Institutional Equity Funds - UK Sel‘.:_ 1.85% BlackRock Institutional Equity Funds .. -0.15% | PUTM ACS UK All Share Listed Equity Fund l S9M LF Liontrust Investment Funds.. SOM
SEI Global Master Fund Plc - Quantitative UK.. _ 1.77% Santander Premium Fund - UK Equities -0.23% | Aviva Investors Funds ACS - Al UK Listed Equi..i S9M PrivilEdge - Liontrust UK Selec.. Close SOM
AXA Framlington - UK Select Opportunities F.. [N 1.66% BlackRock UK Equity Fund -0.39% | BlackRock UK Equity Fund I sem BlackRock Global Funds - Unit.. ($1M)
SEI Global Master Fund Plc - UK Equity Fund [ 1.59% Quilter Investors Trust - UK Equity G.. Close -0.48% | HSBC Investment Funds - UK Growth & Incom. i $6M Santander Premium Fund - UK.. (S$1M)
BlackRock UK Equity Fund I 1.55% LF Liontrust Investment Funds Il - U.. -0.75% [ BlackRock Global Funds - United Kingdom Fu.. [ S6M BlackRock UK Equity Fund (52M)
Santander Managed OEIC - Enhanced Income [ 1.35% PrivilEdge - Liontrust UK Select Gro..  Close W17 Baillie Gifford Investment Funds I1 ICVC - UK ..J| $5M Quilter Investors Trust - UK Eq.. Close (52M)
AXA World Funds - UK Equity _— 5 BlackRock UK Fund Close I 1.78% Royal London UK Growth Trust 1 s BlackRock UK Fund Close ($12M)

Source: Factset, Copley Fund Research
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Communication Services: Active Fund Ownership Repart Moy 21,2024

Fund Ownership Profile: Auto Trader Group PLC

Average Weight % Funds Invested % Fund AUM, $ X .
G G 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.33% 24.7% $462M
0.30% 600M
1. Histogram of Fund Weights 20% S462M
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Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0) [0)
0.76% 0.00% 5 16
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024
Fund Name Fund Name
LF Liontrust Investment Funds Ill - UK Focus .. 4.82% Fund Name New or CL.. St. James's Place Unit Trust - UK Unit Trust | 565M Fund Name New or Closed
MI Charles Stanley Investment Funds |1 - Equi. . [N 4.65% JPMorgan Fund ICVC - UK Dynamic F.. New .-1'30% HBOS UK Invt. Fds. ICVC - UK Growth I $50M Edinburgh Investment Trust Plc  New h 3194
CBF Church of England UK Equity Fund (The) 3.83% Edinburgh Investment Trust Plc New I 13 SWIP UK & Income ICVC - UK Growth Fund I $29M JPMorgan Fund ICVC - UK Dyn.. New 15m
i LF Liontrust Investment Funds Il - U.. B 0.99% . . i JPMorgan Fund ICVC - UK Equi.. New 3 S3m
HL Select Umbrella Trust - UK Growth Shares | 3.13% 0,975 Border to Coast UK Listed Equity Alpha Fund | $28M 8 q M
1 Li F UK Equity F X ; MGI Funds Plc - UK Equity Fi
Baillie Gifford Investment Funds I1 ICVC - UK .. [N 3.07% ontrust GF UK Equity Fund I 0.57% BlackRock Sol. Fds. ICAV - Coutts Actively Ma. JENN $26M GI Funds Plc - UK Equity Fund 1
. I MGI Funds Plc - UK Equity Fund 3 0.91% o : LF Liontrust Investment Funds.. i52m
SVS Church House UK Equity Growth Fund 2.92% i Fidelity Invt. Funds - UK Select Fund I 523M )
Fidelity Invt. Funds - UK Select Fund : — FP Russell ICVC - UK Growth Assets F.. 1 0.66% Edinbureh Investment Trust Pl : S18M Invesco UK 2 Investment Serie.. New i 52m
idelity Invt. Funds - elect Fun . 2. . i inburgh Investment Trust Plc ]
) . : New Capital UCITS Fund Plc - Dynam.. §0.37% . . ; FP Russell ICVC - UK Growth A.. SOM
Vanguard Invt. Fds. ICVC - Active UK Equity .. _ 2.70% PrivilEdge - Liontrust UK Select Gro.. New ' 0.31% AXA Framlington - UK Seléct Opportumhes F.. - $14M JPMorgan Fund Il ICVC - UK Eq.. Som
Jupiter UK Growth Fund : 2.38% BlackRock Global Funds - United Kin.. l 0.31% PUTM ACS UK All Share Listed Equity Fund - $14M UBS (CH) Institutional Fund - E.. SOM
BlackRock Institutional Equity Funds - UK Sel.A}_ 2.35% Invesco UK 2 Investment Series - UK .. New | 0.15% abrdn UK Sustainable & Responsible Investm.. | S13M New Capital UCITS Fund Plc - .. SOM
abrdn Life UK Equity Fund } 2.27% IFSL Avellemy Multi-Manager OEIC - .. -0.15% ! HL Select Umbrella Trust - UK Growth Shares - $12M WS Canada Life Invt. Fund - C.. ($1M)
LF Liontrust Investment Funds Il - UK Equity _ 2.21% abrdn OEIC IV - UK Equity Enhanced I.. -0.16% i HBOS UK Invt. Fds. ICVC - UK Equity Income - S12M AEGON Asset Mgmt. UK ICVC -.. ($1M)
Liontrust GF UK Equity Fund I 2.21% AEGON Asset Mgmt. UK ICVC - Ethica.. -0.19% i Jupiter UK Growth Fund stm Jupiter UK Growth Fund ($1M)
MGl Funds Plc - UK Equity Fund - 2.18% MI Charles Stanley Investment Funds .. -0.27% ! AEGON Asset Mgmt. UK ICVC - Ethical Equity - S10M SEI Global Master Fund Plc - U.. (S1M)
BlackRock Global Funds - United Kingdom Fu.. [N 2.17% Santander UK Growth Unit Trust Close -0.41% I PUTM ACS Lothian UK Listed Equity Fund L IB2) Fidelity Invt. Funds - UK Selec.. ($2M)
EdenTree Invt. Fds. - Ser. 1 - Responsible & .. | 1.99% WS Canada Life Invt. Fund - Canlife .. -0.43% [ Baillie Gifford Investment Funds Il ICVC - UK ..[Jll $9M AXA World Funds - UK Equity (52M)
AXA Framlington - UK Select Opportunities F.. - 1.94% SEI Global Master Fund Plc - Quantit.. Close -0.58% . NFU Mutual OEIC - UK Growth Fund - $8M AXA Framlington - UK Select O.. ($3M)
NFU Mutual OEIC - UK Growth Fund . 1.87% AXA World Funds - UK Equity -0.60% . LF Liontrust Investment Funds 11l - UK Equity . Jll $7M Santander UK Growth Unit Trust Close (54M)
AEGON Asset Mgmt. UK ICVC - Ethical Equity .. [N 1.80% abrdn UK Sustainable & Responsible .. 0.8% [} BlackRock UK Equity Fund I sem abrdn Life UK Equity Fund (56M)
Border to Coast UK Listed Equity Alpha Fund [ 1.78% abrdn Life UK Equity Fund i1.65% WS Canada Life Investments Fund - Canlife U.. [l $6M abrdn UK Sustainable & Respo.. (58M)

Source: Factset, Copley Fund Research
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Fund Ownership Profile: Baltic Classifieds Group Plc
Average Weight % Funds Invested % Fund AUM, $
G G 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.08% 9.1% S102M .. o
. 9.13% 100M
8%
1. Histogram of Fund Weights 0.06%
As of 4/30/2024 6%
0.04% S0M
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2. Ave Wgt by Style 3. Funds Invested by Style 0.04% 80M
Growth I 20% ‘ V. — 6%
row! a - Growth _ 17.4% 6OM
Aggressive Gro.. 0.10% Value 147 0.02% 4
Val | 0.02% : o
alue . ARP 12.
! i G _ 5% 0.00%
GARP J .01 Aggressive Gro.. ' 3.8% R EE EEEEEER R B I N IR O - N T R A 555 8888893333333 3
Yield [ 0.00% Yield [ 0.0% 2885853825883 8¢8 8% 2§28 5538858558333 58§ 2 §285538:8858238¢%5 53¢
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
0, [0)
O 0.02% 4 10 S8.8M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024
Fund Name ) Fund Name .
LF Liontrust Investment Funds Ill - UK Focus .. 2.56% Fund Name New or CL.. . St. James's Place Unit Trust - UK Unit Trust | 514M Fund Name New or Closed
BlackRock UK Fund _ 2.01% LF Liontrust Investment Funds Ill - U.. New | 2.56% Edinburgh Investment Trust Plc _ $13M Edinburgh Investment Trust Plc New $14M
Quilter Investors Trust - UK Equity Growth _ 1.98% Edinburgh Investment Trust Plc New - 0-84% BlackRock UK Fund _ S11M LF Liontrust Investment Funds.. I 524
i i - 0.78% i i- ™
AEGON Asset Mgmt. UK ICVC - Ethical Equity .. NS 1.61% LF Liontrust Investment Funds Il - U.. . 73; Border to Coast UK Listed Equity Alpha Fund | $9M IFSL Avellemy Multi-Manager .. New ;M
: Li F UK Equity F . ; BlackRock UK Special Situatio..
BlackRock UK Special Situations Fund 1 56% ontrust GF UK Equity Fund 0.73% AEGON Asset Mgmt. UK ICVC - Ethical Equity .. |EE S9M tackRock UK Special Situatio
X X ! BlackRock UK Special Situations Fund J0.31% ) . i JPMorgan Fund ICVC - UK Equi.. New $1IM
LF Liontrust Investment Funds Ill - UK Equity .| IR 1.55% ) Quilter Investors Trust - UK Equity Growth | RN $9M )
Liontrust GF UK Equity Fund : 1.48% IFSL Avellemy Multi-Manager OEIC - .. New 10.27% Columbia Threadneedte (UK) ICYC V - R : som LF Liontrust Investment Funds.. New SOM
ontrus quity Fun . Vanguard Invt. Fds. ICVC - Active UK... 0.06% clumbia Threadneed.e (LK) - Respo.. - abrdn OEIC IV - UK Equity Enh... Som
Columbia Threadneedle (UK)A ICVCY - Respo.. _ 1.34% Border to Coast UK Listed Equity Alp.. 0.04% Blac%(Rock UK Special Situations Fund A _ $8M Liontrust GF UK Equity Fund SOM
BlackRock Global Funds - United Kingdom Fu.. _ 1.24% JPMorgan Fund ICVC - UK Equity Cor.. New 0.03% LF Liontrust Investment Funds Il - UK Equity - $5M Royal London UK Broad Equity.. Som
Santander Premium Fund - UK Equities - 0.92% abrdn OEIC IV - UK Equity Enhanced .. 0.03% BlackRock Global Funds - United Kingdom Fu.. - S3M FP Russell ICVC - UK Growth A.. SOM
Vanguard Invt. Fds. ICVC - Active UK Equity .. [l 0.88% Lazard Investment Funds - Managed .. 0.00% BlackRock UK Equity Fund I $3m Aegon Asset Mgmt. UK ICVC - .. SOM
Edinburgh Investment Trust Plc - 0.84% Fidelity Institutional Funds - UK Fund 0.00% Santander Premium Fund - UK Equities I s2m AEGON Asset Mgmt. UK ICVC -.. SOM
BlackRock Institutional Equity Funds - UK Sel‘.- 0.67% Aegon Asset Mgmt. UK ICVC - UK Sus.. 0.00% SPW Multi-Manager ICVC - UK Equity Fund HSBC Universal Investment Fd.. Close SOM
BlackRock UK Equity Fund - 0.61% AEGON Asset Mgmt. UK ICVC - UK Eq.. 0.00% IFSL Avellemy Multi-Manager OEIC - UK Equit..l $1M BlackRock UK Equity Fund SOM
Border to Coast UK Listed Equity Alpha Fund - 0.59% BlackRock Institutional Equity Funds .. -0.04% JPMorgan Fund ICVC - UK Equity Core Fund | S1IM AEGON Asset Mgmt. UK ICVC -.. ($1M)
St. James's Place Unit Trust - UK Unit Trust . 0.32% BlackRock Global Funds - United Kin.. -0.12% LF Liontrust Investment Funds Il - UK Focus .. = $OM Santander Premium Fund - UK.. ($1M)
IFSL Avellemy Multi-Manager OEIC - UK Equit.. l 0.27% HSBC Universal Investment Fds. - UK.. Close -0.14% Vanguard Invt. Fds. ICVC - Active UK Equity .. | SOM Columbia Threadneedle (UK) I.. ($1M)
FP Russell ICVC - UK Growth Assets Fund [l 0.27% Santander Premium Fund - UK Equities -0.19% abrdn OEIC IV - UK Equity Enhanced Index Fu..| SOM BlackRock Global Funds - Unit... (S1M)
Russell Invt. Co. Plc - UK Equity Fund (The) i 0.24% Quilter Investors Trust - UK Equity G.. E-0.36% Russell Invt. Co. Plc - UK Equity Fund (The) | SOM Quilter Investors Trust - UK Eq.. (S2M)
SPW Multi-Manager ICVC - UK Equity Fund ] 0.07% BlackRock UK Fund B-0.41% Royal London UK Broad Equity Tilt Fund | S0M BlackRock UK Fund (54M)
Source: Factset, Copley Fund Research
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Ownership by Fund Style

1. Average Weight by Style
As of 4/30/2024

Value 5.50%

Yield 4.41%

Growth
Aggressive Growth 3.36%

GARP

2. Average Weight Change by Style
Between 10/31/2023 and 4/30/2024

Aggressive Growth -0.01%

Growth -0.25% -
GARP -0.29% -
Yield -0.39% -
Value -0.80% —

4. Average Weight vs FTSE 100 by Style
As of 4/30/2024

Value s
Yield _ 1.62%

Growth - 1.07%

Aggressive Growth 0.57%

GARP l 0.21%

5. Average Weight vs FTSE 100 Change by
Style
Between 10/31/2023 and 4/30/2024

Aggressive Growth 0.22%
Growth -0.02% [
GARP -0.06% l
Yield -0.15% '

Value -0.56% -

Copley Fund Research
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Communication Services: Active Fund Ownership Report y

3. Communication Services - Average Weight by Style
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6. Communication Services - Average Weight vs FTSE 100 by Style

4.00%-
3.00%-
2.00%-
1.00%-

0.00%

NN TITOUODIDOONNN®©OOVORPO OO - - NNNMMY
S SELTWEESE RS USEEREEYEASASTSSES
S0 RS IT®8S0L SO Y838 502 S 0oE e
5820228328 ¢>582c=23832<8&¢L>820o0=

7. Funds Invested % by Style

As Of 4/30/2024

Value 94.12%
GARP 91.67%
Growth 88.37%
Yield 87.10%
Aggressive Growth 1 76.92%

8. Funds Invested % Change by Style
Between 10/31/2023 and 4/30/2024

Value 0.00%
GARP 0.00%
Growth -1.16% .

Yield -2.15% -

Aggressive Growth -7.69%

10. Funds Overweight % by Style

As Of 4/30/2024

Value _ 67.65%
Growth _ 60.47%
Yield _ 58.06%
GARP _ 50.00%
Aggressive Growth 38.46%

11. Funds Overweight % Change by Style
Between 10/31/2023 and 4/30/2024

GARP - 4.17%

Aggressive Growth 3.85%
Value ] 0.00%
Growth | 0.00%

Yield -2.15% .

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

1. Aggressive Growth: Largest Fund Holdings
As of 4/30/2024

Jupiter UK Growth Fund I 11.43%
LF Liontrust Investment Funds III - U 10.76%
Liontrust Special Situations Fund ‘ 8.33%
CBF Church of England UK Equity Fu..: 8.03%
Threadneedle Specialist Invt. Fds.- .. 7.18%

SVS Church House UK Equity Growth..j 5.53%
Threadneedle Invt. Funds ICVC - UK..j 4.48%

Aviva Investors Funds ACS - Al UK Li..: 4.41%

AXA Framlington UK Growth Fund ~  4.40%
Liontrust Sustainable Future ICVC - .. 2.86%
EdenTree Invt. Fds. - Ser. 1 - Respo..: 2.62%

Liontrust Sustainable Future ICVC - 2.55%

6. Aggressive Growth: Average Industry Weights
As of 4/30/2024

Internet Software/Services 2.31%
Major Telecommunications | 0.36%
Movies/Entertainment 0.16%
Publishing: Books/Magazines 0.13%
Specialty Telecommunications 0.13%
Advertising/Marketing Services: 0.12%
Miscellaneous Commercial Se..: 0.10%
Packaged Software 0.03%
Recreational Products 0.02%
Wireless Telecommunications 0.00%
Publishing: Newspapers 0.00%
Media Conglomerates 0.00%
11. Aggressive Growth: Stock Holdings
As of 4/30/2024
Funds Average

Invested % Weight %
Auto Trader Group PLC 30.77% 0.80%
Rightmove plc 23.08% 0.53%
Informa Plc 19.23% 0.44%
Gamma Communications PLC 15.38% 0.27%
Celtic PLC 11.54% 0.02%
YouGov plc 7.69% 0.08%
Walt Disney Company 7.69% 0.14%
Moneysupermarket.com Grou.. 7.69% 0.10%
Helios Towers Plc 7.69% 0.13%
Future plc 7.69% 0.07%

Copley Fund Research
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. . . . , MUy 21,2024
Communication Services: Active Fund Ownership Report
2. Growth: Largest Fund Holdings 3. GARP: Largest Fund Holdings 4. Value: Largest Fund Holdings 5. Yield: Largest Fund Holdings
As of 4/30/2024 As of 4/30/2024 As of 4/30/2024
Border to Coast UK Listed Equity Al.. _ 9.59% St. James's Place Unit Trust - UK Un.._ 8.77% Redwheel Funds SICAV - UK Value F.. _ 16.23% TM RWC Funds - UK Equity Income _ 16.27%

MI Charles Stanley Investment Fund.. _ 9.44%
BlackRock Global Funds - United Kin.._ 8.61%
Ninety One Funds Series Il - UK Sust.._ 8.55%
Columbia Threadneedle Invt. Fds. U_ 8.50%
Threadneedle Invt. Funds ICVC - UK.. _ 8.47%
AEGON Asset Mgmt. UK ICVC - Ethic... [N 8.15%
BlackRock UK Special Situations Fund _ 7.86%
BlackRock UK Fund _ 7.83%
Liontrust Global Funds Plc - GF UK .. _ 7.78%
Liontrust UK Growth Fund 7 .73%

Quilter Investors Trust - UK Equity .. _ 7.68%

7. Growth: Average Industry Weights
As of 4/30/2024

Internet Software/Services _ 1.81%
Publishing: Books/Magazines - 0.71%

Major Telecommunications - 0.61%
Advertising/Marketing Sewices. 0.30%

Wireless Telecommunications . 0.17%

Miscellaneous Commercial Se.. I 0.11%

Broadcasting | 0.08%
Packaged Software | 0.03%
Movies/Entertainment I 0.03%
Specialty Telecommunications ] 0.01%
Publishing: Newspapers l 0.00%
Recreational Products l 0.00%

12. Growth: Stock Holdings

As of 4/30/2024
Funds Average
Invested % Weight %
Rightmove plc 36.05% 0.43%
Auto Trader Group PLC 36.05% 0.57%
Informa Plc 33.72% 0.46%
BT Group plc 29.07% 0.34%
Future plc 25.58% 0.21%
Pearson PLC 23.26% 0.45%
WPP Plc 19.77% 0.17%
Vodafone Group Plc 19.77% 0.17%
Baltic Classifieds Group Plc 17.44% 0.20%
Moneysupermarket.com Grou.. 16.28% 0.11%

BlackRock Sol. Fds. ICAV - Coutts Ac.._ 7.69%
MI Brewin Dolphin Sel. Mgrs. Fd. - U_ 5.86%

Aviva Investors Funds ACS - Al UK Li.. _ 5.44%
BlackRock Charities UK Equity Fund - 3.92%
Lazard Investment Funds - UK Omeg - 3.82%
Barclays Multi-Manager Fund (UK) - .. I 3.73%

OFI Invest Britannia Sicav
MGTS AFH DA Fund - UK Alpha Fund [ 3.22%
Merchants Trust Plc (The) - 3.09%
Lazard Investment Funds - Managed - 3.07%
JPMorgan Fund ICVC - UK Dynamic F- 3.01%

8. GARP: Average Industry Weights
As of 4/30/2024

Internet Software/Services

Advertising/Marketing Services_ 0

I 0.69%
.68%

Publishing: Books/Magazines _ 0.64%

Major Telecommunications _ 0.47%
Wireless Telecommunications _ 0.28%
Broadcasting - 0.20%
Specialty Telecommunications | 0.04%

Recreational Products ] 0.00%
Miscellaneous Commercial Se..] 0.00%
Publishing: Newspapers ] 0.00%
Packaged Software | 0.00%
Movies/Entertainment ! 0.00%
13. GARP: Stock Holdings
As of 4/30/2024
Funds Average

Invested % Weight %
WPP Plc 45.83% 0.67%
Vodafone Group Plc 41.67% 0.28%
BT Group plc 41.67% 0.37%
Pearson PLC 37.50% 0.60%
Auto Trader Group PLC 37.50% 0.31%
Rightmove plc 33.33% 0.14%
Moneysupermarket.com Grou.. 33.33% 0.09%
Informa Plc 25.00% 0.13%
ITV PLC 20.83% 0.20%
Future plc 16.67% 0.04%

Temple Bar Investment Trust Plc _ 13.76%
JOHCM Umbrella Fund Pl - UK Dyn.. [N 12.90%
JOHCM UK - Dynamic [ 12.75%
SEI Global Master Fund Plc - Funda.. _ 11.58%
SEI Global Master Fund Plc - UK Equ.. - 8.59%
Schroder Recovery Fund - 7.91%
M&G Investment Funds (3) - Recove.. - 7.56%
Jupiter UK Special Situations Fund - 7.16%
Russell Invt. Co. Plc - UK Equity Fun. - 7.11%
Quilter Investors Trust - UK Equity L. - 7.07%

ES River and Mercantile Funds ICVC - 6.72%

9. Value: Average Industry Weights
As of 4/30/2024

Advertising/Marketing Services_ 1.22%
Internet Software/Services _ 1.14%
Broadcasting _ 0.86%
Wireless Telecommunications _ 0.76%

Major Telecommunications _ 0.63%
Publishing: Books/Magazines _ 0.63%
Specialty Telecommunications . 0.12%

0.07%
Movies/Entertainment | 0.05%

Miscellaneous Commercial Se..! 0.02%

Publishing: Newspapers

Packaged Software | 0.01%
Recreational Products ] 0.00%
14. Value: Stock Holdings
As of 4/30/2024
Funds Average

Invested % Weight %
BT Group plc 73.53% 0.56%
ITV PLC 70.59% 0.85%
Vodafone Group Plc 67.65% 0.76%
WPP Plc 64.71% 1.00%
Pearson PLC 44.12% 0.55%
Rightmove plc 38.24% 0.21%
Moneysupermarket.com Grou.. 38.24% 0.36%
Informa Plc 32.35% 0.24%
Auto Trader Group PLC 32.35% 0.13%
Reach plc 23.53% 0.07%

St. James's Place Unit Trust - Equity.._ 15.00%
Artemis Income (Exclusions) Fund _ 14.86%
Redwheel Funds - UK Climate Enga.. _ 14.75%
Artemis Income Fund _ 13.56%
Quilter Invs. Tr. - UK Equity Large C_ 13.22%
Janus Henderson Sust./Responsible _ 12.82%
[ 12.22%
Schroder Income Fund _ 12.21%
St. James's Place UK Equity Income _ 12.04%
Jupiter UK Income Fund _ 10.62%
NFU Mutual OEIC - UK Equity Incom.. - 9.42%

Schroder Income Maximiser

10. Yield: Average Industry Weights

As of 4/30/2024

Publishing: Books/Magazines _ 0.97%
Internet Software/Services _ 0.96%
Broadcasting _ 0.66%
Major Telecommunications _ 0.61%

Advertising/Marketing Services_ 0.60%
Wireless Telecommunications _ 0.48%

Movies/Entertainment . 0.10%
Publishing: Newspapers 10.04%
Specialty Telecommunications | 0.00%
Recreational Products | 0.00%
Packaged Software | 0.00%

Miscellaneous Commercial Se.. | 0.00%

15. Yield: Stock Holdings

As of 4/30/2024
Funds Average
Invested % Weight %
ITV PLC 39.78% 0.62%
BT Group plc 38.71% 0.51%
Vodafone Group Plc 35.48% 0.48%
WPP Plc 33.33% 0.57%
Pearson PLC 27.96% 0.84%
Moneysupermarket.com Grou.. 24.73% 0.20%
Informa Plc 24.73% 0.42%
Wolters Kluwer NV 7.53% 0.19%
Rightmove plc 7.53% 0.10%
Bloomsbury Publishing Plc 7.53% 0.08%

UK: 263 Active UK Funds, AUM $188.30Bn




Style Ownership Activity

1. Aggressive Growth: Largest Fund Weight A
Between 10/31/2023 and 4/30/2024

Aviva Investors Funds ACS - Al UK Li.. 2.29%
LF Liontrust Investment Funds Il - U.. 1.66%
Liontrust Sustainable Future ICVC - .. 1.58%
WS Lindsell Train UK Equity Fund 1.45%
Liontrust Sustainable Future ICVC - .. 1.44%
Aegon Asset Mgmt. UK ICVC - UK Su.. 1.27%
abrdn UK Sustainable & Responsible.. -0.89%

BNY Mellon Investment Fds. - Sustai.. -0.91%

Legal & General Growth Trust -1.41%
Jupiter UK Growth Fund -1.57%
abrdn Life UK Equity Fund -1.65%
JOHCM UK - Opportunities Fund -1.92%

6. Aggressive Growth: Average Industry Weight A

Between 10/31/2023 and 4/30/2024

Major Telecommunications 0.08%
Internet Software/Services 0.03%
Movies/Entertainment 0.02%
Packaged Software 0.01%
Recreational Products 0.00%
Wireless Telecommunications 0.00%
Media Conglomerates 0.00%
Broadcasting 0.00%
Publishing: Books/Magazines -0.01%
Specialty Telecommunications  -0.03%
Miscellaneous Commercial Se.. -0.04%
Advertising/Marketing Services -0.07%
11. Aggressive Growth: Stock Holding A
Between 10/31/2023 and 4/30/2024
Funds Average

Invested A Weight A
Gamma Communications PLC 7.7% 0.10%
YouGov plc 3.8% 0.02%
Moneysupermarket.com Grou.. 3.8% 0.06%
Baltic Classifieds Group Plc 3.8% 0.10%
Zinc Media Group plc 0.0% -0.01%
Alphabet Inc. Class A 0.0% -0.05%
1Spatial Plc 0.0% 0.01%
WPP Plc -3.8% -0.08%
Kin and Carta Plc -3.8% -0.06%
Helios Towers Plc -0.03%
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2. Growth: Largest Fund Weight A 3. GARP: Largest Fund Weight A 4. Value: Largest Fund Weight A 5. Yield: Largest Fund Weight A
Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024
SEl Global Master Fund Plc - Quantit.. -3.35% JPMorgan Fund ICVC - UK Dynamic F.. -1.18% Fidelity Funds SICAV - UK Special Sit.. :IO.SZ% Finsbury Growth & Income Trust Plc -3.46%
JPMorgan Fund ICVC - UK Sustainabl.. I 1.34% Franklin Templeton Funds - Martin .. | 0.25% Quilter Investors Trust - UK Equity L.. ] 0.26% Santander Managed OEIC - Enhance.. . 1.29%
MGI Funds Plc - UK Equity Fund l 1.32% SVM Funds ICVC - UK Opportunities .. } 0.00% Artemis SmartGARP UK Equity Fund ] 0.20% Santander Equity Income Unit Trust . 1.28%
Janus Henderson Institutional High .. ' 1.26% JPMorgan Claverhouse Investment T.. i 0.00% Ninety One Funds Series | OEIC - UK .. l 0.16% Columbia Threadneedle (UK) ICVC - .. I 0.83%
Threadneedle Invt. Funds ICVC - UK.. I 0.66% Merchants Trust Plc (The) -0.02% i MFM UK Primary Opportunities Fund l 0.13% FTF - Martin Currie UK Rising Divide.. I 0.52%
LF Liontrust Investment Funds IIl - U.. ' 0.66% JPMorgan Fund Il ICVC - UK Equity P.. ~ -0.10% E VT Woodhill Investment Funds ICVC .. 1 0.06% JOHCM UK - UK Equity Income I 0.41%
Schroder ISF - UK Equity -1.23% ' MI Brewin Dolphin Sel. Mgrs. Fd. - U.. -0.43% l Jupiter UK Special Situations Fund ~ -1.96% - Aviva Investors Invt. Fds. ICVC - UK .. -1.30% l
Santander UK Growth Unit Trust -1.40% . Artemis UK Special Situations Fund -0.61% . Temple Bar Investment Trust Plc 2.15% - Janus Henderson Sust./Responsible .. -1.58% .
Barclays MM Fd. Plc - GlobalAccess .. -1.99% . St. James's Place Unit Trust - UK Un.. -0.61% . JOHCM Umbrella Fund Plc - UK Dyn.. - AXA Framlington Monthly Income Fu..-1.83% .
AEGON Asset Mgmt. UK ICVC - Ethic.. -2.12% . Aviva Investors Funds ACS - Al UK Li.. -0.63% . SEI Global Master Fund Plc - Funda.. - Lazard Investment Funds - UK Multi .. . -1.98%
HBOS Specialised Invt. Funds ICVC - ..-3.93% - BlackRock Sol. Fds. ICAV - Coutts Ac.. -1.04% . JOHCM UK - Dynamic - TM RWC Funds - UK Equity Income ‘-2.98%
PrivilEdge - Liontrust UK Select Gro.. -_-5‘48% Quilter Invs. Tr. - UK Equity Opport.. -_-1 .86% Redwheel Funds SICAV - UK Value F.. - BNY Mellon Investment Fds. - UK Inc.. -_-3.01%
7. Growth: Average Industry Weight A 8. GARP: Average Industry Weight A 9. Value: Average Industry Weight A 10. Yield: Average Industry Weight A
Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024
Internet Software/Services . 0.03% Internet Software/Services . 0.03% Advertising/Marketing Services - 0.13% Advertising/Marketing Services 4 0.02%
Broadcasting | 0.01% Advertising/Marketing Services . 0.03% Internet Software/Services | 0.03% Broadcasting 0.01%
Movies/Entertainment I 0.00% Miscellaneous Commercial Se.. } 0.00% Packaged Software 1 0.01% Recreational Products 0.00%
Recreational Products I 0.00% Publishing: Newspapers i 0.00% Miscellaneous Commercial Se.. i 0.01% Packaged Software 0.00%
Miscellaneous I 0.00% Movies/Entertainment i 0.00% Movies/Entertainment } 0.00% Media Conglomerates 0.00%
Media Conglomerates I 0.00% Media Conglomerates j 0.00% Media Conglomerates j 0.00% Commercial Printing/Forms 0.00%
Packaged Software -0.02% l Packaged Software 0.00% j Publishing: Newspapers -0.01% E Movies/Entertainment -0.01%
Miscellaneous Commercial Se.. -0.03% . Broadcasting 0.00% E Specialty Telecommunications -0.04% I Miscellaneous Commercial Se.. -0.01%
Major Telecommunications -0.03% . Specialty Telecommunications -0.01% ! Broadcasting -0.08% . Internet Software/Services -0.03% .
Advertising/Marketing Services -0.04% - Wireless Telecommunications -0.05% - Publishing: Books/Magazines -0.22% - Publishing: Books/Magazines -0.09% -
Wireless Telecommunications -0.05% - Major Telecommunications -0.12% - Major Telecommunications -0.28% - Major Telecommunications -0.10% -
Publishing: Books/Magazines -0.13% - Publishing: Books/Magazines -0.17% - Wireless Telecommunications -0.35% - Wireless Telecommunications -0.17% -
12. Growth: Stock Holding A 13. GARP: Stock Holding A 14. Value: Stock Holding A 15. Yield: Stock Holding A
Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024
Funds  Average Funds  Average Funds  Average Funds  Average

Invested A Weight A Invested A Weight A Invested A Weight A Invested A Weight A
Informa Plc 5.8% 0.02% Auto Trader Group PLC 8.3% 0.06% BT Group plc 5.9% -0.29% Moneysupermarket.com Grou.. 2.2% -0.04%
Baltic Classifieds Group Plc 2.3% 0.02% Next 15 Group plc 4.2% 0.00% WPP Plc 2.9% 0.08% Cineworld Group plc 2.2% 0.00%
Moneysupermarket.com Grou.. 1.2% -0.04% Baltic Classifieds Group Plc 4.2% 0.00% Rightmove plc 2.9% 0.09% Rightmove plc 1.1% 0.04%
Pearson PLC 1.2% -0.04% YouGov plc 4.2% 0.00% YouGov plc 0.0% 0.01% Bloomsbury Publishing Plc 1.1% 0.02%
Z00 Digital Group plc 0.0% 0.00% Z00 Digital Group plc 0.0% 0.00% XLMedia Plc 0.0% 0.01% Ziggo Holding B.V. 0.0% 0.00%
Rightmove plc -1.2% -0.01% BT Group plc -4.2% -0.12% Pearson PLC -2.9% -0.22% Telenor ASA -1.1% -0.01%
Team17 Group PLC -2.3% -0.02% Airtel Africa Plc -4.2% -0.01% Baltic Classifieds Group Plc -2.9% 0.00% Pebble Group PLC -1.1% 0.00%
Royal KPN NV -2.3% -0.01% Team17 Group PLC -4.2% 0.00% Airtel Africa Plc -2.9% -0.03% Kin and Carta Plc -1.1% -0.01%
Publicis Groupe SA -3.5% -0.02% Pearson PLC -4.2% -0.15% STV Group plc 0.00% Vodafone Group Plc -0.17%
WPP Plc -3.5% -0.02% Moneysupermarket.com Grou.. -4.2% -0.06% Moneysupermarket.com Grou.. -0.07% Hipgnosis Songs Fund Limited.. -0.01%
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Communication Services: Active Fund Ownership Report
Aggressive Growth Funds
ggd h f\ 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile
100% 2000M . Funds Average Average
10.00% 1500M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 90% 1000M AUTO-GB Auto Trader Group PLC 30.77% 0.80% 0.53% S45M
As of 4/30/2024 5.00% 80% soom an  RMV-GB Rightmove plc 23.08%  0.53%  0.35%  $148M
0.00% 3.36% 76.97¢ INF-GB Informa Plc 19.23%  0.44% $62M
gregtegfai SEITEETTRESRNES ST 2% 2838 GAMA-GB Gamma Communications PLC 15.38% 0.27% 0.27% $147M
— [ @ [ [ o5 O 05 O @5 O @S o) @ [y [ S o 8
4 & = & = & = & = E3=z=083=0&3=0&3=0 & = & = & = & = CCP-GB Celtic PLC 11.54% 0.02% 0.02% $14M
YOU-GB YouGov plc 7.69% 0.08% 0.08% S59M
9. FTSE 100 Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ MONY-GB Moneysupermarket.com Grou.. 7.69% 0.10% 0.05% STM
2- 10% 40 HTWS-GB Helios Towers Plc 7.69% 0.13% 0.10% $23M
30 2 oM Hr]f'l || " GOOGL-US Alphabet Inc. Class A 7.69% 0.18% 0.18% S$S13M
55 2 I I i T' FUTR-GB Future plc 7.69% 0.07% 0.04% $44M
o l DIS-US Walt Disney Company 7.69% 0.14% 0.14% $12M
T e T T Mg e T T T T 2T 11 279 10 ~200M BT.A-GB BT Group plc 7.69% 0.09% $11M
- o w9 N von noT < 0% 0
Y0 o~ n ¥ “noN o5 1 -
S S a &3 ad i ez 2or3fesiesisisgyd  shInimsbEaRTaaEnd TIfiriagd
2882832532882 882 2882832592882 882 & s 2 9 8 2 g 8 2
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 10/31/2023 and 4/30/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs FTSE 100 13. Funds Overweight % 14. Cumulative Fund Flows, $ s
Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows,
Aggressive 3.36% i L
Growth | . Aggressive 76.9% pA so0m GAMA-GB Gamma Communications PLC 7.69% 0.10%
Passive - 2.79% Growth . 1.00% 0.57% 60% YOU-GB YouGov plc 3.85% 0.02%
! i L’w Yolucs oM MONY-GB Moneysupermarket.com Grou.. 3.85% 0.06% $4M
0.00% 40% " ($219M) BCG-GB Baltic Classifieds Group Plc 3.85% 0.10% SOM
i oY © &~ e g o SOIYLORRE R odRN N ¥ o~ ©® g o9 ZIN-GB Zinc Media Group plc 0.00% SOM
4. Largest Fund Weights 5 5 2 5 & '§ 3 %g;g%gr‘ah’,%gag%g;g 5L 53 8 5 '§ 3 4 b
G S wSTOLSTanSTosS=Eo v E AR Ao v = WLG-GB Wireless Group Plc 0.00% 0.00% SOM
jund NalTKeG h Fund 11.43% AN-GB Alternative Networks plc 0.00% 0.00% SOM
upiter rowth Fun B . .
1 . . . . AAF-GB Airtel Africa Pl 0.00% 0.00% OM
LF Liontrust Investment Funds IIl - UK Focus .. | 10.76% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ireet Alrica Fe 3
Liontrust Special Situations Fund : 8.33% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 0QOR-GB Colt Group S.A. 0.00% 0.00% SOM
CBF Church of England UK Equity Fund (The) 8.03% Fund N Fund N Stock N WPP-GB WPP Plc
: und Name und Name ock Name .
s ) : . KCT-GB Kin and Carta Plc
Threadneedle Specialist Ir.wt. Fds.- UK Sustai..| 7-18% Aviva Investors Funds ACS - Al .. 2.29% LF Liontrust Investment Fu.. Baltic Classifieds Grou.. .
SVS Church House UK Equity Growth Fund ! 5.53% LF Liontrust Investment Funds.. 1.66% Aviva Investors Funds ACS -.. Rightmove plc HTWS-GB Helios Towers Plc
Th.readneedle Invt. Funds ICVC - UK_ Fund . 4.48% Liontrust Sustainable Future .. 1.58% Aegon Asset Mgmt. UK ICV.. Moneysupermarket.co..
Aviva Investors Funds ACS - Al UK Listed Equi.. " 4.41% WS Lindsell Train UK Equity Fu.. [ tany WS Lindsell Train UK Equit.. Rightmove plc
AXA Framlington UK Growth Fund [ 4.40% abrdn UK Sustainable & Respo.. -0.89% [ abrdn UK Sustainable & Re.. Auto Trader Group PLC 21. Largest Stock Level Estimated Fund Flows
Liontrust Sustainable Future ICVC - UK Ethic.. " 2.86% BNY Mellon Investment Fds. - .. -0.91% [ i BNY Mellon Investment Fds.. Informa Plc Between 10/31/2023 and 4/30/2024
Jupiter UK Growth Fund Jupiter UK Growth Fund Alphabet Inc. Class A .
abrdn Life UK Equity Fund abrdn Life UK Equity Fund  Auto Trader Group PLC ;;?\;e(!B ;m;t Name \ $80M
X - ightmove plc ]
5. Largest Stock Level Fund Weights TM17-GB Team17 G PLC . S7M
- eam17 Group
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ FUTR-GB Future plc H Sem
LF Liontrust Investment Fu.. Auto Trader Group PLC "4.82% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 MONY-GB Moneysupermarket.com Group plc i 54M
Jupiter UK Growth Fund Informa Plc | 4.04% PSON-GB Pearson PLC S1M
CBF Church of England UK .. Auto Trader Group PLC | 3.83% Fund Name ) . Fund Name ~ Stock Name . BCG-GB Baltic Classifieds Grou Plc SoM
LF Liontrust Investment Fu.. Rightmove plc L3389 W'% Lindsell Train UK Equity Fu.. ] S73M VYS Lindsell Trailn UK Equit.. Rightmove plc i | S73M P
. i Aviva Investors Funds ACS - Al .. 157Mm Liontrust Sustainable Futur.. Gamma Communicati.. 158M WPP-GB WPP Plc (S7M)
SVS Church House UK Equit.. Auto Trader Group PLC 2.92% A 3 h R X i
. . Liontrust Sustainable Future I.. 157M Aviva Investors Funds ACS -.. Rightmove plc 157M GOOGL-US Alphabet Inc. Class A ($8M)
C?F Church of(EnglAand PK -+ Rightmove plc T . Liontrust Sustainable Future I.. 157M Liontrust Special Situations.. Team17 Group PLC 157M NFG-GB Next 15 Group plc (Sm)
Liontrust Special Sltuatlorrs“ Gamma Communicati.. ; 2.80% abrdn UK Sustainable & Respo..  ($8M) [} Liontrust Special Situations.. Next 15 Group plc (S9M) 1
SVS Church House UK Equit.. Alphabet Inc. Class A Il 2.61% Jupiter UK Growth Fund ($12M) Threadneedle Invt. Funds I.. Informa Plc §(S10M) AUTO-GB Auto Trader Group PLC (316M)
Aviva Investors Funds ACS -.. Rightmove plc . 2.60% Threadneedle Invt. Funds ICV.. ($16M) [ Liontrust Special Situations.. Gamma Communicati.. {(S19M) INF-GB Informa Plc ($18M)
LF Liontrust Investment Fu.. Baltic Classifieds Grou.." " 2.56% Liontrust Special Situations Fu.. §(540M) Liontrust Special Situations.. YouGov plc {(525M) YOU-GB YouGov plc ($25M)

Source: Factset, Copley Fund Research
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Communication Services: Active Fund Ownership Report
Growth Funds
6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
d ni fil
Fund Ownership Profile 10.00% ) Funds  Average  Average
68 Ticker I Invested % Weight % Weight vs Fund AUM $
. . 95% 4 RMV-GB Rightmove plc 36.05% 0.43% 0.25%  $178M
1. Histogram of Fund Weights 5.00% S P
As of 4/30/2024 s 3.86% 0% 2B AUTO-GB Auto Trader Group PLC 36.05% 0.57% 0.30% $260M
0.00% 88.37% 08 $1,999M INF-GB Informa Plc 33.72% 0.46% 0.01% $139M
10 3 E H E H E E ;_u E‘EEEE‘EEEE@E%%EEE 35§§35§§3§E§3E§g BT.A-GB BT Group plc 29.07% 0.34% 0.06% $206M
< < < < M o o M o o e o FUTR-GB Future plc 25.58% 0.21% 0.18% S69M
PSON-GB Pearson PLC 23.26% 0.45% 0.17% $307M
9. FTSE 100 Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ WPP-GB WPP Plc 19.77% 0.17% $129M
10% 0 VOD-GB Vodafone Group Plc 19.77% 0.17% $204M
500M BCG-GB Baltic Classifieds Group Plc 17.44% 0.20% 0.18% $84M
55 40 MONY-GB Moneysupermarket.com Grou.. 16.28% 0.11% 0.05% $28M
ll l M om .‘.lllllda,hﬁ GAMA-GB  Gamma Communications PLC  16.28%  0.27%  0.27%  $116M
o HNEEEE e nEug e YoU-G8 YouGov plc 1.63%  001%  0.41%  $3IM
N ngno ¥ 0w Imcru'ze 0%
O I.h -~ I-ﬁ N I-h < 0 0 1N o L
g3z2dinaie TR Bezzoestesosssany BIIzsesieEessingg prtzziani
FES53EE8E 588588838 FE53E588558588583¢8 g5 £8 5 £ 385 2
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 10/31/2023 and 4/30/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs FTSE 100 13. Funds Overweight % 14. Cumulative Fund Flows, $ s
. ‘ Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows,
Growth [ 3 .80% ‘ . 00% v F 500M INF-GB Informa Plc 5.81% 0.02%
Passive - 2.79% Growth 88.4% Y WV 60% 60.47% oM BCG-GB Baltic Classifieds Group Plc 2.33% 0.02% $8M
! ' 0. 007 50% MONY-GB Moneysupermarket.com Grou.. 1.16%
’ -500M (718My  PSONGB  Pearson PLC 1.16%
4. Largest Fund Weights g ,% 2 ;ﬁ 2 § 3 § e % % 2 % % 22 § % 59 § @ % E;E gﬁg § % gn;: §§ § % @ Z00-GB Z00 Digital Group plc 0.00% 0.00% SOM
& 2 & =2 & = & = K328832883=28&83=38 3I3ILESI3288s2 YELGF-US hibu plc 0.00% 0.00% SOM
Fund Name y
KCT-GB Kin and Carta Plc
Border to Coast UK Listed Equity Alpha Fund _ 9.59% YOU-GB YouG )
MI Charles Stanley Investment Funds Il - Equi. . IR 9.44% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight %:u ovpic
BlackRock Global Funds - United Kingdom Fu. . [N 8.61% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 RMV-GB Rightmove plc
Ninety One Funds Series Il - UK Sustainable .. _ 8.55% TM17-GB Team17 Group PLC
Columbia Threadneedle Invt. Fds. UK ICVC - _ 8.50% Fund Name f Fund Name Stock Name f KPN-NL Royal KPN NV
SEI Global Master Fund Plc - Q.. - 3.35% SEI Global Master Fund Plc .. Informa Plc '-14%
Threadneedle Invt. Funds ICVC - UK Equity 0“_ 8.47% JPMorgan Fund ICVC - UK Sust.. i 1.34% SEI Global Master Fund Plc .. Rightmove plc w7y WPP-GB WPP Plc
AEGON Asset Mgmt. UK ICVC - Ethical Equity .. I 8.15% MGI Funds Plc - UK Equity Fund i Janus Henderson Institutio.. Pearson PLC i 1a7%
BlackRock UK Special Situations Fund [ 7.86% Janus Henderson Institutional .. . 1.26% Edinburgh Investment Trus.. Auto Trader Group PLC . 1.13%
BlackRock UK Fund _ 7.83% Barclays MM Fd. Plc - GlobalA..  -1.99% [ Schroder Invt. Fund Compa.. Pearson PLC -0.88% I 21. Largest Stock Level Estimated Fund Flows
Liontrust Global Funds Plc - GF UK Growth F.. | I 7.78% AEGON Asset Mgmt. UK ICVC -..  -2.12% I Barclays MM Fd. Plc - Glob.. Moneysupermarket.co.. -1.04% Il Between 10/31/2023 and 4/30/2024
HBOS Specialised Invt. Funds I.. -3.93% - PrivilEdge - Liontrust UK S.. Pearson PLC -1.73% - i
PrivilEdge - Liontrust UK Selec.. [ -5.48% HBOS Specialised Invt. Fun.. Informa Plc -3.19% Ticker Stock Name
. BT.A-GB BT Group plc $23M
5. Largest Stock Level Fund Weights AUTO-GB Auto Trader Group PLC Som
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ BCG-GB Baltic Classifieds Group Plc S8M
MI Charles Stanley Investm.. Auto Trader Group PLC -4.65% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 ITV-GB ITV PLC S1IM
Threadneedle Invt. Funds I.. Pearson PLC -4.59% BMY-GB Bloomsbury Publishing Plc S1M
Columbia Threadneedle Inv.. Pearson PLC A% Fund Name Fund Name Stock Name AAF-GB Airtel Africa Plc som
HL Select Umbrella Trust - .. Auto Trader Group PLC Jlll 3.13% Columbia Threadneedlel Invt. .. S6M Edmburgh Investment Trus.. Auto Trader Group PLC S19M
SWIP UK & Income ICVC - E... Pearson PLC - 3.41% MGI Funds Plc - UK Equity Fund $3M Columbia Threadneedle Inv.. BT Group plc $19M KPN-NL Royal KPN NV ($9M) -
Baillie Gifford | - . PL . 3.07% Ninety One Funds Series | OEl.. | $3M Edinburgh Investment Trus.. Baltic Classifieds Grou.. NE GAMA-GB Gamma Communications PLC (S11M)
aillie Gifford Investment .. Auto Trader Group PLC | . Ninety One Glb. Strat. Fd. - U.. S2M BlackRock UK Fund Informa Plc | S6M RMV-GB Rightmove plc (512M) -
SWIP UK & Income ICVC - E... Pearson PLC I 2.98% Barclays MM Fd. Plc - GlobalA..  (S7M) I HBOS Specialised Invt. Fun.. Informa Plc (s4M) K .
BlackRock Global Funds - U.. Pearson PLC - 2.95% BlackRock UK Fund (S10M) [ Santander UK Growth Unit .. Gamma Communicati.. ($5M) l PUB-FR Publicis Groupe SA ($18M)
AEGON Asset Mgmt. UK ICV.. Informa Plc - 2.81% AEGON Asset Mgmt. UK ICVC -.. §($15M) Edinburgh Investment Trus.. Royal KPN NV (S7TM) WPP-GB WPP Plc ($19M)
SEI Global Master Fund Plc .. Informa Plc I 2.78% Santander UK Growth Unit Trust (S18M) | Columbia Threadneedle Inv.. Pearson PLC ($14M) PSON-GB Pearson PLC (521M)

Source: Factset, Copley Fund Research
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Communication Services: Active Fund Ownership Report
GARP Funds
. . 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 10.00% 100% Ticker Stock Name Funds  Average = Average gy ¢
. 1000M Invested % Weight % Weight vs..
95% X
1. Histogram of Fund Weights 5.00% $848M WPP-GB WPP Plc 45.83% 0.67% 0.34% $125M
As of 4/30/2024 : 90% 91.67% 500M VOD-GB Vodafone Group Plc 41.67% 0.28% S71M
6 0.00% 3.00% oM BT.A-GB BT Group plc 41.67% 0.37% 0.09% $63M
H E §~ E §- E ~§ ;_u §'§ E b é‘g E 3 égg S %E E ?) - g - ';“ - (‘;a 3 E PSON-GB Pearson PLC 37.50% 0.60% 0.31% $204M
4 < < < Lo EevSEavsEans o < 4 < 4 AUTO-GB Auto Trader Group PLC 37.50% 0.31% 0.04% $111M
4- ) ) RMV-GB Rightmove plc 33.33% 0.14% $50M
9. FTSE 100 Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ MONY-GB Moneysupermarket.com Grou.. 33.33% 0.09% 0.03% S15M
10% 400M INF-GB Informa Plc 25.00% 0.13% $22M
ElY 28 ITV-GB ITV PLC 20.83% 0.20% 0.09% $S90M
“ 20 200M FUTRGB  Future plc 16.67%  0.04%  0.01% $3Mm
o I l l l l | NFG-GB Next 15 Group plc 12.50% 0.00% 0.00% S1M
P o e e U SN N SN SOt sy 1O o f*"]i' AT peGece Baltic Classifieds Group Plc 1250%  0.01% $15M
aos g ".‘ Ny @7 9 2 9 0% 0
D e R v A : NN TYNoeteRtoog AN NMTTNooNweloo g NN D N T P e w2 9 oo 9
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 10/31/2023 and 4/30/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs FTSE 100 13. Funds Overweight % 14. Cumulative Fund Flows, $ s
. ‘ Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows,
GARP I 3.00% ‘ 2.00% 80% 500M AUTO-GB Auto Trader Group PLC 8.33% 0.06% STM
Passive - 2.70% GARP o1.7% 1.00% vy w0 $469M NFG-GB Next 15 Group plc 4.17% 0.00% SOM
i ’ 50.00% oM BCG-GB Baltic Classifieds Group Plc 4.17% 0.00% S1IM
0.00% 0.21% 0% YOU-GB YouGov plc 4.47% 0.00% $1M
4. Largest Fund Weights g gﬁ 2 ;ﬁ 2 § 3 § e % % 2 "‘:.a % 22 § % 59 gﬁ @ g % 2 % 2 § 5 § Z00-GB Z00 Digital Group plc 0.00% 0.00% SOM
& 2 & =2 & = & = K328832883=28&83=38 & £ & =2 & = & = XLM-GB XLMedia Plc 0.00% 0.00% SOM
Fund Name
2413-JP M3, Inc. 0.00% 0.00% SOM
St. James's Place Unit Trust - UK Unit Trust _ 8.77% 0QOR-GB Colt G SA 0.00% 0.00% SoM
BlackRock Sol. Fds. ICAV - Coutts Actively Ma. . I 7.69% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ol roup >-A. ’ )
Mi Brewin Dolphin Sel. Mgrs. Fd. - UK Equity .. I 5.86% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 BT.A-GB BT Group plc
Aviva Investors Funds ACS - Al UK Listed Equi.. I 5.44% Fund N Fund N stock N AAF-GB Airtel Africa Plc
: und Name und Name ock Name
. : . . PSON-GB Pearson PLC
BlackRock Charities UK Equity Fund . 3.92% JPMorgan Fund ICVC - UK Dyn.. BN 1.18%  JPMorgan Fund ICVC - UK D.. Auto Trader Group PLC -—30%
Lazard Investrnent Funds - UK Omega Fund - 3.82% Franklin Templeton Funds - M.. | 0.25% JPMorgan Fund ICVC - UK D... Informa Plc . 0.64% MONY-GB Moneysupermarket.com Grou..
Barclays Multi-Manager Fund (UK) - UK Alpha.. I 3.73% Merchants Trust Plc (The) -0.02% | Franklin Templeton Funds .. WPP Plc fo.25%
OF1 Invest Britannia Sicav . 3.29% JPMorgan Fund I ICVC - UK Eq..  -0.10% OFI Invest Britannia Sicav  Rightmove plc jo.21%
MGTS AFH DA Fund - UK Alpha Fund - 3.22% St. James's Place Unit Trust - ..  -0.61% . Invesco UK Equities Pensio.. Future plc -0.41% [ 21. Largest Stock Level Estimated Fund Flows
Merchants Trust Plc (The) I 3.09% Aviva Investors Funds ACS - Al .. -0.63% [ Aviva Investors Funds ACS -.. BT Group plc -0.46% [E Between 10/31/2023 and 4/30/2024
BlackRock Sol. Fds. ICAV - Cou.. -1.04% - Artemis UK Special Situatio.. Pearson PLC -0.61% ' .
Quilter Invs. Tr. - UK Equity O.. [ -1.86% Quilter Invs. Tr. - UK Equit.. Pearson PLC - -1.86% thi'lif;rGB ZtotckTNa;ne G pLC . -
- uto Trader Grou |
5. Largest Stock Level Fund Weights INF-GB Inf Pl i . S1m
- nforma Plc
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ VOD-GB Vodafone Group Plc l S1M
Merchants Trust Plc (The) ~ WPP Plc ‘.09% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 YOU-GB YouGov plc I S1IM
BlackRock Charities UK Equ.. Pearson PLC -2-95% BCG-GB Baltic Classifieds Group Plc 151m
St. James's Place Unit Trus.. Pearson PLC I 2.65% Fund Name . Fund Name Stock Name . RMV-GB Righ L {som
Franklin Templeton Funds .. WPP Plc - 2.47% JPMorgan Fund ICVC - UK Dyn.. {0 $3M JPMorgan Fund ICVC - UK D.. Auto Trader Group PLC [ 53M - ightmove plc 3 $
) B ; JPMorgan Fund I ICVC - UK Eq.. §SIM JPMorgan Fund ICVC - UK E.. Auto Trader Group PLC S3M TM17-GB Team17 Group PLC SoM |
Aviva Investors Funds ACS -.. BT Group plc i 2.18% . s H oM : IM H
Aviva | tors Funds ACS -.. Pearson PLC . 2.16% OFI Invest Britannia Sicav | S BlackRock Sol. Fds. ICAV - .. Vodafone Group Plc | S WPP-GB WPP Plc SOM
Viva Investors Funds ALS =.. - Standard Life UK Equity Gener.. i Som JPMorgan Fund ICVC - UK D... Informa Plc Sm MONY-GB Moneysupermarket.com Group ple )
OFl Invest Britannia Sicav  Vodafone Group Plc [l 2.13% Artemis UK Special Situations .. (S2m) W JPMorgan Fund ICVC - UK E.. WPP Plc M) E ) ) ’ ]
Lazard Investment Funds - .. WPP Plc I 2.13% JPMorgan Fund ICVC - UK Equi..  ($5M) JPMorgan Fund ICVC - UK E.. Vodafone Group Plc (S2M) B AAF-GB Airtel Africa Plc (S4m) [
MGTS AFH DA Fund - UK AL... WPP Plc I 1.96% Quilter Invs. Tr. - UK Equity O.. ($8M) Artemis UK Special Situatio.. Pearson PLC (52M) PSON-GB Pearson PLC ($11M) :
Artemis UK Special Situatio.. Pearson PLC I 1.93% BlackRock Sol. Fds. ICAV - Cou.. (S8M) | Quilter Invs. Tr. - UK Equit.. Pearson PLC ($8M) BT.A-GB BT Group plc ($12M)

Source: Factset, Copley Fund Research
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Communication Services: Active Fund Ownership Report
Value Funds
) ) 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 100% 38 Funds  Average  Average
10.00% 98% 28 Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 5 .00% 96% BT.A-GB BT Group plc 73.53% 0.56% 0.28% $144M
As of 4/30/2024 : 5.50% 94% 94.12% 1B $1,198M ITV-GB ITV PLC 70.59% 0.85% 0.75% $220M
- 0.00% 92% 08 VOD-GB Vodafone Group Plc 67.65% 0.76% 0.14% $181M
%; T g = 3; g 5 g %%%%%E%%%E%%%E% %%%%%é%%%%%@%%% WPP-GB WPP Plc 64.71% 1.00% 0.67% $258M
g2 8 2 & 2 &8 2 8328832883288 324 3324833248832883248 PSON-GB Pearson PLC 44.12% 0.55% 0.27% S77M
) ) RMV-GB Rightmove plc 38.24% 0.21% 0.03% $24M
9. FTSE 100 Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ MONY-GB Moneysupermarket.com Grou.. 38.24% 0.36% 0.30% S76M
10% 60 200M INF-GB Informa Plc 32.35% 0.24% $64M
AUTO-GB Auto Trader Group PLC 32.35% 0.13% S28M
“ 4 46 100M RCH-GB Reach plc 23.53% 0.07% 0.05% $25M
o I I I I I I ll 2 oM llll u.[r]l'lh' FUTR-GB Future plc 23.53% 0.04% 0.01% $4M
TaeToe e e ae Mo e ae ae a0 ae ae ' ae! ' ' :f i 2.79% AAF-GB Airtel Africa Plc 23.53% 0.07% 0.03% $30M
I I T N IR il 0% 0 -100M
S QMY Y NN NN
S ddMmMmsT TOSRNGZ @ SZYITleebee2oas NS NoYTfeebex2oos NS g 2 e =22 g8 3
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 10/31/2023 and 4/30/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs FTSE 100 13. Funds Overweight % 14. Cumulative Fund Flows, $
) ) Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Value I 5.50% . 4.00% 80 500M BT.A-GB BT Group plc 5.88%
i Value 94.1%
Passive . 2.79% 2.00% v 2.71%1 0% oM WPP-GB WPP Plc 2.94% 0.08%
' . 67.65% ($135M) RMV-GB Rightmove plc 2.94% 0.09% $5M
0.00% 60% -500M 777-SG Singapore Telecommunicatio. . 0.00% 0.00% SOM
4. Largest Fund Weights g gﬁ 2 ;ﬁ 2 § 3 § e § % 2 "‘:.a % 22 § § 59 % @ g % 2 "‘:.a 2 % 5 § 774-SG Singapore Telecommunicatio.. 0.00% 0.00% SOM
& 2 & =2 & = & = K328832883=28&83=38 & 2 & =2 & = & = YOU-GB YouGov plc 0.00% 0.01% $2M
Fund Name
095660-KR NEOWIZ 0.00%
Redwheel Funds SICAV - UK Value Fund _ 16.23% PSON-GB p PLC
Temple Bar Investment Trust Plc [ 13.76% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ear'son -
JOHCM Umbrella Fund Plc - UK Dynamic J—12.90% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 BCG-GB Baltic Classifieds Group Plc SOM
JOHCM UK - Dynamic I 12.75% Fund N Fund N stock N AAF-GB Airtel Africa Plc
I und Name und Name ock Name
- . . STVG-GB STV Group plc
SEI Global Master Fund Plc - Fundamental UK... SN 11.58% Fidelity Funds SICAV - UK Spec.. W052%  JOHCM Umbrella Fund Plc .. BT Group plc 56 PP
SEI Global Master Fund Plc - UK Equity Fund - 8.59% Quilter Investors Trust - UK Eq.. ’ 0.26% JOHCM UK - Dynamic BT Group plc .-1.51% MONY-GB Moneysupermarket.com Grou..
Schroder Recovery Fund - 7.91% Artemis SmartGARP UK Equity .. 10.20% SEI Global Master Fund Plc .. Rightmove plc gy
M&G Investment Funds (3) - Recovery Fund  [Ill 7.56% Ninety One Funds Series I OFI.. §0.16% SEI Global Master Fund Plc .. WPP Plc m0.91%
Jupiter UK Special Situations Fund - 7.16% JOHCM Umbrella Fund Plc - U.. -2.52% - Redwheel Funds SICAV - U.. Pearson PLC -1.90% - 21. Largest Stock Level Estimated Fund Flows
Russell Invt. Co. Plc - UK Equity Fund (The) [l 7.11% SEI Global Master Fund Plc - F.. -2.62% SEI Global Master Fund Plc .. BT Group plc -2.62% Between 10/31/2023 and 4/30/2024
JOHCM UK - Dynamic - JOHCM UK - Dynamic Vodafone Group Plc -_-3.23% i
Redwheel Funds SICAV - UK Va.. -2.88% | JOHCM Umbrella Fund Plc .. Vodafone Group Plc [ -3.25% Ticker Stock Name .
. RMV-GB Rightmove plc O S5M
5. Largest Stock Level Fund Weights H
FUTR-GB Future plc LS3M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ YOU-GB YouGov plc S2M
Redwheel Funds SICAV - U.. Pearson PLC -.26% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 META-US Meta Platforms Inc. Class A SIM
Temple Bar Investment Tru.. ITV PLC -4.50% SFOR-GB 54 Capital plc SOM
JOHCM Umbrella Fund Plc .. Moneysupermarket.co.. [l 3.81% Fund Name ) Fund Name Stock Name ) TM17-GB Teami7 G pLC Leom
JOHCM UK - Dynamic Moneysupermarket.co.. Jill 3.78% Invesco UK 2 Investment Serie.. [ 5aM JOHCM UK - Dynamic BT Group plc TOSITM - eam1/ Group i $
Redwheel Funds SICAY - U... 1TV PLC : - 3.77% Artemis SmartGARP UK Equity .. i S2M Invesco UK 2 Investment Se.. Rightmove plc | $4M MONY-GB Moneysupermarket.com Group plc (S18m)
T Bar | T " WeP P . 3.627 Ninety One Funds Series | OEL.. i S1M Invesco UK 2 Investment Se.. Auto Trader Group PLC | 9m WPP-GB WPP Plc (526M) -
emple Bar Investment Tru.. lc , -62% Fidelity Funds SICAV - UK Spec.. S1M Invesco UK 2 Investment Se.. Future plc $2M ITV-GB [TV PLC (544M) _
Redwheel Funds SICAV - U... WPP Plc I 3.53% Invesco UK Invt. Ser. - UK Gro.. (513M) B JOHCM UK - Dynamic Pearson PLC (s22m) I
Quilter Investors Trust - UK.. Publicis Groupe SA [l 3.24% Jupiter UK Special Situations .. ($46M) - SEI Global Master Fund Plc .. BT Group plc (S24M) I PSON-GB Pearson PLC (548M) _
JOHCM Umbrella Fund Plc .. WPP Plc . 3.22% SEI Global Master Fund Plc - U.. (570M) ] Jupiter UK Special Situatio.. BT Group plc § ($46M) BT.A-GB BT Group plc ($59M)
SEI Global Master Fund Plc .. WPP Plc i 3.21% JOHCM UK - Dynamic ($101M) | JOHCM UK - Dynamic Vodafone Group Plc § ($50M) VOD-GB Vodafone Group Plc (S66M)

Source: Factset, Copley Fund Research
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Communication Services: Active Fund Ownership Report
Yield Funds
. . 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 100% ‘ Funds  Average  Average
10.00% o5 10B Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights ITV-GB ITV PLC 39.78% 0.62% 0.52% S669M
As of 4/30/2024 5.00% o, 90% s 8 s BT.A-GB BT Group plc 38.71% 0.51% 0.23%  $289M
0.00% 85% 0B ’ VOD-GB Vodafone Group Plc 35.48% 0.48% $406M
10- %; T g = 3; g 5 g %E%%%E%%%E%%%E% %%%%%é%%%%%@%%% WPP-GB WPP Plc 33.33% 0.57% 0.24% $484M
g2 8 2 & 2 &8 2 8328832883288 324 3324833248832883248 PSON-GB Pearson PLC 27.96% 0.84% 0.55% $892M
MONY-GB Moneysupermarket.com Grou.. 24.73% 0.20% 0.15% $92M
9. FTSE 100 Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ INF-GB Informa Plc 24.73% 0.42% $590M
5- 10% 500M WKL-NL Wolters Kluwer NV 7.53% 0.19% 0.19% $428M
40 L RMV-GB Rightmove plc 7.53% 0.10% $102M
5 oM v“"rrn‘li H’l"J"lﬁ'l'ﬂ"‘ BMY-GB Bloomsbury Publishing Plc 7.53% 0.08% 0.07% $22M
o l I [ III I,l.,l,l,l 20 26 SONG-GB Hipgnosis Songs Fund Limited.. 6.45% 0.10% 0.05% $127M
e v e e A A A 2.79% -500M FUTR-GB Future plc 6.45% 0.03% $15M
e T B S B L A A s | 0% [0]
R R S A R §ozzgesseesggsang Ngrseescoooggnang S rgeesgag
FES53EE8E 588588838 FE53E588558588583¢8 g 5 £ 858 £ 38§ 2
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 10/31/2023 and 4/30/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs FTSE 100 13. Funds Overweight % 14. Cumulative Fund Flows, $ s
. ‘ Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows,
Yield - 4.41% i 80% o8 MONY-GB Moneysupermarket.com Grou.. 2.15% Sz
Passive - 2.79% Yield 87.1% 2.00% | VW Wy 70% -1B RMV-GB Rightmove plc 1.08% 0.04% $82M
' 1.00% Y ‘W} 62% - 58.06% 28 BMY-GB Bloomsbury Publishing Plc 1.08% 0.02% S2M
0.00% 38 (2O 21GeoNL  ziggo Holding B.V. 0.00% 0.00% SOM
4. Largest Fund Weights g % 2 g 2 gﬁ 5 § e % % 2 "‘:.a % 22 § % 59 gﬁ @ e % % 22 % % 22 gﬁ § 59 % E 277-SG Singapore Telecommunicatio.. 0.00% 0.00% SOM
&2 & =2 & = & = 3288328852883 =28 R3284328832883=28 774-SG Singapore Telecommunicatio.. 0.00% 0.00% SOM
Fund Name
0QOR-GB Colt Group S.A. 0.00% 0.00% SOM
TM RWC Funds - UK Equity Income _ 16.27% i
St. James's Place Unit Trust - Equity Income _ 15.00% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight 030200-KR KT Corporation 0.00% 0.00% oM
Artemis Income (Exclusions) Fund [ 14.86% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 TEL-NO Telenor ASA
Redwheel Funds - UK Climate Engagement F.. I 14.75% Fund N Fund N stock N KCT-GB Kin and Carta Plc
: und Name und Name ock Name
; . VOD-GB Vodafone Group Plc
Art'em1s Income Fund . I 13.56% Finsbury Growth & Income Tru.. T 3.46% Finsbury Growth & Income .. Rightmove plc . . i L
Quilter Invs. Tr. - UK Equity Lar_ge Cap Incom.._ 13.22% Santander Managed OEIC - Enh.. m1.29% Columbia Threadneedle (U.. WPP Plc SONG-GB Hipgnosis Songs Fund Limited..
Janus Henderson Sust_./l_iesponSIble Fds. - UK.. I 12.82% Santander Equity Income Unit .. m 1.28% Santander Managed OEIC - .. Moneysupermarket.co..
Schroder Income Maximiser I 12.22% Columbia Threadneedle (UK) I.. l 0.83% Santander Equity Income U.. Moneysupermarket.co..
Schroder Income Fund J 12.21% AXA Framlington Monthly Inco.. -1.83% Il BNY Mellon Investment Fds.. Publicis Groupe SA 21. Largest Stock Level Estimated Fund Flows
St. James's Place UK Equity Income Unit Trust [ 12.04% Lazard Investment Funds - UK .. -1.98% [ Redwheel Funds - UK Clim.. Pearson PLC Between 10/31/2023 and 4/30/2024
TM RWC Funds - UK Equity Inc.. -_-2.98% Aviva Investors Invt. Fds. I.. Vodafone Group Plc .
BNY Mellon Investment Fds. - .. [ -3.01% TM RWC Funds - UK Equity .. Pearson PLC ;;;CQ(EB :m;t Name \ ss7m
- ightmove plc
5. Largest Stock Level Fund Weights ORA-FR Og A P ' Sam
- range
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ MONY-GB Moneysupermarket.com Group plc 1 5am
St. James's Place Unit Trus.. Pearson PLC -.91% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 WPP-GB WPP Plc | S2M
CT Specialist Funds UK ICV.. Pearson PLC -5.28% BMY-GB Bloomsbury Publishing Plc I S2M
TM RWC Funds - UK Equity .. Pearson PLC s.28% Fund Name ) Fund Name Stock Name ) i
CT Invt. Funds UK ICVC - U.. Pearson PLC - 4.65% Finsbury Growth & Income Tru.. | $82M Finsbury Growth & Income .. Rightmove plc {$82M FUTR-GB Future plc 1 $2m
) T ; JOHCM UK - UK Equity Income 1512m WS Evenlode Investment F.. Informa Plc 1511M SONG-GB Hipgnosis Songs Fund Limited Shs G.. ($9M)
Artemis Income (Exclusions.. Wolters Kluwer NV I 4.46% 5 Som X 1o7m
T (Lux} - UK Equity Income Pearson PLC - 4.44% Janus Henderson Sust./Respon.. I $ JOHCM UK - UK Equity Inco.. WPP Plc ] $ INF-GB Informa Plc ($11M)
CT (Lux) quity Inc _ CT Invt. Funds UK ICVC - UK G.. ] 58M Schroder Income Fund Vodafone Group Plc 156M TV-GB TV PLC R
Artemis Income (EXdus'éns“ Pearson PLC - 4.33% Franklin Templeton Funds - M..  ($16M) [ Aviva Investors Invt. Fds. I.. Vodafone Group Plc :;(S14M) i
Redwheel Funds - UK Clim.. [TV PLC - 4.22% Aviva Investors Invt. Fds. ICVC..  ($18M) & BNY Mellon Investment Fds.. Informa Plc |(520M) VOD-GB Vodafone Group Plc (520M) -
Artemis Income (Exclusions.. Informa Plc I 4.07% WS Evenlode Investment Fund.. ($23M) I BNY Mellon Investment Fds.. Publicis Groupe SA £(S30M) PUB-FR Publicis Groupe SA ($30M)
Artemis Income Fund Informa Plc [ 4.07% BNY Mellon Investment Fds. - .. §(570M) WS Evenlode Investment F.. Wolters Kluwer NV 1(534M) WKL-NL Wolters Kluwer NV ($33M)

Source: Factset, Copley Fund Research
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Communication Services

Historical Gap Analysis

, Total Number of Funds Ever Invested,

2. Communication Services -

1: Communication Services - Portfolio Weight Z-Score

Fund Name

B # Funds Ever Invested
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The blue line shows the total number of funds (out of 263) who have ever owned Communication Services stocks. The green area shows

the number of funds invested at any one time and the red line the difference. A downward sloping red line means existing investors

are closing out positions, a rising red line means previous investors are buying back in.
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The Z-Score of current weights versus history for all current and previous holders of Communication Services stocks. A value of 100%

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

1: Communication Services - Highest Fund Level Z-Score 2: Communication Services - Lowest Fund Level Z-Score

Fund Name Fund Z-Score Fund Weight, % Max Fund Weight, % Fund Name Fund Z-Score Fund Weight, % Max Fund Weight, %
Liontrust GF UK Equity Fund | 97.9% | 4.58% | 4.63% abrdn Life UK Equity Fund 0.00% | 2.27% | 8.20%

JPMorgan Fund ICVC - UK Sustainable Equity Fund 95.5% [713.63% 3.73% abrdn UK Sustainable & Responsible Investment Equity Fu.. 0.00% T .64% 8.95%

Artemis Income (Exclusions) Fund 91.7% | 14.86% | 15.44% AEGON Asset Mgmt. UK ICVC - UK Equity Fund 0.00% .00% 15.03%
Liontrust Special Situations Fund 91.4% 8.33% 8.79% Artemis UK Select Fund 0.00%  0.00% 11.33%
Liontrust UK Growth Fund 88.9% 7.73% 8.24% Aviva Investors Funds ACS - Al Stewardship UK Equity Fund 0.00% 1.31% 8.34%

SVS Church House UK Equity Growth Fund | 86.9% | 5.53% | 6.36% AXA Framlington Monthly Income Fund 0.00% 11.05% i 13.90%
Liontrust Global Funds Plc - GF UK Growth Fund 86.8% | 7.78% 8.37% AXA Framlington UK Equity Income Fund 0.00% 14.57%
St. James's Place Unit Trust - UK Unit Trust 85.5% | 8.77% 9.59% AXA World Funds - UK Equity 0.00% ' 4.01% 11.75%
Threadneedle Specialist Invt. Fds.- UK Sustainable Equity ..| 84.8% | 7.18% 8.15% Barclays MM Fd. Plc - GlobalAccess UK Opportunities Fund 0.00% 7.63% | 14.02%
CT (Lux) - UK Equity Income 83.4% | 8.30% 8.95% Barclays Multi-Manager Fund (UK) - UK Alpha Fund 0.00% 3.73% 15.19%
Omnis Portfolio Investments ICVC - UK All Companies Fund 81.8% 3.21% 3.58% BlackRock Sol. Fds. ICAV - Coutts Actively Man. UK Eq. Fd. 0.00% 7.69% 11.16%
Artemis Income Fund 81.3% 13.56% | 14.55% City of London Investment Trust Plc (The) 0.00% 2.48% 11.50%
Ninety One Funds Series Ill - UK Sustainable Equity Fund | 80.9% 8.55% 9.66% Dimensional Funds ICVC - United Kingdom Core Equity Fund 0.00% 3.96% 11.03%
Border to Coast UK Listed Equity Alpha Fund I 78.7% [ 9.59% [ 10.63% Dunedin Income Growth Investment Trust Plc 0.00% i 11.37%
Baillie Gifford Investment Funds Il ICVC - UK Equity Core _ 77.9% _ 7.39% _ 7.97% EdenTree Invt. Fds. - Ser. 1 - Responsible & Sust. UK Eq. Fd 0.00% 9.82%

Quilter Invs. Tr. - UK Equity Large Cap Income Fund _ 77.0% _ 13.22% _ 14.48% ES River & Mercantile Funds ICVC - UK Equity Income Fund 0.00% | 18.07%
BlackRock Global Funds - United Kingdom Fund I 76.9% [ 8.61% [ 10.49% Family Charities Ethical Trust 0.00% . 2.72% 14.25%
Quilter Investors Trust - UK Equity Growth _ 76.6% _ 7.68% _ 9.53% Fidelity Institutional Funds - UK Fund 0.00% 2.55% 11.51%
BlackRock UK Special Situations Fund — 75.9% J— 7.86% J— 9.37% Fidelity Invt. Funds - Enhanced Income Fund 0.00% 1.15% : 11.68%
BlackRock UK Fund I 70.8% I 7.83% I 10.11% Fidelity Invt. Funds - MoneyBuilder Dividend Fund 0.00% 1.20% 10.73%
Temple Bar Investment Trust Plc | 70.7% e 13.76% | 18.90% GAM Funds - UK Equity Income 0.00% 2.80% i 14.13%
BlackRock Charities UK Equity Fund [ 70.2% - 3.92% J 5.57% HBOS UK Invt. Fds. ICVC - UK Growth 0.00% 4.90% 11.43%
BlackRock Institutional Equity Funds - UK Select Equity _ 69.2% _ 7.56% _ 8.35% HL Select Umbrella Trust - UK Income Shares 0.00% 1.43% 1.92%

SEI Global Master Fund Plc - Quantitative UK Equity Fund | 63.8% | 7.04% | 8.96% HSBC Investment Funds - Income Fund 0.00% 1.30% i 13.60%
CT Specialist Funds UK ICVC - UK Equity Alpha Income NS 68.6% I 9.35% I 11.12% HSBC Universal Investment Fds. - UK Multi-Factor Equity F.. 0.00% 0.87% 5.34%

Mi Charles Stanley Investment Funds Il - Equity Fund I 6.1% I 9.44% I 13.00% Invesco UK Invt. Ser. - Sus. UK Companies Fund (UK) 0.00% 0.00% 21.03%
Columbia Threadneedle Invt. Fds. UK ICVC - CT UK Eq. In.. | 65.5% I 8.50% I 10.32% Invesco UK Invt. Ser. - Equity High Income Fund (UK) 0.00% 0.00% j 10.28%

M&G Investment Funds (3) - Recovery Fund I 63.5% I 7.56% I 10.36% JOHCM UK - Opportunities Fund 0.00% 0.00% 9.93%

St. James's Place Unit Trust - Equity Income _ 63.4% _ 15.00% _ 19.55% JPMorgan Claverhouse Investment Trust Plc 0.00% 0.00% 14.76%
BlackRock UK Equity Fund [ 61.3% I 7.03% I 9.69% JPMorgan Fund ICVC - UK Equity Core Fund 0.00% 2.12% i 10.14%

Janus Henderson UK & EU Fds. - UK Equity Income & Gro.. _ 57.4% - 5.25% _ 8.08% Jupiter Asset Mgmt. Series plc - UK Alpha Fund (IRL) 0.00% 0.00% 7.90%

IFSL Avellemy Multi-Manager OEIC - UK Equity Income Fund _ 56.6% _ 7.38% _ 8.46% Jupiter Investment Management Series | - UK Alpha Fund 0.00% 0.00% 7.97%

St. James's Place UK Equity Income Unit Trust [ 56.2% I 12.04% I 14.49% Jupiter Responsible Income Fund 0.00% 3.46% [ 14.92%
Law Debenture Corporation Plc (The) _ 56.0% - 3.98% - 5.96% Lazard Investment Funds - Managed Equity Fund 0.00% 3.07% 12.23%

CT Invt. Funds UK ICVC - UK Growth & Income Fund _ 54.8% _ 8.55% _ 11.87% Lazard Investment Funds - UK Multi Cap Income Fund 0.00% 2.23% 12.02%
Threadneedle Invt. Funds ICVC - UK Equity Opportunities .. _ 54.5% _ 8.47% _ 11.22% Legal & General Future World Sustainable UK Equity Fund 0.00% 0.00% 8.87%
Redwheel Funds - UK Climate Engagement Fund I 53.6% I 14.75% N 21.28% Legal & General Growth Trust 0.00% 0.00% : 16.57%
M&G Investment Funds (3) OEIC - Dividend Fund I 51.5% I 6.86% I 11.47% Liontrust Investment Funds I - Income Fund 0.00% 0.00% 19.06%
CBF Church of England UK Equity Fund (The) _ 50.9% _ 8.03% _ 11.42% M&G Equities Investment Fund for Charities (Charifund) 0.00% 6.71% 14.10%
Redwheel Funds SICAV - UK Value Fund _ 50.9% _ 16.23% _ 21.75% M&G Investment Funds (2) OEIC - UK Income Distribution .. 0.00% 6.74% 11.82%

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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Buying Potential

Fund Name
Royal London Sustainable Leaders Trust

Border to Coast UK Listed Equity Fund
Invesco UK Invt. Ser. - Equity High Income Fund (UK)
Artemis UK Select Fund
Man UK ICVC - UK Income Fund
Man UK ICVC - GLG Undervalued Assets Fund

Royal London UK Growth Trust

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

Invesco UK 2 Investment Series - Equity Income Fund (UK)
WS Lindsell Train UK Equity Fund

Royal London Equity Funds ICVC - UK Equity Fund

Royal London Equity Funds ICVC - UK Dividend Growth Fund
Murray Income Trust Plc

Trojan Investment Funds - Income Fund (The)

Aviva Investors Funds ACS - Al Stewardship UK Equity Fund
PUTM ACS Lothian UK Listed Equity Fund

Dunedin Income Growth Investment Trust Plc

Scottish Widows Invt Sol Fds - Global Environment Solutions Fd
JPMorgan Claverhouse Investment Trust Plc

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

Quilter Investors Trust - UK Equity Fund

CFP Castlefield Funds - SDL UK Buffetology Fund

Jupiter Investment Management Series | - UK Alpha Fund
abrdn OEIC | - UK Income Equity Fund

JPMorgan Fund ICVC - UK Equity Core Fund

Artemis SmartGARP UK Equity Fund

Royal London Equity Funds ICVC - UK Opportunities Fund
Liontrust Investment Funds | - Income Fund

Legal & General Future World Sustainable UK Equity Fund
Quilter Invs. Tr. - UK Equity Opportunities Fund

BNY Mellon Investment Fds. - UK Income Fund

MI Brewin Dolphin Sel. Mgrs. Fd. - UK Equity Income Fund
BlackRock Unit Trusts Retail - UK Income Fund

abrdn UK Sustainable & Responsible Investment Equity Fund
Fidelity Invt. Funds - MoneyBuilder Dividend Fund

City of London Investment Trust Plc (The)

Rathbone Income Fund

Trojan Investment Funds - Ethical Income Fund

PUTM ACS UK All Share Listed Equity Fund

- - - ) ) May 21, 2024
Communication Services: Active Fund Ownership Report
1: Communication Services - Potential Buying if Fund Matches SSgA SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF Weight of 2.79%
Total Fund AUM, S Latest Communication Services Weight, % Gap to Benchmark, % Potential Buying, $
$4,033M | 0.00% -2.79% | $113M
$4,648M | 0.55% 2.24% $104M
$3,048M [ 0.00% -2.79% i $85M
$2,656M | 0.00% 2.79% $74M
$1,941M [ 0.00% 2.79% I 554
$1,917M 1 0.00% 2.79% e 553
$1,401M o 0.26% -2.54% I S36
$1,660M 0.95% -1.84% | 53 1M
$1,339M 0.51% -2.28% | I 310
54,792 2.22% -0.57% | 528
$963M X -2.79% B
$1,429M ’ 0.98% -1.81% | N $26M
$1,363M . 0.99% -1.50% [ 525M
$876M | 0.00% -2.79% I 24M
$1,540M ’ 1.31% -1.48% [ $23M
$3,105M . 2.14% -0.65% R 520M
$611M | 0.00% -2.79% - 1M
$604M [ 0.00% -2.79% I S17M
$567M | 0.00% 2.79% I 516m
$555M | 0.00% -2.79% I S15M
$609M i 033% -2.46%  BEN
$762M ' 1.00% 1.79% I 1M
$469M [ 0.00% -2.79% I S13m
$705M i 0.96% -1.83% _ $13M
$1,910M 2.12% -0.67% | $13M
$553M 0.47% -2.32% [ . $13M
$455M  0.00% -2.79% T BEY
$423Mm [ 0.00% -2.79% - rom
$403M | 0.00% -2.79% . S11M
$566M ’ 0.89% -1.91% I $11M
$2,056M 2.27% -0.52% | $11M
$701M 1.41% -1.36% [ $10M
$824M 1.64% -1.15% I $10M
$808M 1.64% 1.15% [ oM
$584M 1.20% -1.59% I $9M
$2,616M 2.48% -0.31% | $3M
$848M ' 1.91% -0.88% N $7M
$261M | 0.00% 2.79% I S7M
$4.54IM | 2.63% -0.16% I S7M
s712m 1.93% 0.86% N S5

Artemis UK Special Situations Fund

Source: Factset, Copley Fund Research
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Selling Potential

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

Fund Name
Artemis Income Fund

St. James's Place UK Equity Income Unit Trust
St. James's Place Unit Trust - Equity Income
St. James's Place Unit Trust - UK Unit Trust
Liontrust Special Situations Fund

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

Jupiter UK Income Fund

HL Multi-Manager Income & Growth Portfolio Trust
Schroder Income Fund

Jupiter UK Special Situations Fund

Temple Bar Investment Trust Plc

JOHCM UK - UK Equity Income

Border to Coast UK Listed Equity Alpha Fund

JOHCM UK - Dynamic

Quilter Invs. Tr. - UK Equity Large Cap Income Fund
HBOS UK Invt. Fds. ICVC - UK Growth

Schroder Income Maximiser

TM RWC Funds - UK Equity Income

BlackRock Sol. Fds. ICAV - Coutts Actively Man. UK Eq. Fd.
M&G Investment Funds (3) - Recovery Fund

Liontrust UK Growth Fund

Janus Henderson Sust./Responsible Fds. - UK Res. Income Fund
Schroder Recovery Fund

SWIP UK & Income ICVC - UK Growth Fund

Artemis Income (Exclusions) Fund

Omnis Portfolio Investments ICVC - Income & Growth Fund
M&G Investment Funds (3) OEIC - Dividend Fund
Jupiter UK Growth Fund

M&G Equities Investment Fund for Charities (Charifund)
MI Brewin Dolphin Sel. Mgrs. Fd. - UK Equity Fund
Aviva Investors Funds ACS - Al UK Equity Dividend Fund
AEGON Asset Mgmt. UK ICVC - Ethical Equity Fund

SPW Multi-Manager ICVC - UK Equity Fund

Santander UK Growth Unit Trust

BlackRock UK Fund

BlackRock UK Special Situations Fund

HBOS UK Invt. Fds. ICVC - UK Equity Income

Quilter Investors Trust - UK Equity Growth

Finsbury Growth & Income Trust Plc

SPW Multi-Manager ICVC - UK Equity Income Fund

Source: Factset, Copley Fund Research

Total Fund AUM, $

$2,430M

$1,979M
$2,478M
$1,485M
$2,678M

$1,061M

$2,009M

$1,598M
$1,011M
$884M

$941M
$626M
$1,527M
$1,420M
$1,298M
$636M
$1,117M
$2,563M
$432M
$781M
$1,045M
$490M
$1,024M
$1,120M
$2,549M
$582M
$1,763M
$881M
$572M
$543M
$2,383M
$448M
$2,112M
$468M

Latest Communication Services Weight, %

16.27%

$5,864M | 13.56%
$5,210M 12.04%
: 15.00%
$4,450M 8.77%
$4,661M j 8.33%
$4,190M i 8.50%
: 10.62%
8.48%
12.21%
7.16%
13.76%
8.24%
9.59%
12.75%
13.22%
$4,260M 4.90%
i 12.22%
7.69%
7.56%
7.73%
12.82%
7.91%
4.88%
14.86%
8.62%
6.86%
11.43%
6.71%
5.86%
4.06%
8.15%
4.56%
6.13%
7.83%
7.86%
3.87%
7.68%
3.69%
6.86%

IGap to Benchmark, %
10.77%
9.24%
12.21%
I 5.58%
I 5.54%
— .71
— 7.83%
[ 5.65%
[ 9.42%
— .37%
: 10.97%
I 5.44%
I 6.50%
i 9.96%
10.43%
—_—
i 9.43%
13.48%

I < 50%
I .77%
I 493%
10.03%
I 5. 12%
I 2.08%
12.07%
I .53%
.07
8.64%
I 3.92%
[ .07%
- 1.26%
| 5 .36%
- 1.77%
—
I 5.04%
|5 .06%
I .08%
[ 4.38%
1 0.90%
I— 7%

Potential Selling, S‘

($632M) |
(s4820) I
(5297M)
(5266M)
(s258M)
(s239M)
($155M) _
($141m) I

(s1400) |

(ST17M) -

($116M) I

($109v) [

($109M)

(s101M) I

(s92v)

(so0m) [

(s89M) [

(584m) [

($75m)

(568M) -

(Se4M) I

(s64m) I

¢57v)

(s53) [

($52m)

o |

(s42v) I

(s42m)

(s40M) I

(s34 M

(s32m) W
($31M) W
(s310) I
($29m) W
(529M) .
s27m) I
(s26m) W
(522M) l
s19 Il
s1om il
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Falls in Stock Ownership
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1: Communication Services - Largest Decreases in Stock Ownership From Maximum Ever to Today

Ticker
VOD-GB
BT.A-GB
PSON-GB
VZ-Us
ITV-GB
CINE-GB
WKL-NL
KCT-GB
WPP-GB
RCH-GB
INF-GB
TM17-GB
CAU-GB
FUTR-GB
GAMA-GB
HTWS-GB
XLM-GB
ORA-FR
DTE-DE
KPN-NL
FDEV-GB
SONG-GB
WIL-GB
SFOR-GB
AAF-GB
TEL-NO
NEXN-GB
SAA-GB
PUB-FR
NFLX-US
CCP-GB
GOOGL-US
GOO0G-US
NFG-GB
STVG-GB
MIRI-GB
TMO-GB
PEBB-GB
BIDU-US
EMAN-GB

Stock Name
Vodafone Group Plc

BT Group plc

Pearson PLC

Verizon Communications Inc.
ITV PLC

Cineworld Group plc
Wolters Kluwer NV

Kin and Carta Plc

WPP Plc

Reach plc

Informa Plc

Team17 Group PLC

Centaur Media plc

Future plc

Gamma Communications PLC
Helios Towers Plc

XLMedia Plc

Orange SA

Deutsche Telekom AG

Royal KPN NV

Frontier Developments Plc
Hipgnosis Songs Fund Limited Shs GBP
Wilmington plc

S4 Capital plc

Airtel Africa Plc

Telenor ASA

Nexxen International Ltd.
M&C Saatchi plc

Publicis Groupe SA

Netflix, Inc.

Celtic PLC

Alphabet Inc. Class A
Alphabet Inc. Class C

Next 15 Group plc

STV Group plc

Mirriad Advertising plc

Time Out Group PLC

Pebble Group PLC

Baidu Inc Sponsored ADR Class A
Everyman Media Group PLC

Source: Factset, Copley Fund Research

Funds Invested %

31.56%
37.26%
27.00%

| 0.38%

27.76%

10.76%

3.04%
1.90%
31.18%
5.32%
28.14%
3.42%

11.52%

15.97%
10.27%
2.28%

1 0.76%
11.14%
l0.76%
11.14%
| 0.38%

4.18%
1.90%

11.52%

6.84%

10.76%
11.14%

1.90%

11.14%
10.38%

1.90%
2.66%

10.76%

7.98%
3.42%

10.76%
10.38%

2.28%

10.38%
11.14%

Max Funds Invested, %
i 86.81%  -55.25%

71.36%
50.55%
21.16%
47.50%
20.26%
9.66%
8.47%
36.72%
10.64%
33.18%
8.26%
4.95%
19.23%
13.52%
5.49%
713.86%
04.21%
1l 3.66%
1 3.85%
12.89%
T 6.61%
13.85%
ERE
i 843
12.34%
12.65%
13.09%
12.28%
| 1.42%
0 2.75%
13.49%
11.56%
[ 8.78%
114.18%
11.32%
| 0.93%
12.78%
| 0.85%
| 1.60%

Gap to Max Funds Invested, %

Latest Fund AUM, $
$863M

-34.09% §713m
-23.55% | $1,482M
-20.78% I $14M
-19.74% | $1,094M
-19.50% [ SOM

-6.62% [l $439M
-6.56% I S4M
-5.54% $1,011M
5.32% [l $41M
-5.05% [l $877M
-4.84% [ $53M
3.42% [l $1M
-3.26% W™ $136M
-3.26% W $271M
3.20% [ $3tM
-3.10% [ $1M
-3.06% W7 $59M
2.90% I $25M
2.71% I $M
-2.51% [ Som
-2.43% [ $146M
-1.95% [f S10M
-1.60% f $1M
-1.59% 1 $60M
-1.58% [ $20M
1.51% [ $1M
-1.19% | $1M
-1.14% [ $30M
-1.03% | $1M
-0.85% | S19M
-0.83% [ $31M
-0.80% | $2M
-0.79% [ $125M
-0.76% | S12M
-0.56% [ $2M
-0.55% | SOM
-0.50% | $15M
-0.47% [ $1M
-0.46% | S1M

Max Fund AUM, $

$1,727M
$632M
$1,772M

$398M

170 S645M

I S60M

[ $1,861M

I s170M

T $1,286M

1 5117M

| s31m

W $453M
$480M

I $181M

| 529M

7 5258M

1 5193m

15163

i $13m

i s212Mm

$42Mm

$49M

$86M

$28M

$24M

S7M

$62M

$38M

$24M

1 5156M

| s42Mm

i 5204M

$20m

$35M

$40M

$45M

$oM

$5M
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Gap to Max AUM, $
$7,064M  (56,202M)
$7,011M  (56,298M) ‘

(5245M) 1

(S618M) I

($678M) Il

($398M) W

($207M) 1

($57M) |
($850M)
(5129M) |
($409M) W
(565M)
($30M)
($318M) N
(5209M) I
(5150M)
($28M)
(5200M) 1
(5168M) 1
(5154M)
($13M)
($65M)
(632M)
(548M)
(526M)
(S7M)
(523M)
($7M)
(632M)
(537M)
($5M)
($125M)
($40M)
(S79M)
($9M)
($33M)
(539M)
($30M)
($8M)
($3M)
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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 (263) in the than the SSgA SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF, divided by
analysis. the total number of funds (263) in the analysis.

Average Weight vs FTSE 100: The average weight minus the weight in the SSgA ) , , )
AUM, $: The combined AUM allocated to a particular dimension across the 263
SPDR ETFs Europe | Plc - FTSE UK All Share UCITS ETF (cash removed and ) $ ) A P
, , active UK funds in our analysis, in US Dollars
weights adjusted).

Funds Invested %: The total number of funds with any exposure to a dimension  Estimate Fund Flows, $: The difference in share quantity between 2 periods for
divided by the total number of funds (263) in the analysis. each stock in a fund multiplied by the price. These figures are rolled up to
provide aggregate fund flows across countries, sectors and stocks.

COPLEY

FUND RESEARCH
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Style Classifications

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

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

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

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

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

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

Fund P/E vs P/B

Size of Bubble = Dividend Yield syle
[] Aggressive Growth
M GARP
5 Valu-Trac Investment Funds ICVC - Castlebay UK Equity Fund M Growth
B Passive
WS Evenlode Investment Funds ICVC - Income Fund
Ocean Investment Funds - Ocean Equity Fund M value
4- ® S © [ Yield
Trojan Investment Funds - Ethical Income Fund ' “
Castlefield Funds - CFP SDL Free Spirit
SVS Church House UK Equity Growth Fund '
g 3 Baillie Gifford UK Growth Fund Plc ~ ‘ SVM Funds ICVC - UK Growth Fund
< Marlborough Multi Cap Growth @ O o )
2 abrdn OEIC II - UK Smaller Companies Fund
Rathbone UK Opportunities Fund
2+ [
®
Y ° °
TM Crux OEIC - UK Special Situations Fund
1 -
VT Cape Wrath Focus Fund
0
T T T T T T
0 10 15 20 25 30 35
Fund P/E
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Sentiment Grid

We use the Sentiment Grid in our analysis as a way of combining long-term positioning with Country Sentiment Grid
shorter dated manager activity across all dimensions (country, sector, stock). Here we outline Momentum Measure Between 10/31/2023 - 4/30/2024 ‘
the metrics that go in to the Sentiment Grid calculation. Rea'.Esme
%Consume. Discretionary Financials
The Y-Axis measures where today's ownership levels in each dimension sit relative to the 808
long-term range. We calculate the Z-Score of today's average weight, funds invested % and 3
funds o/w % relative to all monthly observations in our fund history (going back to 5/31/2012). ‘.
A figure close to 100% would indicate today's positioning is close to its maximum ever level, a £ 60% nergy
figure close ta zero, the lowest. ‘5’;
.g Consumer Staples
) . - ) E 40% . Health Care
The X-axis provides a measure of short-term fund activity, or ‘Momentum', by looking at the
changes in average weight, funds invested %, funds o/w % and the net buyers vs sellers ‘
between 10/31/2023 and 4/30/2024, relative to each dimension. A figure above 50% means a 20%
dimension has seen relative increases in ownership, a figure below 50% indicates a relative Multi
decrease in positioning. The size of the bubble represents the average weight of each °
dimension 0% _ )

|
0%  10% 20% 30% 40% 50% 60% 70% 80%  90%  100%

Momentum Score
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This report is published by, and remains the copyright of, Copley Fund Research Limited. Unless otherwise agreed with Copley Fund Research Limited, this report
may only be used by the permitted recipients and shall not be provided to any third parties. Receipt of this report should not be taken as permission to reproduce,
copy or use any of the charts or data in internal or external presentations. To do so requires seperate permission from Copley Fund Research Limited.

Copley Fund Research Limited uses reasonable efforts to obtain information from reliable sources, but all Publications are provided on an "as is" basis without
representation or warranty of any kind (neither express nor implied) and Copley Fund Research disclaims liability for any Publication not being complete, accurate,
suitable and relevant for the recipient.

The comments in this publication are for general information purposes only and do not constitute personalised financial advice. No consideration has been taken of
your personal financial situation or investment goals in preparing this publication and the distribution of this publication is not a personalised service under the
Financial Advisers Act 2008. If you wish to receive personalised financial advice, please contact your Investment Advisor.

Further, nothing in this report shall constitute or be deemed to constitute investment advice or a recommendation or an offer or solicitation and is not the basis
for any contract to purchase or sell any security or other instrument. Should you undertake any such activity based on information contained in this report, you do
so entirely at your own risk and Copley Fund Research shall have no liability whatsoever for any loss, damage, costs or expenses incurred or suffered by you as a
result.

For US Investars this repart is solely for Institutional use - not for public distribution.

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

COPLEY

FUND RESEARCH

UK: 263 Active UK Funds, AUM $188.30Bn



